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ABOUT THE GROUP  

NTC Infrastructure AS was registered 1st of July 2021, with the 
goal of establishing the leading owner and operator of 
gondola infrastructure assets at high-volume destinations in 
Norway. Today, NTC Infrastructure owns and operates two 
gondola assets. Romsdalsgondolen in Rauma municipality 
was acquired in December 2021. The groups second 
acquisition, Fjellheisen in Tromsø, was closed in January 2022. 
Both gondolas are the most prominent tourism infrastructure 
assets in their respective regions. 

The group is a part of The Norwegian Travel Company AS 
(NTC). NTC is one of the leading tourism companies in 
Norway, aspiring to provide all its guests with exciting and 
genuine experiences of Norway across all their destinations.  

Romsdalsgondolen opened on May 28th 2021, and is Norway’s 
longest cableway which provides easy access to the Nesaksla 
mountain and the #1 attraction “Rampestreken” in popular 
Romsdalen. Åndalsnes and Romsdalen are some of the most 
famous destinations “in the fjords” of Norway, due to the 
beauty of the scenery with steep mountains and fjords.  

Fjellheisen in Tromsø opened in 1961, and has since its 
opening been the #1 attraction in Tromsø, Northern Norway’s 
largest city & gateway to the arctic. The city offers arctic 
experiences both during the summer- and winter seasons and 
is the preferred destination for Northern Light tours as the 
phenomenon is most seen in areas surrounding the city. The 
gondola went through major upgrades in 2016, with further 
refurbishment of Fjellheisen’s top & bottom station (including 
the mountain restaurant) planned in the coming years.  

NTC Infrastructure’s headquarter is in the city of Tromsø in 
Norway and the company is controlled by funds managed by 
Longship AS.  

 



QUARTERLY HIGHLIGHTS 

 

General  

Both gondolas entered high season at the end of the second quarter of 2022. As 
expected, the number of visitors increased throughout the second quarter, and 
Fjellheisen is approaching the same number of visitors the gondola attracted pre 
Covid-19. As of the first half of 2022, the number of visitors of Fjellheisen increased by 
395 % compared to the first half of 2021 but are still 27 % below the number of visitors 
the same period in 2019 (pre Covid-19). The Romsdalen gondola have no comparatives 
for the same period previous years.  

NTC Infrastructure delivered a strong second quarter compared to the first quarter of 
2022. Total reported revenue for the group ended at NOK 18.8 million for the second 
quarter, up 78 % from the first quarter. EBITDA in the second quarter is NOK 7.7 
million (compared to NOK 2 million last quarter), giving a profit margin of 41 % for the 
period (compared to 19 % for the last quarter).  

The outlook for the second half of 2022 remains strong. The ease of restrictions 
related to Covid-19 pandemic, return of foreign customers to Norway, and a higher 
level of cruise ship calls in 2022 shows a positive effect of number of visitors for the 
gondolas.  

There have been no extraordinary events in the second quarter. The planning and 
structural design of the refurbishment of Fjellheisen’s top & bottom station, including 
the mountain restaurant, are still work in progress and follows the expected schedule.  

KPI’s and P&L are presented in the following sections.  

 

  
 

  



Key Performance Indicators (KPI’s) 

 

 

  

NUMBER OF VISITORS (PAX) 

66 255 is the official reported 
number of visitors who took 
the gondolas in Q2, an increase 
of nearly 40’ pax (+148 %) 
compared to Q2-21. 

Fjellheisen increased 
passenger numbers by 30 894 
(+305 %) from last year’s 
second quarter. Comparing to 
2019, Fjellheisen reached 84 % 
of historical passenger 
numbers. 

The Romsdalen gondola 
reported 25 234 visitors in Q2, 
an increase of 8 690 (+53 %). 
Comparatives exists only for 
part of Q2-21 as the gondola 
opened in May 2021. 

 

NTC Infrastructure is governed by two 
main KPI’s: number of visitors (pax) 
and average price. Due to the 
characteristics of the business these 
indicators are critical to achieving our 
business objectives. As expected, the 
number of passengers increased 
significantly throughout the second 
quarter. This year nearly forty thousand 
more passengers travelled with the 
gondolas compared to the same period 
last year. Further, the group also lifted 
its average price during the second 
quarter. 

* Sold one-way tickets in Q2-22: 15 %  

** Last quarter, the reported average price for 
Q1-22 was NOK 202. Due to an adjustment 
the average price for Q1-22 is recalculated to 
be NOK 210 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

AVERAGE PRICE 

The average price for Q2-22 ended at NOK 
261. Compared to Q2-21, the price increased 
by 15 % for the group, caused by adjusted 
sales prices at both gondolas and the product 
mix of the group.  

Both gondolas adjusted the sales price the 1st 
of June this year. For Fjellheisen the average 
price is up 18 %, quarter on quarter. The 
Romsdalen gondola increased its average 
price by 39 %, explained by adjusted sales 
price this year and discounted rates for the 
opening in 2021. 

