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Excellency,  

1. PROCEDURE 

(1) By electronic notification of 5 November 2021, Belgium notified aid in the form 
of subsidised interest rates for loans (prêts octroyés aux organisateurs de 
voyages, the “measure”) under the Temporary Framework for State aid measures 
to support the economy in the current COVID-19 outbreak (the “Temporary 
Framework”).1  

(2) Belgium exceptionally agrees to waive its rights deriving from Article 342 of the 
Treaty on the Functioning of the European Union (“TFEU”), in conjunction with 
Article 3 of Regulation 1/19582 and to have this Decision adopted and notified in 
English. 

 
                                                 
1 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). 

2 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 MEASURE 

(3) Belgium considers that the COVID-19 pandemic affects the real economy. The 
measure forms part of an overall package of measures and aims to ensure that 
sufficient liquidity remains available in the market, to counter the liquidity 
shortage faced by undertakings because of the pandemic, to ensure that the 
disruptions caused by the pandemic do not undermine the viability of the 
undertakings and thereby to preserve the continuity of economic activity during 
and after the pandemic.  

(4) According to the Belgian authorities, the fight against the COVID-19 pandemic 
required unprecedented health measures, forcing the closure of entire economic 
sectors and the confinement of the population. Those measures included travel 
restrictions, cancellations of mass events and closures of businesses. As a result, 
the Gross Domestic Product (“GDP”) of Belgium fell drastically. The travel 
industry was one of the economic sectors most impacted by those restrictions. 

(5) As a result of the COVID-19 pandemic, travel restrictions were implemented 
since March 2020, not only in Belgium but also at European and worldwide level. 
According to the Belgian authorities, those restrictions led to a vast number of 
cancellations of package travel contracts.  

(6) Pursuant to Article 12 of Directive (EU) 2015/2302 on package travel and linked 
travel arrangements (the “Package Travel Directive”)3, if a travel package 
organiser4 (“travel organiser”) is prevented from performing a package travel 
contract because of “unavoidable and extraordinary circumstances”5, the 
organiser must fully refund the travellers whose package travel is cancelled. As a 
result, travel organisers in Belgium were required to reimburse travellers for all 
payments made by them, or on their behalf, regarding the cancelled package 
travel contracts. 

(7) Due to the high risk that those reimbursements had on the liquidity and cash-flow 
of travel organisers, Belgium adopted a Ministerial Decree on 19 March 20206 
which provided that all travel organisers had to compensate travellers for the 
cancellation of their travel package contracts through the issuance of vouchers 
having a monetary value equivalent to the price paid for the cancelled travel 
package (“corona vouchers”).7 That measure was applicable from 20 March to 19 
June 2020, inclusive. 

                                                 
3  Directive (EU) 2015/2302 of the European parliament and of the Council of November 2015 on 

package travel and linked travel arrangements, amending regulation (EC) No 2006/2004 and Directive 
2011/83/EU of the European Parliament and of the Council and repealing Council Directive 
90/314/EEC, OJ L 326, 12.12.2015, p.1. 

4  As defined in Article 3(8) of the Package Travel Directive. 
5  As defined in Article 3(12) of the Package Travel Directive. 
6  Arrêté ministériel du 19 mars 2020 relatif au remboursement des voyages à forfait annulés / 

Ministerieel besluit van 19 maart 2020 betreffende de terugbetaling van opgezegde pakketreizen, 
published in the Belgian Official Gazette on 20 March 2020. 

7  The present decision is without prejudice to an assessment of the Ministerial Decree of 19 March 2020 
under the Package Travel Directive. 
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(8) According to the Ministerial Decree of 19 March 2020, the corona vouchers were 
valid for a period of one year after their issuance. Within that period, travellers 
could use the vouchers to book new travel packages. However, according to the 
Belgian authorities, most vouchers remain unused due to the continued travel 
restrictions8. 

