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2 Offer to the shareholders of Nobina AB (publ)

IMPORTANT INFORMATION
General
Ride BidCo AB, under name change from Goldcup 29086 AB, a Swedish private limited liability company, with corporate registration number 559342-1901, 
domiciled in Stockholm (“Ride BidCo”), has made a public offer for all shares in Nobina AB (publ), with corporate registration number 556576-4569 (“Nobina” or 
the “Company”), in accordance with the conditions set out in this offer document (the “Offer”). Ride BidCo, is a newly formed entity indirectly wholly-owned by 
Basalt Infrastructure Partners III A L.P., Basalt Infrastructure Partners III B L.P., Basalt Infrastructure Partners III C L.P. and Basalt Infrastructure Partners III D 
L.P., each acting through its general partner and manager Basalt Infrastructure Partners III GP Limited1) (“Basalt”) and its investors from time to time. 

The Offer, as well as any agreements entered into between Ride BidCo and the shareholders in Nobina as a result of the Offer, shall be governed and construed 
in accordance with substantive Swedish law. Any dispute regarding the Offer or agreements which arises in connection therewith, shall be settled exclusively by 
Swedish courts, and the Stockholm District Court (Sw. Stockholms tingsrätt) shall be the court of first instance.

The Takeover Rules for Nasdaq Stockholm (the “Takeover Rules”) and the Swedish Securities Council’s (Sw. Aktiemarknadsnämnden) statements and rulings 
regarding the interpretation and application of the Takeover Rules, including, where applicable, the Swedish Securities Council’s interpretation and application 
of the formerly applicable Rules on Public Offers for the Acquisition of Shares issued by the Swedish Industry and Commerce Stock Exchange Committee (Sw. 
Näringslivets Börskommitté), are applicable to the Offer. Ride BidCo has, in accordance with the Swedish Act on Public Takeovers on the Stock Market (Sw. lag 
(2006:451) om offentliga uppköpserbjudanden på aktiemarknaden), on 9 December 2021 contractually undertaken, in writing, towards Nasdaq Stockholm AB 
(“Nasdaq”) to fully comply with said rules and statements and to submit to any sanctions that can be imposed by Nasdaq in the event of a breach of the Takeover 
Rules. Ride BidCo has on 13 December 2021 informed the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) about the Offer and the 
above-mentioned undertaking towards Nasdaq.

A Swedish language version of the offer document has been approved and registered by the SFSA in accordance with the regulations in Chapter 2 of the Swed-
ish Act on Public Takeovers on the Stock Market and Chapter 2a of the Swedish Financial Instruments Trading Act (Sw. lagen (1991:980) om handel med finansiella 
instrument). The approval of the offer document and registration with the SFSA does not imply that the SFSA guarantees that the factual information provided 
in the offer document is correct or complete. In the event of any discrepancy in content between the Swedish version and this English translation, the Swedish 
version shall prevail.

The information in the offer document is intended to be accurate, although not complete, only as of the day of publication of the offer document. It is not 
implied that the information has been or will be accurate at any other time. Except as required by the Takeover Rules or applicable law or regulation, Ride BidCo 
expressly disclaims any obligation or undertaking to publicly announce updates or revisions regarding the offer document. The information in the offer document 
is provided solely with respect to the Offer and is not permitted to be used for any other purpose.

N.M. Rothschild & Sons Limited (“Rothschild & Co”), which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is the 
sole financial advisor to Basalt and no one else in connection with the Offer. Rothschild & Co is not responsible to anyone other than Basalt for advice in con-
nection with the Offer, nor is it responsible for providing the protections afforded to clients of Rothschild & Co to any other person in relation to such Offer nor 
for providing advice in relation to the Offer. The receipt of this offer document by any person is not to be taken as constituting the giving of investment advice by 
Rothschild & Co to any such person, nor to constitute such person a client of Rothschild & Co. 

The information contained in the offer document, which does not purport to be comprehensive, has been provided by Basalt and, as regards such parts that 
relate to the Company, derives from Nobina’s publicly available information. The information contained in the offer document has not been independently veri-
fied by Rothschild & Co and does not constitute a recommendation from Rothschild & Co to the recipient or to any other person. Rothschild & Co does not under-
take any obligation to provide any additional information or to update the information in this offer document or to correct any inaccuracies that may become 
apparent. The information in this offer document should not be relied on for any purpose and should not in any way serve as a substitute for other enquiries and 
procedures that would (or should) otherwise be undertaken. 

Neither Rothschild & Co nor any of its affiliates, or their respective employees, directors, officers, contractors, advisors, members, successors, representa-
tives or agents makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in the offer document 
and so far as permitted by law, no responsibility or liability (including in respect of direct, indirect or consequential loss or damage) is accepted for the accuracy 
or sufficiency thereof, or for any errors, omissions or misstatements, negligent or otherwise, relating thereto. In particular, but without limitation, (subject 
as aforesaid) no representation or warranty, express or implied, is given as to the achievement or reasonableness of, and no reliance should be placed on, any 
projections, targets, estimates or forecasts and nothing in this offer document is or should be relied on as a promise or representation as to the future. Accordingly, 
(subject as aforesaid) neither Rothschild & Co, nor its respective directors, officers, employees or advisers, shall be liable for any direct, indirect or consequential 
loss or damage suffered by any person as a result of relying on any statement in or omission from this offer document or any other written or oral communication 
with the recipient or its advisers in connection with the Offer (save in the case of fraudulent misrepresentation or wilful non-disclosure) and any such liability is 
expressly disclaimed.

The figures reported in the offer document have been rounded as appropriate. This implies that some tables may not sum up correctly. All information in the 
offer document regarding shareholdings in Nobina is based on 88,355,682 issued shares and 86,325,5902) outstanding shares in Nobina. 

Forward-looking statements
Statements in the offer document relating to future status or circumstances, including statements regarding future performance, growth and other trend 
projections and other benefits of the Offer, are forward-looking statements. These statements may generally, but not always, be identified by the use of words 
such as “anticipates”, “intends”, “expects”, “believes”, or similar expressions. By their nature, forward-looking statements involve risk and uncertainty because 
they relate to events and depend on circumstances that will occur in the future. There can be no assurance that actual results will not differ materially from those 
expressed or implied by these forward-looking statements due to many factors, many of which are outside the control of Ride BidCo and Nobina.

Any forward-looking statements made herein speak only as of the date on which they are announced. Except as required by the Takeover Rules or applicable 
law or regulations, Ride BidCo expressly disclaims any obligation or undertaking to publicly announce updates or revisions to any forward-looking statements 
contained in the offer document to reflect any change in expectations with regard thereto or any change in events, conditions or circumstances on which any such 
statement is based. The reader should, however, consult any additional disclosures that Ride BidCo or Nobina have made or may make.

OFFER RESTRICTIONS
The offer document is not an offer, whether directly or indirectly, in Australia, Canada, Hong Kong, Japan, New Zealand, Singapore or South Africa or in any 
other jurisdiction where such offer would be prohibited by applicable law pursuant to legislation, restrictions and regulations in such relevant jurisdiction (the 
“Restricted Territories”). Shareholders not resident in Sweden who wish to accept the Offer must make inquiries concerning applicable legislation and possible 
tax consequences. Shareholders should refer to the offer restrictions included in the section “Offer restrictions” on pages 57–58.

The offer document has not been produced by, and has not been approved by, an “authorised person” for the purposes of section 21 of the UK Financial 
Services and Markets Act 2000 (the “FSMA”). The communication of this offer document to persons in the United Kingdom is exempt from the restrictions 
on financial promotions in section 21 of the FSMA on the basis that it is a communication by or on behalf of a body corporate which relates to a transaction to 
acquire shares in a body corporate and the object of the transaction may reasonably be regarded as being the acquisition of day to day control of the affairs of that 
body corporate within article 62 (sale of a body corporate) of the FSMA 2000 (Financial Promotion) Order 2005.

Special notice to shareholders in the United States
The Offer described in this offer document is subject to the laws of Sweden. It is important for U.S. shareholders to be aware that this offer document is subject to 
disclosure and takeover laws and regulations in Sweden that are different from those in the United States. As applicable, Ride BidCo will comply with Regulation 
14(E) under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) in connection with the Offer. In the United States, the Offer is being 
treated as one to which the “Tier II” exemption set forth in Rule 14d-1(d) under the Exchange Act is applicable.

NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION NOR ANY U.S. STATE SECURITIES COMMISSION OR REGULATORY 
AUTHORITY HAS APPROVED OR DISAPPROVED OF THE OFFER, PASSED UPON THE FAIRNESS OR MERITS OF THE OFFER OR DETERMINED 
WHETHER THIS OFFER DOCUMENT IS ACCURATE OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE 
UNITED STATES.

Shareholders in the United States of America should also refer to the section “Offer restrictions – United States of America” on pages 59–60.

1) The fund consists of four limited partnerships; Basalt Infrastructure Partners III A L.P., Basalt Infrastructure Partners III B L.P., Basalt Infrastructure Partners III C L.P. 
and Basalt Infrastructure Partners III D L.P., all of which are registered and incorporated in England and have their registered address in Guernsey. The fund’s general part-
ner and manager Basalt Infrastructure Partners III GP Limited is a limited company registered and incorporated in Guernsey and has its registered address in Guernsey.

2) Excluding 2,030,092 treasury shares held by Nobina.



Offer to the shareholders of Nobina AB (publ)  3

The offer in brief

1) Should Nobina, prior to the settlement of the Offer, distribute dividends or in any other way distribute or transfer value to its shareholders, the consider-
ation in the Offer will be adjusted accordingly.

Consideration: SEK 108 in cash per share in Nobina1) 

Acceptance period:  14 December 2021–14 January 2022  

Estimated settlement date: 25 January 2022 
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Offer to the shareholders of Nobina

1) The fund consists of four limited partnerships; Basalt Infrastructure Partners III A L.P., Basalt Infrastructure Partners III B L.P., Basalt Infrastructure 
Partners III C L.P. and Basalt Infrastructure Partners III D L.P., all of which are registered and incorporated in England and have their registered address 
in Guernsey. The fund’s general partner and manager Basalt Infrastructure Partners III GP Limited is a limited company registered and incorporated in 
Guernsey and has its registered address in Guernsey.

