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Svitzer / Buksér og Berging

INTRODUCTION

This notification concerns Svitzer Salvage Holding A/S's ("Svitzer Salvage") acquisition of
66.66 percent of the shares in Buksér og Berging AS ("Buksér og Berging"). Svitzer
Salvage, including other companies in the Svitzer group, and Buksér og Berging will in the
following jointly be referred to as the Parties.

The Parties are active within marine services by operating and owning tugs. The acquisition
marks Svitzer's entry into the Norwegian market through the purchase of an established
marine services provider.

While both companies operate in similar segments internationally, Svitzer Salvage and the
other companies within the Svitzer group, have had no prior operations in Norway. Hence,
the Transaction does not create any overlap between the Parties in Norway. Since the
relevant markets are local or, at their widest, national, this acquisition will not lead to
increased market concentration. Besides, the Parties do not have a vertical overlap, as
discussed in section 5.2 below.!

Accordingly, the conditions for submitting a simplified notification are met (ref. the regulation
for notifying transactions (Nw: "meldepliktsforsikriften") § 3 first paragraph no. 3 litra a.

THE TRANSACTION

Transactional structure

Svitzer Salvage and the owners of Buksér og Berging entered into a share purchase
agreement on 7 November 2025. In accordance with this agreement, Svitzer Salvage shall
acquire 66.66 per cent of the shares in Buksér og Berging (the "Transaction").

Svitzer Salvage will acquire sole control over Buksér og Berging through the Transaction.
Thus, the Transaction constitutes a concentration (Nw: "foretakssammenslutning") within
the meaning of the Competition Act Section 17 litra b.

Completion is subject to approval by the Norwegian Competition Authority. The Transaction
will only be notified in Norway.

Rationale

1

As further explained in section 5.2, even in the event that one would consider that there is a vertical relationship between the Parties with

respect to their respective activity within relevant markets for tram shipping and tug boat services, there would be no vertically affected market.

Furthermore, and for sake of good order, the present notification satisfies the requirements of the Competition Act. Section 18a litra f.
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3. DESCRIPTION OF THE PARTIES

3.1 Svitzer Salvage Holding A/S

3141 Organizational and legal structure

(9) Svitzer is wholly owned by SVITZER A/S, which in turn is wholly owned by Svitzer Group

A/S —the top company in the Svitzer group of companies ("Svitzer").

(10) Svitzer was founded in 1833 and is a global provider of towage and marine services, serving
approximately 2000 customers in 143 ports and 40 terminals across 37 countries. Svitzer
has 4,099 employees, where 3,267 work offshore and 832 onshore. The company is
established in Denmark, with its global head office in Copenhagen.

(11) Svitzer was part of the Meersk group from 1979 until it was demerged from A. P. Mgller -
Meaersk A/S and subsequently listed on Nasdaq Copenhagen in April 2024. However, A.P.
Mgller Holding did not consider that the listing resulted in the expected investor interest and
announced, through its wholly owned subsidiary APMHI Invest A/S, a recommended
voluntary purchase offer for all issued shares in Svitzer on 2 April 2025.2 The offer was
completed on 16 May 2025, and the company was delisted from Nasdaq Copenhagen on
22 May 2025.3 Since then, Svitzer has been controlled by A.P. Mgller Holding.

3.1.2 Business areas

(12) Svitzer's main activities are within towage services, which are centered around the use of
tugboats to assist large vessels maneuver in and out of ports and terminals. Svitzer offers
these services globally but is not active in Norway.

lllustration 1: Graphic illustration of harbor and terminal towage services

Assistin manoeuvring to an assigned berth Unberthing of ship Assistin manoeuvring out of the port or the terminal

Source: Svitzer Annual Report 2024

(13) Svitzer's towage services can be divided into harbor towage and terminal towage services,
which are overlapping segments but with differentiated dynamics:

3 In harbor towage, Svitzer will generally enter a contract with vessel owners or
operators to provide towage services for their vessels in specific ports. In addition to

A P Mgller. A.P. Moller Holding announces recommended voluntary purchase offer for all issued shares in Svitzer (2 April
2025), https://apmoller.com/news/a-p-moller-holding-announces-recommended-voluntary-purchase-offer-for-all-issued-
shares-in-svitzer/

