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1 CONTACT INFORMATION 

1.1 The Notifying party 

Name:   EQT Fund Management S.à r.l. 

Company reg. no.: RCS B 167 972 

Address: 51A Boulevard Royal 

Postal address: L-2449, Luxembourg 

 Grand Duchy of Luxembourg 

Phone number: +352 26 73 26 

E-mail: eqt-fo-equity@eqtfunds.com  

Contact person:  Advokatfirmaet Thommessen AS  

 Attn: Eivind J. Vesterkjær / Hanna Håberg 

Address:  Ruseløkkveien 38, 0251 Oslo   

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

Telephone:  +47 231 11 123 / +47 231 11 275 

E-mail address:  eve@thommessen.no / hbg@thommessen.no  

1.2 The target companies 

Name:   Bank2 ASA 

Company reg. no.: 988 257 133 

Address: Henrik Ibsens gate 60B 

Postal address: 0255 Oslo 

Phone number: +47 24 13 20 60  

E-mail: post@bank2.no   

 

Name:   Eiendomsfinans AS 

Company reg. no.: 967 692 301 

Address: Hauges gate 2 

Postal address: 3019 Drammen 

Phone number: +47 32 88 00 00  

E-mail: firmapost@eiendomsfinans.no   

 

Contact person for  Advokatfirmaet Haavind AS  

target companies: Attn: Simen Klevstrand 

Address:  Haakon VIIs gate 10, 0161 Oslo   

P.O. Box:  Postboks 359 Sentrum, 0101 Oslo 

Telephone:  +47 980 76 340 

E-mail address:  s.klevstrand@haavind.no 
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4.1.2 Areas of Business 

The EQT Group's portfolio companies are active in a variety of industries and sectors. Relevant for this 

notification is EQT VII's portfolio company Bluestep Bank AB (publ) ("Bluestep Bank") (reg. no. 556717-

5129), of which it is a majority shareholder, as further described below. None of the EQT Group’s other 

portfolio companies are active in the banking sector in Norway. 

An overview of the EQT Group's portfolio companies is available here: https://eqtgroup.com/current-

portfolio/.  

Bluestep Bank is a specialist mortgage bank and has certain instruments such as covered bonds and 

senior unsecured listed on the Nasdaq Stockholm stock exchange. Bluestep Bank offers various loans 

to private individuals with security in real estate used for residential purposes, including mortgages, 

restart loans (NW: omstartslån), bridging loans (NW: mellomfinansiering), and second charge loans (NW: 

tilleggslån). In addition, Bluestep Bank offers deposit accounts, consisting of four fixed rate deposit 

accounts and two floating rate deposit accounts. Bluestep Bank offers its services exclusively to private 

individuals. 

Bluestep Bank is active in Norway, Sweden and Finland with a focus on the larger cities. The Norwegian 

branch of Bluestep Bank, Bluestep Bank AB (publ) Filial Oslo (reg. no. 995 268 841), operates under 

Bluestep Bank's banking license from Sweden and is under the supervision of the Swedish Financial 

Supervisory Authority. Bluestep Bank does not have any other subsidiaries or affiliated companies in 

Norway.4 

4.2 Bank2 ASA 

4.2.1 Legal and organisational structure 

Bank2 is a public limited liability company incorporated in Norway. Bank2 is owned by several smaller 

shareholders, with MORO AS (reg. no. 926 169 661) and Valset Invest AS (reg. no. 960 812 042) as the 

largest shareholders, owning 10.4% and 9.8% of the shares in Bank2 respectively.  

Bank2 has two subsidiaries, namely Eiendomsfinans of which it owns 52% of the shares, and Harald 

Hårfagresgate AS (reg. no. 912 863 611), which is a wholly owned subsidiary without any current 

business and that is planned liquidated prior to closing of the Transaction. 

4.2.2 Areas of business 

Bank2 is a specialist mortgage bank that offers various loans to private individuals with security in real 

estate used for residential purposes, including restart loans, mortgages and bridging loans. Bank2 also 

offers everyday banking services to private individuals which include card issuing, current accounts 

and two different types of deposits accounts, namely special conditions accounts (NW: særvilkårskonto) 

 
4 For more information please visit: www.bluestep.no/ / www.bluestepbank.com/. 
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and high-interest-bearing-accounts (NW: høyrentekonto). In addition, Bank2 offers everyday banking 

services to corporate customers, including credit card issuing, various company current accounts and 

a solution for direct bank integration.  

Bank2 offers its services primarily in the largest cities of Norway. Bank2 operates under a banking 

license in Norway and is under the supervision of the Norwegian Financial Supervisory Authority.5  

4.3 Eiendomsfinans AS 

4.3.1 Legal and organisational structure 

Eiendomsfinans is a private limited company in Norway. Eiendomsfinans is owned 52% by Bank2 and 

48% by other minority shareholders, whereas Valset Invest AS is the largest minority shareholder with 

ownership of 12% of the shares. Several of the shareholders in Eiendomsfinans are also shareholders 

in Bank2. Eiendomsfinans owns 100% of the shares in Eiendomsfinans Drift AS (reg. no. 987 214 597), 

in which it operates through. 