2) Ride BidCo is a newly established company (Goldcup 29086 AB under name change to Ride BidCo AB), with corporate registration number 559342-1901, 
domiciled in Stockholm, indirectly wholly-owned by Basalt and its investors from time to time.

3) Excluding 2,030,092 treasury shares held by Nobina.
4) Source for Nobina’s share prices: Nasdaq Stockholm.
5) Based on 88,355,682 issued shares in Nobina, less 2,030,092 treasury shares held by Nobina.

Introduction
On 13 December 2021, Basalt Infrastructure Partners III 
A L.P., Basalt Infrastructure Partners III B L.P., Basalt 
Infrastructure Partners III C L.P. and Basalt Infrastruc-
ture Partners III D L.P., each acting through its general 
partner and manager Basalt Infrastructure Partners III 
GP Limited1) (“Basalt”) through Ride BidCo AB2) (“Ride 
BidCo”), announced a recommended public offer to 
the shareholders in Nobina AB (publ) (“Nobina” or the 
“Company”) to tender all shares3) in Nobina to Ride 
BidCo (the “Offer”). The shares in Nobina are listed on 
Nasdaq Stockholm, Mid Cap. 

Consideration 
The shareholders of Nobina are offered SEK 108 in cash 
per share in Nobina.

Should Nobina, prior to the settlement of the Offer, 
distribute dividends or in any other way distribute or 
transfer value to its shareholders, the consideration in 
the Offer will be adjusted accordingly. In the event of 
either of the foregoing, Ride BidCo reserves the right to 
determine whether this price adjustment mechanism or 
condition 7 to completion of the Offer (see the section 
“Terms and conditions – Conditions for completion of the 
Offer”) shall be invoked.

No commission will be charged in respect of the 
settlement of the Nobina shares tendered to Ride BidCo 
under the Offer.

Bid premia
The price per share in the Offer represents a premium 
of4):

 • 29.6 per cent compared to the closing share price 
of SEK 83.35 on 10 December 2021 (the last day of 
trading prior to the announcement of the Offer);

 • 35.8 per cent compared to the volume-weighted 
average trading price of SEK 79.51 during the last 
90 trading days prior to the announcement of the 
Offer; and

 • 23.7 per cent compared to the highest recorded 
closing share price of SEK 87.30 since Nobina’s 
initial public offering on 18 June 2015. 

Total value of the Offer 
The Offer values Nobina, based on all outstanding 
86,325,5905) shares, at approximately SEK 9,323 million.

Financing of the Offer
The consideration payable in respect of the Offer is 
financed in full by a combination of funds available to 
Ride BidCo pursuant to equity commitments from its 
owners and its closely related parties, and debt financ-
ing provided by the banks Banco Santander, S.A. and 
National Westminster Bank Plc on terms customary for 
financing of public offers on the Swedish market.

The above-mentioned financing provides Ride 
BidCo with sufficient cash resources to satisfy in full 
the consideration payable in respect of the Offer and, 
accordingly, completion of the Offer is not subject to any 
financing condition. 

Acceptance level in the Offer
The completion of the Offer is conditional upon, inter 
alia, the Offer being accepted to such extent that Ride 
BidCo becomes the owner of shares representing more 
than 90 per cent of the total number of outstanding 
shares in Nobina. Ride BidCo reserves the right to waive 
the condition and to complete the Offer at a lower level 
of acceptance. For further information, see the section 
“Terms and conditions – Conditions for completion of the 
Offer”.

Statement by the board of directors 
of Nobina and fairness opinion
The board of directors of Nobina has assessed the 
Offer and unanimously recommends the shareholders 
of Nobina to accept the Offer. The board of directors 
have further obtained a fairness opinion from Lenner 
& Partners Corporate Finance AB (“Lenner & Part-
ners”), according to which the Offer is fair for Nobina’s 
shareholders from a financial perspective. The recom-
mendation and fairness opinion obtained by Nobina 
can be found in its entirety further below in this offer 
document.
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 Offer to the shareholders of Nobina  

Ride BidCo’s shareholding in Nobina
Neither Ride BidCo nor any closely related companies 
or closely related parties own any shares or financial 
instruments in Nobina that give financial exposure to 
Nobina’s shares at the time of this offer document.

Neither Ride BidCo nor any of its closely related com-
panies or closely related parties have acquired or agreed 
to acquire any shares or any other financial instruments 
in Nobina that give a financial exposure equivalent to 
holding shares in Nobina during the six months preced-
ing the announcement of the Offer.

Ride BidCo may acquire, or enter into arrangements 
to acquire, shares in Nobina in other ways than through 
the Offer. Information about such acquisitions of shares, 
or measures to acquire shares, will be disclosed in 
accordance with applicable rules.

Review of information in connection 
with the Offer
Ride BidCo has been permitted by the board of directors 
of Nobina to carry out a limited confirmatory due dili-
gence review of Nobina in connection with the prepara-
tion of the Offer. Nobina has informed Ride BidCo that 
no inside information has been disclosed to Ride BidCo 
during the process. 

Approvals from authorities
The completion of the Offer is conditional upon, inter 
alia, all necessary clearances, approvals, decisions, 
and other actions from authorities or similar, including 
approvals from competition authorities, being obtained, 
in each case on terms which, in Ride BidCo’s opinion, 
are acceptable. According to Ride BidCo’s assessment, 
the Offer will not require any approvals from authori-
ties.

Applicable law and disputes 
The Offer, as well as any agreements entered into 
between Ride BidCo and the shareholders in Nobina as 
a result of the Offer, shall be governed and construed in 
accordance with substantive Swedish law. Any dispute 
regarding the Offer, or which arises in connection there-
with, shall be settled exclusively by Swedish courts, and 
the Stockholm District Court (Sw. Stockholms tingsrätt) 
shall be the court of first instance.

The Takeover Rules for Nasdaq Stockholm (the 
“Takeover Rules”) and the Swedish Securities Coun-
cil’s (Sw. Aktiemarknadsnämnden) statements and 
rulings regarding the interpretation and application of 
the Takeover Rules, including, where applicable, the 
Swedish Securities Council’s interpretation and applica-
tion of the formerly applicable Rules on Public Offers for 
the Acquisition of Shares issued by the Swedish Indus-
try and Commerce Stock Exchange Committee (Sw. 
Näringslivets Börskommitté), are applicable to the Offer. 
Furthermore, Ride BidCo has, in accordance with the 
Swedish Act on Public Takeovers on the Stock Market 
(Sw. lag (2006:451) om offentliga uppköpserbjudanden 
på aktiemarknaden), on 9 December 2021 contractually 
undertaken, in writing, towards Nasdaq Stockholm AB 
(“Nasdaq”) to comply with said rules and statements 
and to submit to any sanctions that can be imposed 
by Nasdaq in the event of a breach of the Takeover 
Rules. On 13 December 2021, Ride BidCo informed the 
Swedish Financial Supervisory Authority (Sw. Finans
inspektionen) about the Offer and the above-mentioned 
undertaking towards Nasdaq.
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Background and reasons for the Offer

Basalt has identified the Nordic bus market as an attractive investment area and has on this basis actively followed 
Nobina for a long period of time. In the months leading up to its first contact with Nobina’s board of directors, Basalt 
has spent significant time and resources evaluating Nobina and its market through an extensive outside-in due 
diligence process. This process, as well as the subsequent confirmatory due diligence review, has reinforced Basalt’s 
enthusiasm about Nobina and its future prospects in a private ownership context. 

Basalt views Nobina as an essential bus transport provider with a leading market position in the Nordics, one of 
the region’s most complete offerings of expertise, support and services in public transport, and a very strong ESG 
profile with ambitious sustainability targets including transition to 100 per cent renewable fuel consumption by 
2030. Nobina’s attractive outlook is underpinned by its strong infrastructure-like characteristics, including stable 
market growth and fixed long-term contracts. 

Basalt believes that transport systems in the Nordics will undergo a significant transformation in the years to 
come, driven by public demand for sustainable transport solutions. Both public authorities procuring public trans-
port services and end customers are seeking solutions meeting the highest environmental and quality standards, 
which require technology advancements and investments in electrification and new mobility solutions and services. 
As an industry with inherently high capital requirements, this transformation will require additional investments 
and competence. Basalt believes that the investments are necessary for Nobina to continue leading this transfor-
mation, maintain its leading position in the Nordics and succeed with its increasingly active M&A agenda which 
requires significant capital and a long-term view.

Basalt has a successful track-record of supporting businesses and management teams through periods of signifi-
cant investments and believes that an asset-intensive company, such as Nobina, would have a clear advantage from 
operating under private ownership with an active shareholder investing in its strategy, focusing on the green tran-
sition and long-term value creation. Basalt sees a strong opportunity to, through Ride BidCo, continue to develop 
Nobina over the coming years and further cement its position as a leader in the Nordic market, while remaining at 
the forefront of the industry’s sustainability agenda. Further, Basalt is a long-term investor with extensive experi-
ence managing and growing companies in the infrastructure sector, and has a proven track-record of developing 
infrastructure solutions in active partnership with public stakeholders. With Basalt’s strong European presence, 
experience in supporting growing capital-intensive businesses, extensive professional network and available capi-
tal, Basalt is well positioned to support Nobina in its next phase of development.

Basalt is impressed with the strength of the executive management team of Nobina and believes that they, 
together with the other employees, have played a key role in growing the Company to date. Ride BidCo’s plans for 
the future business and general strategy, as described above, does not currently include any material changes with 
regard to Nobina’s operational sites, its management and employees, including their terms of employment. Further-
more, there are no employees in Ride BidCo, implying that the Offer will not entail any changes for the management 
and employees in Ride BidCo.

For further information, please refer to the information in this offer document, which has been prepared by the board of 
directors of Ride BidCo in connection with the Offer. The description of Nobina on pages 15–52 in the offer document 
has been reviewed by the board of directors of Nobina. The board of directors of Ride BidCo assures that, to the best of its 
knowledge, the information in the offer document with regard to Ride BidCo is correct.