Svitzer, Nasdaq Copenhagen A/S accepts delisting of Svitzer's shares (21 May 2025), https://svitzer.com/wp-
content/uploads/2025/07/21.05.2025-Nasdag-Copenhagen-AS-accepts-delisting-of-Svitzers-shares.pdf
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(14)

agreements with vessel owners or operators, Svitzer may also enter into a license
agreement with the port authority granting the right to operate in that port

. In terminal towage, Svitzer enters into agreements with on- and off-shore terminal
operators or other customers for the delivery of towage services by making a pre-
determined number of tugboats, and sometimes other vessels, available to service all
vessels that enter or leave the specific terminal.

In addition to towage services, Svitzer offers vessels, ports, and terminals a range of related
marine services like line handling, firefighting, emergency response, maintenance services
and operation of smaller service boats in certain locations. In relation to salvage and
emergency assistance, this is a secondary service offered from time to time if Svitzer has
tugs nearby that are suitable to assist a vessel in distress.* In any event, Svitzer does not
offer any of these services in Norway.

Additionally, Svitzer operates pilot boats in some locations around the world but not in

Scandinavia.

Further information about Svitzer and its business areas can be found at www.svitzer.com.

A. P. Mgller Holding

A.P. Mgller Holding is a privately held investment company and the parent company of the
A.P. Mgller Holding Group. The company is owned by A.P. Mgller and Chastine Mc-Kinney
Mgller Foundation.

A.P Mgller Holding manages the foundation's ownership and investment activities through
a focused portfolio of companies, which consists of a combination of large well-established
companies, growth equity, and scale-ups. The company's portfolio is organized around four
key investment themes: global trade, energy transition, circularity, water & waste recovery
and demographic & societal change.

The company's principal holding is A.P. Mgller — Maersk, which is a global transport and
logistics company with over 100,000 employees headquartered in Copenhagen. Other
notable investments include trade-related firms such as Danske Bank and Meaersk Tankers;
energy-focused businesses such as Noble, DOF, and KK Wind Solutions; and the
diagnostics services provider Unilabs. A.P. Mgller Holding has also provided growth equity
to several European start-ups, including Revolut, Automate and Tenderd. A brief description
of A.P. Mgller Holding's portfolio companies is submitted as Annex 1.

4

Svitzer sold its salvage division Ardent in 2019, and no longer has dedicated people or significant investments in specialist

equipment for emergency or salvage work
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(21)

(22)

3.3

3.3.1
(23)

(24)

(26)

The only company controlled by the A.P. Mgller Holding Group operating within the same
segment as Buksér og Berging is Svitzer.

For more information on A.P. Mgller Holding, please refer to its website
https://apmoller.com/.

Buksér og Berging AS
Organizational and legal structure

Buksér og Berging is a privately held company headquartered in Oslo that has been
providing marine services since 1913. The company controls three subsidiaries: BB Crewing
AS, Neptun Rederi AS and BB Supporter AS.

Buksér og Berging is currently owned by Despina AS (50 percent), Jaren Industrier AS (20
percent), Dyvi Invest AS (~7.5 percent), Anette Holding AS (7.5 percent), Emmy Holding AS
(~7.5 percent) and Alexandra Holding AS (7.5 percent).

Business areas

Buksér og Berging offers a wide range of marine services, primarily related to tug-boat
services for harbor duties, terminal and offshore operations in Norway. The company has a
fleet of over 30 vessels operating mainly in Norway and a small-scale operation in Sweden.
Additionally, Buksér og Berging owns and operates a fleet of pilot and ambulance boats
stationed along the Norwegian coast as one as one delousing vessel.

Buksér og Berging's activities can be divided into (i) harbor towage and ship escort, (ii)
offshore support and marine contracting, (iii) salvage and emergency response services,
(iv) sea transport of pilots, (v) ambulance and paramedic support, and (iv) fish farming
support.