4.3.2 Areas of business 

Eiendomsfinans is a credit broker of loans and insurance to private individuals in Norway. As a credit 

broker, Eiendomsfinans assists private individuals with obtaining loans by advising customers on their 

loan applications and with comparing terms and conditions of various loan providers to find the best 

solution for the customer. Eiendomsfinans has partnered up with several banks and financial 

institutions for this purpose, and is in essence a marketer and distributor of loans on behalf of other 

banks and financial institutions. Eiendomsfinans' services are free of charge for the customers, and its 

revenue stems from commissions from the banks or financial institutions it has partnered up with 

when a loan applicant signs up to a loan.  

Eiendomsfinans markets and distributes a range of loans to private individuals, including refinancing 

loans such as restart loans and refinancing of mortgages loans, and various types of loans for the 

purpose of purchasing residential property including mortgages, bridging loans, first time buy loans 

(NW: førstehjemslån) and specialist loans. Moreover, Eiendomsfinans distributes loans for consumer 

goods, and car and boat loans. In addition to retail loans, Eiendomsfinans' product portfolio also 

consists of various life and health insurance to private individuals such as life insurance, disability 

insurance and child insurance. 

Eiendomsfinans operates in the whole of Norway through its website, and it also has branches in Oslo, 

Bergen, Stavanger, Trondheim, Lillestrøm, Drammen, Ski, Harstad and Gjøvik.6 

 
5 For more information please visit: https://bank2.no/. 
6 For more information please visit: https://eiendomsfinans.no/ 
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6.2 Negligible horizontal overlaps  

6.2.1 The market for retail loans  

6.2.1.1 Product market 

The Commission has previously segmented the market for banking services into (i) retail banking, 

which includes all banking services to private individuals and very small enterprises, (ii) corporate 

banking, and (iii) financial services.10  The Commission has considered whether the retail banking 

market can be further segmented into (i) (personal) current accounts, (ii) saving accounts (deposits), 

(iii) personal loans, (iv) consumer loans, (v) mortgages, (vi) distribution of mutual funds and other 

investment products, and (vii) private banking services. However, it has left the definition open.11  

The Commission has also previously identified a market for retail loans as a segment of the retail 

banking market, and considered whether this market should be further segmented into (i) personal 

loans, (ii) consumer loans/consumer credit, and (iii) mortgages, but kept it open whether the market 

should be segmented further.12  

In line with the Commission's view, the Norwegian Competition Authority ("NCA") has previously 

defined a separate market for loans to private customers, comprising of secured and unsecured loans, 

and fixed and floating interest loans. The NCA pointed out that loans to private customers primarily 

consist of home mortgage loans.13 

6.2.1.2 Geographic market 

The Commission has defined the geographic scope of the market for retail loans as national.14 The NCA 

considered the geographic market for loans to private customers was either local or regional in scope.15 

6.2.1.3 The Parties' view on the relevant product and geographic market 

For the purpose of this notification, the Parties are of the opinion that the relevant product market is 

the market for retail loans. The Parties do not consider it necessary to segment the market further, as 

the Transaction will not result in any negative impacts on competition.  

The Parties are of the opinion that the geographic scope of the market is national, in line with the 

Commission's previous decisional practice. While this departs from the NCA's definition in decision 

V2003-61, the Parties highlight the increased importance of the internet to customers, particularly since 

 
10 COMP/M.4844 Fortis/ABN Amro Assets, Case No COMP/M.1910 Meritanordbanken/Unidanmark, para. 7, Case No COMP/M.117 

Fortis AG / Generale Bank, paras. 11-12, Case No COMP/M.3894 Unicredito/HVB, para. 8, Case No COMP/M.850 

Fortis/MeesPierson para. 8 and Case No COMP/M.2225 Fortis/ ASR. 

11 COMP/M.10935 Vipps /MobilePlay /DNB/Danske bank/Sparebank 1.  

12 Case M. 8414 DnB / Nordea / Luminor, paras. 14-24.  

13 V2003-61 DnB Holding ASA/Gjensidige NOR AS, see section 8.5.3. 

14 Case M. 8414 DnB / Nordea / Luminor, paras. 21-24.  

15 V2003-61 DnB Holding ASA/Gjensidige NOR AS, see section 8.5.4. 
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Appendix 3: Bluestep Bank AB (publ)'s Annual Report and Financial Statement. 

 

Appendix 4: Bank2 ASA's Annual Report and Financial Statement.  

 

Appendix 5:  Eiendomsfinans AS' Annual Report and Financial Statement. 

8 DISCLOSURE/PUBLIC ACCESS 

This notification contains business secrets, cf. Section 18 b of the Competition Act. A proposal for a 

public version of the notification is enclosed. Enclosed is also an overview which explains why each 

type of redacted information constitutes business secrets. This explanation document is also 

considered to be business secrets in its entirety.    

Appendix 6:  Public version of the notification 

Appendix 7:   Justification of business secrets  

In the event that the notification or other case documents are not published on the NCA's website, we 

kindly ask to be notified should the NCA receive any requests for access to such documents. 

 

*** 

 

Your sincerely, 

 

Advokatfirmaet Thommessen AS 

 

 

 

Eivind J. Vesterkjær 

Advokat 

 

 

 

 

 

 

 


