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EFTA-STOFNANIR

EFTIRLITSSTOFNUN EFTA

Akvordun nr. 109/24/COL fra 10. jali 2024 um ad opna formlega rannsékn 2024/EES/67/01
4 hugsanlegri rikisadstod vio Vy Buss AS.

Auglyst eftir athugasemdum, i samrzemi vio adkvzedi 2. mgr. 1. gr. I. hluta békunar 3
vid samning milli EFTA-rikjanna um stofnun eftirlitsstofnunar og démstoéls,
sem vardar ofangreinda radstofun.

Frestur ahugaadila til ad gera athugasemdir ad pvi er vardar radstafanirnar sem um raedir er einn manudur
fra birtingu. Viodtakandi:

EFTA Surveillance Authority
Registry

Avenue des Arts 19H

1000 Brussels
registry@eftasurv.int

Athugasemdunum verdur komid & framfaeri vid norsk stjornvold. Ahugaadilum sem leggja fram
athugasemdir er heimilt ad 6ska nafnleyndar og skulu slikar 6skir vera skriflegar og rokstuddar.

skskskeskok
Agrip
Malsmeodfero

Hinn 30. mars 2021 barst Eftirlitsstofnuninni kvortun par sem stadheeft var ad stjornvold i Noregi hafi
veitt Vygruppen AS (,,Vy*) og dotturfélagi pess Vy Buss AS (,,Vy Buss®) 6l6gmeta rikisadstod i formi
hlutafjarinnspytingar fra Vy til Vy Buss.

Hinn 9. april 2022 sendi kvartandinn vidbotarathugasemdir til Eftirlitsstofnunarinnar par sem kvortunin
var vikkud til ad nd yfir frekari meinta 6logmeata og Osamrymanlega adstodarradstofun vegna
fjarmognunar Vy 4 kaupum Flygbussarna AB arid 2020.

Hinn 18. april 2023 barst ESA vidbotarkvortun sem var samhljoda kvortununum sem pegar hofdu borist
hvad vardar umfang, rokstudning og gdgn.

Lysing 4 radstofununum

Vy er rikishlutafélag sem er alfarid i eigu norska rikisins fyrir tilstilli samgdnguraduneytisins. Vy annast
farpegaflutningapjonustu med jarnbrautum i Noregi. Vy annast einnig farpegaflutningapjéonustu med
hopbifreidum i Noregi i gegnum dotturfélag sitt Vy Buss AS og i Svipjod i gegnum Vy AB.

Akvordunin vardar eftirfarandi tvaer radstafanir:
e  Hlutafjarinnspyting Vy til Vy Buss upp 4 1 milljard NOK arid 2018 (,,hlutafjarinnspytingin®).
e  Lan veitt fra Vy til Vy Buss til kaupa 4 Flybussarna AB

Hlutafjaraukningin var gerd med pvi ad skra sig fyrir nyjum hlutabréfum i Vy Buss 1 samreemi vid kafla
10-1 i norsku fyrirtaekjalogunum. Ad ségn stjornvalda i Noregi var hlutafjarinnspytingin framkvaemd til
a0 stydja vid hefdbundinn rekstur Vy Buss i hopbifreidageiranum.

Kaupin 4 Flygbussarna AB voru hluti af stefnumoétandi markmidum og metnadi Vy til vaxtar fyrir
starfsemi fyrirteekisins i Svipj6d. Pau voru fjarmégnud med innra lani fra Vy til Vy Buss,
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Bradabirgoamat a pvi hvort um adstod er ad rzeda i samraemi vio 1. mgr. 61. gr. EES-samningsins

Stjornvold i Noregi feera fram peer roksemdir ad radstafanirnar teljist ekki vera rikisadstod a grundvelli
pess ad pear hafi ekki stafad fra rikinu i skilningi 1. mgr. 61. gr. EES-samningsins. Stjornvold i Noregi
halda pvi enn fremur fram ad radstafanirnar hafi verid gerdar a4 markadskjorum.

[ &kvordun sinni, kemst ESA ad peirri bradabirgdanidurstodu ad radstafanirnar virdast fullnzegja
skilyrdinu i 1. mgr. 61. gr. EES-samningsins og feli pvi 1 sér rikisadstod.

Rekjanleiki radstafana

Fyrsta skilyrdi 1. mgr. 61. gr. EES-samningsins sem taka parf afstodu til er hvort radstafanirnar séu veittar
af halfu rikisins eda med rikisfjarmunum og hvort peer séu rekjanlegar til rikisins.

Haegt er ad yfirfera rikisfjarmuni med beinum styrkjum, lanum, dbyrgdum, beinum fjarfestingum og
fridindum. Fjarmunir opinberra fyrirteekja teljast einnig rikisfjirmunir i skilningi 1. mgr. 61. gr.
EES-samningsins par sem rikid getur styrt notkun peirra. Tilferslur innan opinberrar samstadu, svo sem
frd modurfélagi til dotturfélags, geta einnig faliod 1 sér rikisadstod.

St stadreynd einvordungu ad opinbert fyrirtaeki taki akvordun um adstod neaegir ekki eitt og sér til ad telja
a0 hun verdi rakin til rikisins. Pad er einnig naudsynlegt ad ganga ur skugga um hvort stjérnvold geta
talist hafa att patt i akvorduninni med einum eda 6drum heetti. Heimilt er ad alykta ad radstofun sem
opinbert fyrirteeki gripur til mega rekja til visbendinga sem leida af atvikum malsins og pvi samhengi sem
radstofunin 4 reetur sinar 1.

Eftirlitsstofnunin kemst ad peirri bradabirgdanidurstoou ad hlutafjarinnspytingin og 14nid feli 1 sér
yfirferslu rikisfjarmuna. Eftirlitsstofnunin hefur vakid efasemdir um ad raduneytid hafi tekid patt i
akvordun um ad framkvaema hlutafjarinnspytinguna og veitingu lansins. Eftirlitsstofnunin getur ekki
utilokad ad radstafanirnar megi rekja til norska rikisins. Eftirlitsstofnunin 6skadi pvi eftir ad stjornvold i
Noregi legdu fram frekari upplysingar um pad atrioi.

A0 veita forskot

Rikisadstod i skilningi 1. mgr. 61. gr. EES-samningsins ner ekki til radstofunar sem fyrirtaeki er veitt med
rikisadstod par sem pad hefdi getad notid sama avinnings vid adstedur sem samsvara edlilegum
markadsadstedum. Mat & skilyrdunum fyrir veitingu sliks forskots fer fram med pvi ad beita
meginreglunni um rekstraradila i markadshagkerfi (,, MEOP®).

Eftirlitsstofnunin hefur efasemdir um ad badar radstafanirnar séu i samremi vid meginregluna um
rekstraradila i markadshagkerfi (MEOP). Til a0 meta radstafanirnar gegn meginreglunni um rekstraradila
i markadshagkerfi (MEOP), myndi Eftirlitsstofnunin krefjast pess ad stjérnvold i Noregi leggi fram allar
videigandi upplysingar sem gera Eftirlitsstofnunni kleift ad beita meginreglunni. Eftirlitsstofnunin hvetur
pvi stjornvold 1 Noregi til ad leggja fram frekari upplysingar til ad stadfesta ad radstafanirnar séu i
samraemi vid meginregluna um rekstraradila i markadshagkerfi (MEOP).

Mat 4 pvi hvort endurgjaldio samrymist gildandi reglum

Stjornvold 1 Noregi hafi ekki lagt fram upplysingar um hvort radstéfunin samrymist einni undanpagunni
fra banninu vid rikisadstod i 1. mgr. 61. gr. EES-samningsins. bvi hefur Eftirlitsstofnunin efasemdir um
hvort radstafanirnar samrymist akvaedum EES-samningsins.

Hins vegar hefur Eftirlitsstofnunin gert grein fyrir hugsanlegum astaedum fyrir samrymanleika og hefur
bo0id stjornvoldum i Noregi ad tja sig um per. bessi lagagrundvollur felur i sér samreemi vid 2. eda
3. mgr. 61. gr. eda 2. mgr. 59. gr. EES-samningsins.



12.9.2024

EES-vidbatir vid Stjornartidindi Evropusambandsins

Nr. 67/3

Subject:

1)

2)

2.1
2.1.1

3)

2.1.2

4)

)

6)

2.1.3

7)

Measures concerning Vy Buss AS - Decision to open a formal investigation procedure

Summary

The EFTA Surveillance Authority (‘ESA’) wishes to inform Norway that it has preliminarily
assessed the measures concerning: (i) the NOK 1 000 million capital injection into Vy Buss
AS in 2018 and (ii) the loan granted by Vygruppen AS to Vy Buss AS for the acquisition of
Flybussarna AB (‘the measures’). ESA has doubts as to whether the measures constitute State
aid within the meaning of Article 61(1) of the EEA Agreement. In case the measures were to
be considered State aid, ESA has doubts whether the measures are compatible with the
functioning of the EEA Agreement.

ESA has therefore decided to open a formal investigation procedure pursuant to Article 1(2) of
Part I and Article 4(4) of Part II of Protocol 3 to the Surveillance and Court Agreement
(‘Protocol 3”). This decision is based on the following considerations.

Procedure
Three complaints
First complaint

On 1 December 2020,(1) ESA received a complaint alleging that the Norwegian authorities
were granting unlawful State aid to Vygruppen AS(?) (‘Vy’) in the form of overcompensation
for certain directly awarded public service obligation (‘PSO”) contracts for railway passenger
services in Norway. The complainant requested confidentiality.

Second complaint

On 30 March 2021,(3) ESA received a second complaint alleging that the Norwegian
authorities were granting unlawful State aid to Vy and its subsidiary Vy Buss AS (‘Vy
Buss”)(4) in the form of overcompensation for certain directly awarded PSO contracts for
railway passenger services in Norway, pension subsidy to Vy and a capital injection from Vy
to Vy Buss. The complainant requested confidentiality.

On 3 June 2021, the Norwegian authorities submitted comments to the complaint(5). On
9 April 2022, the complainant submitted supplementary observations to ESA extending the
complaint to cover an additional alleged unlawful and incompatible aid measure concerning
Vy’s financing of the acquisition of Flygbussarna in 2020(%).

On 13 July 2022, the complainant submitted supplementary observations to ESA(7). On
14 July 2022, ESA met with the complainant. On 1 December 2022, the complainant
submitted further information to ESA(8). On 26 April 2023, ESA met with the complainant.

Third complaint

On 18 April 2023,(°) ESA received an additional complaint identical in scope, reasoning, and
evidence to the two complaints previously submitted. On 24 May 2023, ESA forwarded the
complaint to the Norwegian authorities(10). The complainant requested confidentiality.

() Documents No 1166581, 1166617-22, 1166623-24, 1166700-02, 1166706-8, 1166748, 1166752, 1166753.

(3 NSB AS changed its name to Vygruppen AS with effect from 24 April 2019.

(®) Documents No 1192044-48, 1192124, 1192198-1192203, 1192204-1192215, 1192216-18, 1192219-21,
1192223-1192231, 1192232-36, 1192125-1192192.

(*)  Formerly called Nettbuss AS.

() Documents No 1204908, 1204910, 1204912, 1204914, 1204916, 1204918, 1204920, 1204922, 1204924,
1204926, 1204928, 1204930, 1204932, 1204934, 1204936, 1204938, 1204940, 1204942, 1204944.

(6)  Documents No 1281554, 1281556 to 1281558. The financing of the acquisition of Flygbussarna is not subject to
this decision.

(") Documents No 1302572, 1302573, 1302728 to 1302760, 1302715 to 1302718 and 1302762 to 1302769.

(8)  Documents No 1333853 to 1333879.

(®) Documents No 1367333, 1367335, 1367338 and 1367339.

(19)  Document No 1373793.
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Vy Buss A

(Bus)

Opening Decision and previous procedure

On 31 May 2023, ESA adopted Decision No 082/23/COL (‘the Opening Decision’)(!) to open
a formal investigation into two of the measures covered by the complaints, namely: (i) directly
awarded public service obligation contracts for railway passenger services in Norway (‘the
PSO contracts’), and (ii) a grant to Vy to cover pension costs.

After a preliminary assessment, ESA found that there were doubts as to whether the two
measures constituted existing aid, and in case the measures were new aid, if they were
compatible with functioning of the EEA Agreement(12).

In the following, ESA will assess the two measures that were not part of the Opening Decision,
namely the NOK 1 000 million capital injection into Vy Buss in 2018 and the loan granted to
Vy Buss for the acquisition of Flybussarna AB(13).

Description of the measures

Background

Introduction

As described above, the complainants contend that the following two measures constitute
unlawful aid:

e measure 1: Vy’s NOK 1 000 million capital injection into Vy Buss in 2018 (‘the Capital
Injection’); and

e measure 2: the loan granted from Vy to Vy Buss for the acquisition of Flybussarna AB
(‘the Loan Agreement”).

These measures will be further described in sections 3.2 and 3.3 of this decision.

Vy

Vy is a State limited liability company subject to the Norwegian limited liability companies act
(‘the Companies Act’)(14). The State, by the Ministry of Transport (‘The Ministry’), owns

100% of the shares in Vy.

Vy operates railway passenger transport services in Norway. Through its subsidiary Vy Téag
AB, Vy also operates railway passenger transport services in Sweden.

Moreover, Vy operates bus passenger services in Norway through its subsidiary Vy Buss and
in Sweden through Vy AB. Vy owns 100% of the shares in Vy Buss. Below is an illustration
of the wholly owned subsidiaries of Vy (Figure 1):

Whaly ouned subeiriaries of Uygruppen A5
Vygruppen AS
|
CargoNet AS
(Freight)

|
Finse
Forsikring AS

(Other)

(1Y) 0J C2023/239, 6.7.2023, p. 4-57, and EEA Supplement No 50, 6.7.2023, p. 26.

(12)  See the Opening Decision for further details on the complaints and the complaint procedure.

(13) These measures were covered by the second and third complaint.

(**)  The Norwegian limited liability companies act (in Norwegian: Lov om aksjeselskaper), LOV-1997-06-13-44.


https://www.eftasurv.int/cms/sites/default/files/documents/Decision%20082-23-col%20-%20Vy%20%28complaint%29.pdf
https://lovdata.no/dokument/NL/lov/1997-06-13-44
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27)

Vy and its subsidiaries are not integrated in the public administration of Norway.

Vy is an independent legal entity subject to private law. The rules in the Companies Act apply
to Vy in the same way as any other private limited liability company. However, there are
specific provisions in Sections 20-4 to 20-7 of the Companies Act that apply to State owned
companies. These provisions include inter alia the right for the Ministry to call an
extraordinary general meeting and an extended right to take out dividends.

The State's direct ownership in Vy is exercised through the general meeting. According to the
Norwegian authorities, the Ministry also has regular contact meetings with the board of
directors (‘the Board”) and the administration of Vy.

According to the Norwegian authorities, the purpose of the contact meetings is to give the
Ministry a high-level overview of the activities in Vy, and of Vy’s financial and non-financial
performance.

The Norwegian authorities have further explained that these meetings are not a decision-
making forum, as the Ministry’s power to instruct Vy is limited to decisions taken in the
general meeting.

The Board is elected by the Ministry, in accordance with the Companies Act section 6-3.
However, in accordance with the Companies Act section 6-4, three of the board members are
clected directly by Vy representing the employees.

According to the Norwegian authorities, the Board acts independently from the State and does
not generally consult the State before taking decisions.

However, according to Article 10 of Vy’s articles of association, the Board shall consult the
Minister of Transport on matters of substantial social concern or principal importance.
Furthermore, the Board is required to present a plan for the company and its subsidiaries each
year. The plan must consist of the following:

i. A description of the market and the group, including relevant developments since the last
‘Article 10 plan’ was presented.

ii. An overview of the group’s main business activities in the next years, including larger
reorganisations, development and termination of existing businesses activities and the
development of new business activities.

iii. The group’s investment level, material investments and financial plans.
iv. Assessment of the economic development in the business plan period (five years).

v. A report setting out the measures and results of the company’s social mission and
responsibility.

