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EFTA-STOFNANIR

EFTIRLITSSTOFNUN EFTA

AKVORDPUN EFTIRLITSSTOFNUNAR EFTA 2012/EES/4/01
176/11/COL
fra 1. juni 2011
um ad hzetta formlegri rannsokn i tengslum vid fjarmognun likamsraektarstéovar i Kippermoen-
ipréttamidstédinni
(Noregur)
EFTIRLITSSTOFNUN EFTA HEFUR TEKID NEDANGREINDA AKVORDUN

med visan til samningsins um Evropska efnahagssvadid (,,EES-samningurinn®), einkum akvada 61. og
62. gr.,

med visan til samnings milli EFTA-rikjanna um stofnun eftirlitsstofnunar og démstols (,,samningur um
stofnun eftirlitsstofnunar og domstols®), einkum akveeda 24. gr.,

med visan til bokunar 3 vid samninginn um stofnun eftirlitsstofnunar og démstéls (,,bokun 3*), einkum
akvaeda 2. mgr. 1. gr. L. hluta og 4. mgr. 4. gr., 6. gr. og 3. mgr. 7. gr. II. hluta,

eftir a0 hafa beint pvi til hagsmunaadila ad peir legdu fram athugasemdir i samreemi vid ofangreind akveedi
(") og med hlidsjon af athugasemdum sem borist hafa

og ao teknu tilliti til eftirfarandi:
I. MALSATVIK
1. Malsmeofero

Stjornvold 1 Noregi tilkynntu med bréfi 27. jantar 2009 (skjal nr. 506341) um fjarmognun
likamsreaektarstodvar i Kippermoen-iprottamidstodinni samkvamt 3. mgr. 1. gr. 1. hluta bokunar 3.

[ kjolfar nokkurra bréfaskipta, tilkynnti Eftirlitsstofniun EFTA stjornvoldum i Noregi med bréfi
16. desember 2009 (skjal nr. 538177) ad hun hefdi akvedid ad hefja rannsokn i samremi vid
akvaedi 2. mgr. 1. gr. 1. hluta bokunar 3 ad pvi er vardar fjarmognun likamsreektarstodvar i
Kippermoen-ipréttamidstodinni.

Stjornvold i Noregi 16gdu fram athugasemdir vid akvordunina um ad hefja rannsoékn i bréfi
dagsettu 23. febraar 2010 (skjal nr. 547864).

Akvordun Eftirlitsstofnunar EFTA 537/09/COL um ad hefja rannsokn var birt i Stjérnartidindum
Evrépusambandsins og EES-vidbeti vid pau. (%) Eftirlitsstofnun EFTA leitadi eftir athugasemdum
hagsmunaadila um efni akvordunarinnar.

Eftirlitsstofnun EFTA barust athugasemdir frd norsku likamsraektarsamtokunum Treningsfor-
bundet (°) og European Health & Fitness Association (,,EHFA“). Eftirlitsstofnun EFTA 4tti fund
med Treningsforbundet 2. ndovember 2010. Eftirlitsstofnun EFTA framsendi athugasemdir og
upplysingar sem komu fram & fundinum til stjérnvalda i Noregi i bréfum dagsettum 20. september

(") Birt i Stjtid. ESB C 184, 8.7.2010, bls. 5, og EES-vidbati nr. 35 sama dag, bls. 1.
(® Sja 1. nedanmalsgrein.
(®) Adur Norsk Treningssenterforbund.
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2010 (skjal nr. 567099) og 9. november 2010 (skjal nr. 576711) en stjornvold i Noregi 16gdu fram
athugasemdir i bréfi dagsettu 10. jantar 2011 (skjal nr. 582713).

Stjornvold i Noregi 16gou fram frekari athugasemdir i bréfum dagsettum 14. mars 2011 (skjal nr.
590193) og 22. mars 2011 (skjal nr. 591454) og tolvupoésti dagsettum 28. mars 2011 (skjal nr.
592463).

Kippermoen-iprottamiostodin og likamsraektarstodin

Kippermoen-iprottamidstodin var sett & fot 4 attunda aratugnum, eins og fram kemur i
akvordun 537/09/COL. Hun er i sveitarfélaginu Vefsn i Nordurlandsfylki. Midst6din er i eigu
sveitarfélagsins og er ekki sérstakur 16gadili.

Kippermoen-iprottamidstodin skiptist upphaflega i innanhusssundlaug med ljosabekkjum og
iprottasal, asamt likamsraektarstod sem var fremur sparlega buin tekjum. A arunum 1997
til 1999 og aftur 2006 til 2007 var radist i stekkun & Kippermoen-iprottamidstodinni og
likamsraektarstodinni.

Fjarmognun Kippermoen-iprottamidstoovarinnar og likamsreektarstodvarinnar

Kippermoen-iprottamidstddin hefur, fra pvi ad hin var sett & fot 4 attunda aratugnum, verid
fjarmognud af notendum og af fjarhagsaaetlun sveitarfélagsins. Notendur koma ad fjarmégnuninni
med pvi ad greida adgangseyri. Sveitarfélagio er einratt um verd, tegund mida sem i bodi eru og
um radstéfun teknanna. bott midaverd hafi verid hakkad i aranna ras hafa framlég notenda ekki
stadid undir 61lum kostnadi vid rekstur Kippermoen-iprottamidstodvarinnar. Hallinn er greiddur
af fjarhagsaztlun sveitarfélagsins i samraemi vid akvardanir bajarrads um fjarveitingar.

Nyjar upplysingar fia stjiornvoldum i Noregi
Greidslur fra notendum likamsreektarstédvarinnar

Eftirlitsstofnun EFTA benti & pad i akvordun 537/09/COL ad Kippermoen-iprottamidst6din
hefdi, fra pvi ad hun var sett 4 fot 4 attunda aratugnum, verid fjarmognud med gjéldum, sem
voru innheimt af notendum, og af fjarhagsdeetlun sveitarfélagsins. (*) Stjornvold 1 Noregi hafa, i
tengslum vid formlegu rannsoknina, skyrt 0t ad notendur hafi adeins purft ad greida fyrir adgang
a0 hluta adstédunnar i iprottamidstddinni (m.a. sundlauginni) en ad allir hefdu haft gjaldfrjalsan
adgang ad likamsraektarstodinni til arsins 1996 pegar sveitarfélagid hof ad innheimta gjald af
notendum. (%)

Steekkun a darunum 1997 til 1999

Eftirlitsstofnun EFTA benti i akvérdun 537/09/COL & ad Kippermoen-iprottamidstodin i heild
sinni hefoi verid steekkud 1997 og ad st stekkun hefdi m.a. verid fjarmoégnud med lani ad fjarhad
10 milljonir norskra krona. Eftirlitsstofnun EFTA hefoi ekki fengid itarlegar upplysingar um lanid
og ad hvada marki likamsraektarst6din 1 iprottamiostodinni hefdi notid avinnings af laninu, ef um
slikt var ad reda. (°) Vid formlegu rannsoknina gerdu stjornvold i Noregi pad 1jost ad fjarhaed
lansins hefoi verid 5,8 milljonir norskra krona en ekki 10 milljonir eins og getid var i akvorduninni
um ad hefja rannsokn. (7) Stjornvold 1 Noregi gerdu pad enn fremur 1jost ad sveitarfélagid hefdi
ekki tekid 1anid til ad fjarmagna stackkun likamsreektarstdvarinnar, heldur til pess, m.a., ad reisa
nyjan knattspyrnuleikvang sem gengur undir nafninu Mosjohallen, en heildarkostnadur vid hann
nam 14 milljonum norskra krona. (%)

Likamsraektarstodin var steekkud 4 arunum 1997 til 1999 og Kippermoen-iprottamidstddin keypti
nyjan tekjabunad (lyftingataeki, prekhjol og ymis onnur likamsreektarteeki) fyrir samtals um
870 000 norskar kronur (u.p.b. 109 000 evrur). (°)

(*)  Kafli 1.2.2 i &kvérduninni.

(°)  Sja tolvupost fra stjiornvoldum i Noregi dagsettan 28.3.2011 (skjal nr. 592463)

(°) Kafli1.2.2 og 11.1.3 { akvdrdun 537/09/COL.

(7)  Sja bréf fra stjornvoldum i Noregi dagsett 23. febriiar 2010 (skjal nr. 547864), bls. 6.
(®) Sja sama bréf, bls. 2, 6 og 8.

(°) Sja sama bréf, bls. 7-9.
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Steekkun a darunum 2006 til 2007

Stjornvold i Noregi hafa enn fremur lagt fram nyjar upplysingar um staekkun Kippermoen-
ipréottamidstddvarinnar a arunum 2006 til 2007.

Sveitarfélagio akvad 2005 ad stekka likamsrektarstodina med pvi ad reisa nyja vidbyggingu
sem tengdi saman pzer byggingar iprottamidstodvarinnar sem fyrir voru. ZEtlunin var ad audvelda
adgang ad stodinni. Sveitarfélagid akvad enn fremur ad endurnyja um leid pa adstodu sem fyrir
var. ('%) Radist var i ad tengja saman byggingarnar sem fyrir voru og gera & peim endurbatur
til ad tryggja ad adstadan i Kippermoen-iprottamidstodinni jafnadist 4 vid pad sem gerdist i
samberilegum midstodvum. (1)

Kippermoen-ipréttamidstodin og likamsraektarstédin voru pvi endurnyjadar og stekkadar a
arunum 2006 til 2007 med tilkomu nyrrar vidbyggingar (Mellombygningen). Heildarkostnadur
vid steekkunina nam um 14,2 milljonum norskra krona. Gerd var aetlun um skiptingu kostnadar
til ad tryggja ad likamsraektarstddin teki 4 sig sinn hluta (u.p.b. 80%) ('?) kostnadarins vid
steekkunina. Hinn hluti kostnadarins (u.p.b. 20%) skyldi greiddur eftir 560rum leidum, par ed hann
tengdist ekki likamsraektarst6dinni heldur annarri adstoou i iprottamidstddinni. Eftirlitsstofnun
EFTA benti 4 pad i akvordun sinni um ad hefja formlega rannsékn ad likamsraktarstodin hefdi
ekki tekid a sig sinn hluta kostnadarins vegna lansins 2008 ad pvi er fram keemi i aatluninni
um skiptingu kostnadar. Stjornvold i Noregi hafa sidar gert 1jost ad likamsraektarstdin hafi svo
sannarlega tekid a sig allan kostnad vegna lansins 2008 med pvi ad lata hagnad arsins renna til
sveitarfélagsins. (1%)

Ekkert fjarmagn fra Nordurlandsfylki

Eftirlitsstofnun EFTA gat ekki, & grundvelli peirra upplysinga sem lagu fyrir pegar akvordunin
um ad hefja formlega rannsokn var tekin, utilokad ad likamsraektarst6din i Kippermoen-
iprottamidstddinni hefdi fengid fjarframlag fra Nordurlandsfylki. ('4) Stjornvéld i Noregi voru
pvi bedin um ad leggja fram upplysingar um petta efni. Stjornvold i Noregi hafa gert ljost ad
likamsraektarstodin 1 iprottamidstddinni hafi ekki fengid fjarmagn fra Nordurlandsfylki. (%)

Astedur pess ad stofnad var til rannsoknar

Eftirlitsstofnun  EFTA hof formlega rannsokn par ed vafi 1€k & hvort fjarmégnun
likamsreektarstodvarinnar i Kippermoen-iprottamidstodinni veeri rikisadstod i skilningi 61. gr.
EES-samningsins. Eftirlitsstofnun EFTA hafdi enn fremur efasemdir um hvort unnt veeri ad lita
svo 4 ad fjarmdégnun likamsraktarstodvarinnar, ef hiin teldist vera rikisadstod, samrymdist EES-
samningnum, annadhvort & grundvelli 2. mgr. 59. gr. sem adstod vid pjonustu sem hefur almenna
efnahagslega pydingu eda, til vara, & grundvelli staflidar c) i 3. mgr. 61. gr. sem adstod til ad
greida fyrir menningar- eda héradsbundinni starfsemi.

Stjornvold i Noregi hofou tilkynnt fjarmognun likamsreektarstodvarinnar i jantar 2009. Ekki
voru veittar upplysingar sem getu réttleett bradabirgdanidurstodu pess efnis ad fjarmoégnun
likamsreektarstodvarinnar veeri, ef hiin teldist rikisadstod, yfirstandandi adstod i skilningi 1. mgr.
1. gr. L. hluta bokunar 3. Me0 hlidsjon af pessum efasemdum hof Eftirlitsstofnun EFTA hof pvi
formlega rannsokn sem melt er fyrir um i 3. og 2. mgr. 1. gr.

Athugasemdir annarra

Eftirlitsstofnun EFTA barust athugasemdir fra tveimur pridju adilum, EHFA og Treningsforbundet.

('%) Sja dkvardanir bajarrads sveitarfélagsins Vefsn 10/05 og 152/05, 2. vidauka vid skjal nr. 547864.
(") Sja bréf fra stjornvoldum i Noregi dagsett 23. februiar 2010 (skjal nr. 547864), bls. 10.

(1?) Sja bréf fra stjornvoldum i Noregi dagsett 9. september 2009 (skjal nr. 529846), bls. 2—4.

(13) Sja bréf fra stjornvdldum i Noregi dagsett 23. febriiar 2010 (skjal nr. 547864), bls. 12.

(1) Kafli I1.1.1 i &kvérdun 537/09/COL.

('5) Sja bréf fra stjornvdldum i Noregi dagsett 23. februar 2010 (skjal nr. 547864), bls. 19-20.



Nr. 4/4

EES-vidbetir vid Stjornartidindi Evropusambandsins

26.1.2012

4.1

4.2

Athugasemdir European Health & Fitness Association (, EHFA*)

EHFA er sjalfsted samtok sem ekki eru rekin i hagnadarskyni og koma pau fram fyrir hond
heilsu- og likamsrektargeirans i Evropu. Samtokin halda pvi fram ad jafnraedis eigi ad geta
milli likamsraektarstodva, 6had pvi hvort per eru i eigu einkaadila eda opinberra, og ad
likamsraektarstodvar i eigu opinberra adila @ttu ekki ad njota hagredis sem brjoti 1 baga vid
akvaedi 59. gr. EES-samningsins.

Athugasemdir frda norsku likamsreektarsamtokunum Treningsforbundet

Treningsforbundet er norsk samtok likamsraektarstodva sem reknar eru i vidskiptaskyni.
Treningsforbundet heldur pvi fram ad rikisfjarmunir sem einstakar likamsraektarstoovar &
norskum markadi njoti avinnings af séu ad jatnadi rikisadstod i skilningi 1. mgr. 61. gr. EES-
samningsins par ed slik fjarmognun raski samkeppni og hafi ahrif & vidskipti milli EES-rikja.
Mali sinu til studnings 1ét Treningsforbundet Eftirlitsstofnun EFTA 1 té almennar upplysingar um
norska likamsrektarstodvamarkadinn. (1)

Treningsforbundet heldur pvi enn fremur fram ad rikisadstod vid likamsrektarstodvar i eigu
opinberra adila geti ekki talist samrymanleg framkvaemd EES-samningsins 4 grundvelli 2. mgr.
59. gr. sem endurgjald fyrir almannapjonustu, eda staflid ¢) 1 3. mgr. 61. gr. sem adstod til ad
greida fyrir menningar- eda héradsbundinni starfsemi pegar likamsreektarstodvum i einkaeigu
stendur ekki til boda ad fa somu adstod med somu kjorum.

