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1 CONTACT INFORMATION 

1.1 Notifying party 

Name:   Ran Group Holding AS 

Company reg. no.: 931 751 204 

Address: Filipstad Brygge 2, 0252 Oslo 

Telephone: +358 41 547 0940 

E-mail: jenny.haapa@norvestor.com  

Contact person:  Advokatfirmaet Thommessen AS  

 Attn: Espen Randen (advokat/lawyer), Heidi Jorkjend (advokat/lawyer)   

Address:  Ruseløkkveien 38, 0251 Oslo   

P.O. Box:  1484 Vika, 0116 Oslo 

Telephone:  +47 995 96 457 

E-mail:   esr@thommessen.no  

1.2 Target 

Name:   Tower Newco AS 

Company reg. no.: 935 701 430 

Address: Bygdøy allé 2, 0257 Oslo 

Telephone: +47 23 11 91 00 

E-mail:  fdh@wr.no    

Contact person:  Wikborg Rein Advokatfirma AS  

 Attn: Fredrik Hals (advokat/lawyer) 

Address:  Dronning Mauds gate 11, 0250 Oslo   

P.O. Box:  1513 Vika, 0117 Oslo 

Telephone:  +47 452 81 406 

E-mail:   fdh@wr.no  

2 TYPE OF CONCENTRATION 

Pursuant to a share purchase agreement entered into on 21 August 2025 Ran Group Holding AS ("Ran Group" 

or the "Buyer"), a company indirectly owned and controlled by Norvestor IX SCSp ("Norvestor Fund IX") 

(46.0%) and Norvestor VIII SCA SICAV-RAIF ("Norvestor Fund VIII") (32.4%), has agreed to acquire the 

accounting and payroll services business (the "Target") (together the "Parties") of BDO AS ("BDO" or the 

"Seller") 

The Target is currently an integrated part of BDO. BDO is part of an international professional services 

network of accounting, tax, consulting and business advisory firms. BDO in Norway is owned by more than 

130 partners, of whom nine are partners within the Target, and will be part of the transaction.   

In connection with the execution of the transaction, the Target will be separated through a carve-out, and 

transferred to a wholly owned subsidiary of BDO, Tower NewCo AS (the "NewCo"), with its market presence, 

including employees, customer and supplier contracts, IT systems, business related documents (such as 

books, records, policies), office supplies, accounting firm license, and certain property lease agreements, 

being transferred. Upon completion of the transaction, the Buyer will acquire 100% of the shares in the NewCo 

(the "Transaction").  
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Norvestor Fund IX and Norvestor Fund VIII are, together with other investment funds under the Norvestor 

umbrella, managed by Norvestor Investment Management S.à r.l. ("Norvestor"). As a result of the 

Transaction, Norvestor will acquire sole control of the Target. Each of the undertakings concerned (i.e. 

Norvestor and its portfolio companies on the one hand and the Target on the other hand) achieved turnover 

exceeding NOK 100 million and a combined turnover exceeding NOK 1 billion in Norway in the last completed 

fiscal year (2024). The Transaction is thereby subject to a mandatory merger notification pursuant to the 

Norwegian Competition Act, section 18 cf. section 17.  

Completion of the Transaction is subject to clearance by the Norwegian Competition Authority. The 

Transaction is not subject to any other regulatory approvals, including from any other competition authorities.  

3 THE CONDITIONS FOR SUBMITTING SIMPLIFIED NOTIFICATION ARE SATISFIED 

Norvestor and the Target both operate within the markets of audit and accounting services, management 

consultancy services and tax advisory and compliance services. Norvestor is active within such services 

through its portfolio company (i) Ran Group which again owns Value Group Holding AS ("Value Group") and 

Nimbus Regnskap AS ("Nimbus") in Norway, and, (ii) Tilipalvelu Rantalainen Oy ("Rantalainen") with 

subsidiaries in Finland and Sweden. As further described below in section 6.3 Norway, Finland and Sweden 

are different geographical markets. The Target operates solely in Norway.  

As further described below in section 6, the horizontal overlap between the parties is well below 20% in all 

actual and potential markets. Further, there are no vertical overlaps identified between the parties.1  

The Transaction therefore qualifies for a simplified notification in accordance with section 3 first paragraph 

item 3 of the Regulation on the Notification of Concentrations.   