3 Harbor towage, terminal towage, and ship escort are the company's main business
areas. Harbor towage consists of all services necessary to ensure ships' safe arrival
and departure to and from ports and terminals using a tug. Ship escorts are provided
to ensure safe passage of dangerous cargo to and from terminals. The company's
escort tugs typically have an independently certified steering pull at 10 knots to ensure
adequate steering of tankers and gas vessels in confined waters.

. Offshore support and marine contracting are contract-based services to assist the
execution of complex marine operations using tugs. Typical contracts include tow-outs
and offshore positioning, deck mating and load in/out operations, mooring and anchor
handling, and installation of wind turbines and offshore structures.
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3.4
(28)

lllustration 2: Examples of offshore support and marine contracting operations

Salvage and emergency response services. Buksér og Berging provides round-the-
clock salvage and emergency response services, with vessels positioned along the
Norwegian coast. The company operates Emergency Towage Vessels to manage
tanker traffic in sensitive and exposed waters, supported by specialized towage gear,
surveillance systems, and centrally stored salvage equipment. Its fleet is equipped for
firefighting, oil spill recovery, and towing of drifting vessels in line with IMO/SOLAS
standards.

Sea transport of pilots. The company operates a fleet of 25 pilot boats manned 24/7
along the Norwegian coast. Within this business area, the company provides transport
and embarking/disembarking of pilots to/from vessels calling Norwegian ports. The
pilot service itself is organized and operated by the Norwegian Coastal Administration.

Ambulance and paramedic support is a service provided on behalf of the Norwegian
regional health and other public authorities. Buksér og Berging operates three
ambulance vessels that are used for transport, patient travel, transport of municipal
treatment personnel, fire and rescue missions, as well as search and rescue
assignments. Both vessels are stationed and operate in Norway.

Fish farming support. This business area encompasses mooring of fish farming
installations and logistics support to the aquaculture industry with tugs, and mechanical
delousing of salmon and trout with its delousing vessel BB Orca.

more information about Buksér og Berging, please refer to its website

https://www.bube.no/.

The Parties' turnover in Norway 2024
The Parties' turnover in Norway in 2024 is provided in the table below.

Table 1: The Parties turnover in Norway in 2024

Company Turnover in Norway

A.P. Mgller Holding

Buksér og Berging

Combined
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(29)

41
(30)

(31)

(32)

(34)

(35)

(36)

Since each Party holds a Norwegian turnover exceeding NOK 100 million, and their
combined turnover exceeds NOK 1 billion, the Transaction triggers a mandatory merger
filing requirement to the Norwegian Competition Authority, pursuant to section 18 of the
Norwegian Competition Act.

MARKET DEFINITION

Introduction

Svitzer provides harbor and terminal towage as well as salvage and emergency response
services in several countries around the world, but not in Norway. Buksér og Berging is
active within harbor and terminal towage and salvage & emergency response services in
Scandinavia. Both these segments will be addressed below.

Svitzer is not active within offshore support and marine contracting, ambulance and
paramedic support or fish farming support. While Svitzer is active within sea transport of
pilots, it currently only operates this service outside of Scandinavia. These segments will
therefore not be examined further.

For the sake of good order, the Parties will also address the markets for container liner and
tramp shipping.> However, as it will be explained, the Transaction does not give rise to any
vertical links with the activities of the Parties.

Harbor and terminal towage in individual ports

Harbor and terminal towage services are provided to large vessels (container ships, car
carriers, bulk vessels, cruise ships, etc.) and include precise maneuvering, positioning
assistance, safe berthing, un-berthing and passing narrow gateways using tugs. The
European Commission has, in its decisional practice, held that these services constitute a
separate product market, however ultimately leaving the precise definition open.®

In the UK Competition Commission's merger inquiry from 2007 regarding the acquisition by
Svitzer Wijsmuller A/S of Adsteam Marine Ltd,” the UK Competition Commission concluded
that the relevant market comprises harbor towage services and customer terminal services
in individual ports.

With respect to the geographic market, both the European Commission and the Competition
Commission found, in the abovementioned cases, that the geographical market for harbor
and terminal towage is limited to individual ports.

Against this backdrop, the Parties submit that the relevant market is harbor and terminal
towage services, with the geographical scope limited to individual ports.

