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Disclaimer

This document has been prepared Sogn og Fjordane County (“Sogn og Fjordane”) in cooperation with

DHT Corporate Services AS (“DHT”), Norway. This document is presented solely for informational purposes to ensure
that investors - intending to evaluate an acquisition of the shares in Fjord1 Holding AS - have been introduced to essential
aspects of the company relevant to a decision. DHT has endeavored to present as accurate and complete information
about the company as possible. However, DHT cannot accept any financial or legal responsibility for the information
contained herein. This document has been prepared in order to provide a base for own assessment and possible decision
as to investing in the company. This document does not necessarily contain all the information needed to make a final
decision. Investors interested in the project should conduct their own evaluations and analyses as deemed necessary
based on the information provided by this document.

dnt

CORPORATE

SERVICES



Contents

Introduction
Company presentation
Market overview
Strategic agenda
Financials

Appendix

dht

CORPORATE

SERVICES



Company description

Fjord1 is Norway's largest ferry company with around 1 279 employees
generating NOK 2,3 billion in revenue

: | 72 e 1.279
years of experience in R i ferries and ' - 3 skilled employees
crossing the fjords and Ry = — passenger boats h;‘ , <) “

connecting the Norwegian 3 PRLAL A
islands to the mainland == : 5"




Key figures per business area

Key figures per business area
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Background

Sogn og Fjordane County considers selling up to 100% of their shares in
Fjord1 AS

«Fjord1 Nordvestlandske AS» was established in 2001,
following the merger of «Fylkesbaatane i Sogn og Fjordane
AS» and «Mgre og Romsdal Fylkesbatar AS», owned by
«Sogn og Fjordane County» and «Mare og Romsdal
County» respectively

In 2011 More og Romsdal County sold their 41% stake in
Fjord1 to Havilafjord AS, controlled by the Norwegian
Saevik-family

Fjord1 AS («Fjord1») constitute the parent company of the
group, and is owned by Sogn og Fjordane County (59
percent) and Havilafjord (41 percent).

Sogn and Fjordane county is considering alternative
strategies regarding their ownership in Fjord1 AS.
—  Alt. 1: Continued ownership with a revised ownership strategy

—  Alt. 2: Continued ownership and invite potential investors with
capital and competence to further develop the company

- Alt. 3: Sale of all or part of their shares in Fjord1

Sogn and Fjordane County wishes to explore strategic
alternatives, and considers selling up to 100% of its majority
stake, totaling 59% of the shares in Fjord1. Sogn and
Fjordane county is looking for a buyer with the ability to
further develop Fjord1 as a competitive player in a
Norwegian or Nordic perspective.

Given this background, DHT Corporate Services AS and
Wiersholm has been engaged to identify potential investors
with a relevant profile

The terms regulating the process is outlined in a separate
process letter

Sogn og Fjordane
fylkeskommune

Havila AS

[ 100%
F1 Holding AS

Chairman Of the Board
Vice chairman

Board member

Board member

Board member

Board member*

Board member

Board member*

*Staff representative

100%
Havilafjord AS

Mr. Reidar Jargen Sandal
Mr. Vegard Saevik
Mr. Lars Birkeland
Mr. Nils R Sandal

Mr. Jan Lars Kildal
Mr. Atle Olav Trollebg
Mrs. Heidi Kathrin Osland
Mr. Arnstein Aamas

(24.03.49)
(28.11.78)
(16.06.64)
(09.06.50)
(16.11.50)
(02.02.63)
(28.05.66)
(27.12.54)
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Mission statement and strategic objectives




Historic milestones

For over 10 years the Fjord1-ferries have been inevitable parts of the public
transportation infrastructure on the west coast of Norway