Stockholm, 13 December 2021

Ride BidCo AB 
The board of directors
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Recommendation from the board of 
directors of Nobina

 

Press release 2021-12-13 

Statement by the board of directors of Nobina in 
relation to the public offer from Ride BidCo 
The board of directors of Nobina has, after careful consideration, unanimously concluded 
to recommend shareholders to accept the public offer from Ride BidCo. 
This statement is made by the board of directors of Nobina AB (publ) (“Nobina” or the 
“Company”) pursuant to Rule II.19 of Nasdaq Stockholm’s Takeover Rules (the 
“Takeover Rules”). 
Background 
Basalt1, through Ride BidCo AB (“Ride BidCo”), has today announced a public offer to 
the shareholders of Nobina to transfer all their shares in Nobina to Ride BidCo at a price 
of SEK 108 in cash per share (the “Offer”). 
The Offer values all shares in Nobina at approximately SEK 9,323 million.2 The offered 
price per share represents a premium of:  

• 29.6 per cent compared to the closing share price of SEK 83.35 on 10 December 
2021 (the last day of trading prior to the announcement of the Offer); 

• 35.8 per cent compared to the volume-weighted average trading price of SEK 79.51 
during the last 90 trading days prior to the announcement of the Offer; and 

• 23.7 per cent compared to the highest recorded closing share price of SEK 87.30 
since Nobina’s initial public offering on 18 June 2015. 

The acceptance period for the Offer is expected to commence on 14 December 2021 and 
expire on 14 January 2022, subject to any extensions. 
Completion of the Offer is conditional upon, among other things, the Offer being accepted 
to such extent that Ride BidCo becomes the owner of more than 90 per cent of the total 
number of shares in Nobina. Ride BidCo has reserved the right to waive one or several of 
the conditions for completion of the Offer. 
The board of directors has, at the written request of Basalt and Ride BidCo, permitted 
Basalt and Ride BidCo to carry out a confirmatory due diligence review of Nobina in 
connection with the preparations of the Offer. Basalt and Ride BidCo have not received 
any inside information relating to Nobina in connection with such due diligence review. 
More information about the Offer is available at Ride BidCo’s website, 
www.offertoride.com. 
The board of directors’ evaluation of the Offer 
In assessing the merits of the Offer, the board of directors has taken a number of factors 
into account, including, but not limited to, the Company’s new strategy and business plan, 
the Company’s current financial position, prevailing market conditions and challenges in 
the markets where the Company operates, the Company’s expected future development 
and opportunities and risks related thereto, valuation methods normally used in 
evaluating public offers for listed companies, including the Offer’s valuation of Nobina 
relative to comparable listed companies and comparable transactions, premiums in 

 
1 Basalt Infrastructure Partners III A L.P., Basalt Infrastructure Partners III B L.P., Basalt Infrastructure Partners III C L.P. 

and Basalt Infrastructure Partners III D L.P., each acting through its general partner and manager Basalt Infrastructure 
Partners III GP Limited (“Basalt”). 

2 Based on 86,325,590 shares, i.e. excluding the 2,030,092 shares held in treasury by Nobina. 
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2(3) 

 

previous public offers on Nasdaq Stockholm, and the stock market’s expectations in 
respect of Nobina. 
As part of its evaluation of the Offer, the board of directors has also investigated other 
opportunities in light of the approach of Basalt and taken into account previous interest 
from other potential bidders. 
Further, in arriving at its recommendation to the shareholders of Nobina to accept the 
Offer, the board of directors has considered a fairness opinion provided by Lenner & 
Partners, according to which the Offer is fair from a financial point of view for the 
shareholders in Nobina. Lenner & Partner’s fairness opinion is attached to this statement. 
Lenner & Partners receives a fixed fee for the fairness opinion that is not dependent on 
the outcome of the Offer. 
The board of directors has engaged Lazard as financial adviser and Gernandt & 
Danielsson Advokatbyrå as legal adviser in relation to the Offer. 
The board of directors’ recommendation of the Offer 
The board of directors of Nobina has, based on a financial short to mid-term perspective, 
unanimously concluded to recommend shareholders to accept the Offer. A group of 
board members are of the opinion that Nobina – based on its future prospects, new 
strategy and business plan, as well as the position as the largest public transport 
company in the Nordic region – has a potential for an accelerated growth, both organic 
and inorganic, that could create a greater value than Ride BidCo’s public offer and thus 
be of interest for investors with a long-term perspective. That said, the board of directors 
notes that it could take time before the equity capital market recognises Nobina for its 
current strategy and business plan. 
The effects on Nobina and its employees, etc. 
Under the Takeover Rules, the board of directors is required, on the basis of Ride 
BidCo’s statement in the announcement of the Offer, to present its opinion on the effects 
the implementation of the Offer may have on the Company, particularly in terms of 
employment, and its view on Ride BidCo’s strategic plans for the Company and the 
impact such plans could be expected to have on employment and on the locations where 
the Company conducts its business. In its press release announcing the Offer, Ride 
BidCo states:  
“Basalt is impressed with the strength of the executive management team of Nobina and 
believes that they, together with the other employees, have played a key role in growing 
the Company to date. Ride BidCo’s plans for the future business and general strategy, as 
described above, does not currently include any material changes with regard to Nobina’s 
operational sites, its management and employees, including their terms of employment.” 
The board of directors assumes that this statement is accurate and has in relevant 
respects no reason to take a different view. 

* * * 
This statement by the board of directors of Nobina shall be governed by and construed in 
accordance with Swedish law. Disputes arising from this statement shall be settled 
exclusively by Swedish courts. 
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3(3) 

 

Stockholm, 13 December 2021 
Nobina AB (publ) 

The board of directors 
 

This press release contains inside information that Nobina AB (publ) is required to make 
public pursuant to the EU Market Abuse Regulation. The information was submitted for 
publication by the below contact person on 2021-12-13 at 07:45 a.m. CET. 

For further information, please contact: 
Johan Bygge, chairman of the board of directors 
+46 72 967 02 84 

About Nobina 
This is Nobina. We are the Nordic region’s largest public transport operator, with 12,000 employees across 
four countries. Every day, all year round, one million people choose to travel more sustainably with us. From 
north to south, in urban and in rural areas. To the next bus stop, or all the way home. Together with our 
passengers and clients, we are big enough to make a real difference. From a welcoming greeting and a 
comfortable bus journey, to new smart technology that contributes to more fossil-free travel. A unique 
opportunity to bring about change. 

The group operates in Sweden, Norway, Denmark and Finland and reported sales of almost SEK 11 billion in 
2020/2021. In the Swedish market, Nobina also operates service traffic under the Samtrans, Göteborgs Buss 
and Telepass brands and in the Danish market under the Ørslev brand. Nobina is listed on Nasdaq 
Stockholm. 

Together, we keep society moving every day. 

More information is available on: www.nobina.com 
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Fairness opinion from Lenner & Partners 

 

Lenner & Partners 
Jakobsbergsgatan 7, S-111 44 Stockholm 

+46 (0)8 54 50 61 00 
 

Stockholm, 11 December 2021 
 
 
To the of the Board of Directors of Nobina AB (publ) 
 
 
Basalt1 intends to announce a public cash offer to the shareholders of Nobina AB 
(“Nobina”) to acquire all outstanding shares. 
 
The consideration to be offered to the shareholders in Nobina values each Nobina share 
at SEK 108.0 and the total cash offer value amounts to approximately SEK 9,323 
million2 (the “Offer”). 
 
The Board of Directors of Nobina has engaged Lenner & Partners Corporate Finance 
AB (”Lenner & Partners”) to provide an opinion, as to the fairness, from a financial 
point of view, of the Offer proposed to be received by the shareholders of Nobina. 
 
In the analysis of the Offer, Lenner & Partners has reviewed the following (but not 
exclusively): 

 
• publicly available information, such as annual reports, interim reports and 

broker reports regarding Nobina; 
• trading statistics, financial and stock market related information concerning 

Nobina and similar information for certain other comparable companies; 
• selected mergers and acquisitions deemed comparable to the Offer; 
• discussions with the management of Nobina; 
• the Offer and a draft of the press release from Basalt. 

 
Lenner & Partners’ fairness opinion is based on several generally accepted valuation 
methods that are typically used in this type of analysis. The analyses have been 
produced solely to enable Lenner & Partners to provide the Board of Directors of 
Nobina with a fairness opinion whether or not the Offer is fair from a financial point of 
view.  
 
Lenner & Partners’ assignment does not include expressing an opinion on the relative 
merits of the Offer as compared to any alternative business strategies that might exist 
for Nobina, including whether any other transaction would potentially be more 
favourable for the shareholders of Nobina, or the effect of any other transaction in which 
Nobina might engage. 
 
Lenner & Partners has not conducted a due diligence in order to control or verify the 
received information. Lenner & Partners has relied on the information received from 
Nobina. The information is assumed to be true, fair and complete. 

                                                 
1 Basalt Infrastructure Partners III A L.P., Basalt Infrastructure Partners III B L.P., Basalt Infrastructure 
Partners III C L.P. and Basalt Infrastructure Partners III D L.P., each acting through its general partner 
and manager Basalt Infrastructure Partners III GP Limited (“Basalt”). 
2 Based on 86,325,590 shares in Nobina (excluding 2,030,092 held in treasury). 
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 Fairness opinion from Lenner & Partners   

 

 2 

Lenner & Partners’ opinion is based on current market, economic, financial and other 
conditions as in effect on, and upon the information made available as of the date hereof. 
Any change in such conditions or information may require a revaluation of this opinion. 
Although subsequent developments may affect this opinion, Lenner & Partners assumes 
no obligation to update, revise or reaffirm this opinion. 
 
Lenner & Partners’ fairness opinion has been provided as information and 
documentation to the Board of Directors of Nobina. This fairness opinion is not a 
recommendation whether or not shareholders in Nobina should tender their shares in 
the Offer. 
 
Lenner & Partners will be paid a fixed fee for this fairness opinion and the fee is not 
dependent on the outcome of the public Offer. 
 
Based on above and other circumstances, that Lenner & Partners considers being 
relevant, Lenner & Partners’ opinion, as per the date hereof, is that the Offer is fair from 
a financial point of view for the shareholders in Nobina.  
 
