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4.2 Torghatten ASA 

Torghatten is a transportation group, with its main business related to sea transportation, land transportation 

and air transportation, mainly in Norway and Sweden.13 The group's businesses are run through subsidiaries. 

As mentioned above, the air transportation business will be carved out from Torghatten prior to the Transaction, 

and will not be a part of the Transaction.14 

Within sea transportation, the Torghatten group operates a fleet of a total of around 85 ferries and express 

boats. Other than this, the group also operates other types of vessels, making the total number of vessels in the 

fleet approximately 90. The operation takes place along the Norwegian coast, from the Oslo fjord in the south to 

Troms in the north, and is operated through several subsidiaries. The main business within the sea 

transportation segment is operated through Torghatten Nord AS in Nordland, Troms and Hordaland, but there 

are also significant activity in Torghatten Trafikkselskap AS in Helgeland, FosenNamsos Sjø AS in Central 

Norway,15 as well as Bastø Fosen AS in the Oslo fjord. Bastø Fosen AS operates Norway's largest ferry connection 

between Moss and Horten. 

The sea transportation activities in the Torghatten group counts approximately 1,400 employees, and has an 

annual turnover of NOK 3.2 billion. 16 

Within land transportation, the Torghatten group has business within public transportation by bus, and has a 

fleet of approximately 1,400 buses through its subsidiaries. The operation takes place from Agder in the south to 

Finnmark in the north, and is run through several subsidiaries. Norgesbuss AS is the largest contract driving 

business in Oslo for Ruter AS, and in Stavanger for Kolumbus AS. Trønderbilene AS has bus and workshop 

operations in Trøndelag, Oppland and Hedmark, and from December 2019, it also has bus operations in the 

municipalities around Östersund in Sweden. Sørlandsruta AS has bus operations in Agder, and Torghatten Buss 

AS has bus operations in Nordland and Troms. 

The land transportation activities in the Torghatten group counts approximately 2,500 employees, and has an 

annual turnover of NOK 2.8 billion.17 

Other business activities in the Torghatten group includes companies that conduct other transport activities, 

maritime construction activities, and the group's ownership in shipping activities. The group's maritime 

construction activities are run through the subsidiaries Secora AS and Maritime Venture AS. The Maritime 

Venture AS group includes Seløy Undervannsservice AS, which is the largest company in the Maritime Venture 

AS group. Torghatten further owns a total of 6,49 % of NTS ASA.18 The NTS group is an aquaculture group 

including e.g. the fish farming company Midt-Norsk Havbruk AS and the wellboat business Norsk Fisketransport 

 
13  Regarding Widerøe's turnover from passenger transportation, NOK 641 million comes from foreign operations. As mentioned in chapter 3 above, Target's business 

within air transportation will not be a part of the Acquisition, as there will be a carve-out of this business before the Acquisition. Further, Torghatten's bus transportation 

services has turnover from activities in Sweden. 

14 The groups air transportation business activities consist of the operation of around 45 aircrafts through the subsidiary Widerøe AS. Widerøe operates both 

commercial routes and tender routes on the short-haul network in Norway. Through the subsidiary Widerøe Ground Handling AS, Widerøe also conducts ground 

operations at most airports in Norway. The air transportation business activities count approximately 3,400 employees, and has a turnover of approximately NOK 5.1 

billion. 

15 FosenNamsos Sjø AS further owns 51% of Kysekspressen ANS, which also has business in Central Norway. 

16 2019 numbers. 

17 2019 numbers. 

18 6,26% through Trønderbilene AS, and 0,23% directly (Torghatten ASA). 
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Annex 1  EQT portfolio companies [CONFIDENTIAL] 

Annex 2  EQT portfolio companies with turnover in Norway [CONFIDENTIAL] 

Annex 3  Torghatten group structure 
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