(9) According to the Belgian authorities, following their expiration date, the corona 
vouchers that remained unused could be either reimbursed by the travel organiser 
or kept by the travellers for future use. If requested, reimbursement must take 
place within six months after the travellers have made such a request. Given the 
significant number of reimbursement requests, the Belgian authorities have 
explained that travel package organisers are currently experiencing huge financial 
pressure. 

(10) Therefore, according to Belgium, the goal of the measure is to mitigate the 
liquidity risks likely to impact the solvency of the travel organisers because of 
their obligation to reimburse the corona vouchers to the travellers and to ensure 
those travel organisers are able to meet their working capital needs. 

(11) Belgium confirms that the aid under the measure is not conditioned on the 
relocation of a production activity or of another activity of the beneficiary from 
another country within the EEA to the territory of the Member State granting the 
aid. This is irrespective of the number of job losses actually occurred in the initial 
establishment of the beneficiary in the EEA. 

(12) The compatibility assessment of the measure is based on Article 107(3)(b) TFEU, 
in light of sections 2 and 3.3 of the Temporary Framework. 

2.1. The nature and form of aid 

(13) The measure provides aid in the form of subsidised interest rates for loans. 

2.2. Legal basis 

(14) The legal basis for the measure is the “Law of 28 October 2021 amending the 
Law of 15 July 2016 implementing Regulation (EU) N° 98/2013 of the European 
Parliament and of the Council of 15 January 2013 on the marketing and use of 
explosives precursor and containing various provisions relating to loans granted 
to travel organisers for the purpose of reimbursing vouchers issued in 
accordance with the Ministerial Decree of 19 March 2020 on the reimbursement 
of cancelled packages”9. 

                                                 
8  Belgium estimates that there are currently approximately 84 657 corona vouchers in the hands of 

travellers, representing a value of approximately EUR 135 million. 
9  Loi du 28 octobre 2021 modifiant la loi du 15 juillet 2016 portant exécution du Règlement (UE) n° 

98/2013 du Parlement européen et du Conseil du 15 janvier 2013 sur la commercialisation et 
l’utilisation de précurseurs d’explosifs et portant des dispositions relatives aux prêts octroyés aux 
organisateurs de voyages et destinés à procéder aux remboursements des bons à valoir émis 
conformément à l’arrêté ministériel du 19 mars 2020 relatif au remboursement des voyages à forfait 
annulés / Wet van 28 oktober 2021 tot wijziging van de wet van 15 juli 2016 tot uitvoering van de 
Verordening (EU) nr. 98/2013 van het Europees Parlement en de Raad van 15 januari 2013 over het 
op de markt brengen en het gebruik van precursoren voor explosieven en houdende bepalingen 
betreffende de leningen toegekend aan reisorganisatoren voor de terugbetalingen van de 
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(15) The Belgian Parliament voted the law on 28 October 2021. Nonetheless, the law 
will only enter into force on the day of its publication in the Belgian Official 
Gazette, which will not take place before the notification of the Commission’s 
decision approving the measure. 

2.3. Administration of the measure 

(16) The measure will be administrated by different Belgian federal authorities: 

- the Federal Public Service Economy will be responsible for assessing and 
approving the applications for loans; 

- the Federal Minister of Economic Affairs will be responsible for concluding 
and terminating the loan agreements with the travel organisers; and 

- the Belgian Treasury will be responsible for the payment of the loans and 
for establishing the annual instalments to be paid by each travel organiser. 

2.4. Budget and duration of the measure 

(17) The Belgian authorities confirm that the maximum nominal amount of loans 
under the measure will not exceed EUR 210 million, financed from the State 
budget. 

(18) Aid may be granted under the measure as from the notification of the 
Commission’s decision approving the measure until no later than 31 December 
2021. 

2.5. Beneficiaries 

(19) The beneficiaries of the measure are travel organisers that have issued corona 
vouchers and that have their registered office in Belgium. Financial institutions 
are excluded as eligible final beneficiaries. 

