


1 CONTACT INFORMATION 

1.1 Buyer 

Company: Pontos Bidco AS 1 

Company number: 937 943 121 

Address: c/o Advokatfirmaet Arntzen AS 
Ruseløkkveien 30, 0251 Oslo 

1.2 Buyer's representative 

Name: Advokatfirmaet Arntzen AS 

Representative: Stuart Stock / Vegard Magnus Sevaldsen / Ingeborg Gundem 

Postal address: P.O. Box 2734 Solli, 0204 Oslo 

E-mail: scs@arntzen.no / vms@arntzen.no /img@arntzen.no 

Tel: +47 482 87 812 / +47 976 26 888 / +47 938 

1.3 Target 

Company: AKVA Group ASA 

Company number: 931 693 670 

Address: Svanavågveien 30 
4374 EGERSUND 

1.4 Target’s representative 

Company: Advokatfirmaet Wiersholm AS 

Representative: Edvard Hamer Rojahn 

Address: P.O. Box 1400 Vika, 0115 Oslo 

E-mail: edro@wiersholm.no 

Tel: +47 911 58 501 

2 INTRODUCTION 

This notification concerns the proposed acquisition of sole control by Pontos Bidco AS (“Pontos”), a 

company within the group of companies headed by Yanmar Holdings Co., Ltd. ("Yanmar Holdings", 

together with the companies under its control referred to as “Yanmar” or “Yanmar Group”), over AKVA 

Group ASA (“AKVA” or the “Target”). AKVA and Yanmar are together referred to as the “Parties”. The 

proposed acquisition is referred to as the "Transaction". 

The Transaction constitutes a concentration under the Norwegian Competition Act, Section 17 litra b, and 

requires the submission of a mandatory merger notification to the Competition Authority (“NCA”) pursuant 

to the Norwegian Competition Act, Section 18, as each of the Parties has a turnover exceeding NOK 100 

million and the Parties combined have turnover exceeding NOK 1 billion in Norway. 

1 Name change from NFH 260570 AS following a resolution adopted at an extraordinary general meeting on 18 September 

2026, but name change still to be updated with the Norwegian business registry (Nw. Brønnøysundregistrene). 





Consequently, the Transaction falls to be notified under the simplified notification procedure in 

accordance with Section 3 of the Regulation. 

5 DESCRIPTION OF THE PARTIES 

5.1 Pontos, Yanmar International Europe B.V. and Yanmar Holdings Co., Ltd. 

5.1.1 Legal and organisational structure 

Pontos is a Norwegian private company, wholly owned (indirectly) by Yanmar International Europe B.V., 

a private limited liability company incorporated under Dutch law, located at Almere, the Netherlands 

("YIE"). YIE is a wholly owned direct subsidiary of Yanmar Holdings. 

Yanmar Holdings is a Japanese company headquartered in Osaka, Japan. 

Yanmar's activities in Europe are predominantly managed through YIE and Yanmar Europe B.V. ("YEU"), 

a wholly owned direct subsidiary of YIE. Both entities fulfil shareholding and regional headquarters 

responsibilities in relation to several businesses in Europe, the Middle East and Africa. 

YEU has a Norwegian subsidiary, Yanmar Norge AS (organisation number 979 478 895), which is located 

at Skedsmokorset. Yanmar Norge AS is the group's Norwegian sales office for recreational marine 

engines. 

5.1.2 Areas of business and principal operating companies 

Yanmar Group develops, manufactures, distributes and services engines, machinery, power and 

propulsion systems and related equipment. Its activities encompass the following principal areas: 

• Large commercial marine and land-use engines; 

• Marine propulsion systems (for recreational and light-duty commercial applications) and 

accessories (e.g. anchoring equipment, propellers, gyros); 

• Recreational boats mainly for the Japanese market; 

• Large power engines, energy systems (generators, CHP, HVAC, and decentralized energy 

solutions), and industrial engines; 

• Agricultural machinery (such as tractors, combine harvesters, rice transplanters, tillers); and 

• Compact construction equipment (such as compact excavators, wheel loaders, tracked carriers, 

compact track loaders), and components such as transmissions, gears, and hydraulic 

equipment. 

A full list of Yanmar portfolio companies is included as Annex 1. 

Annex 1 List of Yanmar portfolio companies 



5.1.3 Yanmar aquaculture and related activities 

Yanmar has certain aquaculture-related activities (primarily research and development, with limited sales 

in the Japanese domestic market), including equipment, measurement technology, selected cultivation 

activities and development projects primarily aimed at the Japanese aquaculture industry. Yanmar's 

aquaculture-related activities comprise the following: 2 

Fish counting and 

measurement 

The YFC fish-counting system, which uses camera images and image 

analysis to count fish. 3 Yanmar's YFWA fish-weight measurement software 

analyses camera footage to estimate fish size and weight. 4 

Net-cleaning 

equipment 

The Sensui-kun range of remotely operated underwater net cleaners in 

Japan. 5 These products use high-pressure water to clean aquaculture nets 

while submerged. 

