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1 CONTACT INFORMATION 

1.1 Notifying party  

Name:   Gridspertise S.r.l.  

Company reg no.: 16073691004 

Address:   Via Ombrone 2, 00198 Rome, Italy   

Postal address: Via Ombrone 2, 00198 Rome, Italy   

Phone number: +39 0683053305  

E-mail: robert.denda@gridspertise.com   

Contact person:  Advokatfirmaet Thommessen AS  

 Attn: Heidi Jorkjend (advokat) | Espen Randen (advokatfullmektig) 

Address:  Ruseløkkveien 38, 0251 Oslo   

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

Telephone:  984 88 329 | 995 96 457 

E-mail address:  hjo@thommessen.no | esr@thommessen.no  

1.2  Target Name: Aidon Oy 

Company reg no.: 1881960-4 

Address: Piippukatu 11, 40100 Jyväskylä, Finland 

Phone number: +358 20 720 5888  

E-mail: info@aidon.com  

 

Contact person: Avance Attorney Ltd.  

Attn: Anders Floman (Attorney-at-Law, Partner) | Johanna Salo (Attorney-at-

Law) 

Address:  Mannerheimintie 20 A, 00100 Helsinki, Finland    

P.O. Box:  Mannerheimintie 20 A, 00100 Helsinki, Finland  

Telephone:  +358 50 541 3859 | +358 50 339 44 27  

E-mail address: anders.floman@avance.com | johanna.salo@avance.com    

2 THE TYPE OF CONCENTRATION OF UNDERTAKINGS 

Pursuant to, and upon the terms and subject to the conditions set out in, a share purchase 

agreement entered into on 1 August 2023, Gridspertise S.r.l. ("Gridspertise"), a company jointly 

owned and controlled by funds CVC Capital Partners SICAV-FIS S.A. and Enel Grids S.r.l. ("Enel Grids") 

(together the "Buyers"), has agreed to acquire 100% of the shares in Aidon Oy ("Aidon" or the 

"Target") (all together referred to as the "Parties") from its owners Alder Fund I AB (57.4%), 2VK 

Invest AS (22.5%), Suomen Teollisuussijoitus Oy (17.3%) and certain Aidon management shareholders 

(2.8%) (the "Transaction").  
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transferred Enel Group's activities and expertise in digital solutions for electricity "smart grids" to 

Gridspertise.1    

In 2021, Gridspertise purchased 99.9% of the Brazilian company Gridspertise Latam SA (previously 

Enel Tecnologia de Redes SA) from Enel Brazil. In the course of 2022, Gridspertise has set up 

subsidiaries in the U.S. (Gridspertise LLC), in Spain (Gridspertise Iberia S.L.), in India (Gridspertise 

India Private Limited) and a branch office in Romania. Gridspertise is primarily active in Italy and 

Spain, with limited activities in a few other EEA Member States in Southern Europe (Romania, Malta 

and Cyprus), Montenegro, San Marino and Latin America (Brazil, Chile, Peru and Colombia). 

Gridspertise or its subsidiaries do not generate any turnover in Finland or Norway. 

Until December 2022, Gridspertise was under sole control of Enel. The direct parent company of 

Gridspertise in the Enel Group is Enel Grids, which is wholly owned and solely controlled by Enel. In 

November 2022, the European Commission ("the Commission") approved2 the acquisition of joint 

control over Gridspertise by CVC  through certain investment funds and platforms advised and 

managed by the CVC Network.3  

For more information, please visit https://www.gridspertise.com/.   

 

4.1.2 Areas of business 

Gridspertise provides smart grid solutions for distribution system operators ("DSO") and utilities. 

Smart grids are energy networks that use digital devices, software and telecommunication solutions 

to automatically monitor and control energy flows and adjust to changes in energy supply and 

demand accordingly.  

Gridspertise is primarily active in Italy and Spain, with limited activities in a few other EEA countries in 

Southern Europe (Romania, Malta and Cyprus), San Marino, Montenegro and in Latin America. 

Gridspertise does not operate in Norway. 

