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1 SUMMARY 

This notification is filed to the Norwegian Competition Authority pursuant to Section 18, cf. 
Section 18a fourth paragraph of the Norwegian Competition Act, cf. the Regulation on the 
Notification of Concentrations Section 3 first paragraph item 2, on behalf of Vard Group AS 
("Vard"), in connection with Vard's acquisition of sole control over Seaonics AS ("Seaonics") 
(the "Transaction"). Prior to the concentration Seaonics is a full-function joint venture 
between Vard and Industries Holding AS. 

The Transaction will not result in any horizontal overlaps between the Parties. Neither Vard 
nor any company in its group is engaged in business activities in the same product market as 
Seaonics. The Transaction will result in a limited vertical overlap (see Section 8 below). 

2 CONTACT INFORMATION 

2.1 Notifying party 

Name:    Vard Group AS  
Company reg no.:  980 100 820 
Address: Skansekaia 2, 6002 Ålesund 
 Postboks 76, 6001 Ålesund 
 
Contact person: Eivind Vesterkjær and Liv Sofie Utvær 

Advokatfirmaet Thommessen AS  
Address:   Haakon VIIs gate 10   
P.O. Box:   Postboks 1484 Vika, 0116 Oslo 
Telephone:   + 47 90 96 68 43 
E-mail address:   eve@thommessen.no  
    liu@thommessen.no  

2.2 Target 

Name:    Seaonics AS 
Company reg no.:  997 012 461 
Address: Hundsværgata 8, 6008 Ålesund 
 Postboks 144, 6001 Ålesund 

3 DESCRIPTION OF THE CONCENTRATION  

Prior to the Transaction Seaonics is a full-function joint venture between Vard and Industries 
Holding. Vard owns 56,41% of the issued shares and Industries Holding owns 43.59% of the 
issued shares, but the shareholders have veto rights conferring each of them joint control of 
the company (see section 4 below). Upon completion of the Share Purchase Agreement 
dated 18 June 2021, Vard will acquire 43.59% of the shares in Seaonics from Industries 
Holding and will have sole control as a result of owning 100% of the shares in the company.   

The Transaction is subject to merger notification pursuant to Section 18, cf. Section 17 of the 
Norwegian Competition Act as each of the undertakings concerned have a turnover 
exceeding NOK 100 million and a combined turnover exceeding NOK 1 billion in Norway. 

Completion of the Transaction is subject to clearance by the Norwegian Competition 
Authority. The Transaction is not subject to regulatory requirements from other competition 
authorities. 
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4 THE CONDITIONS FOR SUBMITTING SIMPLIFIED NOTIFICATION ARE 
SATISFIED 

This notification is filed to the Norwegian Competition Authority pursuant to section 18 cf. 
section 18a fourth paragraph of the Norwegian Competition Act, cf. the Regulation on the 
Notification of Concentrations section 3 second paragraph. 

The Transaction concerns Vard's acquisition of sole control of the joint venture company 
Seaonics. Prior to the Transaction, Vard controls Seaonics jointly with Industries Holding. 
Although Vard holds a higher proportion of the shares in Seaonics, the Joint Venture 
Agreement between Vard and Industries Holding dated 30 May 2011 grants each of the 
owners the right to appoint half of Seaonic's Board of Directors and further provides that all 
important financial and strategic decisions require the unanimous decision of the Board, 
including, amongst other things: 

• The approval of any Annual Budget or Business Plan; 

• The appointment, removal or variation in the terms of the Managing Director and 
management team 

The Transaction thus concerns a change from joint to sole control of the target company and 
qualifies for a simplified notification in accordance with section 3 second paragraph of the 
Regulation on the Notification of Concentrations. 

5 THE STRUCTURE AND BUSINESS AREAS OF THE UNDERTAKINGS  

5.1 Vard Group AS and Fincantieri 

5.1.1 Legal and organizational structure 

Vard is a global designer and shipbuilder of offshore and specialized vessels. Through its 
wholly-owned parent company Vard Holdings Limited (Singapore), Vard is ultimately 
controlled by Fincantieri Oil & Gas S.p.A. (97.44%), which is a wholly-owned subsidiary of 
Fincantieri S.p.A. Vard is thus part of the Fincantieri Group. 