Athugasemdir stjornvalda i Noregi

Stjornvold i Noregi telja ad fjarmognun likamsraektarstoovarinnar i iprottamidstodinni sé
ekki rikisadstod 1 skilningi 1. mgr. 61. gr. EES-samningsins af eftirtdldum astedum: i)
likamsraektarstodin nytur ekki sérteks avinnings af rikisfjarmunum, ii) hin er ekki fyrirtaeki,
og iii) fjarmognun likamsraktarstodvarinnar hefur ekki ahrif a4 vidskipti milli adildarrikja EES-
samningsins.

Stjornvold 1 Noregi halda pvi ad auki fram ad allir fjirmunir ur sveitarsjodi sem radstafad er til
likamsraektarstodvarinnar fullnegi skilyrdum i reglugerd um minnihattaradstod ('7) og séu pvi
ekki rikisadstod 1 skilningi 1. mgr. 61. gr. EES-samningsins.

Komist Eftirlitstofnun EFTA ad peirri nidurstddu ad fjarmégnunin feli 1 sér rikisadstod telja
stjornvold 1 Noregi ad slik adstod sé yfirstandandi adstod par ed Kippermoen-iprottamidstodin
hafi verid fjarmognud af fjarhagsaztlun sveitarfélagsins og med notendagjéldum fra pvi adur en
EES-samningurinn gekk 1 gildi og ad su fjarmdgnunaradferd hafi haldist dbreytt allar gotur sidan.

Burtséo fra pvi sem ad ofan greinir telja stjornvold 1 Noregi ad hugsanleg adstod samrymist EES-
samningnum & grundvelli annadhvort 2. mgr. 59. gr. sem adstod vid pjonustu sem hefur almenna
efnahagslega pydingu eda, til vara, 4 grundvelli staflidar ¢) 1 3. mgr. 61. gr. sem adstod til ad greida
fyrir menningarstarfsemi. Loks halda stjornvold 1 Noregi pvi fram ad fjarmognun & staekkun
likamsraektarstodvarinnar & arunum 2006 til 2007 sé eins konar byggdaadstod sem samrymist
EES-samningnum 4 grundvelli staflidar c) 1 3. mgr. 61. gr. og med visan til Leidbeinandi reglna
Eftirlitsstofnunar EFTA um landsbundna byggdaadstod arin 2007 til 2013. (%)

('%) Sja bréf fra stjornvoldum i Noregi dagsett 9. ndvember 2010 (skjal nr. 576711).

(') Reglugerd framkveemdastjornarinnar (EB) nr. 1998/2006 um beitingu 87. og 88. gr. sattmélans vardandi minnihattaradstod, sem
felld er inn i EES-samninginn i malsgrein lea i 15. vidauka vid samninginn

('®) Leidbeinandi reglurnar ma nalgast 4 eftirfarandi vefslod: http://www.eftasurv.int/?1=1&showLinkID=15125&1=1.
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II. MAT
Fjarmognun fra sveitarfélaginu Vefsn

Stjornvold 1 Noregi tilkynntu fjarmognun likamsraektarstodvarinnar til Eftirlitsstofnunar EFTA 1
januar 2009. Stjornvold i Noregi 16gou 1 tilkynningunni ekki fram nein rok til studnings pvi ad
fjarmognun likamsraektarstddvarinnar veeri yfirstandandi adstod, pratt fyrir ad tilkynningunni hafi
fylgt afrit af stefnu fra malarekstri fyrir norskum domstélum par sem soknaradili hélt pvi fram, i
itarlegu mali, ad fjarmdgnun likamsraektarstodvarinnar feli i sér nyja adstod. (°)

[ dkvérduninni um ad hefja formlega rannsékn visadi Eftirlitsstofnun EFTA til pess ad adferdin
vid fjarmognun likamsraektarstodvarinnar (p.e. ad fjarhagsazetlun sveitarfélagsins og radstofun
tekna af midasolu steedu undir halla af rekstri Kippermoen-ipréttamidstddvarinnar) hefdi verid til
stadar a0ur en EES-samningurinn gekk 1 gildi og geeti & peim grundvelli virst vera yfirstandandi
adstod 1 skilningi i. lidar i staflid b) 1 1. gr. II. hluta bokunar 3. (*°) Breytingar 4 yfirstandandi
adstod feelu aftur 4 moti 1 sér nyja adstod i samraemi vid staflid ¢) 1 1. gr. sému bokunar.

Eftirlitsstofnun EFTA benti 4 pad i akvordun sinni ad hun hefdi ekki fengid naegilega sértaekar
upplysingar um tver stekkanir likamsraektarstddvarinnar og breytingar 4 radstéfun tekna af
midasolu og hiin benti 4 ad pessir pattir kynnu ad hafa breytt fyrirliggjandi kerfi 1 nyja adstod i
skilningi staflidar ¢) { 1. gr. sému bokunar. (*!)

[ samraemi vid peer meginreglur sem festar hafa verid i sessi i ddmaframkvamd Evropudémstolsins,
(*?) fjalladi Eftirlitsstofnun EFTA um radstafanirnar innan ramma reglna um nyja adstod.

Mat, sem kemur fram i akvordun um ad hefja formlega rannsékn, um hvort hugsanleg
adstodarradstofun feli 1 sér nyja eda yfirstandandi adstod er 6hjakvaemilega adeins til bradabirgda.
Jafnvel pott Eftirlitsstofnun EFTA hafi, 4 grundvelli upplysinga sem voru veittar &4 peim tima,
akvedid ad hefja formlega rannsokn & grundvelli 2. mgr. 1. gr. I. hluta bokunar 3, getur hun eigi
a0 sidur komist ad peirri nidurstoou i akvoroun um ad ljuka malsmedferdinni ad radstofunin feli
i raun i sér yfirstandandi adstod, ef um adstod er ad reeda. (**) Ef um yfirstandandi adstod er ad
r&da verdur Eftirlitsstofnun EFTA ad fylgja malsmedferd um yfirstandandi adstod. (>*) bar af
leidandi yrdi Eftirlitsstofnun EFTA, 1 tilviki sem pessu, ad ljuka formlegri rannsokn og hefja
nyja rannsokn 4 yfirstandandi adstod sem melt er fyrir um i 17.-19. gr. II. hluta bokunar 3. (*°)
Samkvamt pessari malsmedferd, og adeins samkvamt henni, myndi Eftirlitsstofnun EFTA meta
hvort radstdfun feeli 1 sér adstod og ef svo, hvort hin samrymdist framkvemd EES-samningsins.

Stjornvold 1 Noregi, hafa, eins og fram kemur hér ad framan 1 kafla 1.2 1 pessari akvordun, lagt
fram vidbotarupplysingar um fjarmégnun og stekkun likamsrektarstodvarinnar 1 Kippermoen-

bar ed likamsreektarstodin hefur ekki verid fjarmognud sem adskilinn rekstur er ekki unnt ad
leggja mat 4 fjarmognun hennar 6had fjarmégnun & Kippermoen-iprottamidstddinni sem slikri.
Kippermoen-iprottamidstodin hefur, frd pvi ad hin var sett 4 fot 4 attunda dratugnum, verid
fjarmognud med notendagjoldum og af fjarhagsaaetlun sveitarfélagsins. Enda pott sveitarfélagiod
hafi ekki innleitt notendagjold fyrir adgang ad likamsraektarstodinni fyrr en 1996, hafoi slikt gjald
verid innheimt fyrir adgang ad hluta ipréttamidstodvarinnar, einkum sundlauginni. Eftirlitsstofnun
EFTA bendir 4 pad, 4 grundvelli pessa, ad fjarmognunarkerfi Kippermoen-iprottamidstodvarinnar

Sja bréf fra stjornvoldum i Noregi dagsett 27. jantiar 2009 (skjal nr. 506341), bls. 40.
Samkvamt akvaedum i. lidar i staflid b) i 1. gr. II. hluta bokunar 3 er yfirstandandi adstod: ,, 6/ adstod sem var hafin fyrir gildistoku
EES-samningsins i viokomandi EFTA-rikjum, pad er adstodarkerfi og stok adstod sem hafin var adur en EES-samningurinn

Mal C-400/99 italia gegn framkvemdastjérn [2005] ECR 1-3657.

Mal T-190/00 Regione Siciliana gegn framkvemdastjérn [2003] ECR 1I-5015, 48. mgr.

1.
iprottamidstodinni.
hafi sem slikt ekki breyst.
()
*)
ddladist gildi og er enn veitt. "
(?") Kafli I1.1.3 { &kvrdun 537/09/COL.
*)
() Sja sama mal, malsgreinar 47 og 54-55.
()
*)

Mal C-312/90 Spdnn gegn framkveemdastjérn [1992] ECR 1-4117, 14.-17. mgr. og mal C-47/91 ltalia gegn framkvemdastjérn
[1992] ECR 1-4145, 22.-25. mgr.
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Steekkun likamsreektarstodvarinnar & arunum 1997 til 1999 var umfangsminni en fram kom i
fyrstu upplysingum sem Eftirlitsstofnun EFTA barust. Stjornvold i Noregi hafa gert grein fyrir pvi
vid formlegu rannsoknina ad sveitarfélagio hafi tekid 1an ad fjarheed 5,8 milljonir norskra krona
(en ekki 10 milljonir) og ad pad hafi ekki verid notad vid endurnyjun likamsraektarstodvarinnar.
bvert & moéti hafi verid radist i hoflega stekkun og endurnyjun & innanstokksmunum
likamsraektarstodvarinnar 4 pessum tima fyrir um pad bil 870 000 norskar krénur samtals og hafi
tekjur af notendagjéldum verid notadar til ad fjarmagna framkvamdirnar.

bott stakkunin 4 d&runum 2006 til 2007 hafi verid umfangsmeiri tryggdi hiin adeins ad pjénustan
sem i bodi var jafnadist 4 vid pjonustu i samberilegum likamsraektarstodvum. bar af leidandi er
starfsemi likamsraektarstodvarinnar, baedi fyrir og eftir steekkun, hin sama og 40ur, hun hefur adeins
verid 16gud ad proun i greininni og ad 6skum notenda. Par ed likamsraektarstddin er i Kippermoen-
iprottamidstddinni hefur sveitarfélagid verid virkt & markadi fyrir likamsreektarstodvar beedi fyrir
og eftir gildistoku EES-samningsins. Pad hefur stoku sinnum stakkad adstoduna til pess eins
a0 geta veitt ibium pjonustu i samreemi vid pad sem haegt er ad atlast til af likamsraktarstdo.
Fjarmognunaradferdin (notendagjold og fjarveiting af fjarhagsazetlun sveitarfélagsins) og
markmidid sem ad er stefnt (ad veita ibaum adstodu til likamsreektar) hafa ekki breyst. (2°) bar
ad auki hefur pessi stazkkun ekki gert sveitarfélaginu kleift ad fara inn 4 nyja markadi. { pvi
tilliti er mal pad sem hér um raedir frabrugdid akvordun framkvemdastjornarinnar i sambandi
vid rafreena namskra BBC (BBC Digital Curriculum). (¥) Pad mal vardadi breytingar sem hofou
verid gerdar 4 gildandi adstodarkerfi sem breska rikisutvarpid, BBC, naut avinnings af. I pvi mali
komst framkvaemdastjornin ad peirri nidurstoou ad breytingar sem héfou verid gerdar a gildandi
ao0stodarkerfi faelu i sér nyja adstod par sem peer gerdu utvarpsrekandanum kleift ad stunda
starfsemi sem hafoi ekki ,,nain tengsl“ vid gildandi kerfi og gerdi BBC kleift ad fara inn & préada
markadi par sem vidskiptaadilar hfou litil sem engin kynni af BBC sem keppinaut. (*%)

Eftirlitsstofnun EFTA kemst ad peirri nidurstodu, med hlidsjon af pvi sem hér hefur verio rakio,
a0 fjarmdégnun likamsreektarstodvarinnar i Kippermoen-iprottamidstddinni med fjarmunum fra
sveitarfélaginu Vefsn, ad pvi marki sem hun feli i sér rikisadstod, sé yfirstandandi adstodarkerfi.
Melt er fyrir um sérstaka malsmedferd ad pvi er vardar yfirstandandi adstod i 1. mgr. 1. gr. L.
hluta bokunar 3. Samkvamt pvi akvadi ber Eftirlitsstofnun EFTA, i samstarfi vio EFTA-rikin,
a0 hafa stodugt til skodunar 611 adstodarkerfi sem eru vid 1ydi i peim rikjum. Henni ber a0 leggja
til vio EFTA-rikin videigandi radstafanir sem krafist er i samrami vid proun og framkveemd
EES-samningsins.

Fjarmognun fra Nordurlandsfylki

Eins og fram kemur hér ad ofan hafa stjornvold i Noregi gert ljost ad likamsraktarstddin i
Kippermoen-iprottamidstddinni hafi ekki fengid fjarmagn fra Nordurlandsfylki. bar af leidandi
hafi ekki verid um yfirfeerslu rikisfjarmuna fra Nordurlandsfylki ad reda, en pad er hid fyrsta
af fjorum ofravikjanlegum vidomidum sem verdur ad fullnaegja til ad adstodarradstofun teljist
rikisadstod i skilningi 1. mgr. 61. gr. EES-samningsins. Eftirlitsstofnun EFTA kemst ad peirri
nidurstodu, & grundvelli nyfenginna upplysinga fra stjornvéldum i Noregi, ad likamsraektarst6din
i Kippermoen-ipréttamidstodinni hafi i pessu samhengi ekki notid rikisadstodar i skilningi 1. mgr.
61. gr. EES-samningsins i formi avinnings af rikisfjarmunum (Nordurlandsfylkis).

Niourstada

[ pessum nyju upplysingum sem stjornvold i Noregi afhentu kemur fram ad Nordurlandsfylki
hafi ekki veitt likamsreektarstodinni i Kippermoen-iprottamidstddinni efnahagslegan avinning a
peim tima sem yfirstandandi formleg rannsokn tekur til. A grundvelli pessa kemst Eftirlitsstofnun
EFTA ag peirri nidurstodu ad likamsraektarstdin i Kippermoen-iprottamiostodinni hafi ekki notid
rikisadstodar fra Nordurlandsfylki & pvi timabili sem um reedir.