The Minister of Transport must also be consulted for any amendments to the ‘Article 10 plan’
that deviates substantially from the plan previously presented.

The general manager of Vy (‘the CEO’) is elected by the Board, as for other private limited
liability company, and is not subject to any direct instructions from the Ministry.

According to the general instructions issued by the Board to the CEO, the CEO has the power
to represent Vy at general meetings in all Vy’s subsidiaries. Furthermore, the CEO is
authorised to approve intra-group agreements and transactions provided they are based on
commercial terms and principles and are in accordance with the Companies Act(1®).

Furthermore, the CEO is authorised to oversee the daily operations of the company and the
group. This includes managing normal activities that fall within the scope of the board's
resolutions, business plans and budgets, as well as ensuring adherence to other board

(%) See Document No 1204928: ‘Instruction from the Board of directors to Vygruppen AS’ as applicable on

9 April 2018 (Norwegian: Instruks for Vygruppens konsernsjef), p. 3.
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30)
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32)

33

33)

decisions. The CEO is also empowered to handle any tasks necessary for the company's
ongoing operations(16).

Vy Buss

Vy Buss carries out bus services in Norway. The company’s main business is the operation of
public bus transport services on behalf of public authorities, e.g. public bus service contracts
that have been awarded through a public tender. The company also carries out activities within
the express bus market and long-distance bus services which are not covered by public service
obligations.

Vy has carried out bus activities since the 1920s. In 1996, Vy became a limited liability
company and established the subsidiary NSB Biltrafikk AS, which carried out inter alia bus
activities. In 2001, NSB Biltrafikk AS changed its name to Nettbuss AS and in 2019 to Vy
Buss AS.

Measure 1: The Capital Injection

Vy’s Capital Injection into Vy Buss was carried out on 9 April 2018. The capital increase was
done through subscription of new shares in accordance with section 10-1 of the Companies
Act.

The decision to carry out the capital increase was also adopted on 9 April 2018 by the general
meeting in Vy Buss, upon the proposal of the board of directors of Vy Buss from the same
day. The general meeting was represented by the CEO of Vy(17)(18).

According to the Norwegian authorities, the Capital Injection was carried out to support Vy
Buss’ normal business operations in the bus sector. The rationale for the Capital Injection was
the following:(19)

i) Vy Buss’ equity ratio was significantly lower than of its competitors. The year prior to the
Capital Injection, Vy Buss had provided group contributions of approximately
250 MNOK to other group companies, of which about 200 MNOK were to Vy. The
Capital Injection therefore sought to remedy the weakening of Vy Buss' equity ratio
caused by the group contributions.

ii) It was considered necessary to strengthen the company's equity ratio to a minimum of
25%. A minimum of 25% equity is what banks typically require as a covenant for stand-
alone companies. Failure to do so could result in higher financing costs.

iii) The transition to low-emission technology in upcoming tenders increased the need for
investments. Vy had estimated that investment needs would amount to 1 450 MNOK in
relation to tenders in 2019, provided that the hit rate would correspond to Vy Buss' pre-
existing market share.

iv) Public tenders commonly have solidity requirements as qualification criteria, and Vy
Buss could have risked exclusion from public tenders if its equity ratio was insufficient.

v) The Vy group was going through a transition to the accounting standard IFRS. The
transition to IFRS alone required an equity contribution of 240 MNOK to reach the
desired equity ratio of 25%. A capital injection was therefore required to avoid a
deterioration in the company's financials.

Measure 2: the Loan Agreement

According to the Norwegian authorities, in the autumn of 2019, Vy was considering buying
Flygbussarna AB, based on an external value assessment done by PWC(20). According to the

(*°)
)

*®)
*)
*)

Ibid, p. 2.

Board proposal from Vy Buss, dated 9 April 2018 (Document No 1204930), and the minutes from the General
Meeting in Vy 9 April 2018 (Document No 1204936).

See paragraph (26) of this Decision and footnote 15.

Document No 1204926.

PricewaterhouseCoopers International Limited.
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44)

Norwegian authorities, the acquisition was part of Vy’s strategic objectives and ambitions for
growth of its activities in Sweden.

The Norwegian authorities explain that PWC estimated the value of the Flygbussarna AB [...].

The final purchase price was SEK 1 200 million. The loan was, however, SEK 1 230 million
(EUR 12.83 million),(?!) as the buyer also had to pay down Flygbussarna AB’s debts to its
former owner and equalise its working capital. According to the Norwegian authorises, this
was due to the ratio between the net debts and the working capital of Flygbussarna AB at the
time of the settlement. The agreed price was adjusted to compensate for additional capital in
the company.

The acquisition was financed through an internal loan granted by Vy to Vy Buss,(?2) in order
to ensure that no external debt was contracted specifically for the purpose of the transaction.
The share purchase agreement was signed on 20 December 2019.

To avoid exchange rate volatility, the loan was converted to Norwegian kroners on
22 December 2020, at an exchange rate SEK — NOK of 105. The Norwegian authorities have
explained that the applicable interest rates were higher in Norway than in Sweden, therefore
the conversion was not financially advantageous to Vy Buss. However, the conversion was
considered preferable to avoid the exchange rate risk.

According to the Norwegian authorities, Vy has set up a group account, Vy’s ‘internal bank’, a
common account system for the group entailing infer alia a joint credit limit and sub accounts
for each company subject to the same terms, i.e. same interest rates, etc. With this banking
system, subsidiaries can avoid taking up external debt, and all debt is rather contracted at
group level.

The Norwegian authorities further explain that a group account system incentivises groups to
spend their internal surplus liquidity before taking out external loans, and that the economic
consequences of moving capital from one account to another are minimised. Each company is
allowed to draw on the account and to deposit into the account.

All Norwegian and Swedish subsidiaries in Vy take part in the group's internal bank and
centralised group account system. This allows Vy, as a group, to receive more favourable
interest rates from external banks and all subsidiaries in the group to benefit from the same
terms for their respective sub-accounts.

Moreover, revenues from cash deposits in the internal bank are the same regardless of whether
surplus cash is deposited on the account of a subsidiary or the parent company. According to
the Norwegian authorities, all cash deposits in a group account system in practice remain at the
disposal of the parent company.

The Norwegian authorities explain that for loans granted through Vy’s internal bank function,
the interest rates are set on the basis of [...] for interest rate + a mark-up. The mark-up is
individual for each group company. The interest rate [...], in connection with the preparation
of the group budget.

The Norwegian authorities explain that Vy’s internal bank [...](23).

Based on these principles, the loan granted for the acquisition of Flygbussarna AB was given
an interest rate of three years' NOK swap rate [...]. The Norwegian authorities hold that the
loan was directly benchmarked against the rates obtained in a recent leasing agreement, i.e. the
Nordea lease agreement entered in spring 2019 (‘the Nordea lease agreement’)(24). A swap rate
is used to secure the borrower against fluctuations in interest rates by ensuring a fixed interest
rate for the agreed period.

*)
*)
*)
*)

Ibid.

See Document No 1313438, p. 45.
Group policy, Document No 1357622.
Document No 1313444.
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The swap rate is supposed to reflect the expected development of the NIBOR throughout the
duration of the swap agreement. The Norwegian authorities have explained that a fixed rate
would include a premium, which would mean that a three-year swap rate would generally be
higher than for example a six-month NIBOR (only one week, or one, two, three and six
months NIBOR rates still existed at the material time) [...].

From the date the loan was granted on 22 December 2020, until the end of 2023, the total
interest rate was set at 2.45%. [...].

The swap rate is influenced by the base rate of Norges Bank(?®). The base rate was adjusted
from 1% to 1.25% on 9 May 2019, which was according to the Norwegian authorities reflected
in the swap rate applied to the loan.

Below is an illustration provided by the Norwegian authorities on the developments of the base
rate in the Nordea lease agreement [...], compared to the base rate of the internal loan [...],
from Q1 2020 until the end of 2021 (Figure 2):

[..].

According to the Norwegian authorities, the [...] has in general been higher than the [...]. This
is due to[...].

The following table explains the key elements of the Nordea lease agreement and the Loan
Agreement (Table 1):

Nordea The Loan Agreement
1 Base rate [...] [...]
2 Base rate [...] [...]
adjustment
3 Margin [...] . [...]
e [..]
e [.]
4 | Margin [...] [...]
adjustment
5 | Collateral No collateral but ownership of buses. No collateral but ownership of 100%
of the shares in Vy Buss.
6 Arrangement | [...] [...]
fee
7 Duration [...] [...]

The Norwegian authorities have explained that the Nordea lease agreement [...]. In
comparison, the interest rate in the loan agreement [...].

Moreover, the Norwegian authorities have explained that the update of the interest rates of the
loan [...]. The Norwegian authorities confirm that Vy's internal bank [...].

The complaints
Measure 1: Capital Injection

The complainants submit that the Capital Injection of NOK 1 000 million constitutes State aid
according to Article 61(1) of the EEA Agreement. According to the complainants, the measure
is imputable to the State and is not in line with the market economy investor principle(6).

The complainants argue that the legal status of Vy indicates State control and supervision of its
activities. They highlight that the special provisions of the Companies Act regarding State
ownership provide the State with stronger rights to govern and control the company compared

(%) The Central Bank of Norway.
(%6)  See section 4.2.3.1 of this Decision for the market economy investor principle.
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to ordinary limited liability companies. Further, that this control is reinforced through Vy’s
articles of association, particularly Article 10, which enhances State management and
oversight of Vy.

Moreover, the complainants argue that the nature of Vy’s activities is restricted by a public
mandate outlined in Article 3 of its articles of association. This provision delineates the
company's purpose and scope, aligning it with public transportation needs and objectives(%7).
According to the complainants, this sets Vy apart from other State shareholdings, where there
is no such explicit public mandate justifying the State's ownership.

Moreover, the complainants submit that the white paper on the State’s direct ownership of
companies for 2019-2020(28) further confirms that the Ministry exert substantial influence over
the management of Vy. The complainants submit that Vy’s primary business is to operate
passenger rail and cargo services. Therefore, the State's ownership of Vy is justified by the
need to have a supplier capable of meeting the State's transportation need of people and goods
by rail. Consequently, Vy is classified as a ‘Category 2’ company by the State, indicating a
specific justification for State ownership and control(29).

The complainants explain that the Office of the Auditor General (‘OAG’) conducted an audit
of Vy and its subsidiaries, in the period from 2010-2015, which compelled the Ministry to
‘closely’ follow the development in Nettbuss (now Vy Buss)(30).

The complainants explain that the Parliament endorsed the audit of the OAG on
25 February 2014 and noted that the ‘ministry is following the development in NSB and
Nettbuss closely’(31).

Furthermore, the complainants submit that in the last audit report from the OAG, which was
endorsed by the Parliament on 17 February 2015, the OAG stated that: ‘the profitability of
Nettbuss is still too poor’; but noted that the Ministry had committed to continue to ‘closely’
follow the development in the subsidiary(32).

Considering the above, the complainants submit that the Ministry had committed to follow up
closely on Vy Buss, and therefore should have been aware of the Capital Injection.

Moreover, the complainants argue that the equity in Vy Buss had run low in the years prior to
the Capital Injection, as indicated in the annual reports from the period 2014 to 2017. The
complainants further argue that the Ministry was made aware that the company was
considering ‘additional measures to strengthen the equity in the Nettbuss-group’ in the years
leading up to the Capital Injection.

Therefore, the complainants submit that the Ministry was aware that Vy Buss needed to raise
its equity by additional measures.

The complainants explain that the white paper on NSB’s (now Vy) business from April 2013,
had outlined the Norwegian Government’s policy concerning NSB’s bus activities. The white
paper highlighted the State’s primary objective of ensuring a well-functioning rail transport
service for both passengers and goods in Norway. It underscored that all other activities,
whether within Norway or internationally, should bolster this primary goal, either by
contributing financially, enhancing competence, or providing other forms of support to the rail
service(33). Moreover, in the previous white paper, the Government adopted the policy that
continued investments in the bus business should be based on the capital generated by the bus
operations(34).

The complainants submit that Vy Buss’ business plan was adopted on 4 September 2017 for
the five-year period from 2018-2022. According to the business plan, no major investments in
existing activities were foreseen. Trains and buses were mainly to be rented/leased(3%).

7
®)
*)
)
)
*?)
*)
)
*)

See Vy’s article of association, Document No 1302728.
See Document No 1302739, p. 39.

Ibid, p. 8.

See Document No 1192211, p. 127.

See Document No 1192212, p. 21.

See Document No 1192214, p. 21.

See Document No 1192211, p. 128.

See Document No 1192142, p. 21.

See Document No 1302729, p. 15.
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The complainants therefore submit that the Capital Injection was done in contravention to the
five-year business plan.

The complainants moreover argue that Article 10 of Vy’s articles of association was adopted
to ensure that the company had to bring such matters to the Ministry. According to the
complainants, pursuant to the last paragraph of Article 10 of the articles of association, the
Board is required to present to the Minister of Transport ‘significant changes’ in that business
plan.

The complainants point out that the objective of Article 10 of Vy’s articles of association is to
ensure that the Minister of Transport is informed of relevant matters and is given the
opportunity to intervene against the Board if necessary.

Based on the above, the complainants argue that the investment decision went against the
policy adopted by the Government and the current business plan of Vy Buss. Therefore, the
Capital Injection became a principled issue under Article 10 of the articles of association that
could not be taken without the Ministry.

The complainants argue that the magnitude of the investment also indicates that the Ministry
had to be involved in the decision to inject NOK 1 000 million into Vy Buss.

According to the complainants, the Capital Injection committed a substantial part of Vy’s
equity into future risks and challenges in Vy Buss. The complainants hold that Vy, at the time
of the Capital Injection, had an equity of NOK 4.1 billion. Therefore, the Capital Injection
committed more than 24% of that equity to the future business risks in the bus business.

Furthermore, the complainants argue that the Capital Injection took place while Vy was going
through fundamental changes in its own main business. Vy was in the middle of public tender
rounds for passenger transport by rail in Norway, which carried its own significant business
risks for Vy.

The complainants hold that the decision to commit as much as NOK 1 000 million, or more
than 24% of Vy’s equity, to the future business of the subsidiary constituted a significant
transaction. According to the complainants, the commitment entailed that the net working
capital in Vy would fall by more than 50%, from NOK 3.5 billion at the start of 2018, to just
NOK 1.7 billion, at the end of the year.

Therefore, according to the complainants, the Capital Injection committed significant equity
and transferred substantial working capital away from Vy’s primary public service mission and
required the Ministry’s involvement.

The complainants further submit that there is evidence of calls, emails, and meetings between
the chairman of the Board of Vy and the Secretary-General in the Ministry prior to the Capital
Injection. In particular, the email from 6 February 2018(36) is highlighted, as it documents that
the Ministry had several meetings in the weeks before the Capital Injection with the Board.
Moreover, there is evidence of meetings with the Ministry after 6 February 2018 until mid-
March 2018. Therefore, the complainants argue that it is implausible that the investment
decision was never discussed or shared with the Ministry.

Moreover, the complainants submit that there are strong organic links between the State and
the Board. The CEO in Vy is also the chairman of the Board in Vy Buss. Furthermore, the
complainants explain that the chairman of the Board used to be the CEO of Posten Norge AS,
which was owned and controlled by the same Ministry, until he was elected chairman of Vy
(then NSB AS). The complainants have further detailed the background of the other members
of the Board, which indicates that many of the members are in or have held similar positions in
other State owned or controlled companies.

(%¢) Document No 1302736.
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The complainants therefore argue that the background of the board members indicate that they
have and have had a certain loyalty and dependency to the State throughout most of their
careers.

Based on the above, the complainants argue that the Ministry was involved in the Capital
Injection, and that the measure is consequently imputable to the State.

As for how the transaction was made, the complainants argue that a comparable professional
(private) investor, operating under the same market conditions and acting on the same
available information, would not have committed NOK 1 000 million as an equity investment
in Vy Buss.

The complainants submit that, as agreed by the Norwegian authorities, no external independent
reports were commissioned to verify the soundness of the investment decision.

The complainants argue further that Vy had ample time and opportunity to involve the
Ministry in the planned decision, also that the company had ample time to seek independent
expert verification.