(20) Aid may not be granted under the measure to medium10 and large enterprises that 
were already in difficulty within the meaning of the General Block Exemption 
Regulation (“GBER”)11 on 31 December 2019. Aid may be granted to micro and 
small enterprises that were in difficulty within the meaning of the GBER on 31 
December 2019, if those enterprises, at the moment of granting the aid, are not 
subject to collective insolvency procedure under national law and they have not 
received rescue aid12 or restructuring aid.13 

                                                                                                                                                 
tegoedbonnen uitgegeven conform het ministerieel besluit van 19 maart 2020 betreffende de 
terugbetaling van opgezegde pakketreizen. 

10 As defined in Annex I to Commission Regulation (EU) No 651/2014 of 17 June 2014 declaring certain 
categories of aid compatible with the internal market in application of Articles 107 and 108 of the 
Treaty, OJ L 187, 26.6.2014, p. 1 (“GBER”). 

11 As defined in Article 2(18) of the GBER. 
12 Alternatively, if they have received rescue aid, they have reimbursed the loan or terminated the 

guarantee at the moment of granting of the aid under the notified measure. 
13 Alternatively, if they have received restructuring aid, they are no longer subject to a restructuring plan 

at the moment of granting of the aid under the notified measure. 
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2.6. Sectoral and regional scope of the measure 

(21) The measure is open to travel organisers that have issued corona vouchers and 
that have their registered office in Belgium. Undertakings operating in the 
financial sector are excluded from the measure.  

(22) The measure applies to the whole territory of Belgium. 

2.7. Basic elements of the measure 

(23) Each travel organiser will only receive one loan. The value of the loan granted to 
each travel organiser must correspond to a maximum of 80 % of the total value of 
the corona vouchers issued by that travel organiser. 

(24) All loans will have a fixed annual interest rate of 3 %, irrespective of the size of 
the beneficiary. The Belgian authorities explain that this annual interest rate is in 
line with point 27(b) of the Temporary Framework. Belgium notes that this 
annual interest rate is higher than the base rate (1-year IBOR) available at the 
moment of notification plus a modulated flat credit margin as adjusted according 
to the loan maturity in accordance with point 27(b) of 0.85 % (for SMEs) or 1.69 
% (for large enterprises). With a 1-year EURIBOR of -0.482 % on the day of 
notification (3 November 2021), the minimum modulated flat credit margin 
would be -0.482 % + 0.85 % = 0.368 % (for SMEs) and -0.482 % + 1.69 % = 
1.208 % (for large enterprises). Those minimum rates are significantly lower than 
the fixed 3 % interest rate set out in the measure.  

(25) The Belgian authorities submit that, in accordance with point 27(c) of the 
Temporary Framework, the loans will have a maturity of five years (as from the 
date of the signature of the loan agreements) and that all loan contracts will be 
signed by 31 December 2021 at the latest. 

(26) The Belgian authorities submit that, in accordance with point 27(d) of the 
Temporary Framework, each loan shall not exceed the highest of:  

i. Double the annual wage bill of the beneficiary (including social charges as 
well as the cost of personnel working on the undertaking’s site but formally 
in the payroll of subcontractors) in 2019 or for the last year available. For 
travel organisers created on or after 1 January 2019, the maximum loan 
must not exceed the estimated annual wage bill for the first two years in 
operation; or  

ii. 25 % of the travel organiser’s total turnover in 2019; or  

iii. The amount of the travel organiser’s liquidity needs from the moment of 
granting for the coming 18 months for SMEs14 and for the coming 12 
months for large enterprises. The liquidity needs should be established 
through self-certification by the beneficiary. In accordance with Article 
11(2) of the legal basis, each travel organiser will have to provide a sworn 
statement explaining its exact liquidity needs. 

