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The Proposed Transaction is further subject to a mandatory merger filing obligation in Sweden and 

Denmark and FDI filing to the Inspectorate of Strategic Products in Sweden. The Parties intend to 

close the Proposed Transaction once all regulatory approvals have been obtained. 

3 THE CONDITIONS FOR SUBMITTING A SIMPLIFIED NOTIFICATION ARE SATISFIED

Under the narrowest possible market definition, the Parties do not consider themselves as 

competitors. Sertion is a Nordic provider of advanced piping systems, while none of the portfolio 
companies of Altor provide such services. 

However, should the relevant market be considered as an overall market for installations and 

services related to all types of heating and air control systems (including for heating and sanitation), 
there is a marginal overlap in their service offering. One of Altor's portfolio companies, Nordic 

Climate Group ("NCG"), offers tailored cooling and heating solutions, and Sertion may also provide 

HVAC (heating, ventilation and air conditioning) services in a broader sense to private individuals, 
businesses, and housing associations, and may act as subcontractors to larger construction 

companies. 

Further, the Parties have identified minor and insignificant vertical links, as Sertion potentially can 
provide temperature and air control systems to NCG, whilst NCG potentially can provide heating and 

cooling solutions to Sertion.

Both the horizontal and vertical overlap/links are marginal and the Parties' combined market shares 

are well below 20% under any plausible market definition. Consequently, the Parties consider that 

the Proposed Transaction cannot be viewed as giving rise to competition concerns in any relevant 

market. For the same reasons, the Proposed Transaction qualifies for a simplified notification in 
accordance with the Norwegian Regulation on the Notification of Concentration section 3 first 

paragraph, item 3, litra b and c.

4 THE STRUCTURE AND BUSINESS AREAS OF THE UNDERTAKINGS

4.1 Altor

4.1.1 Altor Fund Manager AB

Altor Fund VI is a private equity fund focusing on investments in the mid-market segment of the 
Nordic region as well as investments in the German speaking region (DACH). The fund consists of two 

Swedish limited liability companies managed by Altor Fund Manager AB, Altor Fund VI (No. 1) AB and 

Altor Fund VI (No. 2) AB. 

None of the investors of Altor Fund VI holds an interest in the fund exceeding 8%, nor do they hold 

any veto rights in respect of the activities of the fund. Hence, Altor Fund Manager AB solely controls 

Altor Fund VI's holdings in the companies in which the fund has invested. 
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Altor Fund Manager AB is owned by the holding companies Altor Holding VI AB, Altor Holding V AB 

and Altor Holding IV AB, which in their turn are owned (directly or indirectly) by eighteen, sixteen and 

seventeen private persons, respectively, out of which (i) ten owners of Altor Holding IV AB are also 
owners of Altor Holding V AB and eleven owners of Altor Holding IV AB are also owners of Altor 

Holding VI AB, and (ii) fourteen owners of Altor Holding V AB are also owners of Altor Holding VI AB. 

None of the owners of the three companies have sole or joint control over Altor Holding VI AB, Altor 
Holding V AB or Altor Holding IV AB, respectively. 

Besides Altor Fund VI, the Altor funds consist of six more private equity funds and their respective 

portfolio companies. The additional funds are (i) Altor 2003 Fund, (ii) Altor Fund II, (iii) Altor Fund III, 
(iv) Altor Fund IV, (v) Altor Fund V, and (vi) Altor ACT I. The seven Altor funds and their respective 

portfolio companies constitute one economic entity for merger control purposes. 

For a more detailed description of the Altor Funds' activities, including to which extent the portfolio 
companies are active in Norway, reference is made to Appendix 1 (confidential) and section 4.1.2 for 

a description of portfolio companies relevant for the purpose of this merger notification.

Appendix 1: Overview of the portfolio companies of the Altor Funds

Further information can be found at https://altor.com/.

4.1.2 Nordic Climate Group

Nordic Climate Group (NCG), a portfolio company owned by Altor Fund V, is a corporate group 

delivering tailored cooling and heating solutions. In Norway, NCG is active through Reftec AS and 

Perfect Temperature Group AS, with the latter having the following subsidiaries (100% shareholding): 
PTG Kuldeteknisk AS, PTG Winntech AS, PTG Rørvik Kulde AS, Viking Kulde AS, PTG Vest AS, PTG Multi 

Kulde AS, Multi Kulde Vest AS, PTG Helgeland AS, PTG Tempra AS, Artic Kulde AS, PTG FrioNordica AS, 

Eptec Energi AS, and Buskerud Kulde AS.

The group offers services for energy efficiency, as well as installation and maintenance of 

temperature control systems for commercial customers in spaces such as grocery stores, ice rinks, 

restaurants, office premises, large residential complexes, warehouses, and data centres.