Vard has its headquarters in Ålesund, Norway, and is present in Norway, Romania, Vietnam, 
Brazil, Croatia, Italy, Poland, Canada, US, India, Chile and Singapore with various entities 
supporting the shipbuilding process. As of June 2021, the company employs approximately 
8000 full-time equivalents worldwide and operates 7 shipyards: Vard Brattvaag (Norway), 
Vard Søviknes (Norway), Vard Langsten (Norway), Vard Tulcea (Romania), Vard Braila 
(Romania), Vard Promar (Brazil) and Vard Vung Tau (Vietnam). 

An overview of all of Vard's subsidiary companies and departments is available at 
https://www.vard.com/contact.  

Vard's parent group Fincantieri is a global shipbuilding group with a number of subsidiaries 
worldwide. The parent company of the group is the Italian company Fincantieri S.p.A. A full 
overview of Fincantieri S.p.A's subsidiaries may be found on page 230-235 of the group's 
annual report for 2020 (see Section 9).  

5.1.2 Areas of business  

Vard's core business is designing and building complex and highly profiled offshore supply 
vessels (OSVs), such as platform supply vessels (PSVs), anchor handling tug supply vessels 
(AHTSs), offshore subsea construction vessels (OSCVs), and a variety of vessel solutions 
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supporting the entire offshore renewables value chain. Vard also constructs specialized ships, 
LNG fuelled ferries, naval vessels and coast guard patrol boats, LPG vessels, cruise vessels 
and yachts, fishing and aquaculture vessels, and icebreakers.  

In addition to its shipbuilding activities, Vard provides services within ship repair and 
conversions.  

Vard's product range consists of 9 vessel segment series of ship designs, which Vard 
customizes to meet the specific needs of each client. Many of Vard's subsidiary companies 
partake in the value chain from drawing board to delivery where this is economically efficient 
for Vard and their customers, including: 

• Vard Accommodation AS (100%), which provides everything in furnishing and 
ventilation for ships built by Vard. 

• Vard Electro AS (100%), an electrical company that produces the SeaQ Line of 
products for use on Vard ships (see below).  

• Vard Design AS (100%), an interior design company. 

• Vard Engineering Brevik AS (100%), an engineering company. 

• Vard Piping AS (100%), a piping company. 

In 2013, Vard's subsidiary Vard Electro launched its series of SeaQ Line products, which 
encompasses design, integrated systems, accommodation, and marine electronics and 
electrical equipment. SeaQ products include  

• Integrated and adaptable bridge systems; 

• Energy storage systems, onboard batteries, power conversions and microgrids; and  

• Integrated control systems including integrated automation, power management and 
performance systems.  

The SeaQ products are either delivered individually or as a part of a larger, integrated 
package.  

Further information about Vard is available at https://www.vard.com/.  

Vard's parent group Fincantieri has its main business within shipbuilding. The group is active 
in the design and construction of commercial ships (e.g., cruise ships, ferries and yachts) 
and military vessels. Through its subsidiaries Vard and Seaonics, the group also constructs 
offshore and specialized vessels.  

In addition to shipbuilding, the Fincantieri group is active within repairs and services 
(including ship repairs, refurbishment and conversions), ship accommodation, electronics, 
systems and software for vessels, and energy generation/storage systems for vessels. Some 
of Fincantieri's subsidiaries are also active within the design, construction and assembly of 
steel structures on large infrastructure projects (mainly onshore).  

An overview of the various business areas of Fincantieri S.p.A and its subsidiaries may be 
found on p. 20-21 of the group's annual report for 2020 (see Section 9). 
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We kindly ask to be notified should the Competition Authority receive any requests for access 
to this notification or other documents in the case. 

Best regards, 
 
 
  
Advokatfirmaet Thommessen AS 
 
 
 
Liv Sofie H. Utvær 
Advokatfullmektig 
 
 
 


