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1 INTRODUCTION AND SUMMARY 

We hereby provide the Norwegian Competition Authority ("NCA") with a simplified notification of a 

concentration in accordance with section 18 of the Competition Act and Section 3 first paragraph item 

2 of the Regulation on the notification of concentrations (11 December 2013 no. 1466). By virtue of the 

planned transaction, CBRE Investment Management Infrastructure Inc. ("CBRE IM"), through its 

subsidiary Nanoq Newco AS, will acquire 50%  of the shares in the company Nanoq Holdings I AS, which 

indirectly owns all the shares in Norled AS ("Norled") (CBRE IM and Norled are together referred to as 

the "Parties") (the "Transaction").  

Prior to the Transaction, Norled is jointly owned and controlled 50/50 by CBRE IM and CMNI Puerto S.À 

R.L ("CMNI"), an investment fund controlled by CapMan AIFM ("CapMan AIFM"), which is a subsidiary 

company of the CapMan group, whose ultimate parent is CapMan Plc. ("CapMan").1  CBRE IM will retain 

its existing shareholding of 50 % in Nanoq Holdings I AS, and following the planned Transaction, Norled 

will, indirectly, become solely controlled by CBRE IM.  

As will be elaborated below, following the Transaction there will be no or negligible horizontal overlaps, 
nor are there any markets with vertical overlap between the Parties and will thus not give rise to any 
significant impediment to effective competition. 

  

 
1 Capman AIFM OY's and CBRE Caledon Capital Management Inc.'s joint acquisition of Norled AS was notified to the European 

Commission  20 June 2019, Case No. M.9396.  



  

 
 

 17635004/1  3 

 

2 CONTACT INFORMATION 

2.1 Notifying party 

Name:   CBRE Investment Management Infrastructure Inc.  

Company reg no.: 2185663 

Address: 120 Bremner Blvd. Suite 1100, Toronto, Ontario, Canada, M5J 0A8  

Postal address: 120 Bremner Blvd. Suite 1100, Toronto, Ontario, Canada, M5J 0A8 

Contact person: Advokatfirmaet Thommessen AS  

Espen Randen (Associate, esr@thommessen.no, + 47 995 96 457),  and 

Eivind J. Vesterkjær (Partner, eve@thommessen.no, +47 909 66 843)  

Address:   Ruseløkkveien 38, 0251 Oslo   

P.O. Box:  Postboks 1484 Vika, 0116 Oslo 

 

2.2 Target 

Name:   Norled AS  

Company reg no.: 981 940 768 

Address: Børehaugen 1, 4006 Stavanger 

Postal address: Postboks 839 Sentrum, 4004 Stavanger  

3 THE TYPE OF CONCENTRATION OF UNDERTAKINGS 

Pursuant to a share purchase agreement (the "SPA") entered into on 6 August 2022 between Nanoq 

Newco AS  and CMNI as seller, CBRE IM will indirectly acquire 50% of the shares from CMNI and, 

together with its existing 50% stake of Norled, thus obtain 100% of the shares and sole control over 

Norled through the holding company Nanoq Holdings I AS (company registration number 922 424 047).  

The Transaction is subject to a mandatory merger notification pursuant to Section 18 cf. Section 17 of 

the Norwegian Competition Act as each of the undertakings concerned have achieved turnover 

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

completed financial year.  

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.  

4 THE CONDITIONS FOR SUBMITTING SIMPLIFIED NOTIFICATION ARE SATISFIED 

The Transaction qualifies for a simplified notification in accordance with Section 3 first paragraph item 

2 of the Regulation, as CBRE IM will acquire sole control of Norled, a company over which it had joint 

control prior to the Transaction.  
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5.1.2.2 Norgesbuss AS 

Norgesbuss AS ("Norgesbuss") (company registration number 971 654 007) operates bus 

transportation services in Oslo, Viken, and Vestland. The company mainly offer services within public 

transport and school transport pursuant to public tender agreements. 

Norgesbuss consists of the operative parent company Norgesbuss and the subsidiaries Firda Billag 

Buss AS, Norgesbuss Ekspress AS and OmniService AS. 

• Firda Billag Buss AS (company registration number 997 269 853) offers bus transportation 

services pursuant to two public transport contracts in Sunnfjord and Nordfjord at the 

Norwegian west coast. In addition, the company operates two express routes in Vestland, one 

in cooperation with Tide and Vy in Vestland and one in cooperation with Vy from Vestland to 

Oslo. In addition, Firda Billag Buss offers bus rental services. 

• Norgesbuss Ekspress AS (company registration number 976 981 502) operates four separate 

routes between Oslo and Oslo Airport Gardermoen. One of them is currently paused due to 

the Covid-19 pandemic. 

• Omniservice AS (company registration number 919 424 001) primarily offers maintenance 

services for Norgesbuss' buses. OmniService AS has 3 service points with a total of 13 

employees. The head office is located on Rosenholm in Oppegård municipality. The company 

has workshops at Kjul in Nittedal, Lørenskog and Bjerkås.  

In total, Norgesbuss has approximately 1,600 employees and 650 buses at its disposal. All of 

Norgesbuss' buses are currently serving under PTA contracts. Their subsidiary Firda Billag Buss has 

three dedicated rental buses operating within the commercial bus market. 