The product mix affects the average price. 
The average price for the group is 
representing both The Romsdalen gondola 
and Fjellheisen this quarter, while the average 
price for Q2-21 is based on Fjellheisen solely 
until the opening of The Romsdalen gondola. 
The price differs across the two gondolas with 
an 85 % higher price level in The Romsdalen 
gondola for the second quarter. Further the 
average price is affected by the share of one-
way tickets. 15 % of the visitors bought a one-
way ticket in Q2-22, up 10 % from Q1-22. 

 



OUTLOOK FOR THE THIRD QUARTER 

 

  Numbers for Q3-22 so far indicates 
an increase in number of 
passengers from previous quarters, 
but a decline from Q3-21.  

The Romsdalen gondola catered for 
fewer passengers in July compared to 
July 21, which will affect the numbers 
of the third quarter. This was mainly 
caused by unprecedented bad 
weather and fewer travellers to the 
region, combined with a change in 
market segments with less Norwegian 
travellers. This effect is partially offset 
by better than expected performance 
at Fjellheisen in Tromsø. 

Fjellheisen is going through a planned 
maintenance and will be closed for 
three weeks in September and one 
week in October.  

 

The average price for the gondolas 
is expected to increase also in the 
next quarter with full effect of the 
executed price adjustments.  

Price adjustments to cruise operators 
have a lag, and full effect of those 
adjustments will be seen in 2023.  

 



Financial update 

 

 
 

  

INCOME STATEMENT (UNAUDITED) Q2-2022  

Revenue for Q2 ended at NOK 18.8 million with an EBITDA of NOK 7.7 million. The 
performance in the second quarter increased significantly, as expected, from the 
first quarter. High season for the gondolas started end May, and restrictive 
measures related to Covid-19 Pandemic were fully eased during Q2 2022. Revenue 
is up by 78 % and EBITDA grew from NOK 2 million to NOK 9.7 million as of Q2-22. 
The strong increase in sales is primarily driven by volume (PAX) growth across the 
two gondolas, coupled with a positive price and product mix effect.  

The consolidated financial statement for Q2-22 (unaudited) have been 
prepared for the period from 1 April to 30 June 2022 (comparative figures 
for Q2-21 does not exists).  

In the second quarter of 2022, sales grew by 78 % and EBITDA by 281 % 
compared to Q1-22. The EBITDA margin ended at 41 % compared to 19 % in 
Q1-22. The improvement from the last quarter is a result of volume (PAX) 
and price growth. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Year-to-date EBITDA margin ended at 33 %. In 
2021, Fjellheisen reached an EBITDA margin 
of 15 %, whereas Romsdalsgondolen reported 
a margin of 64 %. Combined, the two gondolas 
reported EBITDA margin of 40 %* in 2021. The 
Romsdalen gondola has its high season 
starting end May and ending during 
September, while costs are running fixed 
through the year. Hence, the decrease in 
margin in 2022 compared to 2021 is explained 
by higher fixed costs for the period.  

Entering the second half of the year, the group 
is expecting revenue and EBITDA to grow 
further as these periods are defined as high 
seasons for both gondolas.  

* Consolidated numbers for the two gondolas do not exist for 2021. Stated EBITDA margin of 40 % is the income statement 
of Fjellheisen AS and Romsdalsgondolen AS combined (unconsolidated).  



 

 

 

 
 

BALANCE SHEET AND LIQUIDITY (UNAUDITED) Q2 2022  

The group held a total book equity* of NOK 189.4 million at the end of Q2 2022. 
Total assets were NOK 616.9 million. The majority of the balance sheet is related to 
property, plant and equipment (NOK 430 million) and goodwill (NOK 151.7 million). 
In the second quarter the Group transferred an additional consideration of NOK 5.3 
million for the acquisition of Fjellheisen AS. Based on the initial purchase price 
allocation, an amount of NOK 146.4 million was identified as goodwill in the first 
quarter, with an additional identification of goodwill of NOK 5.3 million in the 
second quarter.  

The Group is required to disclose book equity ratio and cash. As of 30 June 2022, 
the Group’s book equity and cash (calculated in accordance with the terms of its 
bond agreement) were 31 % and NOK 19.9 million, respectively, which is within the 
requirement of 30 % and NOK 15 million.  

30 %

31 %

Covenant Book equity

Book equity ratio (%)

15 

20 

Covenant Cash balance

Cash covenant (NOKm)* 

* Total book equity means the consolidated book equity in accordance with the Accounting Standard plus the principal amount 
of any subordinated Loan 
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The interim consolidated financial statement 30. June 2022 (Q2) 

 

STATEMENT OF PROFIT AND LOSS 
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STATEMENT OF FINANCIAL POSITION 

Assets 

 

Equity and liabilities 
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CASH FLOW STATEMENT 
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STATEMENT OF CHANGES IN EQUITY 
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NOTES 
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