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1 CONTACT INFORMATION 

1.1 Notifying party 

Name:   Union Residential Development Management AS  

Company reg no.: 828 880 802 

Address: c/o UNION Gruppen AS 

Bolette brygge 1 

Postal address: 0252 Oslo 

Phone number: + 47 940 80 000 

E-mail: bs@union.no  

Contact person:  Advokatfirmaet Thommessen AS  

 Attn: Wenche Sædal / Hanna Håberg 

Address:  Ruseløkkveien 38, 0251 Oslo   

P.O. Box:  Postboks 1484 Vika, 0116 Oslo 

Telephone:  + 47 553 06 166 / + 47 231 11 275 

E-mail address:  wsa@thommessen.no / hbg@thommessen.no  

1.2 Target 

Name:   Bonava Norge AS 

Company reg no.: 980 390 020 

Address: Fantoftvegen 2 

Postal address: 5072 Bergen 

Phone number: + 47 559 40 600 

E-mail: info@bonava.no    

2 THE CONCENTRATION OF UNDERTAKINGS  

This simplified notification is filed pursuant to Section 18, cf. Section 18a fourth paragraph of the 

Competition Act on the behalf of Union Residential Development Management AS ("URD 

Management").  

The notification concerns URD Management's planned indirect acquisition of 100% of the shares in 

Bonava Norge AS ("Bonava") from Bonava AB (publ) (the "Transaction").1 The Transaction entails that 

URD Management will obtain control over Bonava on a lasting basis, cf. Section 17 of the Competition 

Act. 

URD Management is one of several companies forming part of a corporate group under the ultimate 

parent company Ufo Holding AS (the "Union Group"). The Union Group provides asset management 

services, brokerage services and consulting services in the commercial real estate market. The asset 

 
1 The Transaction is contingent on the Norwegian Competition Authority's approval. 
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6 COMPETITIVE ASSESSMENT OF THE TRANSACTION 

6.1 Introduction  

As evident from sections 2 to 4 above, the Union Group may indirectly be considered to have 

overlapping activities with Bonava through its direct investments and management of funds with 

investments in portfolio companies that are active in the real estate market. For the sake of caution 

and the purpose of this notification, the Parties consider the overlap to be horizontal rather than 

vertical in nature. The Parties' combined market shares will in any case remain well below 20% in the 

relevant markets. 

6.2 The relevant markets  

6.2.1 Product and geographic markets  

The EU Commission has previously found that the real estate market can be segmented into (i) real 

estate rental, (ii) real estate development,  (iii) real estate management, and (iv) real estate ownership.21 

The EU Commission has also previously opened up for the real estate market to be segmented based 

on the use of the building, namely the market for residential use property and the market for 

commercial use property.22  Moreover, the EU Commission has previously considered whether the 

commercial use property may be segmented into (i) office buildings, (ii) retail real estate, and (iii) 

industrial property.23 

In relation to the geographical scope of the markets, the EU Commission has previously considered 

whether the markets for real estate are national, regional or local in scope, without concluding.24  

6.2.2 The Parties' view on the relevant markets  

For the purposes of this notification, the Parties consider the relevant markets to be the markets for 

real estate rental and development. In line with the EU Commission's practice, the Parties are also of 

the opinion that the markets for real estate rental and development may be segmented further based 

on the use of the properties, specifically commercial use and residential use properties. The Parties do 

not consider it necessary to segment the market for commercial use properties further for the purpose 

of this notification.25 The Parties therefore consider the relevant product markets to be the markets 

for (i) rental and (ii) development of (i) residential and (ii) commercial use properties.  

 
21 See COMP/M.10992 Kaufland Immobilien/SCP Real Assets, COMP/M.6834 Goldman Sachs/TPG Lundy/Brookegate, para. 14 and 

COMP/M. 2825 Fortis AG SA/Bernheim-Comofi AS, paras. 7-9. 

22 See COMP/M.6834 Goldman Sachs/TPG Lundy/Brookegate, para. 16, COMP/M. 2825 Fortis AG SA/Bernheim-Comofi AS, and 

COMP/M.2110 Deutsche Bank/SEI/JV. 

23 COMP/M.10992 Kaufland Immobilien/SCP Real Assets, COMP/M.9195 Irish Life Assurance/Clyde Property Fund/Iput plc., and 

COMP/M.6834 Goldman Sachs/TPG Lundy/Brookegate. 

24 See COMP/M. 2825 Fortis AG SA/Bernheim-Comofi AS, para. 9 and COMP/M.6834 Goldman Sachs/TPG Lundy/Brookegate, paras. 

21-22. 

25 For the sake of good order, we note that the Union Group's portfolio companies primarily develop office buildings while Bonava 

develops retail premises as an integrated part of their residential development projects.  
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Appendix 8:  Union Residential Development Management AS' Financial Statement.32 

Appendix 9:  Bonava Norge AS' Annual Report and Financial Statement.33  

9 DISCLOSURE/PUBLIC ACCESS 

This notification contains business secrets, cf. Section 18 b of the Competition Act. A proposal for a 

public version of the notification is enclosed. Enclosed is also an overview which explains why each 

type of redacted information constitutes business secrets. This explanation document is also 

considered as business secrets in its entirety.    

Appendix 10:  Public version of the notification 

Appendix 11:  Justification of business secrets 

In the event that this notification or other documents in the case are not published on the Competition 

Authority's website, we kindly ask to be notified should the Competition Authority receive any requests 

for access to such documents.  

 

*** 

 

Yours sincerely 

Advokatfirmaet Thommessen AS 

 

 

 

Wenche Sædal 

Advokat 

 

 

 

 

 

 

 

 
32 Union Residential Development Management AS is not obligated to prepare an annual report as it is classified as a small 

company. It does therefore not have an annual report.  

33 Please note that Bonava's financial statement for the year 2022 is not finalised at the time of writing, and will at the earliest be 

finalised in week 25. The annual report and financial statement therefore concern the previous financial year, 2021. The annual 

report and the financial accounts for year 2022 can be provided to the NCA upon a request when finalised. 