Hatchery equipment 

and feeding 

Water-circulation equipment for aquaculture and seed production; 6 KS 

automatic feeders, including equipment for the controlled feeding of juvenile 

fish. 7 

Marine cultivation Aquaculture research and cultivation activities, including the production and 

sale of live feed and bivalve seed. 

Development 

activities 

A remote automated fish-feeding system using seawater-feed mixing 

technology. 

Furthermore, Yanmar offers marine propulsion and power generating engines for aquaculture service 

vessels such as work- and wellboats, as well as providing generators for (back-up) power generation to 

the aquaculture industry in Europe and Chile. 

5.2 AKVA Group ASA 

5.2.1 Legal and organisational structure 

AKVA Group ASA is a Norwegian public limited liability company, organisation number 931 693 670, 

listed on Oslo Børs under the ticker AKVA. Its head office is located at Klepp in Norway. AKVA and its 

subsidiaries are referred to below as the "AKVA Group". 

2 Yanmar does not manufacture boats and propulsion for aquaculture, but for recreational (sport)fishing, which can be used 

in the Japanese aquaculture industry such as for seaweed farming. 

3 https://www.yanmar.com/jp/marinepleasure/marine/farm/yfc/ (in Japanese) 

4 https://www.yanmar.com/jp/marinepleasure/marine/farm/fish_weight_measurements/ (in Japanese). The YFWA software 

was jointly developed with AQ1 Systems. 

5 https://www.yanmar.com/jp/marinepleasure/marine/farm/ncl/ (in Japanese). 

6 https://www.yanmar.com/jp/marinepleasure/marine/seedling/fou/ (in Japanese). 

7 https://www.yanmar.com/jp/marinepleasure/marine/seedling/ks/ (in Japanese). 



AKVA is both an operating company and the parent of AKVA Group, an international aquaculture- 

technology group of companies. AKVA Group's activities are organised into three main business areas: 

(i) Sea Based; (ii) Land Based; and (iii) Digital. AKVA Group has offices in Norway, Denmark, the United 

Kingdom, Lithuania, Spain, Greece, Turkey, Chile, Canada, China and Australia. As of today, it has 

approximately 1,500 employees. 

AKVA's Norwegian subsidiaries are: 

Egersund Net AS Egersund Net AS develops, manufactures and supplies nets and 

related equipment for the aquaculture industry. The company also 

provides net inspection, maintenance, cleaning and repair services. 

Egersund Trading AS Egersund Trading AS supplies equipment and consumables to the 

aquaculture industry and other sectors, including ropes, hardware, 

workwear and personal protective equipment. 

Helgeland Plast AS Helgeland Plast AS manufactures and supplies polyethylene (PE) 

products, including fish farming pens, workboats, pipes and pipe 

fittings, for the aquaculture industry and other industrial applications. 

Sperre AS Sperre AS develops, manufactures and supplies remotely operated 

underwater vehicles ("ROVs") and other subsea equipment, including 

solutions for net cleaning, inspection and maintenance in aquaculture 

and other marine industries. 

AKVA Group Services AS AKVA Group Services AS provides rental of equipment for sea-based 

aquaculture operations. 

AKVA Group Land Based 

Sømna AS 

AKVA Group Land Based Sømna AS provides production, installation 

and maintenance of plastic-based equipment and technical solutions 

for land-based aquaculture facilities, including piping systems, fish 

tanks and related inlet and outlet systems. 

A full list of AKVA’s subsidiaries is available in AKVA’s annual report. 8 In addition to its consolidated 

subsidiaries, AKVA Group has non-controlling interests in certain aquaculture and related businesses. 9 

8 However please note that Submerged AS was merged with AKVA Group ASA in September 2026 and so is no longer a 

separate entity. 

9 NOFI Oppdrettservice AS (Norway), Emel Balik (Turkey), Nordic Aqua Partners AS (Norway), Nordic Aqua Partners Holding 

ApS (Denmark), Ecofisk AS (Norway), Centre for Aquaculture Competence AS (Norway), and Blue Planet AS / Blue Farm 

AS (Norway). 









Customers have access to competing systems from suppliers including Ocein’s StealthCleaner, 17 

ScaleAQ/Probotics’ Probot 18 Meox’ net-cleaning systems, 19 Mainstay’s Manta, 20 and Aqua Robotics’ 

HALO system. 21 These offerings encompass different operating principles and degrees of automation. 