See further section 5.2.

6 Maersk Line/HSDG (Case M.8330) Commission Decision C(2017) 2475 final of 10 April 2017; and MSC/HGV/HHLA (Case M.11302)
Commission Decision C(2024) 7052 final of 3 October 2024.

Available here https://www.gov.uk/cma-cases/svitzerwijsmuller-a-s-adsteam-marine-ltd-merger-inquiry-cc
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4.3
(37)

(38)

(39)

44
(40)

(41)

Salvage and emergency response

Both Parties provide salvage and emergency response services using tugs to support a
rescue mission for vessels in distress. This might include firefighting and towing a vessel
that has lost engine power but also deploying emergency equipment, e.g., to contain
spillages.

The Parties are not aware of decisional practice from the European Commission or other
competition authorities that have addressed the market for salvage and emergency
response. While the Parties consider that these services could form part of an overall
towage market since these operations use the same vessels, the Parties acknowledge that
the provision of salvage and emergency services require specialized equipment and
expertise. However, it is not necessary to conclude on the precise definition of the product
market since the Transaction will not raise competitive concerns regardless of product
market definition.

Regarding the geographical scope, the Parties note that to carry out salvage services, the
suppliers require specialized equipment. For each rescue mission, equipment must be
mobilized from central storage depots to the emergency area and similarly with the vessels.
Given the time-factor in rescue missions and the ad-hoc nature of this business, the relevant
geographic market is limited in scope. The Parties submit that the geographical markets
should be delineated locally, or at least not wider than Norway.

Tramp shipping

A.P. Mgller Holding's subsidiary Meersk Tankers is active within the market for tramp
shipping. For the sake of completeness, it is mentioned that there is subsidiary of the A.P.
Mgller Holding Group, i.e., A.P. Mgller - Maersk A/S, that is active, among others, within the
container liner shipping market. However, as explained below, A.P. Mgller - Maersk A.S. is
not active with owned or operated vessels calling Norwegian ports and, during the last year,
none of A.P. Maller - Maersk's container vessels called at a Norwegian port. Given the
absence of any contractual relationship between A.P. Mgller - Maersk A/S and Buksér og
Berging, only the market for tramp shipping will be addressed below.

The EU Commission had reviewed the market for ship transport in several decisions, noting
that on a general level there exists a separate market for i) container liner shipping services
and ii) tramp services,? the former encompassing provision of regular, scheduled services
for the carriage of cargo by container, while the latter relates to the unscheduled transport
of generally a single commodity which fills a single ship.® Within tramp services, the
Commission has considered possible sub-segments according to (i) vessel types, (ii) types
of cargo, (iii) vessel sizes, and (iv) contract types.'©

8 Cma Cgm/ Bollore Logistics (Case M.11143) Commission Decision C(2024) 1324 final of 23 February 2024, para 7
9 See Maersk Line / HSDG (Case M.8330) Commission Decision C(2017) 2475 final of 10 April 2017, para 23
10 |bid, paras 23-25
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5.1
(44)

(48)

With respect to the geographic market, the Commission has considered that the geographic
market is worldwide, with potential narrower geographic scope for smaller tankers, but
leaving the exact market definition open.

It is, however, not necessary for the Parties to conclude on the precise definition of the
market as the Transaction does not raise any prospects of negative vertical effects
regardless of market definition.

COMPETITIVE ASSESSMENT

No horizontal effects

Given that Svitzer is not active in Norway, the Parties do not geographically overlap in
Norway within towage or emergency and response. Accordingly, the Parties do not have
horizontally overlapping activities in the relevant market and the Transaction will therefore
not lead to an increased concentration in any relevant market.

No vertical relationships

The Parties submit that there is no vertical relationship between A.P. Mgller Holding's
subsidiaries and Buksér og Berging, as they do not contract directly with each other. In
Norway, Meersk Tanker in many ports contracts directly with the respective port authority for
tugboat services. Buksér og Berging also contracts with the ports, with no commercial
relationship to the companies within the A.P. Mgaller Holding Group. The market structure
would therefore not allow any foreclosure effects, given that it is the port that contracts with
harbor towage providers and then provides them to the shipowners.