(*%) Sja alit AG Trabucchi { mali 51/74 Hulst [1975] ECR 79.
(*) Mal N 37/2003 (UK), 4 vefslodinni: http://ec.europa.eu/eu_law/state_aids/comp-2003/n037-03.pdf.
(*®) Sama mal, 36. mgr.
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Eftirlitsstofnun EFTA hefur enn fremur komist ad peirri nidurstodu, ad pvi leyti sem
fjarmunir fra sveitarfélaginu Vefsn hafi farid i ad fjarmagna likamsreektarstddina i Kippermoen-
ipréttamidstddinni og pessir fjarmunir feli 1 sér rikisadstod, hafi slik adstod verid veitt samkvamt
gildandi adstodarkerfi. Med hlidsjon af ofangreindu mati hefur Eftirlitsstofnun EFTA akvedid ad
ljuka formlegri rannsdkn og mun taka til skodunar yfirstandandi adstod sem kvedio er 4 um i 1.
og 2. mgr. 1. gr. I. hluta bokunar 3.
AKVORDUNIN ER SVOHLJODANDI:
1. gr
Formleg rannsokn a fjarmognun likamsraektarstodvarinnar i Kippermoen-iprottamidstddinni med
fjarmunum fra Nordurlandsfylki & timabilinu sem er til skodunar er tilefnislaus og henni hefur pvi verid
heett.
2. gr.

Formleg rannsokn a fjarmognun likamsraektarstodvarinnar i Kippermoen-iprottamidstddinni med
fjarmunum fra sveitarfélaginu Vefsn hefur verid heett.

3. gr
Akvordun pessari er beint til Konungsrikisins Noregs.
4. gr

Fullgild er adeins ensk utgafa pessarar akvordunar.

Akvérdun tekin { Brussel 1. juni 2011
Fyrir hond Eftirlitsstofnunar EFTA

Per Sanderud Sabine Monauni-Tomordy

Forseti Stjérnarmadur
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Auglyst eftir athugasemdum, i samrzemi vio dkvzdi 2. mgr. 1. gr. I. hluta békunar 2012/EES/4/02
3 vido samning milli EFTA-rikjanna um stofnun eftirlitsstofnunar og domstols, sem
vardar rikisadstod vio prja islenska fjarfestingarbanka med skuldbreytingu lina a

hagstzedum Kjorum

Akvordun Eftirlitsstofnunar EFTA 363/11/COL fra 23. névember 2011, sem er birt 4 upprunalegu, fullgiltu
tungumali 4 eftir pessu agripi, markar upphaf malsmeodferdar samkvemt 2. mgr. 1. gr. L. hluta bokunar 3
vid samning milli EFTA-rikjanna um stofnun eftirlitsstofnunar og démstéls. Stjornvoldum 4 fslandi hefur
verid tilkynnt petta med afriti af akvorouninni.

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

EFTA Surveillance Authority
Registry

35, Rue Belliard

B-1040 Brussels

Athugasemdunum verdur komid & framfeeri vid stjornvéld 4 {slandi. beim, sem leggja fram athugasemdir,
er heimilt ad 6ska nafnleyndar og skulu slikar 6skir vera skriflegar og rokstuddar.

Agrip
Malsmeofero

Eftirlitsstofnun EFTA barst 1 juni 2010 kvortun fra hagsmunaadila vegna meintrar 6loglegrar rikisadstodar
rikissjods Islands vid fjarfestingarbankana Saga Capital og VBS. Eftirlitsstofnun EFTA 6skadi eftir og
fékk upplysingar fra stjornvéldum a fslandi um radstafanirnar sem um raedir i bréfum fra 30. september
2010 og 3. agust 2011.

Malsatvik

Fjarmalaraduneytid gerdi 16. mars 2009 tvo samninga um skuldbreytingu ldna vid Saga Capital
fjarfestingarbanka hf., samtals ad fjarhed um 19,7 milljardar krona. I fyrsta lagi var um ad reda
lanssamning ad fjarhed 3,2 milljardar krona vegna endurgreidslu 4 kréfum sem 4&dur voru i eigu
Sedlabanka fslands og tengdust skammtima vedlanum fra Sedlabankanum. [ 6dru lagi var um ad reda
lanssamning ad fjarhaed 16,5 milljardar krona til ad gera upp skammtima verdbréfalansheimild sem
Sedlabankinn, fyrir hond rikissjods, bydur adalmidlurum rikisverdbréfa.

Fyrri skuldir vid Sedlabankann voru m.a. tryggdar med vedi i skuldabréfum utgefnum af vidskiptabonkunum
premur, Glitni, Kauppingi og Landsbanka {slands. Eftir fall pessara banka i oktober 2008 14 ekki ljost fyrir
hvert virdi undirliggjandi trygginga veeri og fjarfestingarbankarnir gatu hvorki lagt fram nyjar tryggingar
né gert upp skuldir sinar.

Fjarmalaraduneytid gerdi 23. mars 2009 samberilegan lanssamning vid VBS fjarfestingarbanka hf.,
a0 fjarhad 26,4 milljardar krona, vegna skammtima vedlana Sedlabankans til VBS. Raduneytid gerdi
einnig lanssamning med samberilegum kjérum vid Aska Capital fjarfestingarbanka hf. ad fjarhed um
6,3 milljardar krona.

Léanin skulu greidast upp 4 naestu sjo arum med verdbotum og 2% arsvoxtum. AO pvi er vardar
skuldbreytinguna hafa lantakendur fallist & skilyrdi i 12 1idum sem etlad er ad auka likur & ad lanveitandi
endurheimti féd.

Markmidid med radstofununum var tvenns konar, i fyrsta lagi ad reyna ad tryggja gridarlega
hagsmuni rikisins med pvi ad hamarka endurheimtu rikissj6ds & krofunum og, i 60ru lagi, ad gefa
fjarmalafyrirtaekjunum tekifeeri til ad vinna Gr stédunni og komast yfir erfidleikana.
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Mat

Svo virdist sem lanin fra rikinu veiti skuldurunum vidskiptalegan avinning par sem vextirnir eru miklu
leegri en markadsvextir. Eftirlitsstofnun EFTA hefur efasemdir um ad skilmalar 1ananna sem rikissjodur
sampykkti séu i samremi vid pad sem hugsanlegur, almennur lanveitandi hefdi gert til ad hamarka
endurgreidslu krafna sinna. Radstafanirnar eru sértaekar 1 edli sinu og til pess fallnar ad raska samkeppni
og hafa ahrif & vidskipti milli EES-rikja. Bradabirgdanidurstada Eftirlitsstofnunar EFTA er pvi st ad
radstafanirnar feli 1 sér rikisadstod i skilningi 1. mgr. 61. gr. EES-samningsins.

Stjérnvold 4 fslandi hafa ekki lagt fram nein gdgn sem syna fram & ad radstafanirnar samrymist staflid
b) 1 3. mgr. 61. gr. EES-samningsins. Eftirlitsstofnun EFTA hefur efasemdir um ad lita megi svo a4 ad
lanaskilmalarnir samrymist videigandi undanpaguékvadum i EES-samningnum.

Niourstada

Med hlidsjon af pvi, sem hér hefur verid rakid, hefur Eftirlitsstofnun EFTA akve0id ad hefja formlega
rannsokn 1 samraemi vid dkvaedi 2. mgr. 1. gr. L. hluta bokunar 3 vid samning milli EFTA-rikjanna um
stofnun eftirlitsstofnunar og domstols. Ahugaadilum er gefinn kostur 4 ad leggja fram athugasemdir
og skulu per berast 4dur en manudur er lidinn frd pvi ad akvordun pessi birtist i Stjornartidindum
Evrépusambandsins.
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EFTA SURVEILLANCE AUTHORITY DECISION
No. 363/11/COL
of 23 November 2011

to initiate the formal investigation procedure provided for in Article 1(2) in Part I of
Protocol 3 to the Surveillance and Court Agreement with regard to state aid granted
to

three Icelandic investment banks through rescheduled loans on preferential terms

(Iceland)
The EFTA Surveillance Authority (“the Authority”),

HAVING REGARD to the Agreement on the European Economic Area (“the EEA Agreement”), in
particular to Articles 61 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(3) of Part I and Articles 4(4) and 6 of Part II.

Whereas:
I. FACTS
1. Procedure
1) By letter dated 22 June 2010, the EFTA Surveillance Authority (“the Authority”) received a

complaint from the Icelandic securities firm H.F. Verdbréf hf. alleging that the Icelandic Treasury
had in March 2009 granted unlawful state aid to the investment banks Saga Capital and VBS
through conversion of short-term debt with the Central Bank of Iceland (“the CBI”) to long-term
loans on favourable terms. The letter was received and registered by the Authority on 7 July 2010
(Event No 563424).

2) By letter dated 23 August 2010 (Event No 566722), the Authority requested additional
information from the Icelandic authorities.

3) By letter dated 30 September 2010 (Event No 571668), the Icelandic authorities replied to the
information request.

4) By letter dated 1 March 2011 (Event No 588538), the Authority again requested additional
information from the Icelandic authorities.

5) The case was also discussed in a meeting on state aid between representatives of the Authority
and of the Icelandic authorities in Reykjavik on 6 June 2011.

6) By letter dated 3 August 2011 (Event No 605881), the Icelandic authorities replied to the
information request.

2. Description of the measures

2.1 Background

7) The measures to be assessed in this decision are linked to the CBI’s collateral and securities
lending. As part of its role as a central bank and lender of last resort and in line with the

monetary policy of other central banks, the CBI provides short-term credit facilities to financial
undertakings in the form of collateral loans('), in accordance with the provisions of CBI rules

(") Collateral loans are also named repo loans, where repos or repurchase agreements are contracts in which the seller of securities,
such as Treasury bills, agrees to buy them back at a specified time and price.
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8)

9)

10)

2.2,

11)

12)

13)

pertaining thereto. Financial institutions have the option of requesting overnight loans or seven-
day loans against collateral that the CBI deems eligible. Among the debt instruments meeting the
requirements of the rules are Treasury instruments and financial undertakings’ debt instruments
fulfilling minimum criteria, including credit rating criteria.

In 2007 and 2008 collateral lending increased steadily, and the CBI became the financial
undertakings’ main source of liquidity. At year-end 2007, the balance of collateral loans stood at
302 billion ISK, its highest point until that time. Collateral loans peaked on 1 October 2008, just
before the collapse of the banks, when the CBI loaned 520 billion ISK to financial institutions.
Thus, at the time of the collapse of the three commercial banks in October 2008, the CBI had
acquired considerable claims against domestic financial undertakings, which were backed by
collateral of various types. At that time nearly 42% of the collateral for CBI loan facilities took
the form of Treasury guaranteed securities or asset-backed securities while some 58% of the
underlying collateral consisted of bonds issued by Glitnir, Kaupthing, and Landsbanki(?).

As a result of the banks’ failure, the value of the collateral diminished and it became clear that the
CBI had sustained losses due to unsound collateral. Following an authorisation by the Parliament,
the Treasury and the Central Bank concluded an agreement in January 2009, with effect as from
year-end 2008, according to which the CBI assigned a part of its claims of collateral loans against
financial undertakings, along with underlying securities, to the Ministry. The takeover was based
on the balance of the claims on 31 December 2008. The objective of the agreement was to ensure
that the CBI would have an acceptable equity position. The Treasury, as the owner of the CBI,
purchased securities with a book value of 345 billion ISK and paid for them with a government
bond in the amount of 270 billion ISK, but 75 billion ISK were written off in the CBI’s annual
accounts for 2008. Towards the end of 2009, it was decided to set up the Central Bank of Iceland
Holding Company (Eignasafn Sedlabanka [slands, ESI), and in February 2010 the Ministry of
Finance and the CBI agreed that the claims previously transferred by the CBI to the Ministry
should be transferred back to the CBI/ESI at a reduced price as of 31 December 2009.

As for securities lending, the Government Debt Management (GDM), which is administered by
the CBI, offers lending facilities to primary dealers of government securities. The purpose is
to improve market functionality and to maintain liquidity in the market for bond series that the
GDM is building up. The securities accepted by the GDM as collateral for the Treasury Bonds
and Bills are all government bonds and mortgage benchmark bonds traded electronically in the
secondary market. Other electronically traded securities may also be accepted depending on
criteria specified in the facility. The interest rate for these loans is based on the CBI repo rate. The
maximum contract period is 28 days.(?)

Conversion of short-term credit facilities to long-term loans

On 16 March 2009 the Ministry of Finance concluded two loan conversion agreements with Saga
Capital Investment Bank hf. amounting in total to approximately 19.7 billion ISK; firstly, a loan
agreement in the amount of 3.2 billion ISK for repayment of claims previously held by the CBI,
deriving from the CBI’s short-term collateral loans; and secondly, a loan agreement in the amount
of 16.5 billion ISK, to settle short-term claims of the securities lending facility which the CBI
offers on behalf of the Treasury to primary dealers of government securities.

On 23 March 2009 the Ministry made a similar loan agreement with VBS Investment Bank hf.,
amounting to 26.4 billion ISK. The debt stemmed from the CBI’s short-term collateral lending to
VBS.

The Ministry also concluded a loan agreement on similar terms with Askar Capital Investment
Bank hf, in the amount of approximately 6.3 billion ISK.

Q)
Q)

For an overview of developments in collateral loans, see the CBI’s Annual Report 2008, p. 9-11, available at http://www.sedlabanki.
is/lisalib/getfile.aspx?itemid=7076

For further details see Rules on Central Bank of Iceland securities lending facilities on behalf of the Treasury for primary dealers
dated 28 November 2008, available at http://www.lanamal.is/assets/nyrlanasysla/regluren08.pdf


http://www.sedlabanki.is/lisalib/getfile.aspx?itemid=7076
http://www.sedlabanki.is/lisalib/getfile.aspx?itemid=7076
http://www.lanamal.is/assets/nyrlanasysla/regluren08.pdf
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14)

15)

16)

17)

18)

19)

20)

The previous debt with the CBI was secured inter alia by bonds issued by the three commercial
banks, Glitnir, Kaupthing and Landsbanki Islands. Following the collapse of those banks in
October 2008, the value of the underlying security became uncertain and diminished severely.
From that time new collateral loans backed by securities of the failed banks were not granted and
the outstanding balance of CBI’s collateral loans declined.

The loan amounts were based on settlement of the respective liabilities in December 2008. The
repayment terms of the loans to Saga and VBS are identical. They are repayable over the next
seven years with indexation and an interest rate of 2% per annum. During the first two years, only
interest is paid and subsequently the loan is paid with even instalments over five years, on 27
December each year, starting on 27 December 2011 (first instalment) till 27 December 2015 (last
instalment). It is understood that the repayment terms of the loan to Askar Capital were similar,
except that the annual interest rate is 3%.

The above measures were based on the proposals of a Working Group which on 20 January
2009 submitted a memorandum to the Minister of Finance for the restructuring of debt owed by
financial undertakings due to collateral loan facilities with the CBI. The memorandum was based
on information regarding the financial undertakings and their ability to repay the debt.