Gridspertise’s offering covers three main areas: 

 
1 The business unit called "Smart Grid" was transferred to Gridspertise by Enel Grids S.r.l. (100% owned by Enel S.p.A.). In addition, 

the business unit "Tecnologie di Rete Italia" was transferred to Gridspertise by e-distribuzione S.p.A (also a wholly-owned 

subsidiary of Enel S.p.A.). 

2 See Case M.10943 – ENEL / CVC CAPITAL PARTNERS / GRIDSPERTISE (2022). 

3 The CVC Network consists of CVC and each of its subsidiaries from time to time, and CVC Capital Partners Advisory Group 

Holding Foundation and its subsidiaries from time to time, which are privately-owned entities whose activities include providing 

investment advice, to and/or managing investments on behalf of certain CVC funds. The ultimate controlling entity of the CVC 

funds is CVC. 
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There are no portfolio companies held by CVC funds that would have a horizontal or vertical 

relationship with Aidon.  

For more information, please visit https://www.cvc.com/.    

4.1.4 Enel 

Enel is the parent company of the Enel Group, a multinational Italian energy group which is active 

globally in the electricity and natural gas industries, as well as in the development and supply of 

innovative products and solutions aimed at enabling and facilitating the energy transition, with a 

focus on Europe and Latin America. Enel Grids is the group's business line dedicated to the 

management of the electricity distribution service. Enel Group is active in digital solutions for 

electricity "smart grids" only through Gridspertise.  

Enel's shareholders include leading international investment funds, insurance companies as well as 

pension and ethical funds. On 30 June 2023, shareholders with an interest greater than 3% in Enel’s 

share capital were the Italian Ministry of Economy and Finance (with a 23.585% stake)6 and Blackrock 

Inc. (with a 5.023% stake held for non-discretional asset management purposes).7  

In Norway, Enel Group is only active through its subsidiary Viva Labs AS, which delivers smart home 

solutions.  

There are no meaningful vertical relationships between Enel Group and Aidon. For the sake of 

completeness, it should be noted that Enel Group includes DSOs. However, since each distribution 

network’s area constitutes a distinct relevant geographic market, and Enel Group has no distribution 

activities in Norway or the other Nordic countries, where Aidon is active, there is no vertical link 

between Enel Group's and Aidon's activities. 

For more information, please visit https://www.enel.com/ and https://meetviva.com/about/.    

 
6 Enel is subject to the de facto control of the Ministry of the Economy and Finance of Italy, which so far has had sufficient votes in 

Enel’s ordinary shareholders’ meetings to appoint the majority of its directors. However, the above-mentioned Ministry is not in 

any way involved in managing and coordinating the company, since the company makes its management decisions on a fully 

independent basis in accordance with the structure of duties and responsibilities assigned to its corporate bodies; the foregoing is 

confirmed by Article 19, paragraph 6, of Law Decree No. 78/2009 (subsequently converted into Law No. 102/2009), which clarified 

that the regulations contained in the Italian Civil Code regarding the management and coordination of companies do not apply to 

the Italian Government. 

7 Information provided based on the shareholders’ register and the notices submitted to Consob (Commissione Nazionale per le 

Società e la Borsa) and received by Enel pursuant to Article 120 of Legislative Decree n. 58 of 24 February 1998 and the Issuers’ 

Regulation approved with Consob Resolution No. 11971 of 14 May 1999. 
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The Parties’ main customers are DSOs, who are subject to the Public Procurement Directive 

(2014/24/EU) or Utilities Directive (2014/25/EU). The procurement of products and services are 

therefore mainly done through tender processes. The Parties have not encountered each other in 

said processes at all due to their geographically separate distribution network areas. 

As will be shown in the following, only if the market is considered as EEA-wide, the Parties can 

technically be considered to operate on the same market. On the EEA-level, the Parties’ combined 

market share would also remain below 20%.  