NCG operates in Norway, Sweden, Denmark, Finland, Åland, the UK, the Netherlands and Belgium. 

The company has approx. 2000 employees and consists of approximately 100 group companies.

Further information about NCG's operations can be found at 
https://www.nordicclimategroup.com/about-us/. 

4.2 Sertion 

Sertion is a group consisting of specialized companies in advanced piping systems (the "Sertion 
Group").
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The Sertion Group was founded in 2024 and has its headquarters in Stockholm, Sweden. The group 

operates primarily in Norway, Sweden, and Denmark and has a total of approx. 1000 employees. The 

group is organized into two business areas: 

Heating & Sanitation, specializing in water, heating, and sanitation solutions, and delivers 

precision-engineered piping systems for both project installations and ongoing service; and 

Sertion Industry, offering industrial piping solutions with expertise in industrial service, 
energy gas systems, and specialized pipe installations for industrial customers in the 

Nordics. 

Sertion serves a broad customer base that includes construction companies, industrial facilities, 
energy suppliers, and property owners. Sertion conducts this business through the following 

subsidiaries, divided by the business areas:

Heating & Sanitation: 

Østlandske VVS AS (reg. no. 984 235 763) has its headquarters in Oslo and operates as a 

turnkey contractor for piping systems, sprinkler systems, and heating and cooling 
installations for both residential and commercial properties. The company has approx. 50 

employees. Further information can be found at https://www.ostlandskevvs.no/. 

Selebø Rørservice AS (reg. no. 996 629 325), which in turn owns 0.103% of Rørkjøp AS and 

0.097% of Maskinentreprenør1 AS, has its headquarters in Hauge and performs installation 

and maintenance of HVAC and energy solutions, including district heating and 
modernization of oil-based systems. The company has approx. 15 employees. Further 

information can be found at https://selebo.no/.

Bryne Rør AS (reg. no. 886 293 372) has its headquarters in Bryne and delivers technical 
installations, sprinkler systems, and energy-saving services for private and public 

environments. The company has approximately 50 employees. Further information can be 
found at https://bryneror.no/.

Ofoten Rør AS (reg. no. 968 277 898) is headquartered in Narvik and performs installations 
and maintenance of piping systems, heat pumps, and sanitary facilities for both the private 

market and commercial properties in Northern Norway. The company has approx. 15 
employees. Further information can be found at https://www.ofotenror.no/.

Radiator VVS AB (reg. no. 556055-6325) has its headquarters in Örebro, Sweden, and 
performs complete HVAC installations, district heating works, industrial piping, and service 

assignments throughout Sweden. The company has approx. 450 employees. Further 

information can be found at https://www.radiatorvvs.se/.
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IPC VVS-Installation AB (reg. no. 559299-3736) has its headquarters in Stenungssund, Sweden,

and offers private individuals, businesses, insurance companies, and housing associations all 
types of HVAC works. The company has approx. six employees. Further information can be 

found at https://ipc.se/ipc-vvs/.

Nørhalne VVS A/S (reg. no. 15382597) is domiciled in Vadum, Denmark, and works with HVAC 
and gas installations with a focus on district heating systems and industrial piping. The 
company has approx. 20 employees. Further information can be found at https://nvvs.dk/.

Sertion Industry: 

IRV AS (reg. no. 994 449 486) has its headquarters in Kristiansund. The company delivers 
high-quality manufacturing and installation services for pipes and structural components in 

steel and aluminum. The company has approx. 60 employees. Further information can be 
found at https://www.irv-as.no/.

Scandinavian Energy System AS ("SES") (reg. no. 935 496 667), with its headquarters in 
Rogaland, is an industrial group with specialist expertise and a customer base within the 

energy, process and industrial sectors. SES serves the industry with services ranging from 

industrial pipes to steam and thermal solutions, energy systems, equipment rental etc. SES 
consists of several companies: 

o Selebø Rørservice AS (as described in separate bullet point above under "Heating & 

Sanitation").

o Skåland Rør & Industrimontasje AS (reg. no. 987 571 667), which has its headquarters 

in Rogaland and provides industrial pipe laying and mechanical assembly for the 

process industry and energy sector. The company has approx. 30 employees. 
Further information can be found at https://skaaland-industri.no/.

o Boilertech AS (reg. no. 917 803 498), which in turn owns BoilerRent AS (reg. no. 821

373 662), provides steam and hot water boilers and adjacent services and has its 
headquarters in Flekkefjord. Further information can be found at

https://www.boilertech.no/.

o Energy Rent AS (reg. no. 993 359 661), which provides rental of industrial 
temperature and air control systems and has its headquarters in Rogaland. Further 

information can be found at https://energyrent.no/.

o Energiservice Øst AS (reg. no. 913 510 968), which distributes fuel systems and 
related products and offers installation and service of i.a. fuel pumps, fuel tanks and

payment machines, as well as other equipment relevant at a gas station. The 
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company has its headquarters in Oslo. Further information can be found at

https://www.energiserviceost.no/. 

o Skåland VVS AS (reg. no. 927 568 462), which has its headquarters in Rogaland and 
provides plumbing services. 

o Inpro AS (reg. no. 993 170 801), which has its headquarters in Rogaland and

assembles and distributes oil field equipment to the oil and gas extraction industry 
in Norway.