The Authority has requested that the Icelandic authorities provide a full justification for the terms
of the loans. In their response the Icelandic authorities stressed that the agreements in question are
agreements on conversion and payment of debt that had fallen due. The rationale for the terms of
the loans was partly described by the Working Group’s memorandum referred to above.

The memorandum explains that upon the collapse of Iceland’s main commercial banks, enormous
uncertainty had emerged regarding the value of the collateral and the CBI’s possibility to dispose
of the collateral in order to settle the debt; the financial undertakings concerned were unable
to pay the debt in full. According to the Icelandic authorities it should be borne in mind that
at the time when decision was made on how to deal with the immediate problems of the said
undertakings, in early 2009, “the entire apparatus of the Icelandic authorities was preoccupied in
an effort to keep the country’s financial system operating and to protect the interests of deposit
holders. That task had to take priority over tasks relating to the financial reorganizations of non-
deposit-holding undertakings.”

The reply of the Icelandic authorities further states that “[w]hen deciding on the terms the Working
Group emphasized preserving the value of the claims, by indexing the claims [according] to the
national Consumer Price Index. In addition, taking into account e.g. that the undertakings’ short-
term ability to pay interest had diminished considerably following the damage already suffered
on their asset portfolios, it was evident that the assets and interim financial condition of the
undertakings would only be capable of supporting a minimum level of interest on the loan. Also
bearing in mind that bonds received by the undertakings from the commercial banks no longer
provided revenues in the form of interest payments, the interest paid was now an expense incurred
without any direct income to finance such an expense. However, it was considered inevitable that
despite this, the undertakings would have to pay interest. The interest would among other factors
serve as an incentive to encourage them to expedite their work on their financial restructuring.
As stated in the premise for the decision by the Working Group, the decision on the terms and
conditions of the interest did not center on what fair and normal return on equity should be,
since it was clear in advance that the undertakings in question were unlikely to repay in full
the liabilities in question. Instead, the Working Group focused on finding an interest percentage
sufficiently high to matter to the undertaking in question but not so high as to preclude the
possibility for repayment, thus removing the incentive for these undertakings to restructure their
finances.”

According to the loan agreements, collateral issued for the CBI loans shall remain in place for the
new loans, without the debtors being able to provide any significant new collateral to make up for
the collapse of the former. However, the borrowers have agreed to additional conditions for the
debt conversion listed in 12 points. Among these conditions are the following:
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— the debtors are not authorised to pay dividends, unless there is a corresponding down payment
of the loans,

— bonuses to their employees must be moderate,
— major risk commitments shall not exceed 20% of equity (CAD),

— the debtors are obliged to provide the lender with detailed quarterly reports on their
operations,

— the debtors’ CAD-ratios must not fall below 10%,

— the debtors must otherwise fulfil requirements of the Financial Supervisory Authority (FME)
and the CBI on their operational soundness and liquidity reserves.

In case the liquidity position of the debtors turns out to be unacceptable in the view of the CBI or
their CAD-ratios fall below 10%, the lender can require that the outstanding amount of the loans
together with interest and other relevant costs be converted to equity.

The purpose of the above conditions was to increase the likelihood of full recovery of the loans
and thus to safeguard the Treasury’s interests.

Should the borrowers fail to uphold the conditions while the loan remains unpaid the debt may
fall due in its entirety by a 30 day written notice to the borrower.

In view of publicly available information that the CBI had claims due to its collateral loan
facilities on several financial undertakings other than the three referred to above, the Icelandic
authorities have at the Authority’s request provided the overview set out in the table below of all
claims against financial undertakings, arising from collateral and securities lending, and owned
by the Asset Holding Company of the CBI.

Overview of CBI claims
Amounts in ISK

FME assumes Date of Last day of Claim lodged 10?;‘& evr?:l”go‘fds
power of board repite lodging claims (ISK) at fssue (ISK)
Deposit holding undertakings
Glitnir Bank 8 October 2008 22 April 2009 26 November 2009 9,572,694,410 NA
Kaupthing Bank 9 October 2008 22 April 2009 30 December 2009 352,875,238,957 NA
Landsbanki Islands 7 October 2008 22 April 2009 30 October 2009 101,122,143,559 NA
Sparisjodabanki Islands 21 March 2009 22 April 2009 3 November 2009 215,389,669,211 NA
Straumur 9 March 2009 18 July 2009 54,520,687,634 NA
SPRON 21 March 2009 | 30 October 2008 22 January 2010 48,938,174,394 NA
Total 782,418,608,165 NA
Non-deposit holding undertakings
Askar Capital 14 July 2010 14 July 2010 | 19 November 2010 6,920,861,716 6,263,728,463
Saga Capital NA NA NA NA 19,668,664,668
VBS 3 March 2010 3 March 2010 | 12 November 2010 29,805,002,600 26,430,402,976
Total 52,362,796,107
Total of claims lodged and nominal value of longer-term bonds 834,781,404,272
25) As can be seen, the total number of financial undertakings on which the CBI had such claims

was nine and the total amount of claims lodged plus the nominal value of longer-term bonds was
approximately 834.8 billion ISK. Six out of these were deposit holding undertakings, where the
claim amounted in total to 782.4 billion ISK, and three were non-deposit holding undertakings,
with a total nominal amount of debt at the time of issue of the long-term bonds of 52.4 billion
ISK. The table also provides an indication of the timing of public administration and of the
lodging of claims to the undertakings’ estates.
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The objective of the measures

As for the objective of the measures, Iceland’s submission refers to a verbal response to an inquiry
in the Icelandic parliament, Althingi, on 4 March 2010, by the Minister of Finance where the
reasons for concluding the agreements with Saga Capital and VBS are explained in the following
manner (unofficial translation of the Ministry of Finance):

“[...] What the state did at the time in the case of these two smaller independent financial
undertakings was twofold. Firstly to try and secure the immense interests of the state amounting
to 26 bn for VBS and 16 bn for Saga Capital, which otherwise would have been lost, and
secondly to give these financial undertakings a chance to work out their matters and get
through the difficulties. It was of course our hope that this might happen and that both would be
accomplished, that these big interests would be as best preserved as possible, because presumably
the distinguished MPs understand that one does not let 40 bn go down the drain without rescue
efforts and on the other hand that the undertakings could subsequently work out their matters and
hopefully get back on track. [...]

Concluding the agreements was first and foremost an effort to maximise the Treasury's recovery
of the claim. ...”

National legal basis for the measures

According to the information submitted by the Icelandic authorities, the measures are based
on an authorisation from the Icelandic parliament in paragraph 7.20 of the state supplementary
budget for the year 2008, where the Minister of Finance, on behalf of the Treasury, is authorised
to purchase from the Central Bank of Iceland commercial papers which have been pledged to the
bank as collateral for loans as well as settling these claims in the most viable manner possible.

The beneficiaries
Saga Capital Investment Bank hf.

Saga was established under the name of Saga Capital Investment Bank hf. in the autumn of 2006
by a number of former staff members of the Icelandic commercial banks. The bank completed
a closed share offer in spring 2007 which resulted in approximately 60 shareholders(*). Saga
became a member of the Iceland Stock Exchange in April 2007 and was granted an operating
licence as an investment bank in August 2007.

Saga Investment bank is an independent financial undertaking providing a comprehensive range
of investment services, including corporate finance, securities brokerage, asset management,
bond issues and investment advice for companies, institutions and other professional investors.
Saga’s headquarters, which were previously in the town of Akureyri, northern Iceland, are now in
Reykjavik where the service division is located, including Corporate Finances, Capital Markets
and Investment Advisory, while support divisions remain in Akureyri.

Saga Capital’s total assets at year-end 2008 amounted to approximately 29.3 billion ISK.
Liabilities amounted in total to 23.1 billion ISK, the bulk of which consisted of borrowings
(22.4 billion ISK), most of which were loans from the Icelandic Government and the Central
Bank, amounting to approximately 20.4 billion ISK, while loans from other financial institutions
amounted to approximately 0.6 billion ISK and other loans were 1.4 billion ISK.

VBS Investment Bank hf.
The history of VBS Investment Bank (VBS fjarfestingarbanki hf.) dates back to 1996, with the

foundation of its predecessor, Verdbréfastofan hf, which was a securities firm. In December 2005,
the company received a license as an investment bank and adopted a new name at that time, while

(*)  According to the Saga Capital’s financial statements for the year 2008, its main shareholders were the following: Thorvaldur Ludvik
Sigurjonsson (12.07%), Sundagardar hf (10.3%), KEA eignir ehf (9.41%), Tammuz ehf (7.22%), AB-fjarfestingarfélag (5.15%),
Byr sparisjodur (4.74%), Gnupverjar ehf (4.10%), AB 150 ehf (3.09%), Sparisjodur Svarfdaela (3.09%), Gift fjarfestingarfelag ehf
(2.69%) and Sparisjodurinn i Keflavik (2.69%).
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the scope of its operations was also broadened. As from 1 January 2007, the operations of FSP
hf., an investment company owned by 20 savings banks, were merged with VBS. VBS took over
the asset portfolio of FSP, the equity of VBS expanded and the owners of FSP acquired 48%
shareholding in VBS.

By decision of 3 March 2010, the FME appointed VBS a provisional board of directors, and
by a ruling of the Reykjavik District Court on 9 April 2010, a winding-up procedure of VBS
was initiated, in accordance with Article 101 of Act No. 161/2002 on financial undertakings.
Before its collapse the operations of VBS consisted in offering financial services to corporations
and individuals in particular in the form of securities trading, asset management, financing of
investment projects, corporate consultancy and lending operations.

Askar Capital Investment Bank hf.

Askar Capital, which was part of the Milestone Nordic Financial Group, was established at the
end of 2006 after a series of mergers, building on the history of its founders as financial advisors.
The firm was granted a license to operate as an investment bank in August 2007. The bank
provided a range of complementary financial services in three units, Capital Markets, Real Estate
Investment Advisory and Asset Financing. Avant Asset Financing was a wholly owned subsidiary
of Askar Capital. The bank focused on alternative investments in emerging and niche markets.

Already in 2007, the bank experienced significant losses from investments in structured credit
(sub-prime) products with US mortgages as underlying assets. The verdict of the Supreme Court
of Iceland in June 2010 concluding that foreign currency denominated loans were illegal had
serious repercussions for the bank and its subsidiary, which filed for bankruptcy on 14 July 2010.

Subsequent developments
Restructuring of Saga Capital

In December 2009 a restructuring plan was approved by the shareholders of Saga, according
to which the bank was essentially divided into a “good bank” and a “bad bank”. The Icelandic
authorities explain the reorganisation by referring in particular to Saga’s annual report for 2009,
which describes the split in the following manner:

“[...] the operation of Saga Capital was divided into two sections so that the banking operations
were isolated in saga Capital investment Bank while certain assets, including bonds issued
by the fallen banks, were transferred to the company Hilda hf., a holding company owned by
the shareholders. Moreover, Hilda hf. took over the Bank's debt to the treasury in return for
transferred assets. As a result of this restructuring, the Bank's equity position is good and its
liquidity ratio is acceptable.

[-]

Upon the establishment of the companies, assets were transferred from the Bank to Hilda hf.,
including claims on the fallen commercial banks, in addition to shares in Faroe Islands Bank.
As consideration Hilda hf. took over a loan from Eignasafn Sedlabanka Islands (the Icelandic
Central Bank Asset portfolio), which had been previously granted to the Bank.”

The Authority has invited the Icelandic authorities to present their views on the possible
implications of Saga Capital’s financial restructuring for the security of the Treasury’s claims on
the bank and whether the value of claims might have been diminished by leaving them in the ,,bad
bank“. In their response, the Icelandic authorities refer to an agreement, dated 22 January 2010,
between the Icelandic State and Saga Capital on the financial reorganization of Saga Capital. The
agreement is based on the methodology of dividing the enterprise into an “operating bank” and an
“asset company”, where the “operating bank” is formed with the aim to retain the undertaking’s
goodwill and attract new investors.(°)

(°) The Icelandic authorities note that at the year-end of 2009 the management of Saga Capital had entered into preliminary negotiations
with two potential investors that had declared their interest in acquiring Saga Capital on the condition that unsolved problems from
the past would be kept outside the scope of the transaction.
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The Icelandic State’s conditions for participation in the restructuring of Saga Capital are set out
in Article 6 of the agreement. These include that the Icelandic State shall receive as collateral
all shares in the “operating bank”, and that no new liabilities could be assumed by the “asset
company”, of which the Icelandic State was the sole creditor. This would secure the Icelandic
State’s priority to all assets of the “asset company”.

According to the Icelandic authorities, these conditions would ensure the Icelandic State’s
priority rights to all potential upside realized from the division into “operating bank” and “asset
company”, in the form of increased value of the “operating bank”, thus increasing the recovery
potential of the claims in question.

All equity in the “operating bank” was pledged against the loan agreement, which was placed in
the “asset company*. Shortfall in the repayment of the loan in the “asset company*, would result
in losses for the equity holders in the “operating bank*“. According to the Icelandic authorities, the
value of the loan therefore did not diminish as a result of the bank’s reorganisation.

The Icelandic authorities point out that the repayment of the claim on Saga Capital has developed
favourably, with the claim being paid up faster than the terms call for. As of 3 August 2011, 4,986
million ISK have been paid in interest and down payment of the principal.

Saga’s operations and income have declined substantially in recent years. In 2008 the bank’s
net operating income amounted to approximately 1.9 billion ISK. This fell to approximately
1.0 billion in 2009 and 0.4 billion ISK in 2011. According to a news report on 31 August 2011,
MP Bank and Saga Investment Bank concluded an agreement on MP Bank’s acquisition of
Saga’s Investment Advisory division. The agreement covers consultancy concerning corporate
acquisition, sale and mergers as well as corporate and institutional financing services. The
agreement implies that Saga’s staff members responsible for the functions covered by the
agreement take up employment with MP Bank.(°)

On 20 October 2011, the FME announced that as from 3 October 2011, it had withdrawn
the operating license of Saga Investment Bank, as the undertaking no longer met statutory
requirements of minimum equity according to Act 161/2002 on financial undertakings(’).
However, the withdrawal of the license has, according to Saga, limited implications for the
undertaking’s operations as it had already sold off parts of its operations and withdrawn from
other licensed operations. Current operations related mostly to managing Saga’s asset portfolio
as well as resolution with creditors. These operations would continue.(®)

Position of the Icelandic authorities

As has already been explained in section 2.3 above, the Icelandic authorities consider that the
objective of the measures was twofold; firstly, to try to secure the immense interests of the
state by maximising the Treasury’s recovery of the claims, and, secondly, to give the financial
undertakings a breathing space and a chance to work out their matters and get through the
difficulties.

Iceland’s submission adds the following clarifications:

“The result was agreements on payment of the debt in 7 years on the condition that further
securities would be provided. The Ministry required that the agreements be inflation-adjusted
but would bear minimal interests. By this the undertakings would hopefully be in a position to
repay their debt. Enabling the undertakings to repay their debt rather than driving them bankrupt
or trying to conclude composition agreements was considered to be in the best interest of the
Treasury. Against this interest, the Icelandic authorities did not consider the bankruptcy of the
undertakings to safeguard the structure of competition in the market, regardless of whether it
might have protected certain competitors.