Swedish law is applicable on this fairness opinion. 
 
This is a translation of the fairness opinion written in Swedish. It is for information 
purposes only and does not constitute a part of the opinion. For the avoidance of doubt, 
in the case of any inconsistency or ambiguity between the Swedish language version 
and the English translation, the Swedish language version shall prevail. 
 
 
 
Lenner & Partners Corporate Finance AB 
 
 
Lars Lenner  Tom Wikström 
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Terms and conditions

Consideration 
The shareholders of Nobina are offered SEK 108 in cash 
per share in Nobina.

Should Nobina, prior to the settlement of the Offer, 
distribute dividends or in any other way distribute or 
transfer value to its shareholders, the consideration in 
the Offer will be adjusted accordingly. In the event of 
either of the foregoing, Ride BidCo reserves the right to 
determine whether this price adjustment mechanism or 
condition 7 to completion of the Offer (see below) shall 
be invoked.

No commission
No commission will be charged in respect of the settle-
ment of the shares in Nobina tendered to Ride BidCo 
under the Offer.

Conditions for completion of the 
Offer
The completion of the Offer is conditional upon:

1. the Offer being accepted to such extent that Ride 
BidCo becomes the owner of shares representing 
more than 90 per cent of the total number of out-
standing shares in Nobina;

2. no other party announcing an offer to acquire 
shares in Nobina on terms that are more favourable 
to the shareholders in Nobina than the terms of the 
Offer;

3. with respect to the Offer and completion of the 
acquisition of Nobina, receipt of all necessary regu-
latory, governmental or similar clearances, approv-
als, decisions and other actions from authorities or 
similar, including from competition authorities, in 
each case on terms which, in Ride BidCo’s opinion, 
are acceptable; 

4. neither the Offer nor the acquisition of Nobina 
being rendered wholly or partially impossible or 
significantly impeded as a result of legislation or 
other regulation, any decision of a court or public 
authority, or any similar circumstance; 

5. no circumstances having occurred which could 
have a material adverse effect or could reasonably 
be expected to have a material adverse effect on 
Nobina’s financial position or operation, including 
Nobina’s sales, results, liquidity, equity ratio, equity 
or assets;

6. no information made public by Nobina, or other-
wise made available to Ride BidCo by Nobina, being 
inaccurate, incomplete or misleading, and Nobina 

having made public all information which should 
have been made public; and

7. Nobina not taking any action that is likely to impair 
the prerequisites for making or completing the 
Offer. 

Ride BidCo reserves the right to withdraw the Offer in 
the event that it is clear that any of the above conditions 
are not satisfied or cannot be satisfied. However, with 
regard to conditions 2–7 above, the Offer may only be 
withdrawn where the non-satisfaction of such condi-
tion is of material importance to Ride BidCo’s acquisi-
tion of Nobina or if otherwise approved by the Swedish 
Securities Council.

Ride BidCo reserves the right to waive, in whole or 
in part, one, several or all of the conditions 1–7 set out 
above, including, with respect to condition 1 above, to 
complete the Offer at a lower level of acceptance.

Acceptance
Shareholders in Nobina whose shares are directly regis-
tered with Euroclear Sweden AB (“Euroclear”) and who 
wish to accept the Offer shall, during the period from 
14 December 2021 up to and including 14 January 2022 
at 15:00 CET, sign and submit a duly completed accep-
tance form to Aktieinvest FK AB (“Aktieinvest”) to;

Aktieinvest FK AB
Emittentservice 
Box 7415
SE-103 91 Stockholm
Sweden

or by e-mail to; 

emittentservice@aktieinvest.se

The acceptance form must be sent by e-mail, alter-
natively by mail in the enclosed pre-paid envelope, in 
ample time before the last day of the acceptance period 
so that it may be received by Aktieinvest no later than 
15:00 CET on 14 January 2022. 

The securities account (Sw. VPkonto) and the current 
number of shares held in Nobina as of 13 December 2021 
are pre-printed on the acceptance form which has been 
sent out together with the offer document to sharehold-
ers in Nobina who are directly registered. 

Shareholders should verify that the pre-printed infor-
mation on the acceptance form is correct. 

Note that acceptance forms which are incomplete or 
incorrectly completed may be disregarded.
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 Terms and conditions  

Nominee-registered shareholdings
Shareholders in Nobina whose holdings are registered 
in the name of a nominee, i.e. a bank or other nominee, 
will receive neither the offer document nor a pre-
printed acceptance form. Such shareholders are instead 
requested to contact their nominee in order to obtain a 
copy of the offer document. Acceptances must be made 
in accordance with instructions received by the nomi-
nee.

Pledged shares
If shares in Nobina are pledged in the Euroclear system, 
both the shareholder and the pledgee must sign the 
acceptance form and confirm that the pledge will be ter-
minated should the Offer be completed. The pledge on 
the relevant shares in Nobina must be de-registered in 
the Euroclear system at the time of delivery of the shares 
to Ride BidCo.

Offer document and acceptance 
form for shareholders
The offer document and acceptance form will be avail-
able on the following websites: 

 • Ride BidCo (www.offertoride.com);
 • Aktieinvest (www.aktieinvest.se/emission/

nobina2021); and
 • Swedish Financial Supervisory Authority  

(Sw. Finansinspektionen) (www.fi.se) (only the offer 
document in Swedish).

Acceptance period and right to 
extend the Offer
The acceptance period in the Offer will commence on 
14 December 2021 and end on 14 January 2022.

Ride BidCo reserves the right to extend the accep-
tance period, as well as to postpone the settlement date. 
A notice of any such extension or postponement will be 
announced by Ride BidCo by means of press release in 
accordance with applicable rules and regulations. 

Right to withdraw acceptance
Shareholders in Nobina have the right to withdraw their 
acceptance of the Offer. To be valid, such withdrawal 
must have been received in writing by Aktieinvest, to 
the above-mentioned address, before Ride BidCo has 
announced that the conditions of the Offer have been 
fulfilled or, if such announcement has not been made 
during the acceptance period, not later than 15:00 CET 
on the last day of the acceptance period. If conditions 
to the Offer, which Ride BidCo has reserved the right 
to waive, remain during an extension of the Offer, the 
right to withdraw an acceptance will apply in the same 
manner throughout any such extension of the Offer. 

1) Excluding 2,030,092 treasury shares held by Nobina.

Shareholders of Nobina holding nominee-registered 
shares wishing to withdraw acceptance shall do so in 
accordance with instructions from the nominee.

Confirmation of acceptance and 
transfer of shares in Nobina to 
blocked securities accounts
After Aktieinvest has received and registered an accep-
tance form which has been duly completed, the shares 
in Nobina will be transferred to a new blocked securities 
account (Sw. apportkonto) which has been opened for 
each shareholder in Nobina. In connection hereto, Euro-
clear will send a notification (“VP-notice”) showing 
the number of shares in Nobina that have been removed 
from the original securities account and a VP-notice 
showing the number of shares in Nobina that have been 
entered in the newly opened blocked securities account.

Settlement
Settlement will be initiated as soon as Ride BidCo 
announces that the conditions for the Offer have been 
fulfilled or Ride BidCo otherwise decides to complete 
the Offer. If such announcement takes place no later 
than 17 January 2022, settlement for shares is expected 
to be initiated around 25 January 2022. Settlement will 
be effected by distribution of a contract note to those 
shareholders who have accepted the Offer. If the holding 
is registered in the name of a nominee, settlement will 
be provided for by the nominee.

The settlement amount in respect of the shares will 
be paid to the yield account which is connected to 
the shareholder’s securities account. Settlement for 
shareholders in Nobina who do not have a yield account 
connected to their securities account or whose yield 
account is faulty will instead receive the settlement 
amount by money order. In connection with the settle-
ment, the shares in Nobina will be removed from the 
blocked securities account which will then be termi-
nated. No VP-notice evidencing the removal from the 
blocked securities account will be sent.

Note that, even if the shares in Nobina are pledged, pay
ment will be made to the yield account which is connected 
to the shareholder’s securities account.

Compulsory redemption 
proceedings and delisting
If Ride BidCo, in connection with the Offer or otherwise, 
acquires shares representing more than 90 per cent 
of the total number of shares in Nobina1), Ride BidCo 
intends to commence compulsory redemption proceed-
ings under the Swedish Companies Act (Sw. aktiebolags
lagen (2005:551)) to acquire all remaining shares in 
Nobina and to promote delisting of Nobina’s shares from 
Nasdaq Stockholm.
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Important information regarding LEI 
and NID at acceptance
According to Directive 2014/65/EU of the European 
Parliament and of the Council (MiFID II) and as of 3 
January 2018, all investors must have a global identifi-
cation code in order to conduct a securities transaction. 
These requirements require legal entities to apply for 
registration of a LEI code (Legal Entity Identifier code) 
and natural persons need to find their National ID or 
NID number (National Client Identifier number) in 
order to accept the Offer. Please note that it is the share-
holder’s legal status that determines whether a LEI code 
or NID number is required, and that an issuing agent 
may be prevented from performing the transaction on 
behalf of the person in question if a LEI code or NID 
number (as applicable) is not provided. 

Legal persons who need to obtain a LEI code may 
contact one of the suppliers available on the market. 
Through this website approved institutions for the 
global LEI system can be found: www.gleif.org/en/
about-lei/how-to-get-an-lei-find-lei-issuing-organiza-
tions.

For natural persons who only have Swedish citizen-
ship, the NID number consists of the designation “SE” 
followed by the person’s social security number. If the 
person in question has a citizenship other than Swedish, 
or multiple citizenships, the NID number may be any 
other type of number.

Shareholders in Nobina who wish to participate in the 
Offer should apply for registration of a LEI code (legal 
persons) or find out the NID number (natural persons) 
well in advance since this information is required in the 
acceptance form upon acceptance of the Offer.