The complainants therefore maintain that the Capital Injection was not made in accordance
with market economy investor principle.

Measure 2: The loan for the acquisition of Flybussarna AB

The complainants hold that Vy’s financing of the acquisition of Flygbussarna AB in 2020 is
unlawful and incompatible State aid.

The complainants argue that the acquisition is imputable to the State. According to the
complainants, the planned acquisition was approved by the Ministry before Vy had handed in
a binding offer or purchased any shares.

Furthermore, the complainants submit that the loan was not market conform, as the loan
should have been compared to an unsecured loan from an external creditor.

In addition, the complainants argue that Vy's credit rating should have been set as if the group
had not been State-owned. According to the complainants, Vy’s credit rating had been
declining and continued to decline after the loan was granted.

The complainants further submit that according to Vy’s 2020 annual report, Vy Buss made the
acquisition on 1 March 2020 and not in late 2019 as held by the Norwegian authorities (see
paragraph 36) above). Moreover, it follows from the annual report that the consideration for
the shares amounted to a cash payment of NOK 1.198 million(37).

The complainants argue that the loan amounted to NOK 1 291.5 million, which was NOK 93.5
million higher than the agreed price for Flygbussarna AB(38).

The complainants therefore submit that the loan from Vy to Vy Buss is imputable to the State
and was not market conform.

Comments by the Norwegian authorities
Measure 1: Capital Injection
Imputability

The Norwegian authorities contend that the capital increase did not amount to State aid
because: (i) the measure was not imputable to the State and (ii) the Capital Injection was
carried out on market terms.

(3") Document No 1281617, p. 89.
(%8) Document No 1281635, p. 33.
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The Capital Injection in Vy Buss was carried out on 9 April 2018, as a capital increase by
subscription of new shares in accordance with section 10-1 of the Companies Act. According
to the Norwegian authorities, the Ministry was not informed of the capital increase any time
before 9 April 2018.

According to the Norwegian authorities, the Ministry could have first learned about the Capital
Injection in a meeting on 29 May 2018 between Vy and BDO(39). The Norwegian authorities
explain that the meeting was held in connection with the finalisation of the BDO report for
2018, where the Ministry was also present. The Norwegian authorities submit that during this
meeting the Ministry could potentially have learned about the Capital Injection.

The Norwegian authorities explain that the Board through its instructions had given the CEO
the right to initiate and effectuate such intra-group transactions without prior Board approval.
As noted above in paragraph 26), the CEO has the power to approve all intra-group
transactions of any amount.

According to the delegation act from the Board to the CEO, the CEO is authorised to approve
internal agreements and transactions provided that these are based on commercial terms and
principles. The CEO also has the power to represent Vy at general meetings in all Vy’s
subsidiaries.

According to the Norwegian authorities, the Board was also not informed about the Capital
Injection until after it had taken place on 9 April 2018. Furthermore, none of the Board
members raised any objections to the transaction when informed about the capital increase in
Vy’s board meeting on 27 April 2018.

The information about the capital increase became publicly available when Vy Buss’ 2018
annual accounts were registered in the Brenneysund Register Centre(%) on 6 July 2019. Vy
Buss’ annual accounts are not presented or sent to the Ministry for approval.

According to the Norwegian authorities, the Ministry has no additional powers to supervise the
decisions of Vy’s management, except for Article 10 in the articles of association (see
paragraphs 22) and 24)). The Norwegian authorities submit that this provision is limited to
exceptional circumstances and cannot be used to supervise or control the management when
carrying out intra-group investments to support normal business operations.

The Norwegian authorities further submit that the Capital Injection was not described in the
‘Article 10 plan’. The purpose of the ‘Article 10 plan’ is to inform the Ministry about
investments that could significantly influence the group's finances. It therefore only describes
investments and financial forecasts on a group level.

The Norwegian authorities explain that ‘external’ investments, where funds are invested
outside the group, are described in the plan. Intra-group capital transfers are not described in
the ‘Article 10 plan’.

According to the Norwegian authorities, intra-group investments are carried out to support the
strategy and business plan presented to the Ministry under the ‘Article 10 plan’. Therefore,
such investments are not considered to be matters of substantial social concern or principal
importance and form part of Vy’s ordinary business activities. Intra-group investments are
therefore considered as matters for the management to decide without the Ministry’s
involvement. According to the Norwegian authorities, there are no examples of internal
transactions that have been assessed as an ‘Article 10 matter’.

The Norwegian authorities further explain that since capital injections into subsidiaries are
internal to the group, the consolidated group accounts are not affected, and the group is not
exposed to any material risk. When the capital is not invested outside the group, Vy could still
control the capital, and has the possibility to recoup internal capital injections if necessary.

(%) BDO is an accounting company.
(9) A Norwegian government agency that is responsible for the management of numerous public registers for

Norway, including company register, and governmental systems for digital exchange of information.


https://www.brreg.no/en/?nocache=1707293922549
https://www.googleadservices.com/pagead/aclk?sa=L&ai=DChcSEwiEoN_2obeEAxXQQEECHTgaB9EYABAAGgJ3cw&ase=2&gclid=CjwKCAiAlcyuBhBnEiwAOGZ2S4UvhZ0q4Xhh8GrIJjZ_xfvt1fSAw_SMKEilSTIx1LUQULmnlomzLRoCwNEQAvD_BwE&ohost=www.google.com&cid=CAESVuD2bXX02pb8vzDHE7OXKanUN0VPIUbFTtjyl2tECMt1fgMj1NN5lNfkUduPK76vcEFVkaK-nVCs_TeS64ycJlgNM1DNtx8kLPYSjxVJHSsHKwbd3A1f&sig=AOD64_1JRtued-w2-jWuBIAr1qWsz6yWDg&q&nis=4&adurl&ved=2ahUKEwjV7Nb2obeEAxWM6wIHHR-MDSUQ0Qx6BAgNEAE
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The Norwegian authorities argue that such transactions therefore cannot be compared to
external investments, such as investments by the Ministry itself, either into a company which
is wholly or partially State-owned or into a privately owned company. Moreover, the rationale
for enacting certain specific rules relating to groups of companies is to enable the companies
within the group to move capital to the company that can best utilize it. Therefore, the
Norwegian authorities submit that group contributions and other capital transfers, even
substantial amounts, are common within corporate groups and generally do not affect the
group's overall financial standing.

Further, the Norwegian authorities explain that the railway reform introduced major structural
measures in the rail sector, put into effect from late 2016 and early 2017. One of the measures
was the transfer of ownership and responsibility for rolling stock, to Norske Tog AS, which
was demerged from NSB (Vy) and placed under the ownership of the Ministry of Transport.
From then on, Vy, and all other train operators on the Norwegian market, would lease trains
from Norske Tog. Further, that investment in rolling stock is generally higher than investment
in buses. Therefore, the Norwegian authorities argue, it is against this backdrop that the
relative terms ‘no major investments’ and ‘trains and buses will mainly be rented/leased’ must
be read, see paragraph 64) above.

According to the Norwegian authorities, the business plan for 2018-2022 made clear that the
group would not carry out major investments in materials, such as the ones in the previous
years, and that trains and buses would mainly be financed through leasing.

Moreover, the Norwegian authorities explain that by ‘investments’ referred to in the internal
capitalisation memo, on which the Capital Injection was based, it is meant leasing of buses and
rental agreements. According to the Norwegian authorities, there were a number of new
contracts being tendered out in the Norwegian and Swedish market in 2018, which potentially
required significant investments in buses and other material. Therefore, there was a need to
ensure that Vy Buss AS had the capital to undertake the necessary investments should the
company win the contracts. This included both ensuring that the equity ratio was at a sufficient
level, and that the company had sufficient free equity to carry out necessary investments in
conjunction with its business activities.

Norwegian authorities also explain that leasing and rental agreements are also accounted for as
investments in the balance sheet under ‘IFRS 16°(42).

Based on the above, the Norwegian authorities argue that the Capital Injection is not imputable
to the State.

Market economy investor principle (‘MEIP”)

According to the Norwegian authorities, the decision to do a Capital Injection in Vy Buss was
not influenced by public policy considerations, but based on economic considerations at the
time the measure was taken. The Norwegian authorities hold that a hypothetical private
shareholder of Vy Buss would have acted in the same way as Vy at the time of the investment.

According to the Norwegian authorities, Vy Buss had over time shown itself to be a well-run
company. Vy Buss had shown positive results in the years prior to the capital increase, and at
the time of the capital increase, Vy Buss was in a healthy financial position.

Therefore, the Norwegian authorities argue that the Capital Injection should not be compared
to exceptional Capital Injections made in conjunction with a subsidiary’s possible sale or
liquidation. According to the Norwegian authorities, in such cases it would require a more
detailed projection of all possible losses before carrying out the investment.

(1) IFRS 16 introduces a single lessee accounting model and requires a lessee to recognise assets and liabilities for
all leases with a term of more than 12 months, unless the underlying asset is of low value.


https://www.ifrs.org/issued-standards/list-of-standards/ifrs-16-leases/#:~:text=IFRS%2016%20introduces%20a%20single,asset%20is%20of%20low%20value.
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The Norwegian authorities further explain that BDO issued two reports around the time of the
capital increase. The first BDO report was published on 20 March 2017 and the second BDO
report was published in July 2018(42). The purpose of both reports was to assess the value of
the NSB group (now Vy), which includes Vy Buss. Both reports included recommended rates
of return for the group as a whole and for the individual subsidiaries.

The Norwegian authorities explain that Vy considered that Vy Buss would generate a return on
equity which fulfilled the required rate of return for equity set by the BDO report in 2017.
BDO estimated the rate of return for Vy Buss at [...] on capital employed and [...] on equity
for long term investments. For investments with a time frame of 3-5 years, BDO estimated the
rate of return at [...] on capital employed and [...] on equity(43).

The Norwegian authorities explain that the internal return requirement applies to Vy Buss
when it bids for contracts in public tenders or undertakes other investments.

The reasons for the capital increase are outlined in paragraph 32). As for the group
contribution from Vy Buss, the Norwegian authorities explain that they are very common
between different companies in Vy. Further, that this is usually done to optimise the tax
position of the different group companies, and not to strengthen or weaken their balance sheet.
Vy Buss’ group contributions the year prior to the Capital Injection weakened its equity ratio,
therefore the capital contribution also sought to remedy this, see paragraph 32).

As for the investment needs on tenders in 2019, the Norwegian authorities explain that public
bus contracts typically have a duration of 10 — 12 years with a value of several billion NOK.
Therefore, when such contracts end and new tenders are launched, the bus operators have
much at stake and risk losing market shares. Moreover, most of the costs are incurred after a
contract is awarded. Therefore, if after a contract is ended and a different bus operator is
awarded the new contract, a transfer of an undertaking takes place so that the staff are hired by
the new operator.

If Vy Buss were to be unsuccessful in a tender, it would not incur any investment costs, nor
would it keep the staff formerly employed on the route on its payroll. Costs related to
investments into new vehicles, charging infrastructure etc., are usually required for new
contracts only by the operator to which the contract is awarded.

Therefore, considering that Vy Buss was in a healthy financial situation and Vy was and is its
sole owner, and that the capital injected would not be invested unless Vy Buss was awarded a
contract, Vy was in a position to recoup the capital injection in the form of group contributions
or dividends. The Norwegian authorities submit that this also reduced the potential economic
risk related to the investment.

The Norwegian authorities further explain that before each tender, a thorough financial
analysis is carried out to ensure that the terms offered secure expected returns in line with the
group’s requirements.

Further, the Norwegian authorities explain that Vy had implemented sufficient mechanisms to
ensure that the funds were only invested in a way that it delivered a market return.
Mechanisms such as return requirements based on an external benchmark, business plans
setting out Vy Buss’ return requirements, and the requirement to carry out profitability
analyses before bidding for a contract or investing in new activities or assets.

As for the transition to the accounting standard IFRS, the Norwegian authorities explain that
for Vy Buss, the main effect was related to real estate rental agreements. However, that the
financial impact was considerable, as the transition to IFRS alone required an equity
contribution of 240 MNOK to reach the desired equity ratio of 25%. Therefore, the Capital
Injection was required to avoid a significant deterioration in the company's financials, which
would negatively impact its financing terms and risk exclusion from public tenders.

(“2)  Document No 1204908 and Document No 1204920.
(8)  The BDO report from 2017, p. 98. (Document No 1204908).
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The Norwegian authorities argue that prior economic assessments, according to market
economy investor test, depend on the circumstances specific to each case. Considering the
above, the Norwegian authorities argue that there was no need to carry out a separate
profitability analysis, such as an NPV analysis etc. with respect to the Capital Injection.

The Norwegian authorities further submit that there are relatively liberal rules on loans
between group companies in the Companies Act. In particular, Section 8-7(4) no. 2 of the
Companies Act allows loans to group companies even if the lender company does not have
distributable dividends. Moreover, there is a possibility to claw back capital as group
contribution, dividends or (in the case of share equity) through a capital reduction (See Section
8-2, 8-5 and 12-1 of the Companies Act).

Based on the above, the Norwegian authorities submit that the Capital Injection from Vy to Vy
Buss in 2018, was merely a transfer of liquidity from one account in the group account system
to another, see paragraphs 39) to 41) above. As the return on the capital remains unchanged
when it is moved to a different account, the capital remains de facto available to the parent
company at any time. The Norwegian authorities submit that no privately owned parent
company would undertake an ex ante profitability analysis in a similar situation. A subsidiary
in a privately owned group would therefore have been able to receive a cash injection from its
parent in similar circumstances.

Further, the Norwegian authorities submit that the MEIP-test must be considered against the
fact that Vy is the sole sharcholder of Vy Buss and that Vy Buss was not, at the time, a
company in financial difficulties.

Finally, the Norwegian authorities confirm that Vy Buss has delivered a return according to
expectations in the years since the investment. Except for the last years, which was mainly due
to travel restrictions and other measures imposed by the Norwegian authorities to combat the
COVID-19 pandemic.

In light of the above, the Norwegian authorities argue that the investment was carried out in
line with the MEIP-test, and therefore did not confer an advantage on Vy Buss.

Measure 2: The loan for the acquisition of Flybussarna AB
Imputability

The Norwegian authorities argue that the loan for the acquisition of Flybussarna AB is not
imputable to the State.

The Norwegian authorities explain that the Board informed the Ministry about their decision to
acquire Flygbussarna AB prior to submitting the bid. However, the Ministry did not receive
any information on how the acquisition would be financed, as this was within the company's
autonomy.

According to the Norwegian authorities, the acquisition of Flygbussarna AB was considered as
an investment that could significantly influence the group's finances, as the funds were used in
an investment outside the group.

The acquisition was assumed to have a significant impact on the group’s business, as it
entailed entering a new market, namely the commercial airport bus market in Sweden.
Therefore, the Norwegian authorities explain that the decision to acquire Flygbussarna AB was
considered as a ‘significant amendment’ of the “Article 10 plan’. The acquisition was therefore
brought before the Ministry in accordance with Article 10 of Vy’s articles of association.

The Ministry was informed of the planned acquisition through an owner meeting, on
25 October 2019, where the amendments to the ‘Article 10 plan’ were presented. According to
the Norwegian authorities, the Minister of Transport gave its approval to Vy’s acquisition of
Flygbussarna AB in the meeting.
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Furthermore, the Norwegian authorities submit that the Ministry did not have the authority to
supervise or control the management of Vy, as regards the way in which they chose to finance
the acquisition.

Based on the above, the Norwegian authorities argue that the Ministry was not aware of the
decision by Vy to grant Vy Buss a shareholder loan, until Flygbussarna AB was acquired.

Moreover, the Norwegian authorities argue that there is no indication that Vy’s management,
when considering granting the loan, pursued any objectives other than commercial ones.
According to the Norwegian authorities, this indicates that Vy’s management took the decision
in full commercial autonomy without taking account of any requirements of the Ministry.

The Norwegian authorities therefore submit that there are no indications that the Ministry was
involved in the adoption of the decision to grant a loan from Vy to Vy Buss for the acquisition
of Flygbussarna AB.

