
  

  

 

 

 

Simplified notification of a concentration 

 

 
 

 
Aqua Funding (Cayman) LP 

 
acquisition of sole control of 

 
 

FSV Group AS 
 
 
 
 
 

16 December 2024 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

CONTAINS BUSINESS SECRETS 

 











 

6/11 

 

 

 

are not aware of any relevant decisions from the Norwegian Competition Authority, the European 
Commission or any other competition authority relating to service vessels or harvest vessels.6 

As the activities of the parties only overlap worldwide in relation to service vessels and fish transport 
services it is not necessary for the purpose of this Transaction to conclude on whether the five major 
maritime aqua services are part of the same product market or whether the market needs to be further 
segmented. 

In the following section we will therefore focus our analysis on a potential market for service vessels 
and a potential market for the transport of fish from the production facilities to the fish processing 
facilities. 

5.2.2 Service vessels 

The parties are both providers of service vessel services to the aquaculture industry. The service vessels 
provide various service missions at fish farming sites, such as installation of nets, transport of site 
equipment, mooring and general maintenance/inspections.  

The vessels are normally contracted to the customers on time charter contracts. Service vessels operate 
under bareboat or spot contracts. Time charter contracts are set for a specific amount of time (vary from 
6 months to 7 years), where the suppliers provide crews and other operating support to its customers. 
Bareboat contracts are also for a set amount of time but offer none of the other support functions. Spot 
contracts are for specific jobs rather than a set amount of time. As all players in the market offer the 
same type of contracts, there is no need to segment the market on the basis of the type of contract 
chosen by the customers. 

Service vessel services can be provided both by premium service vessels and standard service vessels. 

Premium service vessels differ from the standard service vessels in some aspects. The premium service 
vessels' lengths are over 15 meters, with capabilities to perform all service tasks related to for example 
installations,7 towing,8 treatment support,9 and fallowing.10 These vessels are equipped with a wide 
variety of tools, making them multi-purpose and able to execute 24-hour operation.11 The premium 
service vessels also differ from standard service vessels by having a higher newbuild price per vessel,12 
and longer duration on their time charter contracts.13 Since the time charter price is normally a function 
of the building costs of the ship, the prices paid by customers are higher for premium service vessels. 
The premium service vessels support fish farmers across the entire lifecycle of a farming site, from 
installation of the site, to regular inspections and treatment support, to providing fallowing services after 
a production cycle ends with the replacement or movement of site as the last step. 

 

6 The parties note for completeness that there is one decision adopted in 2001 where the Norwegian Competition Authority 
analysed the well boats market. However, this decision is not relevant for this Transaction and harvest vessels is a rather recent 
invention that did not exist in 2001. 
7 Typically including anchoring and mooring of new fish farms. 
8 Includes towing of large cages and barges over distances requiring large capacity and certification. 
9 Assistance related to delousing and other treatments like net inspections for instance.  
10 Fallowing includes emptying the cage and disinfecting it, potentially leading to reinstallation elsewhere.  
11 Some examples of these tools include a heavy lift crane needed for e.g. installation, winch which are of essence for 
installations and mooring, cabin necessary to staff crew on 24 hour-operations, and bollard pull enabling heavy work like towing. 
12 80-180 MNOK against 50-60 MNOK for the standard service vessels. 
13 Typical time charter contract duration for the premium service vessels are 3-5 years, while for the standard service vessels 
the duration is 1-2 years.  
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The standard service vessels are smaller vessels with lower crane and deck capacity, supporting fish  
farmers in simpler day day-to-day tasks, for example by providing net cleaning, general support and 
supply and transport of different equipment.   

There are some arguments suggesting that premium and standard service vessels constitute separate 
product markets, primarily due to differences in service offerings and price differences, and thus may 
not be viewed as substitutable from the customer's perspective. Ultimately, however, the precise market 
definition can be left open, since the transaction will not give rise to any competition issues under any 
plausible market definition. 

5.2.3 Transport of fish from the production facility to the fish processing facility 

Both AquaShip AS and the Target Group offer vessels for the transport of fish from the production facility 
to the fish processing facility (harvest vessels and well boats). As described in section 3, harvest vessels 
are vessels that stun, kill and bleed the fish on board. The harvest vessels are equipped with a 
processing line to harvest the fish, storage tanks for fish transportation, and various other equipment to 
ensure hygienic and safe fish handling.14 The harvest vessels are used to transport harvested fish from 
the grow-out sites to the processing facility. 15 Well boats transport live fish in storage tanks, where the 
fish are killed at the processing facility. 