Other information
Aktieinvest acts as settlement agent in relation to the 
Offer for the shares, which means that it performs 
certain administrative services relating to the Offer. 
This does not mean that a person who accepts the Offer 
(the “Participant”) will be automatically regarded as 
customer of Aktieinvest. A Participant will be regarded 
as a customer only if Aktieinvest has provided advice to 
the Participant or has otherwise contacted the Partic-
ipant personally regarding the Offer, or if the Partici-
pant has accepted the Offer via Aktieinvest’s branches, 
internet bank or telephone bank. If the Participant is 
not regarded as a customer, the rules regarding the 
protection of investors pursuant to the Swedish Secu-
rities Market Act (Sw. lag (2007:528) om värdepappers
marknaden) will not be applicable to the acceptance. 
This means, inter alia, that neither customer categori-
sation nor the appropriateness test will be performed 
with respect to the Offer. Each Participant is therefore 
responsible for ensuring that it has sufficient experience 
and knowledge to understand the risks associated with 
the Offer.

Information about processing of 
personal data
Those who accept the Offer will submit personal infor-
mation, e.g. name, address and social security number, 
to Aktieinvest, which is responsible for such personal 
data for processing purposes. Personal information 
provided to Aktieinvest will be processed in computer 
systems to the extent required to administer the Offer. 
Personal data obtained from sources other than from 
customers directly may also come into Aktieinvest’s 
possession and may be treated. Personal data may 
also be processed in computer systems at companies 
with which Aktieinvest cooperates. Address infor-
mation may be obtained by Aktieinvest through an 
automated procedure performed by Euroclear. For 
further information about Aktieinvest’s processing of 
personal data and your rights, see Aktieinvest’s website 
(www.aktieinvest.se).

Questions about the Offer
For questions regarding the Offer, please contact 
Aktieinvest on telephone number +46 8-5065 1795. 
Information is also available on Aktieinvest’s website for 
prospectuses and offer documents (www.aktie invest.
se/emission/nobina2021) and on Ride Bidco’s website 
(www.offertoride.com).
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Description of Nobina 

The following information is a summary description of Nobina. The information pre
sented in this description is, unless otherwise stated, based on publicly available informa
tion primarily gathered from Nobina’s website, the annual report for the financial year 
2020/2021, the interim report for the period 1 March 2021– 31 August 2021, and the 
2015 IPO Prospectus and has been reviewed by the board of directors of Nobina (see the 
section “Statement from the board of directors of Nobina” on page 53).

1) All net sales percentages as of financial year 2020/2021.

General
Business overview
Nobina is the Nordic region’s largest public transport 
operator with a market share of approximately 16 per 
cent. Nobina operates in Sweden (70 per cent of net 
sales), Finland (11 per cent of net sales), Norway (10 
per cent of net sales), and Denmark (8 per cent of net 
sales)1). Nobina has approximately 12,000 employees 
and drives about one million passengers to their desti-
nations every day.

Sustainability is an integrated part of Nobina’s busi-
ness model, and its sustainability agenda is a key com-
ponent of its strategic framework. Nobina operates with 
a set of ambitious sustainability goals which include, but 
are not limited to, reaching 100 per cent renewable fuel 
consumption by 2030 (2020/2021: 84 per cent). 

Business areas 
Nobina Bus
Nobina Bus is the largest bus operator in the Nordic 
markets and accounted for approximately 93 per cent of 
Nobina’s net sales in 2020/2021. At the end of the finan-
cial year 2020/2021, Nobina Bus operated close to 4,000 
buses across 114 contracts in 34 traffic areas across its 
four countries. Nobina Bus’ business is cyclically robust 
with long-term contracts, and priorities for the business 
area include strengthening the market-leading position 
in the Nordics in terms of size and profitability as well 
as expanding into add-on businesses to further drive 
competitiveness and profitability.

Nobina Care
Nobina Care operates within service traffic across the 
segments mobility service, school traffic, health care 
traffic and social care services. Nobina entered the 
market for service traffic in 2018 through the acqui-
sition of Samtrans. In recent years, the business has 
grown both geographically through acquisitions as 
well as developed to encompass new services in social 
care. Strategic initiatives include using the platform in 
Sweden to further consolidate, both through organic 
growth and an M&A agenda in the Nordics with Den-
mark as a prioritised market.

Nobina Mobility
Nobina Mobility offers travellers mobility in one app 
with the vision of helping people to cope without private 
car ownership. Nobina Mobility’s apps, including Travis 
that was launched a year ago, now have over 460,000 
unique users every month. Public transport is at the 
core of the apps, and in Travis, Nobina Mobility also 
works with partners to provide transport modes such as 
e-scooters and taxis to make up end-to-end solutions.

Strategy
Society, public transport, service traffic and mobility 
solutions are developing rapidly and offers Nobina 
opportunities to grow its business and create value. 
Nobina intends to capture these opportunities through 
working with three strategic objectives.

Maximising shareholder value
Nobina strives to increase value for shareholders by 
focusing on generating organic growth as well as driving 
an increasingly active M&A agenda in the Nordic coun-
tries, as well as maintaining the ability to expand into 
add-on businesses and capture new business opportu-
nities.
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Maximise positive effect on environment, 
travellers, and society
This strategic objective reflects Nobina’s sustainability 
goals and the increased focus on reaching the climate 
target set for the Nordic countries. As part of this, 
Nobina will launch new, firmer CO2 targets that are in 
process of being validated by Science Based Targets 
Initiative. Moreover, Nobina will report on progress for 
the most important sustainability metrics such as share 
of green drivers, share of renewable fuel, and growth in 
traveller volumes.

Enable Nobina’s employees to strive and deliver 
on Nobina’s traveller promise with pride
This strategic objective focuses on employee engage-
ment and highlights that Nobina’s employees are the 
foundation of all the Company’s operations.

History
 • In 1911, SJ Buss started a bus line between 

Tanum-Grebbestad in Bohuslän, in a 32-horsepower 
Büssing with room for 13 passengers. However, 
neither roads nor vehicles were ready for the task, and 
after some time, traffic was stopped.

 • More bus lines were added in Bohuslän during the 
1920s, in 40-horsepower Daimler wagons on which 
an open trailer could be coupled for freight transport.

 • In 1932, the company Trafikförvaltningen Göteborg- 
Dalarne-Gävle (GDG) started large-scale traffic oper-
ations by bus and truck. GDG was Sweden’s largest 
individual railway company (and one of the most 
profitable of all time). But at the same time as the rail-
way was incorporated into SJ AB, after the nationali-
sation in 1948, bus traffic remained as a subsidiary of 
SJ, and was named GDG Biltrafik AB.

 • In 1990, deregulation took place in Sweden, Den-
mark, Norway and Finland, which made it possible to 
procure regional public transport.

 • In 1991, SJ gathered all its local bus traffic under the 
new name Swebus. This was done through a merger 
of GDG and SJ Buss. The cross-county weekend 
traffic that had been going on for a long time then 
continued under its own auspices under the name 
Swebus Express.

 • The first expansion outside Sweden took place in 
1994, when the Swebus brand was introduced in Fin-
land following an acquisition.

 • In 1996, Stagecoach Group bought the company 
Swebus from SJ.

 • In 2000, Concordia Bus Group bought Swebus from 
Stagecoach Group.

 • In 2007, the Nordic market was further opened up 
thanks to the EU Public Transport Ordinance.

 • In 2008, Nobina established presence in Denmark 
through a contract in Copenhagen.

 • In 2009, Concordia Bus Group changed its name to 
Nobina. The name Swebus Express was used only for 
express bus traffic.

 • In 2015, the Nobina group was listed on Nasdaq 
Stockholm, on June 18.

 • In 2018, Swebus was sold to Flixbus.

 • From 2018-2021, Nobina has completed five acqui-
sitions including De Blaa Omnibusser (2018, Den-
mark), Örslev (2019, Denmark), KE’s Bussar (2020, 
Sweden), Göteborgs Buss (2020, Sweden) and Tele-
pass (2021, Sweden). 
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Nobina’s financial information in summary

The following information regarding Nobina has been extracted from the audited annual 
reports for the financial years 2021/2020, 2020/2019 and 2019/2018, as well as the 
interim report for the period 1 March–31 August 2021 (which has neither been audited or 
reviewed by Nobina’s auditor) with comparative figures for the sixmonth period ended 
on 31 August 2020.

The consolidated financial statements have been pre-
pared in accordance with the International Financial 
Reporting Standards (IFRS), issued by the International 
Accounting Standards Board (IASB), as well as the 
interpretations by the IFRS Interpretations Committee 
(IFRIC) as adopted by the European Union. In addition, 
Recommendation RFR 1, “Supplementary Accounting 
Rules for Groups” (Sw. Kompletterande redovisnings
regler för koncerner) from the Swedish Financial 
Reporting Board (Sw. Rådet för finansiell rapportering) 
and the Annual Accounts Act (Sw. årsredovisningslagen 
(1995:1554)) have been applied.

The consolidated interim report of Nobina has been 
prepared in accordance with IAS 34, “Interim Financial 
Reporting” and the Annual Accounts Act. 

Audited annual reports for Nobina as well as the 
interim report are available on the Company’s website 
(www.nobina.com).

Complete information about the Company’s finan-
cial development and financial position is available in 
the annual reports for 2018/2019 – 2020/2021. Figures 
stated in this section “Nobina’s financial information 
in summary” are rounded to SEK million whereas the 
calculations are performed using an extended set of 
decimals. Some calculations may, therefore, appear to 
sum incorrectly due to rounding. 