MEIP

The Norwegian authorities submit that the loan granted by Vy to Vy Buss for the acquisition
of Flybussarna AB, was granted on terms that would have been acceptable to a private investor
in a similar situation. Therefore, the Norwegian authorities argue that the loan was granted
according to the MEIP.

The loan was granted by Vy to its wholly owned subsidiary Vy Buss. The Norwegian
authorities argue that this situation cannot be compared to a situation of an external lender.

The Norwegian authorities submit that when a shareholder grants a loan to a wholly owned
subsidiary, the shareholder contrary to a commercial bank retains full control over its assets.
The shareholder can call a general meeting at any moment, and instruct the board, within the
limits of company laws, to take any action necessary to preserve the value of the assets.

Furthermore, a sole owner may also resolve any amendment it deems necessary to the by-laws
of the subsidiary. The shareholder can liquidate or absorb the company at any moment within
the limits set out in company laws.

The Norwegian authorities explain that the loan was offered without any security, but that a
collateral is uncommon and generally unnecessary in case of a loan to a wholly owned
company.

Moreover, the Norwegian authorities explain that the loan was compared with the lease
agreement offered by Nordea to Vy Buss. The Norwegian authorities argue that the Nordea
lease agreement should be considered as a financial agreement, since it is priced with a
reference rate and mark-up with no additional services (such as maintenance, insurance etc.).

The Norwegian authorities explain that the reference rate applied [...]. The interest rates in the
Nordea lease agreement are updated in accordance with [...]. By comparison, the reference
rate for the internal loan [...].

The Norwegian authorities explain that for the internal loan the mark-up will [...]. Unlike the
Nordea lease agreement, where [...], see paragraphs 51)-51).

Therefore, the Norwegian authorities argue that the internal loan applied a generally higher
reference rate and an equivalent or higher mark-up than the Nordea leasing agreement. The
applied rates have been higher than for the rate set by Nordea. The Norwegian authorities
argue that the higher reference rate reflects the increased risk to the lender of offering a fixed
rate for a longer period with less frequent updates. Consequently, there is no indication that the
internal loan was more beneficial to Vy Buss than equivalent financing agreements with
external, commercial lenders.
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4.1

150)
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4.2

4.2.1

The Norwegian authorities have stated that the loan was not assessed against ESA's Guidelines
of Reference and Discount Rates(%4). However, if the shareholder loan was assessed as
unsecured loan, the margin applied [...], see paragraph 48)), is only marginally below the
margin of 100 basis points applied in ESA's Guidelines of Reference and Discount Rates for
lenders holding a strong credit rating.

According to the Norwegian authorities, the security involved when granting a loan to a
subsidiary is at least comparable to a ‘normal’ security according to ESA’s Guidelines of
reference and discount rates, therefore the mark-up was acceptable when security is ‘normal’
(75 basis points) to low (100 basis points).

By comparison, the Nordea lease agreement was based [...], i.e. on a generally lower reference
rate and the same mark-up. Compared to the methodology in ESA's Guidelines for reference
and discount rates the Norwegian authorities argue that the shareholder loan was based on a
higher reference rate than foreseen in the guidelines, and applied an appropriate mark-up given
the level of security involved. According to the Norwegian authorities, this means that the
terms of the loan must be considered market conform, not only on the basis of the direct
benchmarking against a comparable market transaction (i.e. the Nordea lease agreement), but
also on the basis of the methodology set out in ESA's Guidelines for reference and discount
rates.

Moreover, the Norwegian authorities contend that there were no changes in the financial
situation in Vy during the period between the leasing agreement from 26 April 2019 and
20 December 2019 when the shareholder loan was granted. Vy Buss' financial situation was
equally stable at the time. The Norwegian authorities explain that [...] of Vy Buss’ activities
stem from public bus transport contracts based on gross prices. Moreover, [...] of the activities
are engaged in the commercial bus transport market, which did not experience any fluctuations
in 2019.

The Norwegian authorities further submit that the decision to make the investment was taken
at group level, based on a careful, third-party value assessment of Flybussarna AB.

Finally, the Norwegian authorities confirm that the repayment of the loan has taken place
according to schedule.

Presence of State aid
Introduction

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.’

The qualification of a measure as aid within the meaning of this provision requires the
following cumulative conditions to be met: (i) the measure must be granted by the State or
through State resources; (ii) it must confer an advantage on an undertaking; (iii) favour certain
undertakings (selectivity); and (iv) threaten to distort competition and affect trade.

ESA’s preliminary assessment is that the cumulative conditions are fulfilled in relation to both
measures, see section 4.2 and 4.3 below.

Measure 1: Capital Injection

Presence of State resources

(**) ESA’s Guidelines on Reference and Discount Rates adopted on 17 December 2008, outline the reference and

discount rates that can be applied as a proxy for the market rate and to measure the grant equivalent of state aid.


https://www.eftasurv.int/cms/sites/default/files/documents/Reference-and-Discount-Rates.pdf
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The first condition of Article 61(1) of the EEA Agreement to be considered is whether the
Capital Injection into Vy Buss was granted by the State or through State resources.

The transfer of State resources may take many forms, such as direct grants, loans, guarantees,
direct investment in the capital of companies and benefits in kind. Resources of public
undertakings can also constitute State resources within the meaning of Article 61(1) of the
EEA Agreement, because the State is capable of directing the use of these resources.
Furthermore, transfers within a public group may constitute State aid if, for example, resources
are transferred from the parent company to its subsidiary (even if they constitute a single
undertaking from an economic point of view)(43).

Since Vy is fully owned by the Norwegian State, Vy’s resources are at the disposal of the
State, and those resources fall within the concept of ‘State resources’ within the meaning of
Article 61(1) of the EEA Agreement. ESA therefore preliminarily finds that the Capital
Injection involves the transfer of State resources.

The mere fact that a measure is taken by a public undertaking is not per se sufficient to
consider it imputable to the State. In such cases, it is necessary to determine whether the public
authorities can be regarded as having been involved, in one way or another, in adopting the
measure. However, it does not need to be demonstrated that, in a particular case, the public
authorities specifically incited the public undertaking to take the measure in question(46).

Since relations between the State and public undertakings are necessarily close, there is a real
risk that State aid may be granted through the intermediary of those undertakings in a non-
transparent manner and in breach of the rules on State aid laid down in the EEA Agreement.
Moreover, precisely because of the privileged relations that exist between the State and public
undertakings, it will, as a general rule, be very difficult for a third party to demonstrate in a
particular case that measures taken by such an undertaking were in fact adopted on the
instructions of the public authorities(47).

The public authorities can still require a public undertaking to conduct an entrepreneurial
operation that could possibly comply with the private investor criterion but would still be
attributable to the State(48). Therefore, even if a measure, such as the Capital Injection or the
loan agreement, would comply with the MEIP, it can still be considered imputable to the State.

The imputability to the State of a measure taken by a public undertaking may be inferred from
a set of indicators arising from the circumstances of the case and the context in which the
measure was taken:(49)

a) the fact that the body in question could not take the contested decision without taking
account of the requirements of the public authorities;

b) the presence of factors of an organic nature which link the public undertaking to the State;

c) the fact that the undertaking through which aid was granted had to take account of
directives issued by governmental bodies;

d) the integration of the public undertaking into the structures of the public administration;

e) the nature of the public undertaking's activities and their exercise on the market in normal
conditions of competition with private operators;

*)

)
N
(*9)

(49)

EFTA Surveillance Authority Decision No 3/17/COL of 18 January 2017 amending, for the one hundred and
second time, the procedural and substantive rules in the field of State aid by introducing new Guidelines on the
notion of State aid as referred to in Article 61(1) of the Agreement on the European Economic Area [2017/2413],
(‘NoA”), OJ L 342,21.12.2017, p. 35-84 and EEA Supplement No. 82, 21.12.2017, p. 1, paragraph 49.

NoA, paragraph 41.

Ibid.

Judgment of the Court of 23 November 2017, SACE and Sace BT v Commission, C-472/15 P, EU:T:2015:435,
paragraph 29.

NoA, paragraph 43. Judgment of the Court of 16 May 2002, French Republic v .Commission of the European
Communities (‘Stardust’), C-482/99, EU:C:2002:294, paragraphs 54-55.
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f) the legal status of the undertaking (whether it is subject to public law or ordinary
company law), although the mere fact that a public undertaking has been constituted in
the form of a capital company under ordinary law cannot be regarded as sufficient reason
to exclude imputability, having regard to the autonomy which that legal form confers on
it;

g) the degree of supervision that the public authorities exercise over the management of the
undertaking, and the degree of control which the State has over the public undertaking;
and

h) any other indicator showing the involvement of the public authorities in adopting the
measure in question or the unlikelihood of their not being involved, taking account of the
scope of the measure, its content or the conditions it contains.

Based on the above, ESA will need to assess, whether Vy was acting as an autonomous entity,
free of any influence from the Ministry, or whether its actions are imputable to the Norwegian
State, i.e. the Ministry(%0).

Any indication of the involvement by the public authorities in the adoption of a measure or the
unlikelihood of them not being involved, is relevant for the assessment. Having regard also to
the objective of the measure, its content or the conditions which it contains, or, on the other
hand, the absence of those authorities’ involvement in the adoption of that measure(5?).

In the following, ESA will analyse the existence of indicators, listed in paragraph 159), to
assess whether the measure is imputable to the State.

4.2.1.1  The role of public authorities when the decision was taken

163)

164)

165)

166)

167)

The most direct way of demonstrating imputability would be in cases where direct instructions
were given from the State to the public undertaking in relation to the measure in question or
where the granting of the measure is governed by law instructing the public undertaking to act.
However, according to the Norwegian authorities, Vy is governed by private law, and there are
no specific provisions instructing Vy on how to carry out its operations. Therefore, other
indirect indications of imputability need to be assessed.

According to the Norwegian authorities, intra-group investments form part of Vy’s ordinary
business activities. Therefore, they are a matter for the management to decide without the
Ministry’s involvement.

The Norwegian authorities have explained that the Capital Injection was not covered by
Article 10 of Vy’s articles of association and was not described in the ‘Article 10 plan’. The
purpose of the ‘Article 10 plan’ is to inform the Ministry about investments that could
significantly influence the group's finances. These investments are external investments
whereby the funds used in the specific transaction are invested outside the group, such as the
acquisition of companies.

ESA notes that according to Article 10 of Vy’s article of association, the Board is required to
present a plan for the company and its subsidiaries each year, see paragraph 22). In particular,
it follows from point iii) of Article 10 that the plan shall include Vy’s investments, significant
investments and financing plans. Article 10 of Vy’s article of association do not explicitly
exclude intra-group transfers.

In ESA’s view, the Capital Injection amounting to NOK 1 000 million fulfils the criteria
outlined in Article 10 of Vy’s articles of association. ESA notes that the Capital Injection can
qualify as a significant investment and be part of Vy’s financial plans. ESA therefore considers

)

¢

Stardust, paragraph 55; and Judgment of the General Court of 26 June 2008, SIC v Commission, T-442/03,
EU:T:2008:228, paragraph 98, and judgment of the General Court of 10 November 2011, Elliniki
Nafpigokataskevastiki and Others v Commission, T-384/08, EU:T:2011:650, paragraph 54.

Judgment in Commission v Italy and Others, C-425/19 P, EU:C:2021:154, paragraphs 60-61.

Judgment of 23 November 2017, SACE and Sace BT v Commission, C-472/15 P, EU:C:2017:885, paragraph 34;
and of 10 December 2020, Comune di Milano v Commission, C-160/19 P, EU:C:2020:1012, paragraph 46.
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this a potential indication of the need for the Ministry’s involvement. In this regard, ESA also
has doubts whether any measure enacted in connection with the ‘Article 10 plan’, can be
executed without taking account of the Ministry’s position.

Moreover, an indicator of an organic nature can, for example, be when the members of the
board of an undertaking also preform senior management duties in government ministries, as
civil servants that enjoy the confidence of the State. This is due to the likelihood of
maintaining informal contacts with agents of the ministry to which they belong and, to relay
the influence of the decision-making process within the public entity(52).

Furthermore, the circumstances surrounding the appointment of the members of the
management bodies of a public undertaking are, in certain cases, capable of establishing that
the undertaking has a limited margin of independence from the State which controls it, with
the result that such an appointment constitutes a significant indicator of imputability to the
State(53).

In the case at hand, at the time of the capital increase, five of the Board members were elected
by the Ministry and three were elected by Vy. According to the Norwegian authorities, none of
the Board members were, at the time of the capital increase, civil servants. Nor did they have
more voting power or a veto right than the employee representatives. In ESA’s preliminary
view, there is no indication, based on the information available to it, that the Board members
did not act independently.

However, as indicated by the complainants, many of the Board members are or have held
similar positions in other State owned or controlled companies. This could suggest a certain
degree of loyalty and dependency towards the State amongst the Board members. Although
arguably to a lesser extent compared to the cases where board members are simultaneously
performing other duties as civil servants.

Based on the above, ESA cannot with certainty dismiss that there are no links of organic
nature between Vy and the Ministry.

The nature of Vy’s or Vy Buss’ activities

The nature of the activities of the public undertaking in question is a relevant indicator for
assessing the imputability of the measure to the State. In this regard, the pursuit of public
policy objectives and the exercise of activities falling within the competence of that State by
the undertaking can be regarded as an indication of imputability to the State that controls it(54).

It follows from Article 3 of Vy’s articles of association that the company’s public mandate is
to ensure efficient, accessible, safe and environmentally friendly transport of people and
goods. The company can operate directly, through subsidiaries, or other companies. The
company can operate in other Nordic countries to the extent that it contributes to strengthening
the company's competitiveness on the Norwegian market and/or contributes to strengthening
the company's ability to solve the public mandate that justifies the State's ownership. As
follows from paragraphs 55) and 56), the State’s ownership of Vy indicates that it is distinct
from other State shareholdings. This distinction arises from the explicit public mandate that
justifies the State's ownership of Vy, a mandate that ESA cannot with certainty assume is
present in other State-owned enterprises.

Vy’s activities and those of its subsidiaries, i.e. Vy Buss’, are commercial, excluding certain
activities (namely, the public service obligation entrusted to Vy, see section 3.2. of the
Opening Decision). According to the Norwegian authorities, there is no link between the
commercial activities of Vy Buss and the public service activities of Vy.

(%?) Judgment of the General Court of 13.09.2023, ITD and Danske Fragtmeend v Commission, T-525/20,
EU:T:2023:542, paragraphs 60 and 64.

(5%) Ibid, paragraph 54.

(%) Ibid, paragraph 92.


https://www.eftasurv.int/cms/sites/default/files/documents/Decision%20082-23-col%20-%20Vy%20%28complaint%29.pdf
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4.2.1.3

182)
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As explained in paragraphs 92) to 95), the CEO of Vy carried out the capital increase without
prior notification to the Board. According to the Norwegian authorities, the Capital Injection
was considered part of the daily operations of Vy, and the CEO was therefore authorised to
approve it independently (see paragraph 26)). According to the instruction to the CEO, the
CEO was authorised to approve intra-group agreements and transactions, as long as they were
on commercial terms and in compliance with the Companies Act(5%). This indicates that the
decision was within Vy’s competence without necessitating the Ministry’s involvement.

However, given Vy’s public mandate, it is expected that the Norwegian authorities would pay
special attention to the decisions taken by the company. This scrutiny is particularly pertinent
because decisions of significant financial impact, such as the Capital Injection, are typically
approved by the General Meeting upon a proposal from the Board. In this case, the CEO
approved the transaction singlehandedly. ESA notes that the unilateral decision by the CEO to
approve the capital injection could raise concerns about adherence to the usual governance
processes and oversight mechanisms.

In addition to the fact that the Ministry had committed to follow closely the development in Vy
and Vy Buss, see paragraphs 53) and 54).

ESA takes into consideration that there was no link between Vy Buss’ activities and those of
Vy falling within the scope of the public service obligations. However, ESA notes that Vy’s
activities can be considered public in nature, as it is used by the State as a vehicle for ensuring
the execution of its public service obligations.