AB Apexis (reg. no. 556811-2980) has its headquarters in Kållekärr, Sweden, and performs 
assembly and maintenance of industrial piping, advanced welding, and mechanical works for 

heavy industry. The company has approx. 40 employees. Further information can be found 

at https://apexis.se/.

IPC Industriprojekt AB (reg. no. 556419-1640) is domiciled in Stenungssund, Sweden, and 

focuses on pipe installations, orbital welding, and related services for the industrial sector. 
The company has approx. 30 employees. Further information can be found at 

https://ipc.se/ipc-industriprojekt/.

Örebro Gasteknik AB (reg. no. 556446-4666) has its headquarters in Örebro, Sweden, and 
performs installation and service of medical and technical gas facilities. The company 
specializes in energy gas facilities, gas burners, pressure testing, and evaporators. The 

company has approx. 15 employees. Further information can be found at 

https://gasteknik.se/.

Emperor Pipe AB (reg. no. 556929-4324) is domiciled in Hagfors, Sweden, and works with 

specialized pipe installations and process assembly within industry throughout the Nordics. 
The company has approx. 40 employees. Further information can be found at 

https://emperor.se/.

Kiefers System Group, consisting of Kiefers System Svets AB (reg. no. 556511-5069), Systemtools 
AB (reg. no. 556490-4661), and Uppsala Mekaniska Maskinbearbetning UMB AB (reg. no. 

556543-6309), has unique expertise in orbital welding, special machinery, and on-site 
installations for the energy, pharmaceutical, and process industries. Further information can 

be found at https://systemsvets.com/en/, https://systemtools.se/ and https://umb.se/.

LMT Process Systems ApS (reg. no. 41 95 33 22) has its headquarters in Lunderskov, Denmark, 
and focuses on the construction and installation of stainless steel process systems for the 

food, pharmaceutical, and oil and gas industries. The company has approx. 60 employees. 
Further information can be found at https://lmt-process.se/.
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Potentially, this market could be further segmented based on project size. The exact definition has, 

however, ultimately been left open by the Commission.

In other decisional practice, regarding the installation of electromechanical "systems", the 
Commission has considered a separate market for the installation of cooling systems. The market, 

could according to the Commission, be further divided into the sub-segments (i) industrial (including 

installation of refrigeration plants or installation and design of specific food cooling systems), (ii) 
distribution (including supply of cooling systems for the food distribution sector), and (iii) transport

(including refrigeration systems for trucks).9 The Commission did not however find it necessary to 

define conclusively the relevant market.10

Thus, for the purpose of the Proposed Transaction, the plausible product definitions seem to be

(hypothetical) markets for (i) water and sanitation installation and services, which includes pipe-

systems and thus pipes that transport water for heating and cooling purposes, and (ii) ventilation
services, alternatively a specific market for installation of cooling systems, in line with the 

Commission's decisions. However, the exact product market definition can in any event be left open, 

as the Proposed Transaction does not give rise to competition concerns under any plausible 
definition. 

6.2.2 Geographic market 

The Commission has in most cases considered the markets for both electrical installations, water and 
sanitation services and ventilation services to be national in scope, due to similar competitive 

conditions throughout the relevant nation, not ruling out the possibility of regional markets for sub-

segments.11 The exact geographic market definition has, however, ultimately been left open by the 
Commission.

In line with previous decisions by the Commission, the Notifying Party submits that the geographic 

markets should be considered as national in scope. The exact geographic definition can however be 
left open, as the Proposed Transaction does not give rise to competition concerns under any 

plausible definition. 

6.3 Summary of competitive assessment 

The Parties do not consider themselves as competitors. Sertion is primarily active in a market for 

installations and services related to water and sanitation, as Sertion specializes in advanced piping 

and focuses on the design, installation, and service of advanced water, heating, sanitation systems, 
industrial piping, and energy gas solutions. NCG on the other hand is primarily active in a market for 

ventilation services (alternatively a more specific market for cooling systems), as NCG focuses on 

energy-efficient temperature control systems, with a particular focus on solutions for grocery stores 

9 M.2536 Fabricom/Sulzer, paras. 13-18. See also Commission decision M.2447 Fabricom/GTI, paras. 11-17.
10 M.2536 Fabricom/Sulzer, para. 18. 
11 M.10575 Bouygues/Equans, M.6623 VINCI/EVT Business.