Summary consolidated income statement 

2021 2020 2020/2021 2019/2020 2018/2019
SEK million (unless otherwise 
indicated) 1 Mar–31 Aug 1 Mar–31 Aug 1 Mar–28 Feb 1 Mar–29 Feb 1 Mar–28 Feb

Net sales 6,314 5,073 10,787 10,645 9,734
Operating expenses –5,002 –4,226 –8,836 –8,881 –8,419
Total EBITDA 1,312 847 1,951 1,764 1,315

Capital gains/losses from the disposal 
of non-current assets –3 –1 2 2 –32
Depreciation/impairment of PPE –721 –567 –1,196 –1,104 –705
Total EBITA 588 279 757 662 578

Acquisition-related income and costs –7 –2 –4 –2 –25
Amortisation/impairment of 
intangible assets –38 –32 –64 –63 –20
Operating profit (EBIT) 543 245 689 597 533

Net financial items –85 –76 –155 –198 –138
Profit before tax (EBT) 458 169 534 399 395

Income tax –93 –34 –89 –94 –92
PROFIT FOR THE YEAR FOR 
CONTINUING OPERATIONS – – 445 305 303

Profit/loss for the period from 
discontinued operations – – – – 56
PROFIT FOR THE PERIOD 365 135 445 305 359
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Summary consolidated balance sheet 
 

31 Aug 31 Aug 28 Feb 29 Feb 28 Feb
SEK million (unless otherwise 
indicated) 2021 2020 2021 2020 2019

ASSETS
Total non-current assets 8,806 8,182 8,162 7,904 6,712
Total current assets 2,308 1,828 2,414 1,483 2,341
TOTAL ASSETS 11,114 10,010 10,576 9,387 9,053

SHAREHOLDERS’ EQUITY AND 
LIABILITIES
Total equity attributable to Parent 
Company shareholders 1,842 1,491 1,795 1,380 1,454
Total non-current liabilities 6,249 5,705 5,456 5,262 4,622
Total current liabilities 3,023 2,814 3,325 2,745 2,977
Total liabilities 9,272 8,519 8,781 8,007 7,599
TOTAL SHAREHOLDERS' EQUITY AND 
LIABILITIES 11,114 10,010 10,576 9,387 9,053
 

Summary consolidated cash flow statement

2021 2020 2020/2021 2019/2020 2018/2019
SEK million (unless otherwise 
indicated) 1 Mar–31 Aug 1 Mar–31 Aug 1 Mar–28 Feb 1 Mar–29 Feb 1 Mar–28 Feb

Cash flow for the period 19 491 760 -753 324
Exchange-rate difference 5 -12 -18 2 14
Cash and cash equivalents at the 
beginning of the period 1,049 307 307 1,058 720
CASH AND CASH EQUIVALENTS AT 
THE END OF THE PERIOD 1,073 786 1,049 307 1,058

Key performance indicators and data per share
 

2021 2020 2020/2021 2019/2020 2018/2019
KEY PERFORMANCE INDICATIORS 1 Mar–31 Aug 1 Mar–31 Aug 20 Mar–21 Feb 19 Mar–20 Feb 18 Mar–19 Feb

Total adjusted EBT 503 203 602 464 440
Total EBITA 588 279 757 662 578
Total EBITDA 1,312 847 1,951 1,764 1,315
Total interest-bearing liabilities 6,906 6,306 6,207 5,841 5,089
Total net debt 5,833 5,520 5,158 5,534 4,031
Net debt/EBITDA 2.4x 3.2x 2.6x 3.1x 3.1x

DATA PER SHARE
Earnings per share (SEK) before 
dilution attributable to Parent 
Company Shareholders 4.23 1.53 5.03 3.47 4.06
Shareholders' equity/ordinary share 
(SEK) 16.9 20.8 20.3 15.6 1) 16.4 1)

1) Source: The audited annual report for the financial years 2021/2020.
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Nobina’s share capital and ownership 
structure

1) Source: Monitor.

General
The shares in Nobina are listed on Nasdaq Stockholm, 
Mid Cap. 

Shares and share capital
As of the date of this offer document, the registered 
share capital of Nobina amounts to SEK 318,080,456.71 
distributed over a total of 88,355,682 issued shares with 
a quota value of SEK 3.6 per share. Nobina has one class 

of shares. Each share entitles the holder to one vote at 
the general meeting and all shares carry equal right to 
the Company’s earnings and assets.  

Shareholders
The number of shareholders in Nobina was 29,009 as of 
30 November 2021. The ten largest shareholders as of 
30 November 2021 are shown in the table below.1)  

Owner Number of shares % of share capital and votes

Lazard Asset Management 4,690,210 5.3
Swedbank Robur Funds 3,910,620 4.4
Artemis 3,290,131 3.7
Invesco 3,093,898 3.5
ERSTE Asset Management 2,294,670 2.6
Third Swedish National Pension Fund 2,200,000 2.5
Dimensional Fund Advisors 2,169,664 2.5
Nobina AB (publ) 2,030,092 2.3
Avanza Pension 1,864,812 2.1
Länsförsäkringar Funds 1,776,561 2.0
Other shareholders 61,035,024 69.1
Total 88,355,682 100.00

Convertibles and warrants
The Company has no outstanding convertibles or war-
rants.

Long-term incentive programs 
Nobina has three outstanding share-based incentive 
programs that encompasses senior executives and key 
employees in the Company. All incentive programs run 
for three years. The last resolved incentive program 
includes an authorisation for the board of directors to 
resolve to acquire treasury shares to enable deliveries 
under the share saving scheme resolved by the annual 
general meeting 2021, and to transfer such treasury 
shares on Nasdaq Stockholm to cover costs for social 
security contributions that may arise in connection with 
the share saving schemes. 

Dividend policy
Under normal circumstances, Nobina expects to pay a 
dividend of at least 60 per cent of earnings (EBT) after 
tax paid. 

At the annual general meeting held on 31 May 2021, 
it was resolved to distribute SEK 3.77 per share as 
dividend to the shareholders for the financial year 
2020/2021.

At the annual general meeting held on 28 May 2020, it 
was resolved not to distribute any dividend to the share-
holders for the financial year 2020/2019.

At the annual general meeting held on 29 May 2019, 
it was resolved to distribute SEK 3.80 per share as 
dividend to the shareholders for the financial year 
2018/2019. 

Shareholders’ agreements etc.
The board of directors of Nobina is not aware of any 
shareholders’ agreements or equivalent agreements 
between shareholders of Nobina with the objective of 
creating joint influence over Nobina. 

Holding of own shares
Nobina holds 2,030,092 treasury shares.  
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Authorisations  
At the annual general meeting held on 31 May 2021, 
the shareholders authorised the board of directors to, 
during the period until the next annual general meeting, 
on one or more occasions, resolve on an issue of shares 
or convertible bonds against payment in cash, in kind 
or through set-off or subject to other conditions and 
with the right to deviate from the shareholders’ prefer-
ential rights. The authorisation is limited whereby the 
board of directors may not resolve to issue shares and/or 
convertibles that involve the issue of or conversion into 
shares corresponding to more than ten per cent of the 
total number of shares in the Company at the time of the 
issue resolution. 

It was further resolved to authorise the board of 
directors to, during the period until the next annual gen-
eral meeting, on one or more occasions, purchase and 
sell treasury shares within the scope of the share saving 
scheme resolved by the annual general meeting.  

Material agreements
According to Nobina’s annual report for the finan-
cial year 2020/2021, the Company is party to agree-
ments with leasing companies which may be affected, 
amended or terminated if a change in the control of the 
Company would occur as a result of a public offer.
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Nobina’s board of directors, group 
management and auditor

1) Privately and/or through closely related parties.
2) On 2 December 2021, the Company announced in a press release that Martin Pagrotsky will take over as Managing Director of Nobina Sverige AB from 

1 January 2022.
3) On 2 December 2021, the Company announced in a press release that Petra Axelsson will also be responsible for the Company’s new Mobility business 

area from 1 January 2022.
4) On 2 December 2021, the Company announced in a press release that Henrik Dagnäs will resign from the position as Managing Director of Nobina Sverige 

AB and take over as COO and Deputy CEO of Nobina AB from 1 January 2022.

Board of directors
Johan Bygge (born 1956) (Chairman)
Member of the board of directors of Nobina since 2019 and 
chairman since 2020.
Education: MSc from Stockholm School of Economics. 
Other assignments: Board member of Getinge AB, 
Lantmännen Ek Fören, CapMan Plc, AP3 and Scandi 
Standard AB (publ) etc.
Shareholding in Nobina: 20,000 shares.1)

Liselott Kilaas (born 1959)
Member of the board of directors of Nobina since 2017.
Education: MBA at IMD Business School and a Master 
of Science in Mathematics and Statistics from Uni-
versity of Oslo/Norwegian University of Science and 
Technology. 
Other assignments: Board member of Orkla, Norska 
pensionsfonden Nordic, Norsk Hydro, Peab, Ambea, 
Avonova, Implantica and CoalaLife. 
Shareholding in Nobina: Liselott Kilaas does not hold 
any shares in Nobina.1)

Graham Oldroyd (born 1961)
Member of the board of directors of Nobina since 2014.
Education: MA Engineering, Cambridge University and 
MBA INSEAD, Business School.
Other assignments: Chairman of Ideal Standard Inter-
national NV and MCF UK Limited. Board member of 
BMO Global Smaller Companies plc (publ) and Tunstall 
Integrated Healthcare Holdings Ltd. 
Shareholding in Nobina: 34,375 shares.1)

Bertil Persson (born 1961)
Member of the board of directors of Nobina since 2018.
Education: MSc from Stockholm School of Economics.
Other assignments: Board member of Christian Berner 
Tech Trade AB, Troax AB and Bufab AB. Senior Advisor 
of Hjalmarsson & Partners Corporate Finance AB.
Shareholding in Nobina: Bertil Persson does not hold 
any shares in Nobina.1)

Malin Frenning (born 1967)
Member of the board of directors of Nobina since 2021.
Education: Mechanical Engineering education, Tech 
University of Luleå. Technology Honorary Dr. Tech 
University of Luleå, 2011.
Other assignments: Executive vice president and head 
of infrastructure division at AFRY (ÅF Pöyry AB), expert 
in the Government’s partnership group for climate 
neutral industry, and member of the Swedish Agency for 
Marine and Water Management’s advisory council.
Shareholding in Nobina: Malin Frenning does not hold 
any shares in Nobina.1)

Group management
Magnus Rosén (born 1962)
President and Chief Executive Officer of Nobina AB. 
Education: MSc Linköping University and EMBA from 
Stockholm School of Economics. 
Shareholding in Nobina: 87,517 shares.1) 

Pernilla Walfridsson (born 1973)
Chief Financial Officer of Nobina AB.
Education: MBA from Växjö University. 
Shareholding in Nobina: 24,144 shares.1) 

Martin Pagrotsky (born 1974)
General Counsel and Chief Compliance Officer at Nobina 
AB.2)

Education: Master of Laws degree, Stockholm Univer-
sity.
Shareholding in Nobina: 42,500 shares.1) 

Petra Axelsson (born 1988)
Director Strategy and Sustainability at Nobina AB.3)

Education: Master of Science Industrial Engineering 
and Management, Linköpings Tekniska Högskola.
Shareholding in Nobina: 3,457 shares.1) 

Henrik Dagnäs (born 1970)
MD at Nobina Sverige AB.4)

Education: Officershögskola Royal Swedish Air Force 
and strategic planning at Lund University.
Shareholding in Nobina: 26,379 shares.1) 
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Jan Volsdal (born 1975)
MD at Nobina Norway AS.
Education: CMSc. Engineering from NTNU, industrial 
economy. 
Shareholding in Nobina: 19,919 shares.1) 

Petri Auno (born 1973)
MD of Nobina Finland Oy.
Education: MSc. Engineering from Oulu University.
Shareholding in Nobina: 20,000 shares.1) 

Auditor
At the annual general meeting held on 31 May 2021, the 
registered auditing firm PricewaterhouseCoopers AB 
was elected as auditor of Nobina for the period until the 
end of the next annual general meeting. Nicklas Ren-
ström (born 1974), authorised public accountant and 
member of the Swedish Professional Institute for Autho-
rised Public Accountants (Sw. Föreningen Auktoriserade 
Revisorer), was appointed auditor in charge.

