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Directive 2012/34/EU of the European Parliament and of the Council of 21 November
2012 establishing a single European railway area (recast) (Text with EEA relevance)

CHAPTER II

DEVELOPMENT OF THE UNION RAILWAYS

SECTION 3

Improvement of the financial situation

Article 9

Transparent debt relief

1 Without prejudice to Union rules on State aid and in accordance with Articles 93,
107 and 108 TFEU, Member States shall set up appropriate mechanisms to help reduce the
indebtedness of publicly owned or controlled railway undertakings to a level which does not
impede sound financial management and which improves their financial situation.

2 For the purposes referred to in paragraph 1, Member States may require a separate debt
amortisation unit to be set up within the accounting departments of such railway undertakings.

The balance sheet of the unit may be charged with all the loans raised by the railway
undertaking, both to finance investment and to cover excess operating expenditure
resulting from the business of rail transport or from railway infrastructure management,
until such time as these loans are extinguished. Debts arising from subsidiaries'
operations shall not be taken into account.

3 Paragraphs 1 and 2 shall apply only to debts or interest due on such debts incurred by
publicly owned or controlled railway undertakings by the date of market opening for all or part
of rail transport services in the Member State concerned and in any case by 15 March 2001 or
the date of accession to the Union for the Member States which joined the Union after that date.