From a demand side perspective, most customers will regard harvest vessels and well boats as 
substitutes. In the end, harvest vessels and well boats can offer the same service; transporting the fish 
to land. Moreover, both vessel types have capabilities such as fish tanks, loading and unloading facilities 
and deck cranes. 

While there are some differences between harvest vessels and well boats, for example the fact that 
harvest vessels slaughter the fish on board and thus can transport more fish per cubic meter16, in the 
end the parties see harvest vessels and well boats as clearly substitutable since the service provided 
by both type of vessels essentially is fish transportation. In this regard it should be noted that well boats 
are the preferred option for salmon producers to transport their fish. In the North Sea, the parties 
estimate that there are 103 well boats (incl. 10 under construction), while there are only 19 harvest 
vessels operating. In the view of the parties, this demonstrates clearly that well boats constitute a viable 
and efficient alternative to harvest vessels. 

On this basis, and for the purpose of this notification, the parties submit that there may be a relevant 
product market covering at least transport of fish by harvest vessels and well boats.  Though ultimately, 
given the lack of any conceivable negative impact on competition, the precise scope of the relevant 
product market can be left open.  For the sake of good order, the parties will also provide information in 
relation to a hypothetical (but, in the view of the parties, non-plausible) harvest vessel services segment, 
in the competitive analysis in section 6. 

 

14 The harvest vessels include a processing line with stunning equipment and bleeding stations for fish slaughtering, a fish 
pump and grader to pump fish onboard and thorough grader before processing, fish tank and refrigerated sea water system to 
store fish during transportation and maintain fish quality, cleaning equipment and offloading system for offloading the fish during 
delivery to land. 
15 Please note that emergency harvest vessels (FSV has one such vessel) are not substitutable to ordinary harvest vessels as 
this type of vessel is only used for the purpose of removing weak fish in connection with fish handling operations a completely 
different function for the customers.  
16 The harvest vessels have the ability to transport the fish tanks with more than six times higher fish density compared to the 
well boats. 
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5.3 Geographical market definitions 

The parties consider the geographic scope of both product markets to be global in scope. Providers of 
service vessels and harvest vessels are all capable of offering their services worldwide. There are no 
significant regulatory barriers that hinder market players from moving their vessels from one jurisdiction 
to another. Long term time charter agreements also make it profitable to relocate vessels for new time 
charter contracts. This is evident by the parties' service vessels and fish transportation vessels being 
spread amongst operations in Norway, Chile, Canada and the UK to mention some and the parties have 
historically moved vessels from Norway/the UK to Canada and Chile. 
 
If the Norwegian Competition Authority takes the view that the markets are national in scope, the 
Transaction will not give rise to any horizontal overlaps as the parties' fish transportation vessels and 
service vessels are operating in different countries.  

6 COMPETITIVE ANALYSIS 

6.1 Service vessels 

As accounted for under the market definition, the parties have no overlapping activities in a potential 
Norwegian market for the provision of service vessels services. In a potential global market for the 
provision of service vessels, the parties will have a combined fleet of 29 vessels (25 for FSV and 4 for 
AquaShip AS), representing a market share of less than 7 per cent17. If the market is further 
segmented into premium and standard service vessels, the parties will not have overlapping activities 
as AquaShip AS does not have any premium service vessels. Even considering a potential national 
market for standard service vessels, the combined market share of the parties will be less than 2,5 per 
cent; as the parties have a combined fleet of standard service vessels of 7 vessels and 300-350 
standard service vessels are operating in Norway. 

On the basis of the parties low combined market shares in a worldwide market and the fact that the 
parties do not have overlapping activities in Norway, it is clear that the Transaction will not restrict 
competition within the meaning of the Norwegian Competition Act section 18. 

6.2 Vessels for transportation of fish from the production facility to the processing facility 

In a global market for transport of fish to the processing facilities, the parties will have a combined 
market share of approximately 16,8 per cent. There are 163 well boats (incl. 13 under construction) 
and 21 harvest vessels operating worldwide. Even considering the market as national in scope, the 
parties will not have overlapping activities (neither AquaShip AS nor FSV has harvest vessels 
operating in Norway and FSV has no well boats operating in Norway). 

With market shares below 20 per cent it is clear that the Transaction will not restrict competition within 
the market for the transport of fish. The parties will face strong competition from the other market 
operators of fish transportation vessels post-transaction. For the sake of completeness, the parties 
note that post-transaction, their market share in a hypothetical (but non-plausible) global segment for 
harvest vessels only would be 25 per cent (in terms of transport capacity) and that there are other 

 

17 The parties do not have access to information on the total number of service vessels worldwide. In 
Norway there are between 365-415 service vessels operating (incl. order book). 