Miscellaneous
There are no agreements between the Company and its 
board members or employees stipulating remuneration 
if such persons’ employment ceases as result of a public 
offering to acquire shares in the Company.   

1) Privately and/or through closely related parties.
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Nobina’s articles of association
N.B. The English text is an inhouse translation of the original Swedish text. Should there be any disparities between the 
Swedish and the English text, the Swedish text shall prevail.

NOBINA AB (PUBL) 
ARTICLES OF ASSOCIATION 2021-05-31 

1. Name
The company’s name is Nobina AB (publ).

2. Registered office
The company’s registered office shall be situated in the 
municipality of Stockholm.

3. Object of the company’s business
The object of the company’s business is directly or 
indirectly to conduct business within the business areas 
of passenger conveyance and freight transportation and 
provide service within IT, human resources and real 
estate and also legal services to group companies within 
the business areas stated and conduct any other activi-
ties compatible therewith (however, the company shall 
not conduct any such activities referred to in the Bank-
ing Business Act or the Act of Financing Operation).

4. Share capital
The share capital shall be not less than SEK 
100,000,000 and not more than SEK 400,000,000.

5. Number of shares
The company shall have not less than 60,000,000 
shares and not more than 240,000,000 shares.

6. Record day provision
The company’s shares shall be registered in a securities 
register in accordance with the Swedish Central Secu-
rities Depositories and Financial Instruments Accounts 
Act (1998:1479).

7. Board of directors
The board of directors shall consist of not less than 
three (3) and not more than ten (10) members.

8. Auditors
The company shall have not less than one (1) and not 
more than two (2) auditors with not more than two (2) 
deputy auditors. An authorised public accountant or a 
registered public accounting firm shall be appointed as 
auditor and, when applicable, deputy auditor.

9. Notice of shareholders’ meeting
Notice to attend general meetings shall be announced in 
the Official Swedish Gazette (Sw. Post och Inrikes Tid
ningar) and be kept available on the company’s website. 
Simultaneously to issuing the notice, the company shall 
announce in Dagens Industri, that the notice has been 
issued.

10. Shareholders’ rights to participate in the 
shareholders’ meeting
Shareholders who wish to participate in the sharehold-
ers’ meeting shall notify the company not later than the 
day set forth in the notice of the meeting.

A shareholder may have one or two counsel at the 
general meeting provided that the shareholder has given 
notice hereof in accordance with the preceding para-
graph.

The board of directors may collect proxies pursuant 
to the procedure stated in Chapter 7, Section 4, second 
paragraph of the Swedish Companies Act.

The board of directors may decide before a general 
meeting that the shareholders shall be able to exercise 
their voting rights by mail before the general meeting.

11. General meeting
Shareholders’ meetings shall be held in Stockholm or 
Solna.

The following business shall be addressed at annual 
shareholders’ meetings:
 1. Election of a chairman of the meeting.
 2. Preparation and approval of the voting list.
 3. Approval of the agenda.
 4.  Election of one or two persons who shall approve 

the minutes.
 5.  Determination of whether the meeting was duly 

convened.
 6.  Submission of the annual report and the auditors’ 

report and, where applicable, the consolidated 
financial statements and the auditors’ report for the 
group.

 7. Resolutions regarding
   a.  the adoption of the income statement and the 

balance sheet and, when applicable, the consol-
idated income statement and the consolidated 
balance sheet.

   b.  allocation of the company’s profits or losses in 
accordance with the adopted balance sheet.

   c.  discharge of the members of the board of direc-
tors and the managing director from liability.
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 8.  Determination of the number of members and 
deputy members of the board of directors and, 
when applicable, number of auditors and deputy 
auditors.

 9.  Determination of fees for members of the board of 
directors and auditors.

 10.  Election of the members of the board of direc-
tors and, where applicable, auditors and possible 
deputy auditors.

 11.  Other matters which are set out in the Swedish 
Companies Act or the company’s articles of associ-
ation.

12. Financial year
The company’s financial year shall be 0301–0228(29).
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Nobina’s interim financial report for the 
period 1 March 2021–31 August 2021
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Key metrics Quarter Period Full year Rolling 12 months

(SEK million, except as otherwise indicated) Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021 Sep 2020–Aug 2021

Net sales 3,040 2,564 6,314 5,073 10,787 12,028

EBITDA 721 481 1,312 847 1,951 2,416

EBITA 333 190 588 279 757 1,066

EBIT 307 175 543 245 689 987

EBT 267 138 458 169 534 822

Adjusted EBT1) 293 153 503 203 602 902

Adjusted EBT margin 9.6% 6.0% 8.0% 4.0% 5.6% 7.5%

Profit after tax 218 114 365 135 445 675

Cash flow for the period –89 86 19 491 760 288

31 Aug 2021 31 Aug 2020 28 Feb 2021

Net debt/EBITDA 2.4x 3.2x 2.6x

Net debt/EBITDA, excluding bus financing 0.1x 0.2x 0.1x

Equity/assets ratio, % 16.6 14.9 17.0

31 Aug 2021 31 Aug 2020 28 Feb 2021

Reduction of CO
2
 emissions2) 65% n/a 61%

A complete table of key metrics, including definitions, can be found on page 25–26. 
1)  Adjusted for income, costs and amortisations related to acquisition accounting effects. 
2) By 2030, Nobina aims to reduce carbon dioxide emissions per driven kilometre by 80 percent with 2015 as base year. 
The climate target refers to greenhouse gas intensity measured in carbon dioxide equivalents per driven kilometre.
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190
ELECTRIC BUSES 

BEGAN OPERATING  
IN THE QUARTER

The second quarter
• Net sales amounted to SEK 3,040 million (2,564), an increase of 18.6 

percent compared with the prior-year quarter, of which +14.8 percent 
was organic growth, +4.0 percent acquisitions and –0.2 percent 
 currency effects.

• EBITA amounted to SEK 333 million (190).
• EBIT amounted to SEK 307 million (175). 
• Profit after tax amounted to SEK 218 million (114), and earnings  

per share totalled SEK 2.52 (1.29) before dilution. 
• Cash flow from operations was SEK 658 million (483). 

SEK1.7BILLION
IN NEWLY SECURED 
 CONTRACT VALUE 
IN THE QUARTER

The first half of the year
• Net sales amounted to SEK 6,314 million (5,073), an increase of 24.5 

percent, of which +21.9 percent was organic growth, +3.1  percent 
 acquisitions and –0.5 percent derived from currency effects.

• EBITA amounted to SEK 588 million (279).
• EBIT amounted to SEK 543 million (245). 
• Profit after tax amounted to SEK 365 million (135), and earnings 

per share totalled SEK 4.23 (1.53) before dilution. 
• Cash flow from operations was SEK 1,127 million (1,051). 

Strong earnings and reduced climate impact

Nobina reported a very strong second quarter of 2021/2022 and noted the highest quarterly 
 earnings in the Group’s history. The earnings improvement is largely due to a strong perfor-
mance by our Covid-19 testing activities, higher level of pandemic-adapted contracts in place 
compared to corresponding quarter last year, more replacement traffic and positive index 
effects. The recovery in passenger volumes continued in the second quarter. It is also gratifying 
to see the positive trend in terms of our ambition to reduce the Group’s climate impact, which is 
reflected in a major step taken during the second quarter towards reaching our target to reduce 
carbon dioxide emissions per driven kilometre by 80 percent no later than 2030.

Significant events during and after the quarter
• New 10-year contract was won with Västtrafik in Vänersborg and 

Trollhättan worth SEK 1.7 billion. 
• During the quarter, Nobina started new traffic with a total of 244 

buses in Skåne, Helsinki, Turku, Piteå and Copenhagen due to the 
contracts secured in 2020.

• As of 1 July 2021, the strategic acquisition Telepass AB, market leader 
for service traffic in Skåne, was consolidated into the Nobina Group’s 
operations and accounts. 

• After the end of the quarter, a 10-year agreement with Movia in 
Copenhagen was renewed and expanded, valued at approximately 
SEK 780 million. 
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STATEMENT FROM THE CEO

The second quarter of the fiscal year was again very strong and Nobina 
noted the highest quarterly earnings in the Group’s history. Sales, 
adjusted for currency effects, rose 18.6 percent to more than SEK 3 
billion and adjusted EBT amounted to SEK 293 million (153). 
The strong earnings must also be seen in light of an impair-
ment of our bus fleet of SEK 72 million during the quar-
ter as certain buses, due to their vehicle specification, 
have been identified as difficult to optimise, or where 
production of vehicles has ceased with subsequent 
problems acquiring spare parts. 