                                                 
14  As defined in Annex I to the GBER. 
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(27) Belgium considers it necessary to make use of the possibility offered under point 
27(d)(iii) of the Temporary Framework since the maximum amounts provided for 
in points 27(d)(i) and 27(d)(ii) may be insufficient to cover the travel organisers’ 
actual liquidity needs and might not reflect the individual travel organiser’s 
exposure to the reimbursement claims related to the corona vouchers it has issued. 
According to the Belgian authorities, this is particularly the case for micro and 
small undertakings, since the financial burden that they currently face due to the 
reimbursement of the corona vouchers exceeds the maximum amounts set out in 
points 27 (d)(i) and (ii) of the Temporary Framework. 

(28) The beneficiaries will have to reimburse the corona vouchers for which they 
sought a loan before 31 January 2022. All unused funds will have to be refunded 
to Belgium. On the basis of the outstanding loan amount, the Belgian Treasury 
will calculate the annual instalment to be paid by each beneficiary. 

(29) In order to avoid that, in case of bankruptcy of a travel organiser, the loan 
received by that travel organiser becomes subject to claims by the travel 
organiser’s creditors, the loan will be paid into a third-party bank account opened 
by the travel organiser, specifically and solely for the purposes of receiving the 
loan and reimbursing the corona vouchers. 

(30) Each travel organiser must provide collateral in the form of a “first demand” 
guarantee provided by the respective travel organiser’s insurer. This collateral can 
be triggered by Belgium in case of default by the travel organiser. The “first 
demand” guarantee must cover the entire outstanding amount of a loan as well as 
the accrued interests. As soon as an insurer has reimbursed the Belgian State on 
the basis of the “first demand” guarantee, that same insurer is subrogated, up to 
the amount reimbursed, to Belgium’s rights against the defaulting travel 
organiser. 

(31) The provision of the collateral will create additional burden on the insurance 
providers. To ensure that the “first demand” guarantee does not hinder the 
solvency of insurers, the amounts that can be called on upon first demand are 
capped in two ways: 

- First, the “first demand” guarantee is capped at maximum EUR 3 million 
per loan. This cap applies on a “group” basis, meaning that if several travel 
organisers belong to the same group of companies, the “first demand” 
guarantee will be capped at EUR 3 million for all aggregated loans taken by 
those travel organisers. 

- Second, the amount of the “first demand” guarantee is capped at 70 % of 
each insurer’s portfolio of guaranteed loans. Above that 70 % threshold, the 
insurer only guarantees one third (1/3) of the value of the remaining 30 %. 
The value of each insurer’s portfolio is calculated based on the total value 
of the loans and without taking into consideration the EUR 3 million cap. If 
the insurer in question manages to recover all or part of the claims against 
defaulting travel organisers, the loss suffered by the Belgian State must be 
recalculated in such a way that it never exceeds two thirds (2/3) of the total 
of the defaults exceeding the threshold of 70 %. 
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2.8. Cumulation 

(32) The Belgian authorities confirm that aid granted under the measure may be 
cumulated with aid under the de minimis Regulation15 or the GBER provided the 
provisions and cumulation rules of those Regulations are respected. 

(33) The Belgian authorities confirm that aid granted under the measure may be 
cumulated with aid granted under other measures approved by the Commission 
under other sections of the Temporary Framework provided the provisions in 
those specific sections are respected. 

(34) The Belgian authorities confirm that aid granted under section 3.2 of the 
Temporary Framework will not be cumulated with aid granted for the same 
underlying loan principal under section 3.3 of that framework and vice versa. Aid 
granted under section 3.2 and section 3.3 may be cumulated for different loans 
provided the overall amount of loans per beneficiary does not exceed the ceilings 
set out in point 25(d) or in point 27(d) of the Temporary Framework. 

(35) A beneficiary may benefit in parallel from multiple schemes under section 3.3 
provided the overall amount of loans per beneficiary does not exceed the ceilings 
set out in point 27(d) of the Temporary Framework. 

2.9. Monitoring and reporting 

(36) The Belgian authorities confirm that they 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 
above EUR 100 000 granted under the measure on the comprehensive national 
State aid website or Commission’s IT tool within 12 months from the moment of 
granting16).  

3. ASSESSMENT 

3.1. Existence of State aid 

(37) 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. 

