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1 INFORMATION ON THE INVOLVED PARTIES

1.1 Notifying Party

Name: Refresco Holding B.V.
Address: Fascinatio Boulevard 270, Brainpark Ill, The Mark (8t Floor), 3065 WB Rotterdam
Reg. no.: 24395414

1.2 Representative for the Notifying Party

Name: Advokatfirmaet Selmer AS by Ole-Andreas Torgersen and Asbjgrn Nilsen
Address: PO box 1324 Vika, 0112 Oslo, Norway

Phone: +47 911 87 375 / + 47 454 66 037

E-mail: o.torgersen@selmer.no / a.nilsen@selmer.no

13 Undertaking to be acquired

Name: Telemark Kildevann Holding AS
Address: Molandsmoen 9, 3870 Fyresdal, Norway
Reg. no.: 992 156 015

2 THE NOTIFIED CONCENTRATION

2.1 Description of the concentration

This notification concerns the proposed acquisition of sole control! of Telemark Kildevann Holding AS and its
subsidiaries ("TKV" or the "Target") by Refresco Norway Holding AS,? a wholly owned subsidiary of Refresco
Holding B.V. (the entire Refresco group is hereinafter referred to as "Refresco" or the "Buyer" or the "Notifying
Party") (together, Refresco and the Target are referred to as the "Parties"), which is ultimately jointly controlled
by PAI Partners S.A.S. ("PAI Partners"), British Columbia Investment Management Corporation ("BCI") and,
through investment funds, vehicles and/or accounts advised and managed by various subsidiaries of KKR &
Co.inc. (together with its subsidiaries "KKR"), KKR. The acquisition is referred to as the "Proposed Transaction".

The Proposed Transaction consists in the acquisition of sole control by Refresco, through Refresco Norway
Holding AS, over the Target. Under the SPA signed on May 30, 2025, by Refresco Norway Holding AS as buyer
and Fambu AS and TKV Invest AS (together, the "Sellers"), Refresco will purchase 100 % of the shares of the
Target.

The Proposed Transaction is not subject to merger filing in any jurisdictions other than Norway.

Throughout the filing, “control” and “controlled” are within the meaning of Section 17 of the Competition Act and the Commission Jurisdictional Notice.
2 Under name change from NFH 250428 AS.

3/13
Our ref: 14077122


















of beverages, the Notifying Party will initially summarize relevant decision practice concerning product market
definitions for the downstream sale of beverages.

Downstream sale of beverages

The Commission has traditionally made a distinction between alcoholic and non-alcoholic beverages (NABs) from
a consumer demand perspective.'* Within NABs, the Commission has consistently held that from a consumer
demand perspective, there is a distinction between carbonated soft drinks ("CSDs") and non-carbonated soft
drinks ("NCSDs").1> The Commission has considered further market segmentations based on demand side
factors e.g., a separate overall market for energy and sports drinks encompassing both CSDs and NCSDs. *®
Within CSDs, the Commission has considered a separate market for non-cola flavoured CSDs,” whereas within
NCSDs, the Commission has considered potential segmentations into fruit juices and energy and sport drinks,
but has ultimately left this question open.® Furthermore, the Commission has consistently held that water
constitutes a separate market from other NABs.*®

In its Carlsberg/Pripps Ringnes decision, which was also focused on consumer preferences, the Norwegian
Competition Authority held that water constitutes a separate market from flavoured CSDs.2°

Upstream production and bottling of NABs

The Commission has found that there is a distinction between the production and bottling of CSDs and NCSDs,
which constitute two separate product markets.?! For the production and bottling of NABs, the Commission has
not envisaged further potential segmentations within CSDs based on beverage type.??

Within NCSDs, the Commission has consistently considered that the production and bottling of water and ready-
RTD teas belong to separate product markets, due to differences in the production process.?

The Commission has considered further potential segmentations within the bottling and production of NCSDs
(namely fruit juices and energy and sport drinks), by reference to its decisional practice concerning the
downstream sale of beverages (e.g., Case Comp M.5633 Pepsico/The Pepsico Bottling Group), but has ultimately
left this question open.?* The Commission has not investigated or analysed the basis for such potential
segmentations in the context of upstream production and bottling of NCSDs. As to energy and sport drinks
specifically, the Commission has considered that they may be included in a wider market encompassing both
NCSDs and CSDs.?* Similarly, the Commission has only analysed such potential segmentation in the context of
downstream sale of beverages.