Switching costs are limited, and customers regularly switch systems at the end of the life cycle of their 

current products. Continued development of autonomous cleaning systems provides an additional source 

of innovation and competition. 

Given the Parties’ combined market share of well below 20%, the very limited increase in market share 

resulting from the Transaction, and the availability of alternative suppliers, Yanmar considers that the 

Transaction will not adversely affect competition in the market for net cleaning systems. 

6.3 The market for aquaculture monitoring and measuring equipment 

6.3.1 Market definition 

The Parties are both, to a limited extent, active in the supply of equipment and solutions used to monitor 

and measure fish being raised at aquaculture sites. Such equipment includes cameras and sensors used, 

inter alia, to monitor fish and feeding, estimate biomass, measure or count fish and monitor fish condition. 

In SalMar/NTS, 22 the European Commission considered a potential market for the supply of cameras for 

the aquaculture industry. The Commission noted that such cameras include various sensors and are used 

to monitor the farming and feeding process, the total biomass in a pen and the condition of the fish. The 

Commission also noted that camera systems are specialised for use in the aquaculture industry. The 

exact product market definition was ultimately left open. 

Similarly, in Scottish Sea Farms/Grieg Seafood Hjaltland, the UK Competition and Markets Authority 

considered cameras separately from other aquaculture inputs, including feeding systems, cages, nets 

and feeding barges, and also separately from software. The CMA did not, however, reach a conclusion 

on the precise product market definition. 23 

Yanmar considers that the supply of cameras and other equipment used in aquaculture for monitoring 

and measuring may be considered a separate product market. The precise boundaries of the market can 

nevertheless be left open, as this does not affect the competitive assessment of the Transaction. 

17 https://www.ocein.no/en/net-cleaner/stealthcleaner/. 

18 https://scaleaq.no/produkt/probot-renserobot/. 

19 https://meox.no/en/net-cleaning/. 

20 https://www.mainstay.no/en/aquaculture. 

21 https://en.aquarobotics.no/. 

22 Case M.10699 – SalMar/NTS, decision of 31 October 2022, paras. 84–90. 

23 ME/6951/21 – Scottish Sea Farms Limited/Grieg Seafood Hjaltland UK Limited, decision of 8 December 2021, paras. 72– 

74. 





Customers also have access to alternative suppliers within aquaculture monitoring and measuring 

solutions, such as ScaleAQ, Imenco, ITG and GroAqua for feeding cameras, and OptoScale, Aquabyte, 

Tidal and Innovasea for smart cameras. 

Given the Parties’ combined market share of well below 20%, the very limited increase in market share 

resulting from the Transaction, and the availability of alternative suppliers, Yanmar considers that the 

Transaction will not adversely affect competition in the market for monitoring and measuring equipment. 

6.4 Vertical relationships 

6.4.1 Generator sets used in AKVA’s supply of feed barges and related aftersales services 

Yanmar, through its subsidiary HIMOINSA, is active in the supply of generator sets (“GenSets”). GenSets 

are used to generate electricity either continuously or as back-up power. In the aquaculture sector, such 

products may be used at sea-based facilities, including feeding barges and other equipment located at 

sea, as well as for back-up power at land-based aquaculture facilities. 

Aquaculture suppliers such as AKVA use GenSets in the downstream supply of aquaculture equipment 

and systems. The Transaction therefore gives rise to a vertical relationship between Yanmar's supply of 

GenSets and certain of AKVA's downstream activities in the supply of aquaculture equipment and 

systems. 

The European Commission has previously considered GenSets as a separate product market. GenSets 

are stand-alone electricity generators which may be mobile or stationary and are used for continuous or 

intermittent power generation. The Commission has considered possible further segmentation by power 

output, including distinctions reflecting different uses such as standby and prime power, but has left the 

precise product market definition open. 28 

The Parties consider the relevant product market to be the supply of GenSets. In particular, the Parties 

do not consider that GenSets supplied for use in the aquaculture industry constitute a separate product 

market, as the same types of GenSets are supplied for a wide range of industrial and commercial 

applications. 

The Parties consider the geographic market to be global. The Commission has previously noted 

indications that the GenSets market may be worldwide, including significant international trade, and that 

a majority of competitors in earlier proceedings considered the market to be worldwide, although the 

precise geographic market definition was left open. 29 

Yanmar offers a variety of HIMOINSA GenSets to the Norwegian market through Østerbø Solutions AS, 

which provides energy solutions designed for emergency applications, primarily in mission-critical 

projects such as hospitals, data centres and aquaculture. 

28 European Commission, Case IV/M.1094 – Caterpillar/Perkins Engines, 23 February 1998, paras. 15–16. 

29 European Commission, Case IV/M.1094 – Caterpillar/Perkins Engines, paras. 20–21. 