Within harbor and terminal towage, Buksér og Berging offers services to ports and terminals,
shipping agents, and shipowners. However, only _of Buksér og Berging's
turnover is generated by shipowners, with none of these being companies controlled by A.P.
Mgller Holding.

That said, Buksér og Berging generated_in revenue from shipping agents
who assist shipowners with, inter alia, organizing pilotage and tugboat services. Buksér og

Berging generally does not know the identity of the underlying clients whom the shipping
agent represents and invoices the shipping agent directly. In this respect, Buksér og
Berging's contractual relationship is with the shipping agent as customer.

A.P. Mgller Holding's subsidiary Meersk Tankers has a minor presence in Norway. In the
past year (November 2024 to November 2025), Marsk Tankers' vessels made 18 port
departures in Norway. This represents a minuscule part of the market, as there was a total
of 12,086 vessel departures from Norway during the same period (i.e., Maersk Tankers
accounted for less than 0.15% of all port departures from Norwegian ports)."" Additionally,
of these 18 departures, 14 were from Mongstad, where Equinor (the owner of Mongstad)

11 Calculated by searching vessels departing a port in Norway from 24 November 2024 to 24 November 2025 using the online
database IHS Sea Web by S&P Global. The search only included vessels above 8000 dead weight tons (dwt) to filter out
small vessels that rarely use tugs.
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(49)

(50)

(51)

(52)

has hired Buksér og Berging to conduct the tugboat services.'? Maersk Tanker's other port
departures from Norway were from Sture Oil Terminal, Slovag, Slagen, and Oslo, where the
port also arranged the tugboat services. Hence, for all Maersk Tankers departures from
Norway the last year, the port arranged the tugboat service, ' not Buksér og Berging.

For completeness, the Parties also note that A.P. Mgller - Maersk A.S. is not active with
owned or operated vessels calling Norwegian ports.™ Indeed, during the last year, none of
A.P. Mgller - Meersk's container vessels called at a Norwegian port. As there are no
contractual relations with the Target and, therefore, no vertical links arise from this
Transaction, no further information related to A.P. Mgller - Maersk A/S" activities are
necessary.

The Parties note that Meersk Tanker's trivial presence in Norway means that the Transaction
cannot lead to any adverse vertical effects. While Buksér og Berging has a market share
exceeding 30% in individual ports where they are the exclusive supplier and potentially in
other ports along the Norwegian coast, Meersk Tankers' market share is well below 30% in
all potential tramp services markets. Additionally, given Maersk Tanker's marginal share of
port departures from Norway, A.P. Mgller Holding will not have an incentive or ability to
foreclose competitors in the up- or downstream market following the Transaction.

As a courtesy, the Parties will also provide Maersk Tankers' and Buksér og Berging's three
most important customers, competitors and suppliers below.

Annex 2: Maersk Tankers' three most important customers, competitors and
suppliers (confidential)

Annex 3: Buksér og Berging's three most important customers, competitors and
suppliers (confidential)

ANNUAL REPORTS AND ACCOUNTS

The Parties' annual report and accounts for the last financial year are submitted below.

Annex 4: Svitzer Salvage Holding A/S annual account 2024
Annex 5: Svitzer A/S annual account 2024
Annex 6: Buksér og Berging annual account 2024

CONFIDENTIALITY

The notification contains business secrets. All business secrets are highlighted in yellow in
the text; appendixes containing business secrets are marked "Confidential". This
information must be treated strictly confidentially and is exempt from public access in its

Equinor's logistics center arranges and provides tugboat services for all vessel arrivals and departures at Mongstad.
Albeit by hiring a tugboat provider to conduct the service on its behalf.

However, note that Maersk offers customers container transport to/from Norway, but do not handle the actual transport by

ship to/from Norway with their own vessels, but subcontracts this to 3rd parties. It is these third parties that require tugboat

assistance when calling Norwegian ports.
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entirety according to the Public Administration Act section 13, first paragraph, no. 2.
Grounds for confidentiality are submitted below.

Annex 7: Grounds for confidentiality
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