2002: Joint venture 2005: Fjord1 incur 2007: Ferry operations 2010: Five new ferries delivered to «Lavik-
9] established together with significant losses initiated at theroutes Oppedal», «Molde-Vestnes» and «Flakk-Rarvik.
oy g , X ;
) Torghatten Trafikkselskap related to «Fjord «Halhjem-Sandvikvag»
and «Fosen Trafikklag» Line» and passenger and «Mortavika-Arvagen»
(«Kystekspressen ANS») boat operation in «Flakk-Rarvik» tender
Chile. won
: «Fj F», «Fj
2001: Fjord1 Nordvestlandske AS was 2004: Group revenue exceed NOK 2b. 2009: Mr. Leif @verland lggrkisbgﬁfrz e,:l?g u’Fj ;Jg:m
established in 2001, following the merger 2008: Group revenue increase from appointed CEO Nordvestlandske» merged into one
of «Fylkesbaatane i Sogn og Fjordane AS»  NOK 2.2b to 2.8b. 2011: Havila buy 41% of the company focused on sea transportation
and «Mare og Romsdal Fylkesbatar AS» shares in the company from
Mare og Romsdal county
2013: Molde office discontinued
2014: Dagfinn Neteland appointed new
CEQ in Fjord1
2010: Non-core assets divested, including road freight
transportation business «Fjord1 Transport»
.
_GCJ 2012: Bus operations fully divested through the sale
= of remaining shares in «Fjord1 Buss Mare AS»,
O «Fjord1 Sogn Billag AS» og «Fjord1 Nordfjord-
Ottadalen AS» to Nettbuss
2013: Together with Torghatten (51%) and
Nordland County (15%), Fjord1 acquires 34%
of the regioinal airline «Widerae
2014: Shares in «<Moaterminalen
AS» and «Fjord1 Partner» AS sold
wwn
2y
10 ! £2
Sé



Company structure

Fjord1 comprise the key component of the group, but the group also hold stakes in
other companies within the core business areas, as well as financial investments

Fanafjord AS Kystekspressen
(100%) ANS (49%)

l l
Fanafjord KS Sognefjord Cruise
(100%) AS (100%)

I
F1 Administrasjon
AS (100%)

l

Bolsgnes Verit AS
(100%)

11

WF Holding AS
(34%)

The Fjords DA
(50%)
|
Maley Reisebyra
AS (100%})
|
Fjord Tours AS
(30,6%)
1
Geiranger
Fjordservice (15%)

Other activities

Fjordt invest AS
(7.2%)

|
Mere og Romsdal
Sékornfond AS
(6»7%)

Ab Eigedom AS
(66%)
|
Hareid Trafikk-
terminal AS (63%)
Misc. stakes in real
estate and
investment
companies
comprising original
cost of < NOK 1m
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Management

Fjord1 management represent significant relevant experience

12

Regional manager in

) 4

HR Director

Approx. 20 years
in Fjordi —
various positions
including head of
[T and project
director.

Master of
Science in
Information
Technology

HSE director

.

Senior engineer
with the
Norwegian
Maritime
Authority

Captain in Fjord1

Maritime
Engineer and
sea captain

Group Chief
accountant in
INC Invest AS
Senior Manager
in PWC

Master in
Business and
Economics

Nordea
CEO TIDE ASA
CEO HSD ASA
. CEO Gjensidige Vest
COO Ship Management
* CCO and CFOIn director
Fjord1 . Senior Vice
CEOQ Transferd President Fjord1
AS Fylkesbaatane
Traffic manager AS
in Firda Billag Technical
AS Director STX
. Supply Chain Norway Florg
Manager in Project manager
North Cape Qdfjeli SE
Minerals
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Business areas




Business areas

In addition to revenue from tourism, Fjord1 generates revenue from
finance, travel agencies and real estate
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Connection overview

The ferry and passenger boat activity is based on 6-10 year contracts
with county authorities and governmental road authorities




Order backlog

Based on contracts with county authorities and governmental road authorities, Fjord1 has
an order backlog of approximately [ ENEGIN
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Gas-powered ferries

+ Fjord1 is at the cutting edge of environment-friendly
transport solutions, and is one of the world's foremost
users of gas-powered ferries.

* In 2000, the company was first in the world to
commission a gas-powered ferry, the MF Glutra in
Mgre og Romsdal.