Furthermore, Vy’s corporate purpose is primarily to fulfil its public mandate to ensure
efficient, accessible, safe, and environmentally friendly transport of people and goods in
Norway. However, ESA does not have sufficient information to conclude whether the Capital
Injection would have any impact, positive or negative, on the fulfilment of that service.

In the light of the above, when a decision about the long-term investment and development of
the company is taken, which could potentially impact the activities of Vy, ESA cannot exclude
that the Ministry as the sole shareholder of the group was involved.

Subsequently, ESA finds that the nature of the activities of Vy and Vy Buss may indicate that
the public authorities could have been involved in adopting the measure.

The degree of supervision from the Ministry over the management of Vy Buss and the legal
status of the undertaking

One of the factors in the assessment of whether a measure is imputable to the State is the
degree of supervision exercised by the public authorities(56). The fact that a public undertaking
is subject to private law cannot be considered as sufficient to exclude the possibility of an aid
measure taken by such a company being imputable to the State(3’). ESA must determine
whether that evidence demonstrates, in the circumstances, that the public authorities were
involved, in one way or another, in the adoption of the decision to inject capital(®8).

The Norwegian authorities have explained that the powers of the Ministry are comparable to a
private shareholder in a limited liability company. With the exception of the specific
provisions in the Companies Act and Article 10 of the articles of association, which provide
the Ministry with more control than an ordinary shareholder of a limited liability company.
Moreover, any decisions of substantial social concern, principal importance, and amendments
to the “Article 10 plan’, must be approved by the Ministry.

(%) See footnote 14.

(%6)  Judgment of 2 March 2021, Commission v Italy and Others, C-425/19 P, EU:C:2021:154, paragraph 62 and the
case-law cited.

(57)  Stardust, paragraph 57.

(58) Judgment of the General Court of 13 December 2018, T-167/13, Comune di Milano v European Commission,
EU:T:2018:940, paragraph 75.
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4.2.2

4.2.2.1

From the information provided by the Norwegian authorities, it is not evident what is
considered to be decisions of substantial social concern or principal importance. However, the
Norwegian authorities argue that the Capital Injection falls outside of these categorise, as it is
an intra-group transfer that the CEO of Vy can decide on, without the approval of the
Board(%%). Moreover, the Norwegian authorities have confirmed that there are no examples of
internal transactions being considered as an ‘Article 10 matter’.

The Norwegian authorities have explained that in addition to general meetings, there are
regular contact meetings between the Ministry and Vy every four months. The Ministry also
has ongoing contact with the Board and the administration of Vy. ESA also considers that
there is evidence of phone calls, email exchanges, and meetings prior to the Capital Injection
between the Ministry and Vy. Which indicates direct interactions with Vy in the days prior to
the Capital Injection, illustrating an ongoing and active involvement in the Vy’s operations.

ESA notes that the Norwegian authorities argue that internal capitalisation is not usually
discussed in such meetings, however, ESA finds that it cannot be excluded that the Ministry
could unofficially have been informed of matters such as the capital increase in a contact
meeting. The Ministry could therefore in one way or another, have been involved in the
adoption of the decision to inject capital.

ESA also takes into account that the Ministry was committed to follow the development in Vy
and Vy Buss closely, following the OAG*s audit finding that the profitability of Vy Buss (then
Nettbuss) was too poor, see paragraphs 58) and 59). ESA understands that the Ministry was
also aware that the company was considering additional measures to strengthen the equity in
Vy in the years leading up to the Capital Injection.

In light of the above, ESA cannot exclude that the Ministry’s degree of supervision of the
management of Vy directly or indirectly played a role in the decision to execute the Capital
Injection. ESA considers that the ongoing contact between Vy and the Ministry could have
provided the Ministry with the opportunity to influence Vy’s activities.

Other indicators

ESA notes that Vy and its subsidiaries are not integrated in the public administration of
Norway.

Furthermore, ESA notes that Vy Buss’ business plan for the period of 2018-2022 did not
forecast any major investments in existing activities during the planned period, as trains and
buses are rented/leased. However, as described above in paragraph 32) and paragraph 103),
part of the rationale behind the Capital Injection was a need for investments due to the
transition to low-emission technology, and to be able to participate in upcoming public
tenders. ESA invites the Norwegian authorities to further elaborate on the investments in the
transition to low-emission technology, whether the Capital Injection only foresaw
leasing/renting of buses or also other type of investments.

Conclusion

Considering the above, it appears that the Norwegian authorities could have been in a position
to exercise a degree of supervision over the management of Vy, which enabled them to
influence the decision to carry out the Capital Injection. ESA therefore has doubts as to
whether the Ministry was involved one way or another in the decision to carry out the Capital
Injection.

Therefore, ESA cannot exclude that the measure is imputable to the Norwegian State. ESA
invites the Norwegian authorities to provide further information in this regard.

Conferring an advantage on an undertaking

Introduction

(%9)  See footnote 15.
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State aid within the meaning of Article 61(1) of the EEA Agreement does not cover a measure
granted to an undertaking through State resources where it could have obtained the same
advantage in circumstances which correspond to normal market conditions. The assessment of
the conditions under which such an advantage was granted is made by applying the market
economy operator principle (‘MEOP”).(%0).

This principle has been developed with regard to different economic transactions. The ‘market
economy investor principle’ (‘MEIP’) has been developed to identify the presence of State aid
in cases of public investment (in particular, capital injections)(61). The MEIP is applied to
determine whether a public body's investment constitutes State aid by assessing whether a
private investor of a comparable size, in similar circumstances, operating in normal conditions
of a market economy could have been prompted to make the investment in question(5?).
Consequently, it is necessary to verify not whether a private investor would have acted in exact
same way as the public investor, but whether, in similar circumstances, it would have
contributed an amount equal to that contributed by the public investor(63).

In the assessment, ESA must take into consideration whether the same measure would have
been adopted in normal market conditions by a private investor in a situation as close as
possible to that of the State. ESA must take into account only the benefits and obligations
linked to the situation of the State as shareholder, excluding any linked to its situation as a
public authority(54).

The only relevant evidence when applying the private investor test is the information which
was available and the developments which were foreseeable at the time when the decision was
made(%5)(6). A retrospective finding that the investment made by the State concerned was
actually profitable, or subsequent justifications for the investment, cannot be considered in the
MEIP assessment(67).

Furthermore, for the purposes of applying the test, ESA must rely, to a large extent, on the
objective and verifiable evidence produced by the EEA EFTA State for the purposes of
establishing that the measure implemented falls to be ascribed to the State acting as
shareholder and, therefore, that the test is applicable(58).

Consequently, the absence of a prior evaluation, which a private investor would have taken at
the time the investment was made, although not decisive in itself, could constitute a relevant
factor in the application and assessment of the MEIP(69).

Therefore, the assessment is whether a hypothetical private investor in the same position as Vy
would have carried out the same transactions on similar terms. In order to examine whether or
not Vy has adopted the conduct of a prudent investor operating in a market economy, it is
necessary to consider the context of the period during which the Capital Injection was taken to
assess the economic rationality of the Vy's conduct(79).

4.2.2.2  The burden of proof for establishing an advantage

()
)
(?)

()
)
(*)
(%)
)
)

*)
()

Judgment of the Court if 6 March 2018, Commission v FIH Holding and FIH Erhvervsbank, C-579/16 P,
EU:C:2018:159, paragraph 45 and the case-law cited.

The terms ‘market economy investor’ and ‘market economy operator’ can be used interchangeably; they are
described in the NoA, paragraphs 73 to 82.

NoA, paragraph 74. Judgment of the Court of 10 December 2020, Comune di Milano v Commission, Case C
160/19 P, EU:C:2020:1012, paragraph 106. Judgment of the Court of 5 June 2012, Commission v EDF,
C-124/10 P, EU:C:2012:318, paragraph 89.

Judgment of the Court of 5 June 2012, Commission v EDF, C-124/10 P, EU:C:2012:318, paragraph 95.

Ibid, paragraph 79.

Ibid, paragraph 105.

Ibid, paragraphs 83-85 and 105; and Stardust, paragraphs 71-72.

Judgment of the Court of 5 June 2012, Commission v EDF, C-124/10 P, EU:C:2012:318, paragraph 85.

Judgment of the Court of 10 December 2020, Comune di Milano v Commission, C-160/19 P, EU:C:2020:1012,
paragraph 112.

Ibid, paragraph 113.

Stardust, paragraph 71.
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It is settled case-law that it is for ESA to prove the existence of State aid(7!). In particular, ESA
is required to conduct a diligent and impartial examination of the contested measures, so that it
has at its disposal, when adopting the final decision establishing the existence of State aid, the
most complete and reliable information possible for that purpos(72).

Even where ESA is faced with an EFTA State which, in breach of its duty to cooperate, fails to
provide the information requested, it must base its decisions on reasonably robust and coherent
evidence which provides a reasonable basis for presuming that a company has received an
advantage which constitutes State aid, and which is therefore capable of supporting the
conclusions which it has reached. In doing so, ESA cannot simply proceed on the assumption
that an advantage constituting State aid has accrued to an undertaking, because it does not have
information to conclude otherwise, in the absence of other evidence to conclude positively that
such an advantage is based on a negative presumption(73).

MEIP assessment

The Norwegian authorities explain that no profitability analysis was carried out in relation to
the Capital Injection. This was because the transaction was an intra-group capital transfer.
Furthermore, since Vy Buss was not in financial difficulties at the time of the transfer, it was
not considered as an ‘investment’ before the capital was invested in assets or new activities.
The Capital Injection as such merely meant that the capital in question was moved from one
group account to another, with the same risk and return profile. Moreover, the Norwegian
authorities have argued that the requirements concerning prior economic analysis vary
depending on the case at hand.

For the purposes of EEA State aid rules, transfers within a public group may also constitute
State aid. Therefore, resources transferred from the parent company to its subsidiary, even if
they constitute a single undertaking from an economic point of view, fall within the scope of
EEA State aid rules(74).

ESA further notes that deep knowledge of the sector and of the company itself, is not sufficient
to justify the lack of prior examination. The State is still obliged to examine the expected
future profitability of the investment in question, as would have been done by a private
investor(7®).

As established above in section 4.2.2.1, the absence of a prior evaluation, which a private
investor would have taken at the time the investment was made, could constitute a relevant
factor in assessing whether the measure in question is market conform.(76).

ESA understands the Norwegian authorities’ argument, that the capital investment is not to be
considered as an ‘investment’, to mean that the Capital Injection did not give Vy Buss an
advantage before the investment materialised.

In ESA’s preliminary view, the Capital Injection provided Vy Buss with a financial security
that was liable to give Vy Buss a stronger position on the market. Vy Buss operates in a very
competitive market and the main players on the Norwegian market for passenger bus transport
also operated on an international level at the time of the Capital Injection. Therefore, ESA
preliminarily finds that the Capital Injection, even if not invested in assets or activities, could

(") Judgment of the Court (Fifth Chamber) of 19 September 2018, in Case C-438/16 P, EU:C:2018:737,
paragraph 110.

("?)  See Judgment of 3 April 2014, France v Commission, C-559/12 P, EU:C:2014:217, paragraph 63.

("®) Judgment of 21 March 2024, E-10/22, Eviny AS v EFTA Surveillance Authority, paragraphs 93 and 94. See
Judgment of 26 March 2020, Larko v Commission, C-244/18 P, EU:C:2020:238, paragraphs 67 to 70 and the
case-law cited, and Judgment of 7 May 2020, BTB Holding Investments and Duferco Participations Holding v
Commission, C-148/19 P, EU:C:2020:354, paragraphs 48 to 51 and the case-law cited.

(%) See NoA, paragraph 49 and case law cited.

("®) See Judgment of 18 September 2018, Duferco Long Products v Commission, T-93/17, EU:T:2018:558,
paragraph 96.

(%) See Judgment of 10 December 2020, Comune di Milano v Commission, C-160/19 EU:C:2020:1012,
paragraph 114.


https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=ecli:ECLI%3AEU%3AC%3A2014%3A217&locale=en
https://eur-lex.europa.eu/legal-content/redirect/?urn=ecli:ECLI%3AEU%3AC%3A2014%3A217&lang=en&format=pdf&target=CourtTab
https://eur-lex.europa.eu/legal-content/redirect/?urn=ecli:ECLI%3AEU%3AC%3A2014%3A217&lang=en&format=html&target=CourtTab&anchor=#point63
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constitute an economic advantage to Vy Buss as it improves its competitive position as
compared to its competitors on the market(77).

ESA notes that, according to the Norwegian authorities, at the time when the Capital Injection
took place on 9 April 2018, the latest available financial report for Vy (NSB Group at that
time) was from March 2017. The financial report from March 2017 did not take into account
the Capital Injection, and therefore did not indicate the estimated returns. In ESA’s view, the
lack of estimates of return for the investment, before the decision to carry out the Capital
Injection was taken, indicates that Vy did not act in the same way a hypothetical private
investor would have in a similar situation. Furthermore, the Norwegian authorities have not
provided any information that any separate reports or assessments were carried out in relation
to the Capital Injection.

Moreover, Vy’s internal capitalisation memo describes why the Capital Injection was required,
the reasons are outlined in paragraph 32)(78). However, ESA finds that it is unclear how the
assumptions in the memo are substantiated.

For example, ESA notes that part of the reason for the Capital Injection was to raise the
company's equity ratio to a minimum of 25%, to avoid higher financing costs. Furthermore,
the Norwegian authorities maintain that raising the equity was necessary both to ensure that
the equity ratio was sufficient to participate in tenders and to ensure that the company had
enough free equity to carry out necessary investments in conjunction with its business
activities. However, the Norwegian authorities have explained that Vy has an ‘internal bank’,
allowing subsidiaries to avoid taking on external debt, with all debt instead contracted at the
group level (see paragraph 38)). The Norwegian authorities have also argued that the Capital
Injection from Vy to Vy Buss in 2018, was merely a transfer of liquidity from one account in
the group account system to another (see paragraph 122)). Therefore, ESA invites the
Norwegian authorities to explain the need for Vy to maintain a certain equity ratio (25%),
given that loans appear to be more appropriate instruments for providing liquidity, and
subsidiaries can take up debt from the internal bank without resorting to external lenders.

Additionally, the Norwegian authorities have indicated that a minimum equity ratio of 25% is
required for self-standing companies. Given that Vy Buss is part of the Vy group, ESA invites
the Norwegian authorities to clarify whether the same equity ratio requirements apply to Vy
Buss, considering its integrated status within the group structure.

Furthermore, the Norwegian authorities argue that the transaction is comparable to one a
private investor would have done, as the capital was supposed to be used for future
investments, which would be subject to profitability analyses. The Norwegian authorities also
maintain that the capital injected would not be invested unless Vy Buss was awarded a
contract, which gives Vy the possibility to recoup the Capital Injection in case of such
investment not taking place (see paragraph 116)). However, ESA has doubts whether a private
investor would provide equity to a subsidiary irrespective of that subsidiary’s actual
investment needs. Absent a specific investment opportunity, the funds provided through the
Capital Injection may remain in the ‘internal bank’, earning a return lower than the opportunity
cost of those funds (i.e. the subsidiary’s cost of equity). In this regard, ESA invites the
Norwegian authorities to provide their views.

As for the investment of the capital, ESA takes note of the fact that Vy has certain mechanisms
to ensure that the funds are only invested in a way that deliver a market return (see paragraph
118) above). Mechanisms such as requirements to carry out profitability analyses before
bidding for a contract or investing in new activities or assets.

"

(%)

See to this effect, Commission Decision of 27.03.2014, SA.32179, Decision to initiate the formal investigation
procedure, OJEU C/156/2014, paragraph 62. Commission Decision of 24.11.2023, SA.32179, (not yet
published), paragraph 156.

Document No 1204926.
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ESA finds that the safeguards in place to ensure that the investments of Vy Buss are
financially sound mitigates the risk associated with the Capital Injection. It is not unlikely that
a private shareholder with similar safeguards could assume the risks associated with the
Capital Injection. However, ESA has doubts whether the mechanisms can sufficiently replace
a profitability analysis to be made before the Capital Injection. ESA further has doubts
whether the prospects of obtaining a profitability analysis after the investment is materialised
demonstrates that the State acted as a prudent investor. ESA invites the Norwegian authorities
to provide further information on this.