6.2 Electricity smart grids 

6.2.1 The product market 

Both Gridspertise’s and Aidon’s core business is delivering activities and expertise in digital solutions 

for electricity smart grids. Smart grids are energy networks that use digital devices, software and 

telecommunication solutions to automatically monitor and control energy flows and adjust to 

changes in energy supply and demand accordingly. The implementation of smart grids has the 

objective to improve quality, reliability, and hosting capacity needed to enable the further growth of 

distributed renewable generation and electrification of energy usage. 

The Commission has previously considered the market for smart grid equipment, which 

encompasses the development of hardware and software for the networking and control of 

electricity generators, electricity storage facilities, electricity consumers, and grid operators in the 

energy transmission and distribution grids supplying electricity. It was further suggested that the 

market should not be further segmented between hardware and software, since customers typically 

acquire integrated solutions. However, ultimately, the Commission left the definition open.13  

In the present case, the Parties submit that the relevant product market is the market for smart grid 

equipment or solutions, which should encompass hardware (such as smart meters and data 

concentrators), software (such as meter data management software applications) and the relevant 

ancillary services for the operation, maintenance, and technical support of the equipment.14 In any 

event, the Parties submit that the exact product market definition can be left open as the Transaction 

does not raise competition concerns under any realistically alternative product market definition. 

6.2.2 The geographic market  

In terms of geographic scope, the Commission has previously considered the market to potentially be 

at least EEA-wide, on the basis that a large number of smart grid solutions suppliers are at least 

 
13 Case M.8415 – ENNOCON/S&T (2017), paras. 28-29. 

14 This is in line with case M.10943 – ENEL/CVC/GRIDSPERTISE (2022). 
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active across the EEA and demand for the products from customers is also EEA-wide. The 

Commission ultimately left this definition open.15    

Based on the above, the Parties submit that the geographic market should be considered at least 

EEA-wide. However, for the purposes of the Transaction, the exact geographic market definition can, 

in any event, be left open, as there is no overlap between the Parties' activities on any hypothetical 

geographic market narrower than the EEA with Aidon operating only in the Nordics (Finland, Sweden, 

Norway, and to a limited extent in Denmark), whereas Gridspertise is primarily active in Italy and 

Spain, with limited activities in Romania, Malta and Cyprus. Furthermore, on the EEA-wide market the 

Parties' combined market share would be less than 20% and the overlap would be merely technical, 

since they are not active within the same geographic regions.  

Therefore, as the Transaction does not raise competition concerns under any plausible geographic 

market definition in relation to smart grid equipment, the definition can be left open.  

6.2.3 No horizontal overlap in Norway and only a technical horizontal overlap in the EEA with small 

market shares 

As already stated above, any horizontal overlap between the Parties' activities would be theoretical at 

best, as they do not operate in the same geographic areas.  

On any hypothetical geographic market narrower than the EEA, the Parties activities do not overlap, 

as Gridspertise is active in Southern Europe and Aidon in the Nordics. Thus, the Transaction does not 

in any way affect the number of competitors or market dynamics in Norway or any regional market, 

where Norway is part.  

Only if the market is considered as EEA-wide, the Parties could technically be considered to operate 

in the same geographic market. However, in reality, the Parties do not compete on the EEA-level, as 

they operate in completely different geographic areas. Further, due to different technical 

requirements, a smart meter sold by Gridspertise in Italy cannot be used by a Norwegian DSO in the 

Norwegian power network. The Parties' activities are purely complementary and, therefore, the 

technical horizontal overlap between the Parties' operations on the EEA-level, is not relevant to the 

assessment of the Transaction.  

Further, if market shares are considered on the EEA-level, in 2022, the Parties' combined market 

share, even with a conservative estimate, remains below 20% and the increment brought on by the 

Transaction would in any case be minimal (less than 3%). 

 
15 Case M.8415 – ENNOCON/S&T (2017), paras. 30-31.  
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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.    

Annex 4: Public version of the notification 

Annex 5: Justification of business secrets  

In the event that the 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. 

 

*** 

 

 

Best regards 

Advokatfirmaet Thommessen AS 

 

 

 

Espen Randen 

Advokatfullmektig 

 

 

 

 

 

 

 

 

 