4 THE STRUCTURE AND BUSINESS AREAS OF THE UNDERTAKINGS  

4.1 The Buyer's structure and areas of business 

4.1.1 Legal and organizational structure 

The Buyer is wholly owned by Rantalainen, which in turn is indirectly owned and controlled by Norvestor 

through Norvestor Fund IX (46.0%) and Norvestor Fund VIII (32.4%). The management, key employees and 

other shareholders own 21.6% of the shares in Rantalainen's holding company, RAN Group TopCo Oy.  

Norvestor is a private equity firm that specializes in medium-sized businesses in Europe. Norvestor was 

founded in 1991 and has its headquarters in Oslo, Norway, and is further present with offices in Sweden, 

Denmark, Finland, Germany, Luxembourg and the United Kingdom.  

A simplified overview of the Buyer's legal structure, with its subsidiaries, is included as Appendix 1. 

The only Norvestor portfolio companies that offer accounting services, management consultancy services and 

tax advisory, and compliance services are Rantalainen, and Ran Group's subsidiaries Value Group and 

Nimbus, as further described below.  

 
1 Norvestor's portfolio companies could, hypothetically, buy services from both Parties. Accounting and payroll services are, however, not 

an "important input" to their products and services, and the market shares in a buyer's market is negligible, cf. Commission Notice on a 

simplified procedure for treatment of certain concentrations under Council Regulation (EC) No. 139/2004 footnote no. 10.  
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(ERP/CRM/HRM). In comparison, Ran Group's adjacent activities in Norway are limited in scale and are 

primarily supplied to its existing accounting and payroll clients. These adjacent services represent a modest 

share of the Target’s Norwegian revenues and are either ancillary to outsourced accounting/payroll or fall 

within broader management consulting/IT services and software resale, where numerous competitors are 

present and the Parties’ positions are limited. Accordingly, whether these adjacent activities are considered 

part of the accounting/payroll market or separate consulting/software markets does not affect the 

competitive assessment.  

As further described in section 6.4.1 below, Regnskap Norge reports software sales and related advisory 

within the broader accounting services sector statistics, which is broadly consistent with the Parties’ view. That 

said, the Target’s offering is somewhat broader than Ran Group's, and elements of its advisory services may 

reasonably be considered to fall within (v) Management consultancy services rather than core outsourced 

accounting and payroll services. In such case, the Parties have no overlaps within this market. 

However, it is not necessary to conclude whether these services constitute a single product market or several 

narrower markets. Under any plausible market definition commonly considered by the European Commission 

(including the narrowest definitions), the Parties’ combined shares remain low and the Transaction does not 

raise competition concerns. The Parties face numerous well‑established competitors across Norway, 

including large multi‑site providers and many smaller local/regional firms, and customers can and do switch 

providers with limited friction. 

6.3 The geographical market 

In the Parties’ view, the relevant geographic market is national in scope, whether one considers an overarching 

market for outsourced accounting services or the narrower product delineations referred to above.  

Norwegian regulations require both persons and firms that provide accounting services to third parties to be 

authorised by the Norwegian Financial Supervisory Authority (Finanstilsynet, "NFSA") and established in 

Norway (via a Norwegian company or branch). Each assignment must be overseen by a state-authorised 

accountant approved by the NFSA. Payroll services likewise require authorisation where they form part of a 

client’s accounting system, include accounting reporting, or fulfil documentation obligations under the 

Norwegian Bookkeeping Act.  

The Parties' view, which is consistent with the European Commission’s practice in professional services,9 is 

that the relevant geographic market is national. This reflects the national authorisation and compliance 

framework and the fact that accounting and payroll services are, for the most part, delivered digitally and can 

typically be provided without physical proximity to the client. In line with the Commission's practice, this 

supports national geographic markets for (i) audit and accounting services to large and listed companies, (ii) 

audit and accounting services to SMEs, and (iii) tax advisory/compliance services. 

Whilst there may be local or regional dimensions to competition, because some SMEs may value proximity 

and local presence, the Parties' view is that the market is national. However, the competitive assessment 

would not change under any plausible narrower geographic definition, as the Parties’ combined shares are 

low and numerous alternative providers are present. 

 
9 Case IV/M.1016 — Price Waterhouse/Coopers & Lybrand, Case COMP/M.2816 — Deloitte & Touche/Andersen, Case COMP/M.2810 — 

Ernst & Young France/Andersen France. 