The Norwegian authorities have acknowledged that no profitability analysis was carried out in
relation to the Capital Injection. However, the Norwegian authorities argue that BDO, in its
report from 2018, had set the same return rate as the internal minimum rate of return required
on a project or investment (internal hurdle rate). As noted in paragraph 110) above, BDO had
assessed the value of the companies in Vy in 2017 and 2018, which included an assessment of
the value of Vy Buss, reasonable return on capital requirements, equity requirements in
comparable companies and the general economic outlook.

ESA has doubts as to whether the BDO report of 2018 is sufficient evidence to find that Vy
based its decision on a profitability forecast, which could show a profitability level above the
cost of capital that would be required by a private investor. To this, ESA notes that the BDO
report from 2018 was delivered after the Capital Injection took place.

Therefore, the information was not available at the time the investment decision was taken. As
already noted, the only relevant evidence is the information which was available, and the
developments which were foreseeable, at the time when the decision was taken(7%). Moreover,
ESA understands that the BDO report sets hurdle rates in terms of return on equity and return
on capital employed, i.e. minimum return rates that investments into Vy Buss need to achieve
(see paragraph 111)). As such, the BDO report does not provide any profitability forecast
demonstrating that the capital investment into Vy Buss would yield a return higher than those
hurdle rates.

In ESA’s view, the BDO report mentioned by the Norwegian authorities, merely describes Vy
Buss’ activities and financial status, rather than providing any information on its future
prospects and profitability benefitting from the Capital Injection. ESA therefore considers the
calculation of Vy Buss’ future operational profits to be insufficiently substantiated by the
Norwegian authorities.

Furthermore, ESA notes that the Norwegian authorities submit that Vy Buss has not delivered
a return according to expectations in the last years mainly due to measures related to combat
the COVID-19 pandemic. Even, if the losses are mainly due to the pandemic, in ESA’s view a
prudent market operator would have carried out a forward-looking economic analysis as Vy
Buss operates in a competitive market. It cannot be assumed that past profits guarantee profits
in the future.

Considering the above, ESA has doubts at this stage whether the Capital Injection to Vy Buss
can be deemed market-conform. In particular, ESA has doubts whether a rational private
investor would have made a similar investment on such conditions, without preforming any
profitability analysis prior or a robustness check on the underlying assumptions to the Capital
Injection.

Based on the above, ESA cannot with sufficient certainty conclude that at the time of the
Capital Injection Vy had reasons to believe that it was a profitable decision. There is no
evidence to indicate that the prospective return of the Capital Injection or the subsequent use
of the capital was established or considered before the investment took place. It is not clear
how the upcoming tenders or the potential risk of not being able to participate in the tenders
were assessed before the decision to increase Vy Buss’ capital was taken.

(79)  Judgment of the Court of 20 September 2017, Commission v Frucona Kosice, C-300/16 P, EU:C:2017:706,

paragraphs 59 to 61 and the case-law cited.
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Conclusion

ESA has doubts as to whether the Capital Injection into Vy Buss was not influenced by the
Norwegian authorities. Moreover, ESA has doubts that the measure meets the MEIP-test. ESA
cannot therefore exclude at this stage that the Capital Injection conferred an economic
advantage on Vy Buss.

ESA's preliminary view is therefore that the Capital Injection could involve State resources
and be imputable to the State. Moreover, the Capital Injection could entail a selective
advantage, as it is granted only to Vy Buss. Finally, since Vy Buss operates in both Norway
and Sweden and other bus operators provide similar services in the market, it functions within
a competitive environment. Consequently, the measure in question is likely to distort or
threaten to distort competition and affect trade within the EEA, within the meaning of Article
61(1) of the EEA Agreement.

In order to assess the measure against the MEIP, ESA would require the Norwegian authorities
to provide all relevant information enabling ESA to apply the test. ESA must have regard to all
information liable to have a significant influence on the decision-making process. ESA
therefore invites the Norwegian authorities to submit further information to establish that the
measure is compliant with the MEIP and that it is not imputable to the State.

Measure 2: Loan Agreement
Presence of State resources and imputability to the State

For the reasons set out in paragraphs 154) and 155), ESA finds that Vy’s financial support to
Vy Buss implies the use of State resources(80).

However, it must be examined whether the loan for the acquisition of Flybussarna AB can be
regarded as the result of conduct imputable to the State.

ESA refers to paragraph 159) for the relevant indicators for the assessment of imputability of a
measure undertaken by a public undertaking. In particular, (i) the fact that the body in question
could not take the contested decision without taking account of the requirements of the public
authorities; (ii) the organic nature which link the public undertaking to the State; (iii) the
degree of supervision that the public authorities exercise over the management of the
undertaking; and (iv) the degree of control which the State has over the public undertaking.

The acquisition of Flygbussarna AB was financed by a loan that Vy extended to Vy Buss.
According to the Norwegian authorities, the Ministry was informed of the decision to acquire
Flygbussarna AB prior to the Board submitting the bid. The decision to acquire Flygbussarna
AB was considered as a ‘significant amendment’ to the ‘Article 10 plan’ and was therefore
brought before the Ministry, in accordance with Article 10.

ESA notes that the acquisition of Flygbussarna AB was considered as an investment that
significantly influenced the group’s finances as the funds used in the transaction were invested
outside the group. In addition, the acquisition was assumed to have a significant impact on the
group’s business, inter alia, because it involved entering a new market, namely the
commercial airport bus market in Sweden. Therefore, the Ministry’s approval of the
investment was necessary.

The Norwegian authorities argue that the Ministry’s formal approval concerned only the
acquisition of Flybussaran AB, and not the way it was to be financed.

However, given ESA’s preliminary understanding of the Ministry’s role and control of Vy as
its sole shareholder, it has doubts that the Ministry’s approval was given only in respect of the
acquisition of the company without any relation to the subsequent financing by Vy. According
to Vy’s own internal guidelines, its subsidiaries do not take up any external debt (see
paragraphs 38) and 39)). Furthermore, it can be expected that the Ministry, based on Vy Buss’

(89) See section 4.2.1.
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financial statements, could have been aware that Vy Buss needed additional financing to carry
out the acquisition. ESA therefore has doubts that the Ministry’s approval exclusively
concerned the decision to acquire Flybussarna AB.

Based on the above, ESA has doubts that Vy could have granted the loan for the acquisition of
Flygbussarna AB without the Ministry’s approval. ESA further finds that the structural and
organisational links, and the degree of supervision exercised by the Ministry, indicates that the
measure is imputable to the State.

In light of the above, ESA cannot with sufficient certainty conclude that the loan for the
acquisition of Flybussarna AB is not a result of conduct imputable to the State.

MEOP
Introduction

The assessment of whether an economic advantage unduly favours a public undertaking
depends on whether the State acted as a shareholder or as a public authority. The State must
establish unequivocally that it acted as an investor seeking a return and support this assertion
with objective and verifiable elements(81).

The evidence provided by the State must be contemporary to the decision to grant the measure
and show that the decision was grounded on economic evaluations similar to those which a
market operator would have carried out with a view to determining the profitability of the
investment (see section 4.2.2.1 on the MEOP).

In the present case, the assessment is therefore whether a shareholder of a privately owned
group would have provided a loan to its subsidiary under the same conditions and amount and
for the same purpose. The Norwegian authorities hold that the loan was granted to Vy Buss for
the purpose of acquiring Flybussarna AB and this acquisition was based on an external value
assessment conducted by PwC.

ESA notes that the PwC value assessment has not been submitted to ESA. ESA therefore
invites the Norwegian authorities to submit this information and to elaborate on how the loan
corresponds to the value assessment. Moreover, ESA invites the Norwegian authorities to
explain whether the decision to grant the loan was based on any business plan taking into
account the prospects for economic development.

The Norwegian authorities submit that the purchase price for Flybussarna AB was SEK
1 200 million, but the loan amount was SEK 1 230 million. Moreover, that the share purchase
agreement was signed on 20 December 2019.

The complainants, on the other hand, argue that Vy Buss acquired Flygbussarna AB on
1 March 2020. Further that the loan amount was NOK 93.5 million higher than the agreed
price for Flygbussarna AB.

The purchase price or the calculation of the loan amount is not further explained by the
Norwegian authorities. Furthermore, ESA cannot see that the Norwegian authorities have
addressed the complainants’ comments concerning granting a loan amount exceeding the
purchase price.

Moreover, it is not clear whether the loan was given for the specific purpose of acquiring
Flybussarna AB, or if it was a loan with no specific intended use. ESA supposes that the loan
and the acquisition price would be the same if the former is linked to the acquisition unless
there is a justification for any amount exceeding the acquisition price.

ESA therefore invites the Norwegian authorities to provide further explanations and
information concerning the above. In particular, the calculation of the loan amount in relation
to the purchase price, the purpose of the loan, how Flybussarna AB was acquired and by which
subsidiary.

(81) NoA, paragraphs 76 and 79.
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The loan was granted through Vy’s group account. The Norwegian authorities have not
provided sufficient information on the conditions applied for each company in the group nor
any information on which systems are in place to avoid abuse of the group account.
Furthermore, it is not clear whether there is an upper limit on withdrawal and how the
applicable interest rates are set.

The Norwegian authorities argue that there are liberal rules on loans between group companies
in the Companies Act. ESA notes that loans granted in accordance with the Companies Act
must also respect the relevant State aid rules.

ESA further notes that the accounting treatment and the subordination of the loan is unclear,
and therefore invites the Norwegian authorities to provide more information on the nature and
terms of the loan.

Loan agreement and Nordea Lease agreement

The Norwegian authorities argue that the shareholder loan is comparable to the Nordea leasing
agreement. Therefore, the loan agreement was benchmarked against the Nordea leasing
agreement.

ESA has doubts as to whether a leasing agreement is comparable with a shareholder loan
agreement for the following reasons.

First, ESA notes that the circumstances concerning the loan agreement and the leasing
agreements do not appear to be fully comparable. The Nordea leasing agreement is an
agreement for leasing busses where the terms of the agreement are set accordingly. ESA
assumes that the leasing agreement also depends on Vy Buss’ public transport contracts.

The loan agreement on the other hand is a shareholder loan agreement, where the conditions of
the agreement and the considerations made when granting it reflect the fact that Vy is the sole
shareholder of Vy Buss. ESA notes that the Norwegian authorities argue that contrary to a
commercial bank a shareholder will retain full control over its assets and is able to take any
action necessary to preserve the value of the assets (see paragraphs 137) and 138)). As such,
the loan could be regarded as an equity investment, presumably with lower seniority and
higher risk than the Nordea lease agreement. Although, the risk could be mitigated by the fact
the Vy is the sole shareholder of Vy Buss.

Secondly, the interest rate in the loan agreement is different to the interest rate in the leasing
agreement. The Nordea lease agreement has an interest rate set to [...], whilst the loan
agreement is set to [...]. The Norwegian authorities have explained that the risk to the lender
associated with offering a specific interest rate [...] for an extended period is higher than the
risk associated with shorter maturities. In ESA’s view, the difference in interest rates also
indicates that a shareholder loan agreement is not comparable to a lease agreement offered by a
commercial bank.

Thirdly, the duration of the agreements is different. The lease agreement is set to [...], and the
loan agreement is [...].

Finally, no collateral is agreed on for the loan agreement, whilst Nordea has collateral in the
buses leased to Vy Buss. The Norwegian authorities further argue that a collateral is
uncommon and generally unnecessary in case of a loan to a wholly owned company. ESA
consider that this further illustrate the different circumstances in which the loan was granted.

Considering the lack of analysis done before the loan was granted, ESA is doubtful as to
whether a prudent market operator would have granted the loan under the same terms and
amount. Further, ESA cannot with the available information conclude on what information the
acquisition was based and which considerations were made ahead of the loan agreement.
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Based on the above, ESA finds that the Norwegian authorities have not provided sufficient
evidence to substantiate that Vy Buss could have obtained financing on similar terms from a
private shareholder in a similar situation.

ESA’s Guidelines of reference and discount rates

ESA notes that the Norwegian authorities have argued that the loan, even if not assessed in
accordance with the rates prescribed in ESA’s Guidelines of reference and discount rates, is in
accordance with the Guidelines.

However, ESA notes that the Norwegian authorities have not substantiated Vy Buss’ credit
rating at the time the loan was granted. The Norwegian authorities have also not explained
sufficiently how the lack of security, when granting a loan to a wholly owned subsidiary, is
considered to be comparable to a ‘normal’ security. ESA therefore invites the Norwegian
authorities to comment on this and to substantiate the assumptions made in the assessment of
the loan being granted in accordance with the ESA’s Guidelines of reference and discount
rates.

In view of the above, ESA considers that a prudent market operator would have diligently
verified the prospects for the investment and development of Vy Buss, including its ability to
generate the necessary cash-flow to service and repay the loan.

Conclusion

ESA has doubts that Vy could have granted the loan to Vy Buss without prior approval of the
investment by the Ministry and can therefore not exclude that the measure is imputable to the
Norwegian authorities. Moreover, ESA has doubts that the measure is MEOP compliant.
Therefore, ESA cannot at this stage exclude that the loan agreement conferred an economic
advantage on Vy Buss.

ESA's preliminary view is therefore that the loan agreement could involve State resources and
be imputable to the State. Moreover, it could entail a selective advantage, as it is granted only
to Vy Buss. Finally, as Vy Buss operates in a competitive market, the measure distorts or
threaten to distort competition and affect trade in the EEA, within the meaning of Article 61(1)
of the EEA Agreement.

ESA invites the Norwegian authorities to provide further information and clarification in
relation to the missing information outlined above.

Lawfulness of the aid

Pursuant to Article 1(3) of Part I of Protocol 3 to the Agreement between the EFTA States on
the Establishment of a Surveillance Authority and a Court of Justice (‘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.’

If the two measures assessed above were found to constitute State aid, they would be
considered as unlawful aid, since Norway has not notified them to ESA before their
implementation.

Compatibility of the potential aid
Introduction

ESA has, at this stage, come to the preliminary conclusion that the measures granted by Vy in
favour of Vy Buss could constitute State aid within the meaning of Article 61(1) of the EEA
Agreement.

The Norwegian authorities have not invoked any grounds on which the measures, if found to
constitute State aid, would be considered compatible with the EEA Agreement. The
Norwegian authorities are invited to comment on this.
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Based on the information currently available, ESA sees no grounds to declare the measures, if
found to constitute State aid, compatible with Article 61(2) or (3) or Article 59(2) of the EEA
Agreement.

Conclusion

As set out above, ESA has doubts as to whether the measures constitute State aid within the
meaning of Article 61(1) of the EEA Agreement.

The Norwegian authorities have not advanced any arguments to the effect that the measures in
question are compatible with the functioning of the EEA Agreement. ESA therefore invites the
Norwegian authorities to provide their comments in this regard.

Consequently, and in accordance with Article 4(4) of Part II of Protocol 3, ESA hereby opens
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
ESA, which may conclude that the measures do not constitute State aid or are compatible with
the functioning of the EEA Agreement.

ESA, acting under the procedure laid down in Article 1(2) of Part I of Protocol 3, invites the
Norwegian authorities to submit, by 14 August 2024 their comments and to provide all
documents, information and data needed for the assessment of the measures, in light of the
State aid rules.

The Norwegian authorities are requested to immediately forward a copy of this decision to the
potential aid recipient.

If this letter contains confidential information which should not be disclosed to third parties,
please inform ESA by 31 July, identifying the confidential elements and the reasons why the
information is considered to be confidential. In doing so, please consult ESA’s Guidelines on
Professional Secrecy in State Aid Decisions(82). If ESA does not receive a reasoned request by
that deadline, you will be deemed to agree to the disclosure to third parties and to the
publication of the full text of the letter on ESA’s website: http://www.eftasurv.int/state-
aid/state-aid-register/.

Finally, ESA will inform interested parties by publishing a meaningful summary in the Official
Journal of the European Union and the EEA Supplement thereto. All interested parties will be
invited to submit their comments within one month of the date of such publication. The
comments will be communicated to the Norwegian authorities.

