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Subject: State Aid SA.58241(2021/N) – Slovenia  

Pan-European Guarantee Fund in response to COVID-19  

Excellency,  

1. PROCEDURE 

(1) By electronic notification on 26 March 2021, Slovenia notified, pursuant to 

Article 108(3) of the Treaty on the Functioning of the European Union1 

(“TFEU”), its participation in the Pan-European Guarantee Fund in response to 

COVID-19 (“the Fund”) and the provision of aid in the form of guarantees on 

debt instruments (“the measures”), as authorised by Commission decision of 14 

December 2020 (“initial decision”)2. 

(2) The terms defined in the initial decision shall have the same meaning in the 

present decision, unless specified otherwise. Hereinafter, participating Member 

States as defined in the initial decision shall mean Slovenia as well. 

(3) By letter dated 25 March 2021, Slovenia exceptionally agrees to waive their 

rights deriving from Article 342 TFEU, in conjunction with Article 3 of 

Regulation 1/19583 and to have this decision adopted and notified in English. 

                                                 
1  OJ C 115, 9.5.2008, p. 47. 

2  Commission decision of 14 December 2020 on State Aid SA.58218, SA.58219, SA.58221, SA.58222, 

SA.58224-SA.58230, SA.58232, SA.58233, SA.58235-SA.58239, SA.58242-SA.58244 – Pan-

European Guarantee Fund in response to COVID-19, C(2020) 9237 final, OJ C 84, 12.3.2021, p. 1–27. 

3  Regulation No 1 determining the languages to be used by the European Economic Community, OJ 17, 

6.10.1958, p. 385. 
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2. DESCRIPTION OF THE FUND AND THE CONTEXT 

(4) Slovenia submits that the description of the economic context and the Fund in 

recitals (4) to (13) of the initial decision continues to apply.  

(5) In particular, as described in recital (7) of the initial decision, all Member States 

have the option to participate in the Fund. Accordingly, Slovenia decided to 

participate in the Fund and signed the contribution agreement on 29 March 2021. 

3. DESCRIPTION OF THE MEASURES 

(6) The compatibility assessment of the measures is based on Article 107(3)(b) 

TFEU, on the basis of which aid to remedy a serious disturbance in the economies 

of the participating Member States may be declared compatible with the internal 

market. Slovenia submits that the measures are designed in close analogy to the 

principles set out in the Temporary Framework for State Aid measures to support 

the economy in the current COVID-19 outbreak (“the Temporary Framework”)4. 

3.1. The nature and form of aid 

(7) The measures provide aid in the form of guarantees or counter-guarantees on 

senior and subordinated debt instruments. 

3.2. Legal basis 

(8) The legal basis for the measures is the contribution agreement signed between the 

European Investment Bank Group (“EIBG”) and Slovenia. 

(9) Slovenia submits that it signed the contribution agreement on 29 March 2021. 

3.3. Administration of the measure 

(10) As described in recital (13) of the initial decision, the EIBG is responsible for 

administering the measures under the mandate agreed with the Contributors’ 

Committee of the participating Member States. 

3.4. Budget and duration of the measures 

(11) The budget and the duration of the measures are as described in recitals (19) to 

(22) of the initial decision. 

3.5. Beneficiaries 

(12) The beneficiaries of the measures are as described in recitals (23) to (26) of the 

initial decision.  

                                                 
4  Communication from the Commission – Temporary framework for State aid measures to support the 

economy in the current COVID-19 outbreak (OJ C 91I, 20.3.2020, p. 1), as amended by Commission 

Communications C(2020) 2215 (OJ C 112I, 4.4.2020, p. 1), C(2020) 3156 (OJ C 164, 13.5.2020, p. 3), 

C(2020) 4509 (OJ C 218, 2.7.2020, p. 3), C(2020) 7127 (OJ C 340I, 13.10.2020, p. 1) and C(2021) 

564 (OJ C 34, 1.2.2021, p. 6). 
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3.6. Sectoral and regional scope of the measure 

(13) As described in recital (27) of the initial decision, the measures are open to all 

sectors except the financial sector and activities or sectors excluded under EIB 

and EIF policies and apply to the whole territories of the participating Member 

States. 

3.7. Basic elements of the measures 

(14) The measures are as described in recitals (28) to (74) in the initial decision. 

3.8. Cumulation  

(15) Slovenia confirms that it will comply with the cumulation rules as set out in 

recitals (75) to (81) in the initial decision. 

3.9. Monitoring and reporting 

(16) Slovenia confirms that it will respect the monitoring and reporting obligations 

laid down in section 4 of the Temporary Framework, including the obligation to 

publish relevant information on each individual aid granted above EUR 100 0005, 

and above EUR 10 0006 in the agriculture and fisheries sectors, under the measure 

on the comprehensive national State aid website or Commission’s IT tool within 

12 months from the moment of granting, as described in recital (82) of the initial 

decision.  