Moreover, the Commission has distinguished separate product markets according to (i) the type of packaging
(e.g., between carton and PET); and (ii) the production process (between aseptic and non-aseptic, as well as

14 EC, Decision of 26 October 2009, COMP/M.5633, Pepsico/The Pepsico Bottling Group, para. 10 with further references.

15 |bid.

16 EC, Decision of 27 November 2013, COMP/M.7057, SUNTORY/GLAXOSMITHKLINE (RIBENA & LUCOZADE SOFT DRINKS BUSINESS), para. 18.
17 bid.

18 EC, Decision of 26 October 2009, Case Comp/M5633, Pepsico/the Pepsico Bottling Group para. 12 — 14.

19 EC, Decision of 4 October 2013, COMP/M.6924, Refresco Group/Pride Foods, para. 13, with reference to Case COMP/M.190-Nestlé/Perrier.
20 The Norwegian Competition Authority, decision of 13 december 2000, Carlsberg AS/Pripps Ringnes AB, section 5.1.1.

21 EC, Decision of 24 January 2022, COMP/M. 10435, Refresco Group/Hansa-Heemann, para. 11.

2 |bid..

2 EC, Decision of 4 October 2013, COMP/M.6924, Refresco Group/Pride Foods, para. 20.

24 EC, Decision of 4 October 2013, COMP/M.6924, Refresco Group/Pride Foods, para. 13.

25 EC, Decision of 27 November 2013, COMP/M.7057, SUNTORY/GLAXOSMITHKLINE (RIBENA & LUCOZADE SOFT DRINKS BUSINESS), para. 18.
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between ambient and chilled). The Commission has also envisaged a potential segmentation between the
production and bottling of organic and non-organic NABs, while ultimately leaving this open. However, the
Commission has considered that it is not relevant to distinguish between different sizes of packaging.?®

Finally, the Commission has previously considered that the production and bottling of private label ("PL") NCSDs
for retailers and the contract manufacturing ("co-man") of branded NCSDs for brand owners belong to separate
product markets.?” In Case Comp M. 9369 PAI Partners/Wessanen, the notifying parties challenged the
Commission's decisional practice and argued e.g., that it was not appropriate to distinguish between private
label bottling and contract manufacturing bottling. The Commission investigated the argument, noting that 'a
majority of competitors indicated that suppliers active exclusively in the bottling of private label NABs to retailers
are able to start contract manufacturing for brand owners swiftly and without significant costs. The opposite is
also true according to these competitors.?® In that case, the Commission ultimately left the precise market
definition open.??

For the purpose of this notification, it is not necessary to conclude on the precise product market definition, as
the Parties' overlapping market shares are low in any market segment, and in any event below 20%.

The Notifying Party considers that it is sufficient to present estimates for a potential segmentation of the
product market based on CSDs and NCSDs excluding water, and between packaging type. The Notifying Party
considers that there is no basis for a distinction between PL and co-man bottling at the upstream level for the
reasons exposed above.

As mentioned above, the Commission has not envisaged further segmentation in production and bottling of
CSDs based on beverage types. Regarding NCSDs, the Commission has held that water and RTD teas constitute
separate markets due to differences in the production process between non-aseptic and aseptic filling
respectively. Along with RTD teas, sports drinks, ambient juices, nectars, juice drinks and still drinks are among
beverage types that may use aseptic filling,3 i.e., excluding water. The Parties do not necessarily agree that this
distinction is relevant, as non-aseptic lines can easily be modified to produce a variety of beverages, including
with the use of preservatives. However, for the purposes of this notification, it is not necessary to conclude on
the precise product market definition, as the Parties' overlapping market shares are low, and in any event below
20 %, in any credible segmentation.

5.2.2 The geographical market definition

The Commission has in the past found that the relevant geographic markets for NABs are national in scope due
to differences in consumption patterns, logistics and distribution networks, marketing strategies, etc.
Concerning NCSDs, the Commission has further noticed that, while markets are national in scope, imports exert
a competitive constraint. This has recently been confirmed by the market investigation run by the EC in Case
Comp M.10435 Refresco/Hansa-Heemann.3*

26 EC, Decision of 24 January 2022, COMP/M. 10435, Refresco Group/Hansa-Heemann, para. 13.
27 |bid, para. 14.

28 EC, decision of 28 August 2019, COMP/M. 9369, PAI Partners/Wessanen, para. 112.

29 |bid, para 114.

30 EC, Decision of 4 October 2013, COMP/M.6924, Refresco Group/Pride Foods, para. 30.

31 |bid, paras 22-26.
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For

ADVOKATFIRMAET SELMER AS

Ole-Andreas Torgersen
Partner
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