For the EFTA Surveillance Authority,

Yours faithfully,
Arne Raksund Stefan Barriga Arni P4ll Arnason
President College Member College Member

Responsible College Member

Melpo-Menie Joséphides
Director,

Legal and Executive Affairs

(82) OJ L 154, 8.6.2006, p. 27 and EEA Supplement No 29, 8.6.2006, p. 1.
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ESB-STOFNANIR

FRAMKV/AEMDASTJORNIN

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/02
(mal M.11159 — JD SPORTS/COURIR)

1. Framkvaemdastjorninni barst 3. september 2024 tilkynning um fyrirhugadan samruna i samremi vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (%).
Tilkynningin vardar eftirfarandi fyrirtaeki:

— JD Sports Fashion Plc Group (,,JD Sports®, Bretlandi), sem endanlega lytur yfirrddum Pentland Group Holdings
Limited (,,Pentland*, Bretlandi)

—  Groupe Courir SAS (,,Courir®, Frakklandi), sem lytur endanlega yfirradum Equistone VI FPCI (Frakklandi)
JD Sports ner yfirradum sér i lagi, 1 skilningi b-lidar 1. mgr. 3. gr. samrunareglugerdarinnar, yfir Courir.
Samruninn & sér stad med kaupum a hlutabréfum.

Sami samruni hafdi verid tilkynntur framkvemdastjorninni 21. juni 2024 en tilkynningin sidan dregin til baka
7. aglist 2024.

2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

— JD Group er smaséluadili & iprottavoru med aherslu 4 ipréttafatnad og sko. Um allan heim starfar fyrirtaekid undir
ymsum smaséluadilum (badi 4 netinu og i yfir 300 raunlegum verslunum), fyrirteekid raedur einnig yfir
takmorkudum heildséluvidskiptum og rekur fjolda likamsraektarstodva.

—  Courir fast vid smas6lu 4 iprottafatnadi, par 4 medal skom, fatnadi og fylgihlutum/bunadi. I Evrépu rekur Courir yfir
300 verslanir, sem eru stadsettar i Belgiu, Danmdorku, Frakklandi, Luxemborg, Portugal, 4 Nidurlondum og Spani.
Pad hefur tekjur i 6llum 16ndum Evropusambandsins, 60rum en Moéltu, i gegnum netverslun.

3. Frumathugun hefur leitt i [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordoun.

4. Pridju adilar sem eiga hagsmuna ad gaeta eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 11.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11159 — JD SPORTS/COURIR

Unnt er ad senda framkvaemdastjorninni athugasemdir med tolvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

() Stjtio. ESB L 24, 29.1.2004, bls. 1 og EES-vidbetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin®).
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/33

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/03
(mal M.11563 — MSC/CLASQUIN)

1. Framkvaemdastjorninni barst 2. september 2024 tilkynning um fyrirhugadan samruna i samraemi vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (1).
Tilkynningin vardar eftirfarandi fyrirtaeki:

— SAS Shipping Agencies Services S.arl. (,SAS Lux“, Luxemborg), sem Ilytur o6beinum yfirradum MSC
Mediterranean Shipping Company Holding SA (,,MSC*, Sviss), hofudeiningar MSC samstedunnar

—  Clasquin S.A. (,,Clasquin®, Frakklandi)

MSC samstadan, i gegnum dotturfyrirteki sitt SAS LUX, neer yfirradum sér i lagi, i skilningi b-lidar 1. mgr. 3. gr.
samrunareglugerdarinnar, yfir Clasquin.

Samruninn & sér stad i tveimur afongum i r60 med kaupum a hlutabréfum annars vegar og hins vegar med opinberu
yfirtokubodi i pa hluti sem eftir standa.

2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

—  MSC samstedan, sem er alpjodlegur rekstraradili 4 svidi gadmaflutninga, hafnarmedhéndlunar og flutninga, annars
vegar og i farpegaflutningum 4 sjo hins vegar.

—  Clasquin, sem starfar fyrst og fremst i voruflutningum yfir landameeri, bydur upp 4 alpjédlegar lausnir i loft-, sjo- og
landflutningum fyrir ymsar vorutegundir.

3. Frumathugun hefur leitt i [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordoun.

4. Pridju adilar sem eiga hagsmuna ad gaeta eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 11.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11563 — MSC/CLASQUIN

Unnt er ad senda framkvemdastjorninni athugasemdir med t6lvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

Netfang: COMP-MERGER-REGISTRY @ec.europa.cu

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

(*) Stjtio. ESB L 24, 29.1.2004, bls. 1 og EES-vidbetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin®).
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Nr. 67/34 EES-vidbatir vid Stjornartidindi Evropusambandsins 12.9.2024

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/04
(mal M.11632 - ALTEN/WORLDGRID)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeodferd

Framkvamdastjorninni barst 4. september 2024 tilkynning um fyrirhugadan samruna i samrami vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (1).
Tilkynningin vardar eftirfarandi fyrirtaeki:

— ALT 08 SARL (,,ALT 08, Frakklandi), sem endanlega lytur yfirradum Alten SA (,,Alten*, Frakklandi)

—  Rekstur Worldgrid, par & medal Worldgrid France SAS og annarra adila og eigna Worldgrid (,,Worldgrid®,
Frakklandi), sem endanlega lytur yfirradum Atos SE (Frakklandi)

ALT 08 60dlast yfirrad sér i lagi, i skilningi b-lidar 1. mgr. 3. gr. samrunareglugerdarinnar, yfir Worldgrid i heild.
Samruninn 4 sér stad med kaupum 4 hlutabréfum og eignum.
Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

—  Alten veitir verkfraedi- og upplysingateknipjonustu um allan heim til helstu fyrirtaekja-, fjarskipta- og pjonustu-
vidskiptavina fyrir verkefni sin med teeknilega vidd i teekni-, rannsoknar- og préunar- og upplysingakerfadeildum.

—  Worldgrid sérheefir sig i sampettingarverkefnum og rauntima snjollum orkulausnum til orku- og veitufyrirtekja i
virdiskedjum orku-, vatns-, oliu- og gass. Fyrirteekid starfar &4 svidi upplysingateekni og rekstrartaekni, einkum i
Evropu og pa helst 1 Frakklandi, Pyskalandi, Bretlandi og & Spani.

Frumathugun hefur leitt 1 [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordoun.

Hafa ber i huga ad mal petta kann ad verda tekid fyrir samkvamt malsmedferdinni sem kvedid er & um i tilkynningu
framkveemdastjornarinnar um einfaldada malsmedferd vid medhondlun tiltekinna mala sem varda samruna, samkvamt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirteekja.

Pridju adilar sem eiga hagsmuna ad geeta eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvaemdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 12.9.2024. Eftirfarandi tilvisun skal &vallt tekin sérstaklega fram:

M.11632 — ALTEN/WORLDGRID

Unnt er ad senda framkvemdastjorninni athugasemdir med t6lvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

®
Q)

Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
Stjtio. ESB C 160, 5.5.2023, bls. 1.
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/35

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/05

(mal M.11644 — VREP/GILDE SFS/CONTEYOR/KTP)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd

Framkvamdastjorninni barst 3. september 2024 tilkynning um fyrirhugadan samruna i samrami vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (1).

Tilkynningin vardar eftirfarandi fyrirtaeki:

—  Gilde SFS B.V. (,,Gilde SFS*, Nidurlondum)

VR Equitypartner GmbH (,, VREP*, byskalandi)

SES Group B.V. (,,SFS Group*, Nidurlondum)
—  KTP Holding GmbH (,,KTP Holding®, bPyskalandi)

Gilde SFS og VREP 60dlast sameiginleg yfirrdd, i skilningi b-lidar 1. mgr. 3. gr. og 4. mgr. 3. gr. samrunareglugerdarinnar,
yfir SFS Group og KTP Holding.

Samruninn & sér stad med kaupum 4 hlutabréfum.
Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

— Gilde SFS er eignarhaldsfélag sem lytur yfirradum Gilde Equity Management par sem fjarfest er i ymsum
medalstorum og storum fyrirteekjum, einkum i Belgiu, Luxemborg og Hollandi.

—  VRERP er fjarfestingafyrirtaeki sem styour adallega vid medalstor fyrirtaeki 1 pyskumalandi londum Evrépu.

—  SFS Group er eignarhaldsfélag Conteyor, sem veitir adgang ad skilagjaldsskyldum umbutdalausnum, svo sem
teknilegum textilvorum, hitamotudum vorum, plastilatum og malmgrindum.

—  KTP Holding er eignarhaldsfélag KTP Group, pyskrar samstaedu sem starfar 4 svidi skilagjaldsskyldra umbudalausna
sem leggja sérstaka aherslu 4 framleidslu & geymslu- og flutningsilatum r samanbrjétanlegu plasti.

Frumathugun hefur leitt i [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordun.

Hafa ber 1 huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er &4 um i tilkynningu
framkvaemdastjornarinnar um einfaldada malsmedferd vio medhdndlun tiltekinna mala sem varda samruna, samkvemt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtaekja.

Pridju adilar sem eiga hagsmuna ad geeta eru hvattir til ad senda framkveemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvaemdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjoérnartidinda ESB, 11.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11644 — VREP/GILDE SFS/CONTEYOR/KTP

Unnt er ad senda framkvamdastjorninni athugasemdir med tolvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

®
Q)

Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
Stjtio. ESB C 160, 5.5.2023, bls. 1.
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Nr. 67/36 EES-vidbatir vid Stjornartidindi Evropusambandsins 12.9.2024

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/06
(mal M.11667 — FRANCISCO PARTNERS/TA ASSOCIATES/ORISHA)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd

Framkvamdastjorninni barst 30. agtist 2024 tilkynning um fyrirhugadan samruna i samraemi vid 4. gr. reglugerdar radsins
(EB) nr. 139/2004 ().

Tilkynningin vardar eftirfarandi fyrirtaeki:

—  Francisco Partners Management L.P. (,,Francisco Partners®, Bandarikjunum)

—  TA Associates Management, L.P. (,,TA Associates*, Bandarikjunum)

—  Dali Topco SAS (,,Orisha®, Frakklandi), sem lytur yfirrddum sér i lagi af halfu TA Associates

Francisco Partners og TA Associates né i sameiningu yfirradum, i skilningi b-lidar 1. mgr. 3. gr. og 4. mgr. 3. gr. samruna-
reglugerdarinnar, yfir Orisha.

Samruninn 4 sér stad med kaupum 4 hlutabréfum.
Starfsemi hlutadeigandi fyrirteekja er sem hér segir:
—  Francisco Partners: alpjodlegt fjarfestingarfyrirtaeki sem sérheefir sig i samstarfi vid teekni- og teeknivaedd fyrirtaeki.

—  TA Associates: fjarfestingaradgjof i pagu sjoda TA Associates sem fjarfesta almennt i fimm grunngreinum, p.e.
teekni, fjarmalapjonustu, heilbrigdispjonustu og neytenda- og fyrirtaekjapjonustu i Nordur-Ameriku, Evropu og Asiu.

Starfsemi fyrirtaekisins Orisha er sem hér segir: utgefandi vidskiptahugbtinadar sem einkum er tileinkadur fyrirtaekjum i
smasdlu-, fasteigna-, heilbrigdis-, landbunadar- og byggingargeiranum.

Frumathugun hefur leitt i [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvoroun.

Hafa ber 1 huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er &4 um i tilkynningu
framkvaemdastjornarinnar um einfaldada malsmedferd vio medhondlun tiltekinna mala sem varda samruna, samkvamt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtaekja.

Pridju adilar sem eiga hagsmuna ad geeta eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 6.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11667 — FRANCISCO PARTNERS/TA ASSOCIATES/ORISHA

Unnt er ad senda framkvaemdastjorninni athugasemdir med tolvupésti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

®
Q)

Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
Stjtio. ESB C 160, 5.5.2023, bls. 1.
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/37

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/07
(mal M.11668 — PSG EQUITY/RIVEAN CAPITAL/CORILUS)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd

1. Framkvaemdastjorninni barst 3. september 2024 tilkynning um fyrirhugadan samruna i samremi vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (1).

Tilkynningin vardar eftirfarandi fyrirtaeki:

—  PSG Ultimate GP Managing Member L.L.C. (,,PSG Equity*, Bandarikjunum), sem endanlega lytur yfirradum Mark
Hastings (Bandarikjunum)

—  Rivean Capital Management Holding B.V. (,,Rivean Capital®, Nidurlondum)
—  Corilus NV (,,Corilus®, Belgiu), sem lytur sem stendur endanlega og sér i lagi yfirradum af halfu Rivean Capital

PSG Equity og Rivean Capital 6dlast sameiginleg yfirrad, i skilningi b-lidar 1. mgr. 3. gr. samrunareglugerdarinnar, yfir
Corilus i heild.

Samruninn 4 sér stad med kaupum 4 hlutabréfum.
2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

—  PSG Equity er fyrirteeki sem vinnur med hugbtinadar- og tekniveddum pjonustufyrirtaekjum til ad hjalpa peim ad
komast i gegnum umbreytingarvoxt, nyta stefnumoérkun og byggja upp sterk teymi. PSG Equity er med skrifstofur i
Boston, Kansas City, London, Madrid, Paris og Tel-Aviv.

— Rivean Capital er medalstor framtakssjodur sem audkennir fyrirteeki med moguleika 4 hradari proun, stefnumorkun
um alpjodlega proun, framtaksverkefni um lifreenan voxt og endurbaetur 4 uppbyggingu. RIVEAN Capital er med
stadbundnar skrifstofur { Belgiu, Pyskalandi, Sviss, 4 ftaliu og Nidurlondum.

3. Corilus markadssetur hugbinad fyrir heilbrigdispjonustu sem gerir heilbrigdisstarfsmonnum, svo sem heimilislaknum,
sérfredingum, lyfjafredingum, tannleeknum, hjokrunarfreedingum, sjikrapjalfurum og heilsugaeslustodvum kleift ad
tengjast sjuklingum sinum.

4.  Frumathugun hefur leitt i 1j6s ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordun.

Hafa ber 1 huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er 4 um i tilkynningu
framkvaemdastjornarinnar um einfaldada malsmedferd vio medhdndlun tiltekinna mala sem varda samruna, samkvemt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtaekja.

5. bridju adilar sem eiga hagsmuna ad gata eru hvattir til ad senda framkvamdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 12.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11668 — PSG EQUITY/RIVEAN CAPITAL/CORILUS

Unnt er ad senda framkvaemdastjorninni athugasemdir med tolvupésti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

M) Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
(®» Stjtio. ESB C 160, 5.5.2023, bls. 1.
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Nr. 67/38 EES-vidbatir vid Stjornartidindi Evropusambandsins 12.9.2024

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/08

(mal M.11705 — TIKEHAU CAPITAL/BOUYGUES/SERENA
INDUSTRIAL PARTNERS/BELLOVA JV)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd

1. Framkvaemdastjorninni barst 4. september 2024 tilkynning um fyrirhugadan samruna i samremi vid 4. gr. reglugerdar
radsins (EB) nr. 139/2004 (1).

Tilkynningin vardar eftirfarandi fyrirtaeki:

—  Egis Airport Operation SAS (,,Egis Airport Operation®, Frakklandi), sem lytur yfirradum Tikehau Capital SCA
(,,Tikehau“, Frakklandi)

—  Egis Investment Partners France II SCA (,,Egis Investment Partners®, Frakklandi), sem lytur yfirradum Tikehau
—  Bouygues Construction Airport Concessions (France), sem lytur yfirradum Bouygues S.A. (,,Bouygues*, Frakklandi)

— IMPACT V. S.ar.l (,,Impact V., Laxemborg), sem lytur yfirradum Serena Industrial Partners GP S.a.r.l (,,Serena®,
Luxemborg)

— Bellova SAS (,,Bellova®“, Frakklandi), nystofnad fyrirteeki sem mun bera abyrgd & rekstri, umsjon, vidhaldi og
kynningu 4 flugvellinum i Beauvais-Tillé i Frakklandi

Egis Airport Operation, Egis Investment Partners, Bouygues Construction Airport Concessions og Impact V. munu na
sameiginlegum yfirrddum yfir Bellova i heild i skilningi b-lidar 1. mgr. 3. gr. og 4. mgr. 3. gr. samrunareglugerdarinnar.