(38) The measure is imputable to the State, since it is administered by the Federal 
Belgian authorities (recital (16)) and it is based on a national legal act (recital 

                                                 
15 Commission Regulation (EU) No 1407/2013 of 18 December 2013 on the application of Articles 107 

and 108 of the Treaty on the Functioning of the European Union to de minimis aid, OJ L 352, 
24.12.2013, p. 1, Commission Regulation (EU) No 360/2012 of 25 April 2012 on the application of 
Articles 107 and 108 of the Treaty on the Functioning of the European Union to de minimis aid 
granted to undertakings providing services of general economic interest, OJ L 114, 26.4.2012, p. 8. 

16 Referring to information required in Annex III to the GBER. For loans, the nominal value of the 
underlying instrument shall be inserted per beneficiary. 
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(14)). The measure is financed by public funds and therefore through State 
resources (recital (17)). 

(39) The measure confers an advantage on its beneficiaries (i.e. the travel organisers) 
in the form of loans with subsidised interest rates (recital (13)). The measure thus 
confers an advantage on the beneficiaries of the loans, which they would not have 
had under normal market conditions.  

(40) The advantage granted by the measure is selective, since it is awarded only to 
certain undertakings, in particular travel organisers that have issued corona 
vouchers and that have their registered office in Belgium, excluding the financial 
sector (recital (19)).  

(41) The measure is liable to distort competition, since it strengthens the competitive 
position of its beneficiaries. It also affects trade between Member States, since 
those beneficiaries are active in sectors in which intra-Union trade exists. 

(42) In view of the above, the Commission concludes that the measure constitutes aid 
within the meaning of Article 107(1) TFEU. The Belgian authorities do not 
contest that conclusion. 

3.2. Compatibility 

(43) Since the measure involves aid within the meaning of Article 107(1) TFEU, it is 
necessary to consider whether that measure is compatible with the internal 
market. 

(44) Pursuant to Article 107(3)(b) TFEU the Commission may declare compatible 
with the internal market aid “to remedy a serious disturbance in the economy of a 
Member State”.  

(45) By adopting the Temporary Framework on 19 March 2020, the Commission 
acknowledged (in section 2) that “the COVID-19 outbreak affects all Member 
States and that the containment measures taken by Member States impact 
undertakings”. The Commission concluded that “State aid is justified and can be 
declared compatible with the internal market on the basis of Article 107(3)(b) 
TFEU, for a limited period, to remedy the liquidity shortage faced by 
undertakings and ensure that the disruptions caused by the COVID-19 outbreak 
do not undermine their viability, especially of SMEs”. 

(46) The measure aims at mitigating the risks likely to impact the solvency of travel 
organisers arising out of their obligation to reimburse corona vouchers to 
travellers at a time when the normal functioning of markets is severely disturbed 
by the COVID-19 pandemic and that pandemic is affecting the wider economy 
and leading to severe disturbances of the real economy of Member States.  

(47) The measure is one of a series of measures conceived at national level by the 
Belgian authorities to remedy a serious disturbance in their economy. The 
importance of the measure to mitigate the liquidity risks likely to impact the 
solvency of the travel organisers arising out of their obligation to reimburse the 
corona vouchers to travellers is widely accepted by economic commentators and 
the measure is of a scale which can be reasonably anticipated to produce effects 
across the entire Belgian economy. Furthermore, the measure has been designed 
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to meet the requirements of a specific category of aid (“Aid in the form of 
subsidised interest rates for loans”) described in section 3.3 of the Temporary 
Framework.  