(°) See MP Bank's website on 31 August 2011: https://www.mp.is/um-mp-banka/utgefid-efni/frettir/nr/1561
() See http://www.fme.is/?PagelD=14&NewsID=678
(®)  See http://www.mbl.is/vidskipti/frettir/2011/10/20/starfsleyfi_saga_fjarfestingarbanka_afturkallad/


https://www.mp.is/um-mp-banka/utgefid-efni/frettir/nr/1561
http://www.fme.is/?PageID=14&NewsID=678
http://www.mbl.is/vidskipti/frettir/2011/10/20/starfsleyfi_saga_fjarfestingarbanka_afturkallad/
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The Icelandic authorities have in responding to inquiries from the complainant in this case
and in replies to the Althingi ombudsman regarding the matter emphasised on the fact that the
agreements did not entail a state intervention as such, i.e. financing of the companies by the
Ministry, but agreements on the conversion and payment of debts that had fallen due. The debt
conversion loans were offered to small financial undertakings indebted to the Treasury due to
collateral loan facilities with the CBI and only those undertakings were eligible for the loans.

As described above the claims stemmed from normal lending operations of the CBI. Once the
claims fell due the CBI, and the Ministry when it took over the possession of the claims, were in a
position of a creditor holding a due claim. As creditors they sought the most favourable settlement
of these claims.”

The Icelandic authorities maintain that the purpose of converting the short-term debt to long-term
loans was to strengthen the likelihood of recovery of the collateralised debt and thus to better
secure the state’s interests. They submit that “no state aid can be involved when central banks
or public authorities actively pursue maximising the recovery of debt such as the one in question
on equivalent terms with regard to all undertakings involved. Any economic advantage entailed
in the recovery process is conferred on a non-selective basis. Thusly, the recovery of debt due to
collateral loan facilities with the CBI by the Ministry can only be described as a non-selective
measure.

Iceland furthermore argues that, when considering whether a private creditor in this situation —
as owner of claims on financial undertakings following a financial crisis - would have insisted
on the enforcement of the claim, due consideration should be taken of the situation of the State
as a creditor to the undertakings concerned as well as of the deteriorating securities held by the
Icelandic authorities to enforce the debts by other means and the relatively uncertain prospects of
the companies’ performance.

The Icelandic authorities maintain that the debt in question is being collected in an equal manner
towards all debtors, with the view in all cases to maximise recovery, and comparable claims are
being treated in a comparable manner. It is also maintained that the agreements under assessment
were effectively open to all undertakings in a comparable legal and factual situation. The
measures should therefore be considered to qualify as general measures, as they do not favour
certain undertakings or the production of certain goods. The fact that the measures are more
favourable to the two or three undertakings than the alternative of enforcing the debt to the point
of immediate bankruptcy does not change their nature as general measures.

It was the Ministry’s assessment at the time that the recovery of claims on small non-depository
financial institutions, stemming from collateral loan facilities with the CBI, would be better by
making available conditional agreements on the repayment of their debt. The conclusion of the
agreements was not an intervention as such but an appropriate response in the interest of the
Treasury as a creditor although resulting in a smaller value of the claims. Therefore, the measures
do not, according to the Icelandic authorities, constitute a method of financing an aid measure in
favour of the companies involved.

Should the Authority after assessing the information submitted still conclude that the measures in
question may have entailed state aid, the Icelandic authorities observe that such aid may qualify
for an exemptions under Article 61(3) of the EEA Agreement and the Authority’s Guidelines on
Rescue and Restructuring Aid. In addition to protecting the financial interests of the State as a
creditor the measures can be considered necessary to correct disparities caused by market failures
in the Icelandic financial market.
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II. ASSESSMENT
The presence of state aid

Article 61(1) of the EEA Agreement reads as follows:

“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.”

This decision focuses in main on the question whether the Treasury’s measures to convert short-
term claims to long-term loans on favourable terms are compatible with the state aid provisions
of the EEA Agreement. It is clear, nevertheless, that the state’s involvement as a major creditor
to the undertakings concerned, derives from earlier measures, namely the CBI’s short-term
collateral loans to financial undertakings and its securities lending, on behalf of the Treasury,
to prime traders of government securities. The background of the conversion loans is obviously
the breakdown in the CBI’s transaction with financial undertakings which in turn is related to
the collapse of the financial system. It is therefore appropriate to consider whether the initial
granting by the CBI of short-term credit facilities involved elements of state aid. In the following
paragraphs the Authority will therefore, firstly, consider whether those measures possibly
constitute state aid, and, secondly, examine in detail the loan conversion agreements in the light
of Article 61 EEA.

CBI and the Treasury short-term credit facilities

Paragraph 51 of the Authority’s banking guidelines(®) sets out provision on other forms of
liquidity assistance and central bank facilities in particular. On the latter the guidelines state that
“[t]he Authority considers that activities of central banks related to monetary policy, such as
open market operations and standing facilities, are not caught by the state aid rules. Dedicated
support to a specific financial institution may also be found not to constitute aid in specific
circumstances. Following the Commission's decision-making practice, the Authority considers
that the provision of central banks’ funds to the financial institution in such a case may be found
not to constitute aid when a number of conditions are met, such as:

- the financial institution is solvent at the moment of the liquidity provision and the latter is not
part of a larger aid package,

- thefacility is fully secured by collateral to which haircuts are applied, in function of its quality
and market value,

- the central bank charges a penal interest rate to the beneficiary,

- the measure is taken at the central bank'’s own initiative, and in particular is not backed by
any counter-guarantee of the state.” (')

The Icelandic authorities have underlined that the short-term credit facilities concerned belonged
to regular monetary policy and financial market measures of the CBI and to the Treasury’s regular
government debt management. Looking closer at the measure taken in the run-up to the financial
crisis in 2008, it is clear from publicly available information that due to the liquidity squeeze in
the markets, the CBI took steps to increase access to liquidity(!!). However, the CBI has pointed
out that the European Central Bank, the US Federal Reserve Bank and many other central banks
had taken significant steps to respond to deteriorating conditions in the global financial markets
by enhancing access to liquidity, relaxing the rules on securities eligible as collateral for financial
undertakings’ transactions with them. The CBI was simply adapting to more flexible rules already

(°) See Part VIII of the Authority’s State Aid Guidelines, the application of state aid rules to measures taken in relation to financial

institutions in the context of the current global financial crisis, available at http://www.eftasurv.int/? 1=1&showLinkID=16604&1=1

(') The European Commission has rarely deemed central bank operations to constitute aid. However, in particular where the State

provided counter-guarantees (such as in Dexia — cf. http://ec.europa.eu/competition/elojade/isef/case_details.cfm?proc_code=3
C9_2009) the presence of aid was established.

(") See the article on Financial Markets and Central Bank measures in the CBI’s Monetary Bulletin 2008-1 (April 2008), available at

http://www.sedlabanki.is/lisalib/getfile.aspx?itemid=5883


http://www.eftasurv.int/?1=1&showLinkID=16604&1=1
http://ec.europa.eu/competition/elojade/isef/case_details.cfm?proc_code=3_C9_2009
http://ec.europa.eu/competition/elojade/isef/case_details.cfm?proc_code=3_C9_2009
http://www.sedlabanki.is/lisalib/getfile.aspx?itemid=5883
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introduced by European and other central banks. This argument finds support in independent
sources('?).

The Authority has no reason to dispute that the CBI measures at issue belonged to monetary policy.
The financial undertakings were solvent at the time of the liquidity provision. When the value of
underlying collateral collapsed, the CBI made efforts to seek improved collateral and safeguard
recovery('?). Furthermore, collateral lending backed by securities of the failed commercial banks
halted automatically once the banks were submitted to public administration. The CBI liquidity
facilities were not part of a larger aid package. The transactions were based on the Rules on
Central Bank of Iceland Facilities for Financial Undertakings, No. 808 of 22 August 2008('%).
These rules meet the conditions set out above including concerning full security by collateral to
which haircuts are applied and according to Article 17 of the rules, financial undertakings shall
pay penalty interest in cases of default. The measures were taken at the initiative of the financial
undertakings concerned and the CBI and were not, at the time, backed by any counter-guarantee
of the state.

In view of the above considerations, the Authority concludes that the CBI short-term collateral
loans to financial undertakings did not involve state aid.

Treasury’s loan conversion agreements
Presence of state resources

In order to qualify as aid under Article 61(1) EEA, the measure must be granted by the State or
through state resources.

The measures under examination take the form of conversion of short-term claims which have
fallen due to long-term loans on favourable terms. The loans were granted by the Ministry of
Finance on the basis of an authorisation provided by the Icelandic parliament in the supplementary
state budget for the year 2008. The measures are therefore clearly granted by the state and through
state resources.

Favouring certain undertakings or the production of certain goods

This condition is twofold. Firstly, the measures must confer on the investment banks as aid
beneficiaries advantages that relieve them of charges that are normally borne by their budgets.
Secondly, the measures must be selective in that they favour “certain undertakings or the
production of certain goods”.

Commercial advantage

Repayment of outstanding credit, including interest, and other costs associated with the
investment banks’ short-term credit facilities with the CBI are costs normally borne by the banks’
budgets. Converting such credits to long-term loans on interest rate terms below market rates
amounts to relieving the debtor of such costs.

The reason for converting the short-term claims to long-term loans was that following the
collapse of the three biggest commercial banks in Iceland, the investment banks were unable to
honour these claims and no funding on the market was available to them. The approach taken
by the European Commission in numerous cases since the onset of the financial crisis('%) and by

('?) See for instance Bank State Aid in the Financial Crisis. Fragmentation or level playing field? A CEPS Task force report. October
2010. Centre for European Policy Studies, Brussels. See in particular chapter I, “An Overview of State Aid Provided during the
Crisis”.

("®) See the notice on the CBI website on collateral loans on 21.10.2011: http://www.sedlabanki.-is/?PagelD=287&NewsID=1926
and the news reported in the newspaper Morgunbladid on the same day, http://www.mbl.is/mm/gagnasafn/grein.html?grein_
id=1250837&searchid=20673-303a-20ffb. The news confirms that the CBI had reassessed the value of the securities provided
for collateral loans and requested the financial undertakings concerned to provide new security to meet their commitments to the
amount of approximately 150 billion ISK or otherwise repay the unsecured amount to the CBI.

(') These rules were replaced on 26 June 2009 by Rules No. 553 on the same subject (currently applicable rules).

(") See for example Commission decision of 10.10.2008 in case NN 51/2008 Guarantee scheme for banks in Denmark, at paragraph
32, and Commission decision of 21.10.2008 in case C 10/2008 IKB, at paragraph 74.


http://www.sedlabanki.-is/?PageID=287&NewsID=1926
http://www.mbl.is/mm/gagnasafn/grein.html?grein_id=1250837&searchid=20673-303a-20ffb
http://www.mbl.is/mm/gagnasafn/grein.html?grein_id=1250837&searchid=20673-303a-20ffb

Nr. 4/20

EES-vidbetir vid Stjornartidindi Evropusambandsins

26.1.2012

61)

62)

63)

64)

the Authority('®) in assessing whether state intervention to recapitalise banks amounts to state aid
assumes that, given the difficulties faced in the financial markets, the state was investing because
no market economy investor would be willing to invest on the same terms. The market economy
investor principle was considered not to apply in cases involving capitalisation of financial
institutions affected by the crisis that were in difficulty. The Authority considers the same logic
to apply in the present case, mutatis mutandis, where the Icelandic state stepped in to provide
rescheduling of debt due and no market solution was available to the debtors. This would imply
that the debtors obtained a commercial advantage.

The question also arises whether the initial delay in settling payments of the CBI short term
credit facilities, which is understood to have lasted from around 21 October 2008 until late March
2009, may involve state aid. In general, decisions by public bodies to tolerate late payments on
a loan may entail an advantage to the debtor and involve state aid. While a temporary deferral of
payment would probably correspond to the conduct of a private creditor and thus not involve state
aid, such conduct, initially consistent with market conditions, could turn into state aid in cases of
protracted delays in payment.(!7)

As to the interest rate terms of the loans, the Icelandic authorities’ explanation for them is
essentially that the assets and financial condition of the borrowing undertakings were such that
they were only capable of paying a minimum level of interest on the loan. The determination
of the interest rate was thus made not principally with reference to market rates but primarily
to the undertakings’ limited ability to pay. As the rate of interest of 2% per annum is fixed over
the seven-year term of the loans, the lending terms do not foresee any step-up of interest rates,
should there be an improvement in the debtors’ economy, which, however, is partly the goal of
the measures.

To indicate the scale of the advantage, it is evident that the interest rates on the loans from the
Treasury under examination are far below market rates. At the time when the loan agreements
were concluded, in March 2009, yield on the bond market on medium- to long-term, inflation-
indexed government bonds was in the region 4.6 to 6.7% depending on maturity('®). The 2%
fixed interest rate therefore appears to be substantially below the government’s own borrowing
terms. To determine appropriate lending terms the state would need to add a premium to take into
account the particular risk characteristics of the borrower as well as administrative costs.

For the purposes of this decision, precise determination of the appropriate market rate is not
required. However, an indication of a relevant market rate and of the consequent level of
subsidisation can be obtained by considering the debtors’ own estimation of the relevant market
rate as reflected in their own financial reports. Saga and VBS treat the Treasury loans in a similar
manner in their financial statements. In both cases the loan transactions, which took place in
March 2009, are booked retrospectively and included in the banks’ financial statements for the
year 2008. For Saga, which signed a loan contract to the total amount of 19,682 million ISK, the
financial implication for the bank of the lending terms are explained as follows:

“The Bank applies International Financial Reporting Standards in preparing the financial
statements. As interests according to the loan terms are considerably lower than market interests,
according to the IFRS, payments on the loan shall be discounted based on market interests, which
were estimated at 12%, and the loan shall be recognised at fair value upon initial recognition.
The difference thus arising is recognised in the income statement. Due to this, the amount of ISK
6,970 million is recognised as income in the financial statements for the year 2008. The carrying
amount of the loan is ISK 13,053 million at year end 2008. Subsequently, effective interests are
expensed in the income statement based on the same rate as for the initial discounting of the
payments, or 12%.”(*°)

(9

See the Authority’s decision of 8.5.2009 on a scheme for temporary recapitalisation of fundamentally sound banks in order
to foster financial stability and lending to the real economy in Norway (205/09/COL), available at: http://www.eftasurv.
int/?1=1&showLinkID=16694&1=1 and the Authority’s decision of 15.12.2010 opening the formal investigation procedure into
state aid granted in the restoration of certain operations of (old) Glitnir Bank hf and the establishment and capitalisation of New
Glitnir Bank hf (now renamed Islandsbanki), available at http://www.eftasurv.int/media/decisions/494-10-COL.pdf and similar
decisions of the same date with respect to the two other major commercial banks in Iceland, available at http:/www.eftasurv.int/
media/decisions/493-10-COL.pdf and http://www.eftasurv.int/media/decisions/492-10-COL.pdf.