Samruninn & sér stad med kaupum 4 hlutabréfum og med samningi.
2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

—  Egis Airport Operation annast stjornun og rekstur flugvalla, einkum 1 Evrépu og Afriku. Tikehau starfar vid styringu
eigna og fjarfestinga, einkum i Evropu, Asiu og Nordur-Ameriku.

—  Egis Investment Partners sérheefir sig i fjarfestingum og stjornun hagsmuna i innvidaverkefnum, einkum a svidi
honnunar, byggingar, vidhalds, pjonustu, rekstrar og fjarmégnunar. Sem stendur er eina starfsemi pessa fyrirtaekis
fyrithugud sérleyfi fyrir Beauvais-Tillé flugvoll i Frakklandi.

—  Bouygues Construction Airport Concessions er félag sem hefur verid sett upp med pad ad markmidi ad fjarfesta i
flugvallarsérleyfum fyrir hond Bouygues. Sem stendur er eina starfsemi pessa fyrirtaekis fyrirhugud sérleyfi fyrir
flugvollinn 1 Beauvais. Bouygues faest vid byggingarstarfsemi, opinberar framkvamdir, fjarskipti og fjolmidla.

—  Impact V. er fjarfestingarfélag sem sakir um opinber utbod 4 svidi innvida i Frakklandi. Serena Industrial Partners,
sem sérheefir sig i proun medalstorra innvida & svidi hreyfanleika, umhverfis og félagslegra innvida, starfar i Evropu
og Sile.

3. Nystofnad fyrirtaeki, Bellova, mun bera dbyrgd 4 rekstri, umsjon, vidhaldi og kynningu 4 flugvellinum i Beauvais-Tillé i
Frakklandi.

4. Frumathugun hefur leitt i ljos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid
samrunareglugerdarinnar. Fyrirvari er b6 um endanlega akvoroun.

Hafa ber 1 huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er &4 um i tilkynningu
framkveemdastjornarinnar um einfaldada malsmedferd vid medhondlun tiltekinna mala sem varda samruna, samkvemt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtaekja.

5. Dbridju adilar sem eiga hagsmuna ad gata eru hvattir til ad senda framkvamdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 feera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkveemdastjorninni innan tiu daga fra pvi ad tilkynning bessi birtist i C-deild
Stjornartidinda ESB, 12.9.2024. Eftirfarandi tilvisun skal 4vallt tekin sérstaklega fram:

M.11705 — TIKEHAU CAPITAL/BOUYGUES/SERENA INDUSTRIAL PARTNERS/BELLOVA JV

Unnt er ad senda framkvaemdastjorninni athugasemdir med tolvupésti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

M) Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
(®» Stjtio. ESB C 160, 5.5.2023, bls. 1.
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/39

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/09
(mal M.11719 — CINVEN/VITAMIN WELL COMPANIES)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd

1. Framkvaemdastjorninni barst 29. aghst 2024 tilkynning um fyrirhugadan samruna i samraemi vid 4. gr. reglugerdar radsins
(EB) nr. 139/2004 ().

Tilkynningin vardar eftirfarandi fyrirtaeki:
—  Cinven Limited (,,Cinven®, Guernsey)
— Rixile 2 Holding AB (,,Vitamin Well Group®, Svipjod)
Cinven ner yfirradum i heild, i skilningi b-lidar 1. mgr. 3. gr. samrunareglugerdarinnar, yfir andlagi Vitamin Well Group.
Samruninn & sér stad med kaupum & hlutabréfum.
2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:

—  Cinven er framtakssjodur sem styrir fyrirteekjum i fjolmorgum greinum: m.a. vidskiptapjonustu, fjarmalapjonustu,
heilsugeeslu, i0nadi og teekni, fjolmidlum og fjarskiptum.

—  Vitamin Well Group er starfandi matvela- og drykkjarvorufyrirteeki sem bydur upp a urvalsvorur fyrir heilsumeo-
vitada og virka neytendur.

3. Frumathugun hefur leitt i [jos ad hin fyrirhugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordun.

Hafa ber i huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er &4 um i tilkynningu
framkveemdastjornarinnar um einfaldada malsmedferd vid medhdndlun tiltekinna mala sem varda samruna, samkvemt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtekja.

4. Pridju adilar sem eiga hagsmuna ad gaeta eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjornartidinda ESB, 9.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11719 — CINVEN/VITAMIN WELL COMPANIES

Unnt er ad senda framkvemdastjorninni athugasemdir med t6lvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

(M) Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
(®» Stjtio. ESB C 160, 5.5.2023, bls. 1.
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Nr. 67/40 EES-vidbatir vid Stjornartidindi Evropusambandsins 12.9.2024

Tilkynning um fyrirhugadan samruna fyrirtaekja 2024/EES/67/10
(mal M.11720 - ENGIE/MACQUARIE/TAG SOUTH)

Mal sem kann ad verda tekid fyrir samkvaemt einfaldadri malsmeoferd
1. Framkvaemdastjorninni barst 30. aghist 2024 tilkynning um fyrirhugadan samruna i samraemi vid 4. gr. reglugerdar radsins
(EB) nr. 139/2004 ().
Tilkynningin vardar eftirfarandi fyrirtaeki:
—  ENGIE S.A. (,,Engie®, Frakklandi)

—  MIP VI International AIV, L.P. (,MIP VI“, Kanada), sem endanlega lytur yfirradum Macquarie Group Limited
(,,Macquarie Group*, Astraliu)

—  TAG Pipelines Sur, S. de R.L. de C.V. (,,TAG SOUTH®, Mexiko), sem lytur yfirradum ENGIE og Brookfield
Corporation (,,Kanada“)

ENGIE og MIP VI 60last sameiginleg yfirrad, i skilningi b-lidar 1. mgr. 3. gr. og 4. mgr. 3. gr. samrunareglugerdarinnar,
yfir TAG SOUTH.

Samruninn 4 sér stad med kaupum 4 hlutabréfum.
2. Starfsemi hlutadeigandi fyrirtaekja er sem hér segir:

—  ENGIE er alpjodleg samstaeda med hofudstodvar i Frakklandi sem starfar vid litt kolefnislosandi orkugjafa, gas og
pjonustu.

—  MIP VI er sjodur med hofudstdovar i Kanada sem tekur patt 1 fjarfestingum 1 orku- og innvidaeignum sem stadsettar
eru i Nordur-Ameriku og Sudur-Ameriku og sem lytur endanlega yfirradum Macquarie Group. Macquarie Group er
astrolsk alpjodleg fjarmalapjonustusamstaeda.

—  TAG SOUTH 4, préar, smidar og rekur flutningskerfi fyrir jardgas i Mexiko.

3. Frumathugun hefur leitt i [jés ad hin fyrithugudu vidskipti sem hafa verid tilkynnt geti fallid undir gildissvid samruna-
reglugerdarinnar. Fyrirvari er p6 um endanlega akvordun.

Hafa ber 1 huga a0 mal petta kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er &4 um i tilkynningu
framkvaemdastjornarinnar um einfaldada malsmedferd vid medhdndlun tiltekinna mala sem varda samruna, samkvamt
reglugerd radsins (EB) nr. 139/2004 (2) um eftirlit med samfylkingum fyrirtaekja.

4.  Pridju adilar sem eiga hagsmuna ad gaeta eru hvattir til ad senda framkvamdastjorninni athugasemdir sem peir kunna ad
hafa fram a0 faera um hina fyrirhugudu starfsemi.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist i C-deild
Stjoérnartidinda ESB, 10.9.2024. Eftirfarandi tilvisun skal avallt tekin sérstaklega fram:

M.11720 — ENGIE/MACQUARIE/TAG SOUTH

Unnt er ad senda framkvaemdastjorninni athugasemdir med tolvupdsti eda i posti. Vinsamlegast notid eftirfarandi
samskiptaleidir:

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

Postaritun:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel

(M) Stjtid. ESB L 24, 29.1.2004, bls. 1 og EES-vidbaetir nr. 9, 22.2.2007, bls. 62 (,,samrunareglugerdin‘).
(®» Stjtio. ESB C 160, 5.5.2023, bls. 1.
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/41

Akvordun um ad hreyfa ekki andmaelum vié tilkynntum samruna fyrirtaekja 2024/EES/67/11
(mal M.11538 — CEZ/BCI/CZECH GAS NETWORKS JV)

Framkvamdastjornin akvad 8. agist 2024 ad hreyfa ekki andmelum vid ofangreindum tilkynntum
samruna og lysa hann samrymanlegan reglum sameiginlega markadarins. Akvordunin er tekin i samraemi
vid b-1id 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004 (1). Ostytt utgafa pessarar dkvordunar er
eingdngu til 4 ensku og verdur hiin birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana a 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 rafreenu snidi 4 vefsetrinu EUR-Lex (http:/eur-lex.europa.eu/en/index.htm) undir skjalnameri
32024M11538. EUR-Lex veitir adgang ad 16ggjof Evropusambandsins 4 Internetinu.

Akvordun um ad hreyfa ekki andmszelum vid tilkynntum samruna fyrirtzkja 2024/EES/67/12
(mal M.11585 — EPR/UNIPER GROUP (TRADING ASSETS))

Framkvemdastjornin akvad 2. september 2024 ad hreyfa ekki andmeaelum vid ofangreindum tilkynntum
samruna og lysa hann samrymanlegan reglum sameiginlega markadarins. Akvordunin er tekin i samraemi
vid b-1id 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004 (V). Ostytt utgafa pessarar akvorSunar er
eingdngu til 4 ensku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana a eftirfarandi hatt:

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

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http://eur-lex.europa.eu/en/index.htm) undir skjalniimeri
32024M11585. EUR-Lex veitir adgang ad 16ggjof Evropusambandsins a Internetinu.

() Stjtio. ESB L 24, 29.1.2004, bls. 1 og EES-vidbeeti nr. 9, 22.2.2007, bls. 62.
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Nr. 67/42 EES-vidbatir vid Stjornartidindi Evropusambandsins 12.9.2024

Akvordun um ad hreyfa ekki andmaelum vié tilkynntum samruna fyrirtaekja 2024/EES/67/13
(mal M.11612 - ABN AMRO/HAL)

Framkvamdastjornin akvad 30. agust 2024 ad hreyfa ekki andmeaelum vid ofangreindum tilkynntum
samruna og lysa hann samrymanlegan reglum sameiginlega markadarins. Akvordunin er tekin i samraemi
vid b-1id 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004 (1). Ostytt utgafa pessarar dkvordunar er
eingdngu til 4 ensku og verdur hiin birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana a 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 rafreenu snidi 4 vefsetrinu EUR-Lex (http:/eur-lex.curopa.eu/en/index.htm) undir skjalnmeri
32024M11612. EUR-Lex veitir adgang ad 16ggjof Evropusambandsins 4 Internetinu.

Akvordun um ad hreyfa ekki andmzelum vié tilkynntum samruna fyrirtzekja 2024/EES/67/14
(mal M.11659 — BNPP CARDIF/NEUFLIZE VIE)

Framkvemdastjornin dkvad 30. agust 2024 ad hreyfa ekki andmeelum vid ofangreindum tilkynntum
samruna og lysa hann samrymanlegan reglum sameiginlega markadarins. Akvordunin er tekin i samrami
vid b-1id 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004 (V). Ostytt utgafa pessarar akvorSunar er
eingdngu til 4 ensku og verdur hun birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana a eftirfarandi hatt:

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

- A rafrenu snidi 4 vefsetrinu EUR-Lex (http://eur-lex.europa.eu/en/index.htm) undir skjalniimeri
32024M11659. EUR-Lex veitir adgang ad 16ggjof Evropusambandsins a Internetinu.

() Stjtio. ESB L 24, 29.1.2004, bls. 1 og EES-vidbeeti nr. 9, 22.2.2007, bls. 62.
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12.9.2024 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 67/43

Akvordun um ad hreyfa ekki andmaelum vié tilkynntum samruna fyrirtaekja 2024/EES/67/15
(mal M.11661 — IK/NEXTSTAGE/EUROBIO SCIENTIFIC/JV)

Framkvamdastjornin akvad 30. agust 2024 ad hreyfa ekki andmeaelum vid ofangreindum tilkynntum
samruna og lysa hann samrymanlegan reglum sameiginlega markadarins. Akvordunin er tekin i samraemi
vid b-1id 1. mgr. 6. gr. reglugerdar radsins (EB) nr. 139/2004 (1). Ostytt utgafa pessarar dkvordunar er
eingdngu til 4 ensku og verdur hiin birt eftir ad felld hafa verid brott vidskiptaleyndarmal, ef einhver eru.
Unnt verdur ad nalgast hana a 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 skjalnameri
32024M11661. EUR-Lex veitir adgang ad 16ggjof Evropusambandsins 4 Internetinu.

() Stjtio. ESB L 24, 29.1.2004, bls. 1 og EES-vidbeeti nr. 9, 22.2.2007, bls. 62.
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Nr. 67/44

EES-vidbatir vid Stjornartidindi Evropusambandsins

12.9.2024

Heimild til ad veita rikisadstod skv. 107. og 108. gr. saittmalans um starfshaetti

Evrépusambandsins

Mal sem framkvaemdastjornin hreyfir ekki andmzelum vio

2024/EES/67/16

Malsniumer Adildarriki Landssvaeoi Heiti adstodarkerfis (og/eda heiti Birtingar-
adstodarpega) tilvisun i Stjtio.
ESB
Zf;:gifgg;r:io Amendment of SA.53564
SA.110954 Slovakia Stredné Slovensko, | Compensation for EIUs for the part of | €/2024/5343,
. \ the system operation tariff in relation | 2.9.2024
Vychodné
to the RES component
Slovensko
Aid scheme for the use of shore-side
i electricity in the form of a reduction C/2024/5376
A.10511 Ital . . ’
SA.105117 alia in general system charges for ship 3.9.2024
operators
NL-EZK K&E Subsidieregeling
ke grootschalige productie volledig C/2024/5377,
SA.110068 Nidurlond hernieuwbare waterstof via 3.9.2024
elektrolyse 2024
L . Incentives for filling of the Chiren gas | C/2024/5385,
SA.112301 Bilgaria Bulgaria storage facility in 2022 4.9.2024
Praha, Stfedni
Cechy, Jihozépad,
Severozapad, Aid for the construction,
SA.106249 Tékkland Severovychod, reconstruction and acquisition of 522?325387’
Jihovychod, Stiedni affordable rental flats - RRF o
Morava,
Moravskoslezsko
; " C/2024/5388,
SA.109689 Tékkland DP 9.F.m. Demonstra¢ni farmy 302004
. Amendment to the Swedish tonnage C/2024/5389,
SA-114303 Svipiod tax scheme 3.9.2024
Bratislavsky kraj,
Zapadné Slovensko, TCTF: Schéma Statnej pomoci na C/2024/5392
SA.115132 Slovakia Stredné Slovensko, | podporu zivoc¢isnej vyroby v désledku ’
. . . . .. 5.9.2024
Vychodné agresie Ruska proti Ukrajine
Slovensko
. Hessen: Erhaltung von C/2024/5434,
SA113166 byskaland Hessen Streuobstbestdnden - E.2 6.9.2024
Support for the voluntary cessation of
livestock farming in respect of
holdings indicated with orange colour
, (oranje bedrijven) and of holdings in | C/2024/5435,
SA.110019 Belgia special area of conservation with area | 6.9.2024
specific measures (in de maatwerk-
gebieden ligt) in order to implement
the programmatic nitrogen approach
Hessen: Forderung von Innovation
i und Zusammenarbeit in der C/2024/5436,
SA113057 1 Pyskaland Hessen Landwirtschaft und in lindlichen | 6.9.2024

Gebieten

Gildan texta pessara dkvardana, ad trunadarupplysingum slepptum, er ad finna 4&: https://ec.europa.eu/
competition/elojade/isef/index.cfm
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