(48) The Commission accordingly considers that the measure is necessary, appropriate 
and proportionate to remedy a serious disturbance in the economy of a Member 
State and meets all the conditions of the Temporary Framework. In particular: 

• The applicable interest rates for loans granted under the measure (i.e. 3 %, 
irrespective of the size of the beneficiary) is higher than the base rate (1 
year IBOR or equivalent as published by the Commission)17 available at 
the moment of notification plus a modulated flat credit margin as adjusted 
according to the loan maturity in accordance with point 27(b) of 0.85 % 
(for SMEs) or 1.69 % (for large enterprises) (recital (24)). With a 1-year 
EURIBOR of -0.482 % on the day of notification (3 November 2021), the 
minimum modulated flat credit margin would be -0.482 % + 0.85 % = 
0.368 % (for SMEs) and -0.482 % + 1.69 % = 1.208 % (for large 
enterprises). The measure therefore complies with point 27(b) of the 
Temporary Framework. 

• The loan contracts are signed by 31 December 2021 at the latest and are 
limited to a maximum of five years (recital (25)). The measure therefore 
complies with point 27(c) of the Temporary Framework. 

• The maximum loan amount per beneficiary is limited in line with point 
27(d) of the Temporary Framework (recitals (26) to (27)). Belgium 
considers it necessary to make use of the possibility offered under point 
27(d)(iii) of the Temporary Framework since the maximum amounts 
provided for in points 27(d)(i) and 27(d)(ii) may be insufficient to cover 
the travel organisers’ actual liquidity needs and might not reflect the 
individual travel organiser’s exposure to the reimbursement claims related 
to the corona vouchers it has issued. This is particularly the case for micro 
and small undertakings, since the financial burden that they currently face 
due to the reimbursement of the corona vouchers exceeds the maximum 
amounts set out in points 27 (d)(i) and (ii) of the Temporary Framework. 

• Loans granted under the measure relate to working capital needs (recital 
(10)). The measure therefore complies with point 27(f) of the Temporary 
Framework. 

• Aid may not be granted under the measure to medium18 and large 
enterprises that were already in difficulty on 31 December 2019 (recital 
(20)). The measure therefore complies with point 27(g) of the Temporary 
Framework. Aid may be granted to micro and small enterprises that were 
in difficulty on 31 December 2019, if those enterprises, at the moment of 
granting the aid, are not subject to collective insolvency procedure under 

                                                 
17 Base rates calculated in accordance with the Commission’s Communication on the revision of the 

method for setting the reference and discount rates, OJ C 14, 19.1.2008, p. 6. 
18 As defined in Annex I to the GBER. 
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national law and they have not received rescue aid19 or restructuring aid20 
(recital (20)). The measure therefore complies with point 27(g)bis of the 
Temporary Framework.  

• The cumulation rules set out in point 26bis of the Temporary Framework 
are respected (recitals (32) to (35)). 

(49) The Belgian authorities confirm that the aid under the measure is not conditioned 
on the relocation of a production activity or of another activity of the beneficiary 
from another country within the EEA to the territory of the Member State 
granting the aid. This is irrespective of the number of job losses actually occurred 
in the initial establishment of the beneficiary in the EEA (recital (11)). 

(50) The Belgian authorities confirm that the monitoring and reporting rules laid down 
in section 4 of the Temporary Framework will be respected (recital (36)). The 
Belgian authorities further confirm that the aid under the measure may only be 
cumulated with other aid, provided the specific provisions in the sections of the 
Temporary Framework and the cumulation rules of the relevant Regulations are 
respected (recitals (32) to (35)). 

(51) The Commission therefore considers that the measure is necessary, appropriate 
and proportionate to remedy a serious disturbance in the economy of a Member 
State pursuant to Article 107(3)(b) TFEU since it meets all the relevant conditions 
of the Temporary Framework. 

                                                 
19 Alternatively, if they have received rescue aid, they have reimbursed the loan or terminated the 

guarantee at the moment of granting of the aid under the notified measure. 
20 Alternatively, if they have received restructuring aid, they are no longer subject to a restructuring plan 

at the moment of granting of the aid under the notified measure. 



 

11 

4. 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. 

The decision is based on non-confidential information and is therefore published in full 
on the Internet site: http://ec.europa.eu/competition/elojade/isef/index.cfm. 

 

Yours faithfully,  

For the Commission 

Margrethe VESTAGER 
Executive Vice-President 
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