4. ASSESSMENT 

4.1. Lawfulness of the measures 

(17) By notifying the measures before putting it into effect, Slovenia has respected 

their obligations under Article 108(3) TFEU. 

4.2. Existence of State aid 

(18) For a measure to be categorised as aid within the meaning of Article 107(1) 

TFEU, all the conditions set out in that provision must be fulfilled. First, the 

measure must be imputable to the State and financed through State resources. 

Second, it must confer an advantage on its recipients. Third, that advantage must 

be selective in nature. Fourth, the measure must distort or threaten to distort 

competition and affect trade between Member States. 

                                                 
5  Referring to information required in Annex III to the GBER. For repayable advances, guarantees, 

loans, subordinated loans and other forms the nominal value of the underlying instrument will be 

inserted per beneficiary. For tax and payment advantages, the aid amount of the individual aid may be 

indicated in ranges.  

6  Referring to information required in Annex III to the ABER and Annex III to the FIBER. For 

repayable advances, guarantees, loans, subordinated loans and other forms the nominal value of the 

underlying instrument will be inserted per beneficiary. For tax and payment advantages, the aid 

amount of the individual aid may be indicated in ranges.  
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(19) As described in sections 2 and 3 of the initial decision, the measures consist of the 

set-up of the Fund, which will then provide financing to final beneficiaries 

through various financial intermediaries. Therefore, State aid may be present at 

several levels.  

(20) The Commission therefore assessed whether State aid was present (i) at the level 

of the final beneficiaries, (ii) at the level of the financial intermediaries and (iii) at 

the level of the Fund, as described in section 4.2 of the initial decision. 

(21) The Commission considers that Slovenia’s participation in the Fund does not alter 

the conclusion reached in its initial decision with regard to the existence of aid. 

Therefore, the Commission concludes that the measures constitute aid within the 

meaning of Article 107(1) TFEU at the level of the final beneficiaries and at the 

level of the financial intermediaries (see recitals (90) and (95) of the initial 

decision), and that it cannot be excluded that the measures constitute aid within 

the meaning of Article 107(1) TFEU at the level of the Fund (see recital (102) of 

the initial decision). Slovenia does not contest that conclusion.  

4.3. Compatibility 

(22) Given that the conditions of the measures remain unchanged, the Commission 

considers that Slovenia’s participation in the Fund does not alter the conclusion 

reached in its initial decision with regard to the compatibility of the measures. 

The Commission therefore considers that the measures continue to be necessary, 

appropriate and proportionate to remedy a serious disturbance in the economy of 

a Member State pursuant to Article 107(3)(b) TFEU (see recitals (103) to (126) of 

the initial decision). The Commission also considers that the aid to the financial 

intermediaries involved in the implementation of the Fund can also be considered 

compatible with the internal market under Article 107(3)(b) TFEU (see recitals 

(127) to (130) of the initial decision) and that, if the Fund were to be considered 

as a beneficiary of aid, any potential aid at the level of the Fund is compatible 

with the internal market under Article 107(3)(b) TFEU (see recitals (131) to (143) 

of the initial decision). 

5. COMPLIANCE WITH INTRINSICALLY LINKED PROVISIONS OF DIRECTIVE 

2014/59/EU (“BRRD”)7 AND, WHERE APPLICABLE, REGULATION (EU) 806/2014 

(“SRMR”)8 

(23) The Commission considers that Slovenia’s participation in the Fund does not alter 

the conclusion reached in the initial decision with regard to the compliance with 

intrinsically linked provision of the BRRD, and where applicable, the SRMR (see 

recitals (144) to (147) of the initial decision). The Commission therefore 

concludes that the measures do not violate any intrinsically linked provisions of 

the BRRD and, where applicable, the SRMR. 

                                                 
7  OJ L 173, 12.6.2014, p. 190. 

8  OJ L 225, 30.7.2014, p. 1. 
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6. CONCLUSION 

The Commission has accordingly decided not to raise objections to the aid on the 

grounds that it is compatible with the internal market pursuant to Article 107(3)(b) of the 

Treaty on the Functioning of the European Union. 

If this letter contains confidential information, which should not be disclosed to third 

parties, please inform the Commission within fifteen working days of the date of receipt. 

If the Commission 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 in the authentic language on the Internet site: 

http://ec.europa.eu/competition/elojade/isef/index.cfm. 

Your request should be sent electronically to the following address: 

European Commission,   

Directorate-General Competition   

State Aid Greffe   

B-1049 Brussels   

Stateaidgreffe@ec.europa.eu  

 

Yours faithfully,  

For the Commission 

 

Margrethe VESTAGER 

Executive Vice-President 
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