See Opinion of Advocate General Jacobs, Case C-256/97 DM Transport [1999] ECR 1-3915, paragraph 38.

Information retrieved from the CBI website, http://www.sedlabanki.is/?PagelD=224
Saga Capital Investment Bank financial statements for the year 2008, point 46 of explanatory notes, available at http:/www.
sagabanki.is/static/files/arsskyrslur/Arsskyrsla_08 heimasida.pdf


http://www.eftasurv.int/?1=1&showLinkID=16694&1=1
http://www.eftasurv.int/?1=1&showLinkID=16694&1=1
http://www.eftasurv.int/media/decisions/494-10-COL.pdf
http://www.eftasurv.int/media/decisions/493-10-COL.pdf
http://www.eftasurv.int/media/decisions/493-10-COL.pdf
http://www.eftasurv.int/media/decisions/492-10-COL.pdf
http://www.sedlabanki.is/?PageID=224
http://www.sagabanki.is/static/files/arsskyrslur/Arsskyrsla_08_heimasida.pdf
http://www.sagabanki.is/static/files/arsskyrslur/Arsskyrsla_08_heimasida.pdf
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The Treasury’s loan to VBS is treated in a similar fashion in the bank’s financial statements
for the year 2008. VBS also considers the loan to have been provided on interest rates below
market terms and that market rates for the bank were 12% per annum. While the bank concluded
a loan agreement with the Ministry of Finance in the amount of 26,430 million ISK, the loan
is expressed in the bank’s balance sheet at a discounted and fair value of 17,075 million ISK.
The difference of 9,355 million ISK is booked as earnings in 2008, while in subsequent years,
interest costs would be booked on the basis of the same rate as applied for discounting, i.e. 12%
per annum. These accounting practices resulted in a corresponding improvement in the banks’
profits and equity in the same year.(*°)

While the failure of the three major commercial banks clearly had devastating effects on the
operating environment of the three investment banks and other smaller financial undertakings
engaged in repo transactions with the CBI, there can be no doubt that those of the affected
undertakings whose short-term debt to the CBI was converted to long-term loans on favourable
terms obtained a clear commercial advantage by that measure as such. Thus, according to Saga’s
financial statements for 2008, its total equity on 31 December 2008 was approximately 6.2 billion
ISK, providing an equity ratio of 15%, while without the loan conversion, Saga’s equity would
have been negative. The same applies to the loan and accounting practice of VBS; without the 9.4
billion ISK booked as earnings due to the favourable terms of the loan from the Treasury, VBS's
equity would have been negative by year-end 2008. It can therefore be argued that the investment
banks were temporarily rescued with the loan conversion provided by the state.

The Icelandic authorities submit that, in the light of the facts and arguments which they have put
forward, merely comparing the terms of the loans with possible market terms was not reasonable.
With regard to the treatment of the loans in the accounts of Saga Capital and VBS they submit that
neither the CBI nor the Ministry had any influence on the manner in which those accounts were
created and that any proclamations of profit made on the loans are solely the responsibility of
the boards of the undertakings and their accountants. They note, finally, that such proclamations
were of no assistance to the undertakings in their restructuring efforts since the FME informed
them that assessments of their equity would not take such proclamations into account. However,
this last statement appears to be contradicted by the following statement in the same letter from
the Icelandic authorities on the implication of the loan conversion for the undertakings” financial
statements: “Without an extension from the CBI, those statements would not have been valid for
certification by the entities’ accountants that the undertakings were fit for operation, since the
accountants would in such circumstances in all likelihood have been required to request that the
undertakings be taken over by the FME. ...”. The Authority considers it important that without
the measures under assessment, the financial statements for the undertakings concerned for the
year 2008 would not have been valid for certification by their accountants and that they would in
all likelihood have been required to request that the undertakings be taken over by the FME.

Private creditor test

The Icelandic authorities contend that the measures under assessment do not involve state aid as
the conduct of the state in this case meets the requirements of the so-called private creditor test.

The private creditor test, developed and refined by the courts of the European Communities(?'),
serves to establish whether the conditions under which a public creditor’s claim is to be repaid,
possibly by rescheduling payments, constitutes state aid. When the state is in the position, not
as an investor or a promoter of a project, but as a creditor trying to maximise the recovery of
an outstanding debt, lenient treatment alone, in the form of deferment of payment or interest
rates below market terms, may not be sufficient to presume favourable treatment in the sense of

(*%) See VBS's financial statements for 2008, explanatory note 58, available at http://www.vbs.is/files/224-1.pdf
(?") See cases C-342/96 Spain v. Commission [1999] ECR 1-2459, paragraphs 46 et seq.; T-46/97 SIC v. Commission [2000] ECR

11-2125, paragraph 98 et seq.; C-256/97 DM Transport [1999]ECR 1-3913, paragraphs 19 et seq.; C-480/98 Spain v. Commission
[2000] ECR 1-8717, paragraphs 19 et seq.; T-152/99 HAMSA v. Commission [2002] ECR I1-3049, paragraph 167; Judgment of 14
September 2004, C-276/02 Spain v. Commission [2004] ECR 1-8091, paragraphs 31 ef seq.; Judgment of 21 October 2004, T-36/99
Lenzig v. Commission [2004] ECR 11-3597, paragraphs 134 et seq.; Judgment of 8 July 2004, T-198/01 Technische Glaswerke
Ilmenau v. Commission [2004] ECR 1I-2717, paragraphs 97 et seq.; C-525/04 P Spain v. Commission [2007] ECR 1-9947,
paragraphs 43 et seq.; T-68/03 Olympiaki Aeroporia Ypiresies v. Commission [2007] ECR 11-2911, and T-1/08 Buzek Automotive v.
Commission, Judgment of 17 May 2011 (not yet reported), paragraphs 65 ef seq.


http://www.vbs.is/files/224-1.pdf
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state aid. In such circumstances the conduct of the public creditor is to be compared with that
of a hypothetical private creditor in a comparable factual and legal situation(*?). As concerns
interest rates, the correct term of reference is not the market interest rate but the rate deemed
acceptable by a private creditor in similar circumstances. The crucial question is whether a private
creditor would have granted similar favourable treatment to a debtor in similar circumstances.
Commercial advantage in the sense of Art. 61(1) EEA can be presumed if the amount owed can
be paid back to the public creditor on more favourable terms than would be accepted by a private
creditor.

From the point of view of a private creditor, enforcement of a claim that has become due is the
self-evident norm. This also applies if the debtor undertaking is in financial difficulties as well
as in the case of insolvency. Private creditors will not normally be willing in such circumstances
to accept further deferral of payment if this does not bring them any clear advantage. On the
contrary, once a debtor runs into financial difficulty, further loans or rescheduling of debt would
only be granted to the debtor under stricter terms, e.g. at a higher interest rate or with more
comprehensive securities, as repayment is endangered.

Exceptions may be justifiable in individual cases where non-enforcement seems to be the
economically more sensible alternative. This would be the case when non-enforcement offers
clearly improved prospects of collecting a substantially higher proportion of the claims in
comparison with other possible alternatives or if even greater consequential losses can be averted
in this way. It can be in the interest of a private creditor to keep the business of the debtor company
running instead of liquidating its assets and thus, under certain circumstances, only collecting a
part of the debt. When a private creditor accepts to refrain from enforcing his claim in full, he
will normally require the debtor to provide additional securities and when this is not available, in
cases of debtors in financial difficulty, he will seek assurances of maximum compensation should
the financial condition of the debtor later improve. If insufficient securities or commitments are
made by the debtor, a private creditor would generally not accept to conclude debt rescheduling
agreements.

While the Icelandic authorities admit that their purpose was partly to give the financial
undertakings a chance to cope with their financial difficulties, the main objective of the loan
conversion agreements was to best secure the immense interests of the State. The measures
would, according to Iceland, maximise the Treasury’s recovery of the claims rather than enforcing
the short-term claims of the CBI and the Treasury, which would have driven the companies to
bankruptcy.

The Authority considers that the available evidence so far suggests that the Icelandic state has
in the present case in many respects endeavoured to best secure the interests of the state and
tried to maximise the Treasury’s recovery of the claims. In return for agreeing to an extensive
rescheduling of the claims to a seven-year loan, the state received consideration in the form
of the conditions attached to the loan. Nevertheless, the Authority has doubt as to whether the
terms agreed upon by the state were sufficiently valuable to the creditor to meet the requirement
of the private creditor test. Most importantly, as explained above, the interest rate terms of the
loans provided by the state are far below market rates and are fixed over the seven-year term.
The aim of the measure is partly to enable the debtors to consolidate their finances and seek
recovery. Nevertheless, no step-up of interest rates is foreseen in case there was an upside in the
debtors’ economy. While the conditions attached to the loans impose restrictions infer alia on the
debtors’ ability to pay dividends to shareholders and bonuses to employees, they nevertheless do
not secure the creditor any share in the possible upside in the debtors’ operations. Under such
circumstances, the maximum remuneration which the creditor would receive is the indexation and
sub-market interest rate agreed for the loans. In the Authority’s preliminary view, it appears not to
be consistent with the conduct of a private creditor to accept such terms. As will be seen in section
3 below, the Authority also has doubts as to whether such terms meet principal requirements of
compatibility for remuneration of state aid according to the Authority’s temporary rules on aid to
financial undertakings in the current financial crisis.

(**) For a helpful exposition of the application of the private creditor test, see also The EC State Aid Regime: Distortive Effects of State

Aid on Competition and Trade, Michael Sanchez Rydelski (Ed.), Ch. 7.
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The Authority points out that the measures under examination must be assessed at the time when
they were implemented in March 2009 and without using the benefit of hindsight at a later point
in time. Thus, the state’s agreement with Saga Capital in January 2010 on the bank’s financial
restructuring, providing inter alia that the state would receive as collateral all shares in the
“operating bank” in return for concluding the agreement, may have resembled the conduct of a
private creditor faced with similar circumstances. However, this did not alter the initial conduct
of'the state in March 2009, when agreeing to grant subsidised rescheduling loans without securing
itself an adequate share in the possible upside of the debtors’ economy.

The Authority also notes that the Icelandic authorities have confirmed that the Treasury did not
require other creditors of Saga and VBS to actively participate and contribute to rescheduling the
companies’ debts. While the share of other creditors in the undertakings’ debt appears minimal,
such conduct would nevertheless appear not to be consistent with that of a private creditor.

Moreover, the Authority notes that the Icelandic authorities’ appeal to the private creditor
principle cannot be reconciled with the view which they also firmly maintain that the measures
qualify as general measures and therefore do not involve state aid.

In light of the above, the Authority concludes that it has doubts as to whether the measures under
assessment are consistent with the conduct of a private creditor finding himself in a comparable
legal and factual situation.

Selectivity

The Icelandic authorities claim that when implementing the measures comparable claims were
treated in a comparable manner and that the agreements under assessment were effectively open
to all undertakings in a comparable legal and factual situation. In their view, the authorities did
not enjoy sufficient discretion in order for the measures to be selective. The measures should
therefore be considered to qualify as general measures, as they did not favour certain undertakings
or the production of certain goods.

However, as indicated above, this argument cannot be reconciled with the plea made by Iceland
that the measures are compatible with the conduct of a hypothetical private creditor. By their
nature, such debt collection efforts apply only to the debtor(s) to which they are effectively
applied and therefore do not have the character of non-selective general measures.

With regard to other financial undertakings active in repo trade with the CBI, Glitnir Bank,
Kaupthing Bank and Landsbanki Islands were taken into administration by the FME already on
7-9 October 2008 and it was therefore not relevant to offer these banks the loan conversion at issue.
The same does not apply to the three other deposit holding undertakings, Sparisjodabanki Islands,
Straumur and SPRON, where according to the information submitted by the Icelandic authorities,
the CBI’s claims lodged amounted in total to approximately 318.8 billion ISK. Straumur was
taken into administration by the FME on 9 March 2009 and Sparisjodabanki Islands and SPRON
on 21 March 2009. This was about the same time when decisions were taken to provide Saga
and VBS with the loan conversion agreement, based on proposals dated 20 January 2009 to the
Minister of Finance for the restructuring of debt owed by financial undertakings due to collateral
loan facilities with the CBI. Unlike what appears to be suggested by the Icelandic authorities, a
distinction between depositary financial undertakings (which included Sparisjodabanki Islands,
Straumur and SPRON) and non-depositary financial undertakings (including the three investment
banks) would not appear relevant under the assessment of selectivity.

The Icelandic authorities state that the Ministry of Finance and the CBI had taken part in
negotiations between creditors of SPRON and Sparisjodabankinn on financial reorganisation
of these undertakings and that the creditors of both undertakings had agreed in year-end 2008
to comparable stand-still agreements aimed at ensuring their equal standing at reorganisation.
In both cases substantial debt write-off was needed for the undertakings to be able to meet
minimum CAD requirements. Straumur was also in contact with the CBI regarding the CBI’s
loan to the undertaking, which had fallen due and was granted repeated extensions to seek
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solutions to its capital and liquidity needs. However, it became evident that the challenges
facing these undertakings were so substantial that merely restructuring the CBI’s loans would
not solve them. As with SPRON and Sparisjodabankinn, it was necessary that all of Straumur’s
creditors would take part in the undertaking’s financial reorganisation. None of the undertakings
were however at the time able to reach an agreement with their creditors on the restructuring of
their debts. Therefore, the FME assumed power of the shareholder meeting of Straumur by a
decision on 9 March 2009, and corresponding action was taken on 21 March 2009 with respect
to Sparisjodabankinn and SPRON.

The Icelandic authorities consider that the situation of VBS and Saga Capital differed from that
of the aforementioned undertakings, firstly due to the fact that when the working group presented
its memorandum to the Minister of Finance in January 2009, negotiations with creditors, other
than the CBI, had not begun. Secondly, while the depository undertakings mentioned above were
already in default on their obligations to their creditors, the only claims on VBS and Saga due
were loans from the CBI. Hence, it was necessary for VBS and Saga to negotiate with the CBI on
a new maturity date in order to have the possibility to continue operating and to reach a broader
agreement on their financial reorganisation.

When assessing selectivity under state aid review, the Authority does not consider the above
considerations of the Icelandic authorities to be decisive. According to established case law, a
measure is normally considered to be selective if it favours one particular economic sector, as
opposed to other sectors which do not derive any benefit from it(**). Thus, even assuming that
the Icelandic authorities were correct in stating that the agreements were potentially available to
all undertakings indebted to the CBI due to short-term collateral and securities lending, this does
not necessarily render the measures non-selective.

Furthermore, the Icelandic authorities have so far not presented clear evidence that the favourable
loan conversion agreements were effectively made available to all undertakings in a comparable
legal and factual situation as Saga Capital, VBS and Askar Capital.