* In 2011 Fjord1 received MF Boknafjord - the world's
largest gas-powered ferry, currently serving routes in
Rogaland.

» Every gas-powered ferry reduces NOx emissions by
90 per cent compared to a traditional ferry. CO2
emissions are reduced by 25 per cent, and the SO2
emissions are reduced by 100 per cent in a gas-
powered ferry.

" dht

CORPORATE
SERVICES



Wideroe

In 2013, Fjord1 acquired a 34% stake in the regional airline Widerge, the
leading regional airline in the Nordic region

Description of transaction Owner structure in Wideroe

\ + In 2013, Fjord1 established «WF Holding AS» TORGHATTEN 51%
) ..h-", - toghether with the transportation company
ﬂ/ «Torghatten ASA» and Nordland County I f-'jardl,.! 349

L X Nordland 15%

FYLKESKOMMUNE

WF Holding AS ﬂp

80%1 ! 20%

v
wideroe

Management situation
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Market overview

Fjord1 is the largest company within the consolidated Norwegian market

Market description HQ of key players

= The Norwegian ferry market is characterized by long

term contracts between the ferry companies and public BN TORGHATTEN |

authorities, based on tender announcements. Revenue: 2,1 mrd. | el
= The Norwegian ferry- and passenger boat market has ety

gone through a comprehensive consolidation phase, Fiord1™

resulting in four remaining companies in the market. Revenue.:2,2mrd. | ™ ‘
»  All companies operate nationwide, and compete on

tenders announcements all over the country.
. | Revenue.: 1,7 mrd. | ‘“‘“-n_,‘ ~e

8 BOREAL b
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Market overview

Fjord1 operates|jof the [jijlargest ferry connections in Norway
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Established market structure

The Norwegian ferry- and
passenger boat market has
gone through a comprehensive
consolidation phase, resulting
in four remaining companies in
the market.

In a long term perspective, the
market is expected to consist
of [ key players
Construction of new roads and
tunnels is expected to replace
some of the current
connections, driving
competition for the remaining
tenders.

Market characteristics
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The Nordic marked

Norway comprise the key component of the Nordic market for sea based
public transportation

Norway comprise

the key segment of » The Norwegian market for ferry and passenger boat market
the gross Nordic significantly differs from that of Sweden, Denmark and Finland due
market to the extensive coastal line in Norway

» Companies operating commercial routes between the Nordic
countries and/or to Germany are not included in the market
definition, as both the underlying revenue drivers, regulatory
variables and market players differs significantly from that of
Fjord1’s market

Clear market divition
between commercial
routes and public
transportation

. dht
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Entry barriers

The entry barriers to the Norwegian ferry and passenger boat market are
significant

+ Large fleet creates flexibility and
solves back-up requirement

» Capex intensity of the industry
requires significant financial

strength
v
* The operators in Norway have » Track record is key decision
significant knowledge about the criteria for contractors
local geografi, climate, regulations, * Proven operational excellence
legislations etc. important to public authorities
* Players need to have sufficient - Experienced staff secures quick
approvals and certifications. problem solving
A

» New players would require an
established and professional
organization for administrative and
technical matters

: dht
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The regional air transportation market
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Core business




Tourism
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Financials




Financials
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Contact information

Contact information

DHT Corporate Services AS
Postboks 83
N-1325 Lysaker

Norway

TIf: +47 67 10 1500
Fax: +47 67 10 15 01
Odd Solheim

Partner

TIf: +47 67 10 15 26
Mobit: +47 98 20 63 85
E-mail: odd.solheim@dht.no

Torjus Stalleland

Partner

TIf: +47 67 10 1524
Mobil: +47 98 20 62 48
E-mail: ts@dht.no
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Wiersholm, Melbye & Bech Advokatfirma AS

Postboks 1400 Vika

N-0115 Oslo

Norway

TIf: +47 210210 00
Fax: +47 210 210 01

Inge Ekker Bartnes

Partner

TIf: +47 210210 52
Mobil: +47 90 55 98 30
E-mail: ieb@wiersholm.no
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