Norgesbuss' annual turnover for 2021 was MNOK 1 440.4 

5.1.2.3 Trønderbilene AS 

Trønderbilene AS ("Trønderbilene") consists of the operative parent company Trønderbilene AS and 

the subsidiary Trønderbilene AB, as well as the real estate company Vassneset Eiendom and the two 

workshops GB Transportservice and TB Verkstedsenter. 

• Trønderbilene's Norwegian bus offering operates public transport services and workshops in 

Trøndelag and Innlandet, as well as some charter tours with bus in Innlandet, mainly to Kiel. 

The head office is located in Levanger. Trønderbilene has approximately 750 employees and 

 
4 Norgesbuss AS' Annual Report and Financial Statemants are attached.  
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approximately 550 buses at its disposal. The majority of the buses are currently serving under 

PTA contracts. Less than ten buses are used for full-time commercial bus operations. 

• Trønderbilene AB (company registration number 559207-4958) is a wholly owned subsidiary 

of Trønderbilene. The company operates a public transport bus route in Jämtland, Sweden. 

• Vassneset Eiendom AS (company registration number 993 412 023) is a real estate company. 

• GB Transportservice AS (company registration number 945 447 125) is a combined car 

workshop and heavy vehicle workshop located in Støren, Trøndelag. The company offers 

service and repairs performed on both cars and heavier vehicles, such as vans, motorhomes, 

trucks, trailers, buses and construction machinery. 

Trønderbilene's annual turnover for 2021 was MNOK 506.1. 

5.1.2.4 Triangle Bus AS5 

Triangle Bus AS ("Triangle Bus")  (company registration number 939 499 032) operates public transport 

services in Nordland and Troms og Finnmark, with focus on routes in rural areas and school routes. 

Triangle Bus also consists of the subsidiary Tromsø Busscharter AS:  

• Tromsø Busscharter AS (company registration number 912 039 722) is a buss charter company 

offering bus charter services in northern Norway. 

Triangle Bus has approximately 190 employees and approximately 165 buses at its disposal. The 

majority of the buses are currently serving under PTA contracts. Five of Triangle Bus' buses are 

dedicated rental buses. 

Triangle Bus' annual turnover for 2021 was MNOK 185.5. 

5.1.2.5 TTS Bil og Dekksenter AS  

TTS Bil og Dekksenter AS ("TTS Bil og Dekksenter")  (company registration number 971 507 195) is a 

workshop located in Brønnøysund in Nordland. The company provides services within repair and 

service of all car brands, heavier motor vehicles, vans and buses. This includes mechanical work, motor 

repair as well as damage repair and painting of cars, vans, trucks or buses. TTS Bil og Dekksenter has 

20 employees.  

TTS Bil og Dekksenter's annual turnover for 2021 was MNOK 32.1. 

 
5 Triangle Bus AS is the new company name of Torghatten Buss AS from January 2022.  
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5.1.2.6 Fosen Verkstedservice AS  

Fosen Verkstedservice AS ("Fosen Verkstedservice")  (company registration number 977 474 205) is a 

workshop for light and heavy vehicles located in Fosen, Trøndelag. The company performs 

maintenance services and repairs an all heavy vehicle brands, and sell tire equipment for trucks and 

buses. Fosen Verkstedservice has 10 employees. 

Fosen Verkstedservice annual turnover for 2021 was MNOK 17.3. 

5.1.2.7 CCK Holdings AB (Sweden) 

Connect Bus is also the parent company of CBRE IM's Swedish bus companies in Sweden through its 

affiliate CCK Holdings AB (Sweden). A brief outline of the portfolio companies follows below. 

- Karlssonbuss i Vaggeryd AB ("Karlssonbuss") is a bus transportation company that provides 

PTA bus services and school bus services. Karlssonbuss is headquartered in Vaggeryd, Sweden 

and is only active within Southern Sweden. 

- Söne Fastighet Mariestad AB and Söne Järnet 2 AB, two companies that manages the Connect 

Bus' real estate in Sweden  

- Connect Bus AB is a bus transportation company that includes the affiliated bus companies 

Sandarna Transporter AB, Söne Trafik AB and Söne Buss AB that operate in Sweden.  

 

5.2 Norled AS 

5.2.1 Legal and organizational structure 

Norled is a Norwegian ferry and express boat company with approximately 775 employees as of 31 

December 2021, 6 with its head office in Stavanger.  

Prior to the Transaction, CBRE has joint control over Norled together with CapMan Infra. CBRE and 

CapMan Infra own Norled through its parent companies Nanoq Holdings I AS, Nanoq Holdings II AS 

and Nanoq Invest AS. The parent companies are holding companies and have no active business. 

There are two direct subsidiaries to Norled – Norled Drift AS (100%) and Lysefjord AS (66%). Norled 

Drift AS holds the group's management, and organizes the operations and employees of the Norled 

group. Lysefjord AS owns an express boat which sails for the group, and the remaining 34% of the 

shares are owned by L Rødne & Sønner AS.    

 
6 Norled AS' Annual Report for 2021, p. 4: https://issuu.com/coxbox/docs/norled_a_rsrapport_2021  
