The Authority has also noted the subsequent development of Straumur, which apparently was not
offered to conclude a loan conversion agreement for payment of its short-term debt to the CBI,
but announced in August 2011 that it had paid in full all loans granted to it by the CBI without
the CBI or the Treasury incurring any losses or write-offs(%*).

In view of the above the Authority concludes that the measures under assessment cannot be
considered to represent general measures but must be considered to be selective in nature.

Distortion of competition and effect on trade

The aid measure must distort competition and affect trade between the Contracting Parties to the
EEA Agreement.

Government measures favouring particular investment banks are liable to distort competition.
While the investment banks concerned operate mostly on the Icelandic market and are of modest
size, they are nevertheless engaged in provision of financial services which are fully open to
competition and trade within the European Economic Area. This condition can therefore be
presumed to be fulfilled.

(*®) See for instance Case C-75/97 Belgium v. Commission (Maribel bis/ter) [1999] ECR 1-3671 as well as recent judgment in joined
Cases C-106/09 P and C-107/09 P Commission v. Government of Gibraltar, not yet reported, paragraph 75.

(**) Straumur-Burdaras Investment Bank went into moratorium in March 2009, but the undertaking eventually managed to secure the
approval of its creditors on a composition proposal in July 2010. Straumur ceased investment banking activities and downsized the
operation. The existing share capital was cancelled and the company’s unsecured creditors converted their claims to zero-coupon
bonds and shares. The company was converted into an asset management company and its name was changed to ALMC. ALMC’s
plan is to maximise returns for the company’s creditors and shareholders in a managed work-out of its assets. On 16 August 2011,
ALMC announced that it had that day made the final payment, in the amount of 46 million Euro, on the secured loan granted by
the CBI. According to ALMC, the company has since March 2009 paid over 450 million Euro towards secured loans granted by
the CBI by proceeds from asset disposals and has paid in full all loans granted by the CBI without the CBI incurring any losses or
write-offs. For further details, see website of ALMC, http://www.almchf.com/new-and-events/nr/121


http://www.almchf.com/new-and-events/nr/121
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1.2.4.  Conclusion regarding presence of state aid

89) Since the measures under assessment apparently meet the conditions to qualify as state aid, the
Authority is obliged to considers them as involving state aid.
2. Procedural requirements

90) Pursuant to Article 1(3) of Part I of Protocol 3, “the EFTA Surveillance Authority shall be
informed, in sufficient time to enable it to submit its comments, of any plans to grant or alter
aid. The State concerned shall not put its proposed measures into effect until the procedure has
resulted in a final decision”.

91) The Icelandic authorities did not notify the aid measure to the Authority. The Authority therefore
concludes that the Icelandic authorities have not respected their obligations pursuant to Article
1(3) of Part I of Protocol 3. The granting of the aid was therefore unlawful.

3. Compatibility of the aid

92) While it is the principal view of the Icelandic authorities that the measures under examination did
not involve any state aid, they also argue that should the Authority consider otherwise, such aid
can nevertheless be found compatible. In this context reference is made to Art. 61(3) EEA and the
Authority’s rescue and restructuring aid guidelines.

93) In the Authority’s letters requesting information on the measures the Icelandic authorities have
been invited to submit any information and observations which the Icelandic authorities consider
relevant for the Authority to assess the compatibility of the measures with the state aid provisions
of the EEA Agreement. Except for the principal view of the Icelandic authorities referred to
above, the Authority has so far received no such information.

94) The Authority notes its finding above that the interest rate terms of the loans under assessment
are far below market rates and that the Icelandic authorities provide no explanation for these
exceptional terms except to say that the undertakings concerned would not be able to pay higher
rates. The aim of the measures was nevertheless, partly, to give the undertakings concerned a
breathing space to work out their matters and get through the difficulties.

95) While the Icelandic authorities have not submitted any evidence in favour of assessing
compatibility of the measure under Article 61(3)(b) of the EEA Agreement and the Authority’s
temporary state aid guidelines regarding the financial crisis, which in general allow for more
flexibility than is otherwise the case concerning aid for rescuing and restructuring firms in
difficulty, it is nevertheless appropriate to briefly consider the measures at issue under those rules.

96) The temporary rules on aid to financial undertakings foresee limitation of aid to the minimum
necessary and safeguards against undue distortion of competition. In particular, the guidelines set
out rules to secure appropriate and adequate remuneration for state recapitalisation(?*). Without
going into the details of those rules, they underline the importance of closeness of pricing to
market prices. Under certain circumstances the Authority may be prepared to accept the price for
recapitalisations at rates below current market rates, if this is likely to favour the restoration of
financial stability, but the total expected return to the state should not be too distant from market
prices. The entry level price may thus be fairly low, but the price should normally be adjusted
upwards to account for the need to encourage the redemption of state capital and prevent undue
distortion of competition.

97) In the present case the repayment terms of the loans provided by the state appear not to take
account of the above principles. The loans were granted with a repayment period of seven years,
with indexation, and at fixed interest rates of 2% per annum, which is far below market rates. No
step-up of interest rates is foreseen to encourage redemption of state capital. Any possible upside
in the operation of the debtors, which is partly the aim of the measures, will thus not be redeemed

(*) See for instance the Authority’s recapitalisation guidelines available at http://www.eftasurv.int/? 1=1&showLinkID=16015&1=1


http://www.eftasurv.int/?1=1&showLinkID=16015&1=1
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by the state to limit state aid, but would accrue to the debtors. Lending terms of this kind are not
compatible with the Authority’s state aid guidelines.

Under those circumstances, the Authority has doubt as to the compatibility of the aid measures.
Conclusion

Based on the information submitted by the Icelandic authorities, the Authority cannot exclude
the possibility that the measures examined above constitute state aid within the meaning of
Article 61(1) of the EEA Agreement. The Authority also has doubts as to whether these measures
comply with Article 61(3) of the EEA Agreement. The Authority, thererfore, doubts that the above
measures are compatible with the functioning of the EEA Agreement.

Consequently, and in accordance Article 4(4) of Part II of Protocol 3, the Authority is obliged to
open the formal investigation procedure provided for in Article 1(2) of Part I of Protocol 3. The
decision to open a formal investigation procedure is without prejudice to the final decision of the
Authority, which may conclude that the measures in question are compatible with the functioning
of the EEA Agreement.

In light of the foregoing considerations, the Authority, acting under the procedure laid down in
Article 1(2) of Part I of Protocol 3, invites the Icelandic authorities to submit their comments
within one month of the date of receipt of this Decision.

In light of the foregoing considerations the Authority request the Icelandic authorities to provide,
within one month of receipt of this decision, all documents, information and data needed for
assessment of the compatibility of the Treasury rescheduling loan agreements examined above.

The Authority requests the Icelandic authorities to forward a copy of this decision to the potential
recipients of the aid immediately.

The Authority must remind the Icelandic authorities that, according to Article 14 of Part II of
Protocol 3, any incompatible aid unlawfully granted to the beneficiaries will have to be recovered,
unless, exceptionally, such recovery would be contrary to a general principle of EEA law.

HAS ADOPTED THIS DECISION:

Article 1

The formal investigation procedure provided for in Article 1(2) of Part I of Protocol 3 is opened regarding

the state aid granted to three Icelandic investment banks through rescheduled loans on preferential terms.

Article 2

The Icelandic 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 3

The Icelandic authorities are requested to provide within one month from notification of this Decision, all

documents, information and data needed for assessment of the compatibility of the aid measure.

Article 4

This Decision is addressed to the Republic of Iceland.
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Article 5
Only the English language version of this Decision is authentic.

Decision made in Brussels, on 23 November 2011.

For the EFTA Surveillance Authority

Oda Helen Sletnes Sverrir Haukur Gunnlaugsson

President College Member
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EB-STOFNANIR
FRAMKVAMDASTJORNIN

Tilkynning um fyrirhugada samfylkingu fyrirtzekja 2012/EES/4/03

(mal COMP/M.6441 — Senoble/Agrial/Senagral JV)

Framkvaemdastjorninni barst 16. jantar 2012 tilkynning samkvaemt 4. gr. reglugerdar radsins (EB)
nr. 139/2004 (1) um fyrirhugada samfylkingu par sem fyrirtzekin Senoble og Agrial 68last med hluta-
fjarkaupum og eignaframlagi i sameiningu yfirrad, i skilningi staflidar b) 1 1. mgr. 3. gr. samruna-
reglugerdar EB, i nystofnudu, sameiginlegu fronsku fyrirtaeki, Senagral.

Starfsemi hlutadeigandi fyrirteekja er sem hér segir:
— Senoble: framleidir og selur ferskar mjolkurvorur (jogurt, nyjan ost, rjéma, abaetisrétti ir mjolk)

— Agrial: samtdk samvinnufélaga & svidi landbiinadar og matveelaframleioslu, sem starfa i
eftirtéldum greinum: adfong, dyrafodur, dreifbylisdreifing, buvélar og rektun blipenings og
nytjaraekt (mjolk, nautakjot og kalfakjot, svinakjot, alifuglar, kornmeti, free, greenmeti og drykkir)

— Senagral: sameiginlegt fyrirteeki sem framleidir og selur vorumerktar mjolkurafurdir i Frakklandi,
byskalandi og Benelux-l6ndum

Frumathugun framkveemdastjoérnarinnar hefur leitt 1 1j6s ad samfylkingin, sem tilkynnt hefur verid,
geti fallid undir gildissvid samrunareglugerdar EB. Fyrirvari er p6 um endanlega akvoroun.

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

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birt-
ist 1 Stjtid. ESB (C 19, 24. jantiar 2012). Paer méa senda med simbréfi (faxnr. +32 (0)22 96 43 01),
med rafpésti 4 netfangido COMP-MERGER-REGISTRY @ec.europa.eu eda i posti, med tilvisuninni
COMP/M.6441 — Senoble/Agrial/Senagral JV, & eftirfarandi postfang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

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


mailto:COMP-MERGER-REGISTRY@ec.europa.eu
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Tilkynning um fyrirhugada samfylkingu fyrirtaekja 2012/EES/4/04
(mal COMP/M.6481 — H.I.G. Europe Capital Partners/General Atlantic/FNZ Group)

M3l sem kann ad verda tekio fyrir samkvaemt einfaldadri malsmedfero

1. Framkvaemdastjorninni barst 17. jantiar 2012 tilkynning samkvaemt 4. gr. reglugerdar radsins (EB)
nr. 139/2004 (') um fyrirhugada samfylkingu par sem lixemborgska fyrirtzkid H.I.G. Europe
Capital Partners, L.P. (,,H.I.G. Europe Capital®) og hid bandariska General Atlantic LLC (,,General
Atlantic*), 60last med hlutafjarkaupum i sameiningu yfirrad, i skilningi staflidar b) i 1. mgr.
3. gr. samrunareglugerdar EB, i fyrirtekinu Kiwi Holdco Cayco Ltd. (,,Holdco®) og breskum
dotturfélogum pess (einu nafni ,,FNZ Group).

2. Starfsemi hlutadeigandi fyrirtaekja er sem hér segir:
— H.I.G. Europe Capital: fyrirteeki sem fjarfestir i oskradum félogum um heim allan

— General Atlantic: fjarfestingarfyrirtaeki sem veitir fyrirtekjum i vexti studningi & svidi
fjarmégnunar og stefnumidunar

— FNZ Group: sampeett fyrirtaeki sem stunda audstjornun

3. Frumathugun framkvamdastjornarinnar 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 samkvaemt malsmedferdinni sem kvedid er & um i
tilkynningu framkveaemdastjornarinnar um einfaldada malsmedferd vid medhondlun tiltekinna sam-
fylkinga samkveemt samrunareglugerd EB (?).

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

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birt-
ist 1 Stjtio. ESB (C 19, 24. jantiar 2012). baer ma senda med simbréfi (faxnr. +32 (0)22 96 43 01),
med rafposti & netfangid COMP-MERGER-REGISTRY @ec.europa.eu eda i pdsti, med tilvisuninni
COMP/M.6481 — H.I.G. Europe Capital Partners/General Atlantic/FNZ Group, 4 eftirfarandi post-
fang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

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


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

Nr. 4/30 EES-vidbetir vid Stjornartidindi Evropusambandsins 26.1.2012

Akvoroun um ad hreyfa ekki andmzelum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/05
(mal COMP/M.6267 — Volkswagen/MAN)

Framkvamdastjornin akvad hinn 26. september 2011 ad hreyfa ekki andmaelum vid ofangreindri tilkynntri
samfylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvérdunin er tekin i sam-
reemi vid staflid b) i 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt utgafa pessarar akvordunar
er eingdéngu til & ensku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver
eru. Unnt verdur ad nalgast hana 4 eftirfarandi hatt:

- A samkeppnishluta Europa-vefsetursins (http:/ec.europa.cu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum haetti, m.a. eftir fyrirtaeki, malsnumeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http:/eur-lex.europa.eu/en/index.htm), undir skjalnimeri
32011M6267. EUR-Lex er beinlinuadgangur ad 16ggjof Evropusambandsins.

Akvordun um ad hreyfa ekki andmzelum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/06
(mal COMP/M.6380 — Bridgepoint/Infront Sports & Media)

Framkvamdastjornin akvad hinn 20. desember 2011 ad hreyfa ekki andmalum vid ofangreindri tilkynntri
samfylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvérdunin er tekin i sam-
raemi vid staflid b) 1 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt utgafa pessarar akvordunar
er eingdéngu til & ensku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver
eru. Unnt verdur ad nalgast hana 4 eftirfarandi hatt:

- A samkeppnishluta Europa-vefsetursins (http://ec.europa.eu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum hetti, m.a. eftir fyrirteeki, malsnimeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http://eur-lex.europa.eu/en/index.htm), undir skjalntimeri
32011M6380. EUR-Lex er beinlinuadgangur ad 16ggjéf Evropusambandsins.


http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
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Akvoroun um ad hreyfa ekki andmzelum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/07
(mal COMP/M.6400 — ECE/Metro/MEC JV)

Framkvamdastjornin akvad hinn 26. oktober 2011 ad hreyfa ekki andmalum vid ofangreindri tilkynntri
samfylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvérdunin er tekin i sam-
reemi vid staflid b) i 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt utgafa pessarar akvordunar
er eingdngu til 4 pysku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver
eru. Unnt verdur ad nalgast hana 4 eftirfarandi hatt:

- A samkeppnishluta Europa-vefsetursins (http:/ec.europa.cu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum haetti, m.a. eftir fyrirtaeki, malsnumeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http:/eur-lex.europa.eu/en/index.htm), undir skjalnimeri
32011M6400. EUR-Lex er beinlinuadgangur ad 16ggjof Evropusambandsins.

Akvordun um ad hreyfa ekki andmzlum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/08
(mal COMP/M.6402 — REWE/SAG/JV)

Framkvamdastjornin akvad hinn 4. jantiar 2012 ad hreyfa ekki andmelum vid ofangreindri tilkynntri sam-
fylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvordunin er tekin i samreemi
vid staflid b) i 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt Gtgafa pessarar dkvordunar er
eingdngu til 4 pysku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana & eftirfarandi hatt:

— A samkeppnishluta Europa-vefsetursins (http://ec.europa.eu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum haetti, m.a. eftir fyrirtaeki, malsnumeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http://eur-lex.europa.eu/en/index.htm), undir skjalntimeri
32012M6402. EUR-Lex er beinlinuadgangur ad 16ggjof Evropusambandsins.


http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
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Akvoroun um ad hreyfa ekki andmzelum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/09

(mal COMP/M.6414 — Itochu/Tessenderlo Chemie/Siemens Project Ventures/
T-Power JV)

Framkvamdastjornin akvad hinn 13. jantiar 2012 ad hreyfa ekki andmealum vid ofangreindri tilkynntri
samfylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvérdunin er tekin i sam-
reemi vid staflid b) i 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt utgafa pessarar akvordunar
er eingdngu til 4 ensku og verdur hiin birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver
eru. Unnt verdur ad nalgast hana 4 eftirfarandi hatt:

- A samkeppnishluta Europa-vefsetursins (http:/ec.europa.cu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum haetti, m.a. eftir fyrirtaeki, malsnumeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http:/eur-lex.europa.eu/en/index.htm), undir skjalnimeri
32012M6414. EUR-Lex er beinlinuadgangur ad 16ggjof Evropusambandsins.

Akvordun um ad hreyfa ekki andmzelum vid tilkynntri samfylkingu fyrirtaekja 2012/EES/4/10
(mal COMP/M.6425 — Imperial Mobility/Lehnkering)

Framkvamdastjornin dkvad hinn 22. desember 2011 ad hreyfa ekki andmalum vid ofangreindri tilkynntri
samfylkingu og lysa hana samrymanlega reglum sameiginlega markadarins. Akvérdunin er tekin i sam-
raemi vid staflid b) { 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004. Ostytt utgafa pessarar akvordunar
er eingdngu til & pysku og verdur hiin birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver
eru. Unnt verdur ad nalgast hana & eftirfarandi hatt:

- A samkeppnishluta Europa-vefsetursins (http://ec.europa.eu/competition/mergers/cases). Notendur
vefsetursins geta leitad ad samrunadkvordunum med ymsum haetti, m.a. eftir fyrirtaeki, malsnumeri,
dagsetningu og atvinnugrein.

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http://eur-lex.curopa.eu/en/index.htm), undir skjalniimeri
32011M6425. EUR-Lex er beinlinuadgangur ad 16ggjéf Evropusambandsins.


http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
http://ec.europa.eu/competition/mergers/cases
http://eur-lex.europa.eu/en/index.htm
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Rikisadstod - Pélland 2012/EES/4/11
(107. til 109. gr. sattmalans um starfshzetti Evrépusambandsins)

Auglysing framkvemdastjornarinnar samkvaemt 2. mgr. 108. gr. ESB-sattmalans —
Tilkynning afturkéllud

Malsnumer SA.30340 (11/C) — LIP — PL — Fiat Powertrain Technologies Poland

Framkvamdastjornin hefur akvedid ad heatta formlegri rannsokn & ofangreindri adstod sem stofnad var
til 9. febrar 2011 i samrami vid 2. mgr. 108. gr. ESB-sattmalans (') med visan til pess ad stjornvéld i
Pollandi afturkdlludu tilkynningu um adstodina 16. september 2011 og munu lekka adstodarfjarhaedina
til a0 virda morkin og fullnegja skilyrdum i reglugerd framkvemdastjérnarinnar (EB) nr. 800/2008 fra
6. agust 2008 par sem tilgreindir eru tilteknir flokkar adstodar sem samrymast sameiginlega markadnum
til beitingar 87. og 88. gr. sattmalans (reglugerd um almenna hopundanpagu) ().

Upplysingar fra framkvamdastjorn Evrépusambandsins um tilkynningu fra 2012/EES/4/12
stjornvoldum & Grikklandi um logbzert yfirvald samkvaemt tilskipun Evrépupingsins
og radsins 94/22/EB um skilyroi fyrir veitingu og notkun leyfa til ad leita ad, rannsaka

og vinna kolvatnsefni

1. Framkvaemdastjorn Evropusambandsins bendir 4 ad stjornvold & Grikklandi hafi, i samremi vid
10. gr. tilskipunar Evrépupingsins og radsins 94/22/EB fra 30. mai 1994 um skilyrdi fyrir veitingu og
notkun leyfa til a0 leita ad, rannsaka og vinna kolvatnsefni, tilkynnt ad 16gbeert yfirvald sé skrifstofa stefnu
i oliumalum & adalskrifstofu orkumala, deild umhverfismala og loftslagsbreytinga i raduneyti, umhverfis-
og orkumala og loftslagsbreytinga, Mesogion 119, 101 92 Apenu, Grikklandi.

2. Allar fyrirspurnir sem tengjast pessari tilkynningu skal senda til Directorate of Petroleum Policy,
Mesogion 119, 101 92 Athens, Greece, simi: +30 2106969312 og +30 2106969422, bréfasimi
+30 2106969034, netfang: petrelpolit@eka.ypeka.gr

(1) Stjtid. ESB C 151, 21.5.2011, bls. 5.
(® Stjtid. EB L 214, 9.8.2008, bls. 3.


mailto:petrelpolit@eka.ypeka.gr
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Tilkynning stjornvalda i Bretlandi med hlidsjon af tilskipun Evrépupingsins og 2012/EES/4/13
raodsins 94/22/EB um skilyroi fyrir veitingu og notkun leyfa til ad leita ad, rannsaka
og vinna kolvatnsefni

Tilkynning um 27. leyfisveitingalotu breskra stjérnvalda vegna oliu- og gasvinnslu
4 hafsbotni

Raduneyti orku og loftslagsbreytinga

Log um oliuvinnslu 1998

Radherra orku og loftslagsbreytinga auglysir eftir umsoknum hagsmunaadila um leyfi til vinnslu &
hafsbotni & tilteknum svaedum 4 breska landgrunninu.

ftarlegar upplysingar um tbodid, medal annars skrar og kort yfir svadi sem eru i bodi og leidbeiningar
um leyfi, skilmala sem gilda um slik leyfi og hvernig standa skal ad umsoknum, er ad finna a vefsetri
orkuvinnsludeildar raduneytisins (Energy Development Unit, EDU):

http://www.og.decc.gov.uk/

Allar umsOknir verda metnar i samraemi vi0 akvadi reglugerdar sem sett var a4 grundvelli kolvetnis-
vinnslutilskipunarinnar 1995 (S.1. 1995 No 1434) og med hlidsjon af peirri vidvarandi naudsyn ad studla
a0 skilvirkri, yfirgripsmikilli, &rangursrikri og druggri starfsemi & svidi oliu- og gasleitar i Bretlandi, ad
teknu tilliti til umhverfisins.

Tilkynninguna i heild sinni er ad finna i Stjornartidindum Evropusambandsins, C 17, 20.1.2012,
bls. 15.


http://www.og.decc.gov.uk/
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2012:017:0015:0017:EN:PDF

26.1.2012

EES-vidbetir vid Stjornartidindi Evropusambandsins

Nr. 4/35

OPIN AUGLYSING 2012/EES/4/14

Evropskt samstarf 4 svioi visinda og taekni (COST)

COST-samstarfsaetlunin leidir saman visindamenn og sérfraedinga frd ymsum léndum sem starfa &
akvednum svidum. COST fjarmagnar EKKI sjalfar rannsoknirnar en veitir studning vid tengslamyndun,
svo sem fundi, radstefnur og skammtima vistaskipti visindamanna og tengsl vid almenning. Nu njota
nalegt 250 visindanet (netverkefni) studnings.

COST auglysir eftir tillogum ad netverkefnum sem studla ad visinda- og taeknilegri, efnahagslegri,
menningarlegri eda samfélagslegri proun i Evropu. Tillogur sem gegna hlutverki undanfara ad pvi er
vardar adrar evropskar aatlanir og/eda tillogur sem nyutskrifadir visindamenn leggja fram eru sérstaklega
vel pegnar.

Oflugri tengsl milli evropskra visindamanna skipta skopum vid uppbyggingu Evropska rannséknasvaedisins
(ERA). COST o6rvar myndun nyrra rannsoknarneta & breidum grunni i Evropu par sem nyskdpun og
pverfaglegt samstarf eru sett & oddinn. Starfsemi COST fer fram innan rannsdknarteyma i pvi skyni ad
styrkja undirstddur visindalegrar sérpekkingar i Evropu.

Starfsemi COST skiptist i niu breid svid (lifleknisfreedi og sameindalifvisindi; efnafraedi og sameindavisindi
og -taekni; jarOkerfisfreedi og umhverfisstjornun; matveeli og landbunadur; skoégar, afurdir og pjonusta
peim tengdar; einstaklingar, samféldg, menning og heilbrigdismal; upplysinga- og samskiptatekni; efni,
edlisfraedi og nandvisindi; samgdngur og préun borga). Nanari upplysingar um hvad hverju svidi er &tlad
a0 taka til er ad finna & vefsetrinu http://www.cost.eu

Umsakjendur eru bednir um ad tilgreina undir hvada svid efni peirra fellur. bverfaglegar tillogur, sem ekki
er unnt ad einskorda vid eitt svid, eru p6 sérstaklega vel pegnar og verda metnar sérstaklega.

Visindamenn frd ad minnsta kosti fimm 16ndum, sem eru adilar ad COST, skulu standa ad tillgunum.
Fjéarhagslegur studningur vid netverkefni med adild 19 landa er nalaegt 130 000 EUR 4 ari 1 fjogur ar ad
jafnadi, ad pvi tilskildu ad fjarveiting sé fyrir hendi.

Tilldgur verda metnar i tveimur afongum. Bradabirgdatillogur (hamark 1 500 ord/3 bladsidur), sem eru
sendar inn med pvi ad fylla ut eydublad 4 netinu a vefslodinni http://www.cost.eu/opencall, skulu hafa
ad geyma stutt yfirlit yfir tilldguna og ad hverju er stefnt med henni. Tillogur sem eru ekki i samraemi
vid hlutgengisskilyrdi COST (t.d. tillogur med 6skum um rannsoknarfé) verda ekki teknar til greina.
Hlutgengar tillogur verda metnar af videigandi svidsnefndum i samraemi vid vidmid sem eru birt 4
vefsetrinu http://www.cost.eu. Héfundum bradabirgdatillagna, sem verda fyrir valinu, verdur bodid ad
senda inn fullburda tillogur. Fullburda tillogur verda ritryndar samkvamt matsvidmidum sem er ad finna
4 vefsetrinu http://www.cost.eu/opencall. Akvordun verdur ad jafnadi tekin innan sex manada fra lokum
umsoknarfrests og pess er vaenst ad netverkefnin fari af stad eigi sidar en premur manudum eftir pad.

Umsoknarfestur fyrir bradabirgdatilldgur er 30. mars 2012, kl. 17 ad Brusseltima. Um 80 patttakendum
verdur bodid ad leggja fram fullburda tillogur i lokavalid & um pad bil 35 nyjum netverkefnum, ad pvi
tilskildu ad fjarveiting sé fyrir hendi. Oskad verdur eftir fullburda tilldgum fyrir 18. mai 2012 og skulu pzer
berast eigi sidar en 27. jili 2012. Aformad er ad lokaakvardanir verdi teknar i névember 2012. Aformad
er ad neesti umsoknarfrestur renni Gt 28. september 2012.

Umsakjendur, sem pess O0ska, geta haft samband vio landsfulltria COST 1 sinu heimalandi til ad fa
upplysingar og leidsdgn — sja vefsetrid http://www.cost.eu/cnc

Tillgur verdur ad senda inn i gegnum vefsetur skrifstofu COST.

COST fer fjarstudning fra rammadaetlun ESB um rannsoknir og taeknipréoun vegna samramingaradgerda
sinna. Skrifstofa COST, sem Evropska visindastofnunin (ESF) setti 4 laggirnar og gegnir hlutverki
framkvemdaradila COST, annast og hefur umsjon med almennu skrifstofuhaldi, svo og visinda- og
teekniskrifstofu COST, svidanefndum og netverkefnum.


http://www.cost.eu
http://www.cost.eu/opencall
http://www.cost.eu
http://www.cost.eu/opencall
http://www.cost.eu/cnc
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EES-vidbetir vid Stjornartidindi Evropusambandsins 26.1.2012

Auglyst eftir tillogum samkvzemt starfsazetluninni ,,Félk* sem tilheyrir 7. rammaazetlun  2012/EES/4/15
Evrépubandalagsins um rannsoknir, tzeknipréun og tilraunaverkefni

Athygli er vakin 4 auglysingu eftir tillogum samkvemt starfsaetluninni ,,Folk“ sem tilheyrir
7. rammaagtlun Evropubandalagsins um rannsoknir, teekniproéun og tilraunaverkefni (arin 2007 til 2013).

Auglyst er eftir tillogum um samvinnuverkefni milli landa sem eiga adild ad EURAXESS-starfatorginu
um efni sem tengist nyskdpun i ESB. Upplysingar um umsoknarfrest og fjarveitingu er ad finna i
heildartexta auglysingarinnar, sem er birtur & vefsidum CORDIS.

Séraetlunin ,,Folk*:
Tilvisunarnimer auglysingar: FP7-PEOPLE-2012-EURAXESS-IU

Auglysingin vardar starfsaetlunina sem sampykkt var med akvoroun framkvamdastjornarinnar C(2011)
5033 fra 19. juli 2011.

A vefsetri CORDIS eru birtar upplysingar um tilhdgun umsoknarlotunnar og par ma einnig finna
starfsaetlunina sjalfa asamt leidbeiningum til umsakjenda um hvernig stadid skuli ad umsoknum:
http://cordis.europa.cu/fp7/calls/

Auglyst eftir tillogum samkvaemt starfsazetlun 7. rammaagetlunar Evrépubandalagsins 2012/EES/4/16
um ranns6knir, teeknipréun og tilraunaverkefni

Athygli er vakin 4 auglysingu eftir tillogum samkvamt starfsatlun 7. rammaaztlunar Evropubandalagsins
um rannsoknir, tekniproun og tilraunaverkefni (arin 2007 til 2013).

Auglyst er eftir tillogum & eftirfarandi svidi i séraztlun um samvinnu: Upplysinga- og samskiptataekni:
FP7-1CT-2011-9.

Upplysingar um efnisatridi, umsoknarfrest og fjarveitingu er ad finna i heildartexta auglysingarinnar sem
er birtur 4 eftirfarandi vefsetri: http://ec.europa.cu/research/participants/portal/page/cooperation#ict


http://cordis.europa.eu/fp7/calls/
http://ec.europa.eu/research/participants/portal/page/cooperation#ict