The earnings improvement is largely due to a 
strong performance by our Covid-19 testing activities, 
which were still in a start-up phase in the second quar-
ter of last year. During the second quarter of the year, 
Nobina operated an average of approximately 250 test 
lines, compared with the corresponding quarter last year when 
we operated an average of approximately 50 test lines. We can also 
see that our testing activities tend to have a higher persistence than 
we previously assessed. Our testing capacity, in the form of the number 
of testing lines, was reduced slightly for most of the second quarter 
compared with the first quarter of the year, though this was in line with 
our expectations. However, at the end of the period the trend reversed 
and we now expect testing activities in the third quarter to remain at 
roughly the same high level as for the second quarter. The assessment 
is therefore that the contribution from testing activities in the third 
quarter will be greater than in the year-earlier quarter, which would in 
such a case exceed our previous expectations. The relevant authorities 
can best explain the reason for this  trend, but we can see indications 
that it is linked to the fact that insufficient numbers in certain areas 
have been vaccinated and possibly that many, out of concern for col-

Statement from the CEO

leagues and friends, have continued to test themselves as society now 
slowly opens up. The performance of the underlying operations in 
 Samtrans, Göteborgs Buss and Telepass, which we acquired in the first 
quarter, is positive. Work to capitalise on our shared expertise is well 
on track and is helping to consolidate our role as the market’s leading 
provider of service traffic.  

In bus operations, the underlying business also developed positively 
during the period and the recovery in passenger volumes we noted 
earlier this year has continued in the second quarter. During the quarter, 
we also received remuneration in accordance with our Covid-adapted 
incentive contracts, which we have renegotiated due to the pandemic 
and was slightly higher than in the prior-year period. In addition, our 
successful and profitable activities in replacement buses and positive 
index effects contributed to the improvement in earnings. We believe 
our core business in Sweden will continue its strong recovery in the 
third quarter.

The large-scale transition to electric buses is continuing in public 
transport and Nobina is unquestionably playing an active role in driving 
the development. In the second quarter alone, by starting up 190 new 
ones, we doubled our number of electric buses in traffic. Electrification is 
well suited to us and our sustainability agenda and we have made a sub-
stantial effort to adapt our own fleet to the new  reality. Nobina has 

decided to further accelerate its sustainability work. It is therefore 
gratifying to see the positive trend in reducing the Group’s cli-

mate impact, which is reflected in a major step towards 
reaching our target to reduce carbon dioxide emissions 

per driven kilometre by 80 percent no later than 2030. In 
the quarter, we again demonstrated our competitive-
ness with the renewed contract to operate public 
transport in Vänersborg, Trollhättan and Lilla Edet for 
a total contract value of about SEK 1.7 billion. In addi-
tion, Movia in Denmark has chosen to renew two new 

 contracts with Nobina after the end of the quarter, one 
of which also involves an expansion of the current 

 collaboration and has a total contract value of approxi-
mately SEK 780 million. The contracts comprise a total of 89 

scheduled buses, of which most operate on electricity and a few on 
biogas, and these will make further contributions in our journey to 
reduce climate impact. 

Furthermore, I can confirm that the recent stable and successful 
development of operations has naturally further strengthened the 
company’s financial position, giving us more scope to quickly and flexibly 
act in a market that remains characterised by favourable long-term growth 
conditions, so that we can continue to create value for all of our stake-
holders. We are confident as we enter the autumn of 2021 that we will 
once again become the natural choice for all those who wish to travel 
– both young and old. We look forward to this. 

Magnus Rosén,
President and CEO

“We can also see 
that our testing 

activities tend to have 
a higher persistence 
than we previously 

assessed” 
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FINANCIAL PERFORMANCE

Net sales
The second quarter
Nobina’s second-quarter net sales amounted to SEK 3,040 million 
(2,564), up 18.6 percent compared with the prior-year period. Organic 
growth was 14.8 percent. The development in net sales was largely due 
to the positive performance of Samtrans in Covid-19-related services, 
pandemic-adapted contracts in Sweden and positive index effects. 
Acquisitions in the Swedish operations increased sales by 4.0 percent. 
Currency effects amounted to –0.2 percent for the quarter.

The first half of the year
Nobina’s net sales for the first half of the year amounted to SEK 6,314 
million (5,073), up 24.5 percent compared with the prior-year period. 
Organic growth was 21.9 percent. The increase is primarily attributable 
to Covid-19-related business for Samtrans, and also positive index 
effects, pandemic-adapted contracts in Sweden and positive contract 
migration. Acquisitions increased sales by 3.1 percent and currency 
effects amounted to –0.5 percent in the first half of the year. 

Nobina’s financial performance
Second quarter (1 June–31 August 2021) and first half of the year (1 March–31 August 2021)

Results
The second quarter
EBITA for the second quarter amounted to SEK 333 million (190), an 
increase of 75.3 percent, largely attributable to the performance of 
Samtrans, positive index effects in Sweden and the pandemic-adapted 
contracts in place in the Swedish operations. Earnings were negatively 
impacted by an impairment of SEK –72 million on buses, which due to 
their vehicle specification have been identified as difficult to optimise, 
or where production of vehicles has ceased with subsequent problems 
acquiring spare parts. EBIT for the second quarter amounted to SEK 307 
million (175), an increase of 75.4 percent. Profit after tax amounted to 
SEK 218 million (114). Adjusted profit before tax totalled SEK 293 million (153).

The first half of the year
EBITA for the first half of the year amounted to SEK 588 million (279), 
an increase of 110.8 percent. The improvement was mainly due to 
the strong performance of Samtrans, positive index effects and the 
pandemic-adapted contracts in place. Acquisitions also made a positive 
contribution, while impairment of buses (SEK –72 million) and a revalua-
tion of available-for-sale buses due to a reduction in commercial traffic 
related to Covid-19 (SEK –30 million) – both of which are recognised as 
depreciation – had a negative impact compared with the year-earlier 
period. Operating profit (EBIT) for the first half of the year amounted 
to SEK 543 million (245), an increase of 121.6 percent. Profit after tax 
amounted to SEK 365 million (135). Adjusted profit before tax totalled 
SEK 503 million (203). 
   

Nobina is accelerating its sustainability work, for 
example by introducing an even more structured 
approach in the organisation and by raising ambi-
tions. One such ambition is to further reduce the 
Group’s climate impact and energy consumption. It 
was recently announced that Nobina has joined the 
Science Based Target initiative (SBTi), after com-
mencing comprehensive efforts to analyse the 
Group’s emissions based on Scope 1, 2 and 3. When 
the analysis is completed, it will provide supporting 
data that can be used in the application process to 
establish an emissions target that is in accordance 
with SBTi’s guidelines, which is a science-based tar-
get in line with the Paris Agreement. 
    “Nobina already contributes to a better planet by 
encouraging people to travel by bus rather than by 
car, which reduces congestion and emissions. But 
we want to, and can do, more. This is why we are 
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We are raising our ambitions 
accelerating our efforts and setting new, ambitious 
targets, including climate targets,” says Petra Axelsson, 
Director of Strategy and Sustainability at Nobina. 
    There is an existing target to reduce CO

2
 emissions 

per driven kilometre by 80 percent no later than 2030, 
with 2015 as the baseline year, and to operate all 
buses solely on renewable fuels. The new targets 
being drawn up cover not only the vehicle fleet but 
all areas of the business that have a direct impact on 
the climate, including acquired companies. Moreover, 
an evaluation is taking place of emissions throughout 
Nobina’s value chain, for example from bus manufac-
turers. Petra:
 “We want to show that we are serious in our sustain-
ability ambitions and this requires us to have knowl-
edge and control over all areas that are in any way rel-
evant to the Group. To help us in these efforts, we 
employ effective analysis and monitoring tools, which 

have already resulted in one of the Nordic region’s 
most complete offerings of expertise, support and 
services in sustainable public transport. Our long-
term commitment to Science Based Targets reflects 
our willingness to lead our industry towards an even 
more sustainable future and will further improve our 
competitiveness.

Read more about SBTi on sciencebasedtargets.org.

1)  Sales for the quarter include SEK 33 million (27) in retroactive negotiated revenue, of which 
SEK 14 million relate to the first quarter and SEK 19 million to the previous fiscal year. Sales 
for the first half of the year include SEK 49 million (0) in retroactive negotiated revenue. 
Nobina normally reports incentive contracts according to the provisions of the agreement 
in force at the time based on passengers registered as travelling, and this has also been the 
case during the pandemic. Agreements with clients on alternative measures for the con-
tracts are normally implemented retroactively and Nobina identifies any retroactive effects 
on revenue.

EBITA 

0

70

210

140

280

350
MSEK

Q3Q2

2021/20222020/2021

Q2Q1Q4

Net sales

0

700

2 100

1 400

2 800

3 500
MSEK

Q3Q2

2021/20222020/2021

Q2Q1Q4



28 Offer to the shareholders of Nobina AB (publ)

  Nobina’s interim financial report for the period 1 March 2021–31 August 2021 

REG. NO. 556576-4569 NOBINA Q2     1 JUNE–31 AUGUST 2021  •  4

FINANCIAL PERFORMANCE

Quarter Period Full year

Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Investments in new buses –890 –313 –1,101 –956 –1,377

Other investments –38 –19 –59 –38 –108

Total investments –928 –332 –1,160 –994 –1,485

Lease-financed investments 17 27 17 27 27

Non-lease-financed investments –911 –305 –1,143 –967 –1,458

Of which loan-financed investments 868 253 1,071 825 1,192

Total cash investments 1) –43 –52 –72 –142 –266

1) The investment table includes investments in buses and other equipment but excludes acquisition financing.  

Cash flow effect relating to Investments 

Income tax
Nobina’s income tax in the income statement for the second quarter 
comprised current tax of SEK 0 million (1) and the change in estimated 
deferred tax of SEK 49 million (23). The effective rate of tax was 18.5 
percent (17.4). Tax paid in the second quarter amounted to SEK 0 million 
(0). Nobina’s income tax for the first half of the year comprised current 
tax of SEK 1 million (4) and a change in estimated deferred tax of SEK 92 
million (30). The effective rate of tax was 20.3 percent (20.1). Tax paid in 
the first half of the year amounted to SEK 6 million (4). 

Financial position
Cash and cash equivalents amounted to SEK 1,073 million (786) at the 
end of the period. Nobina has an available bank credit facility of SEK 300 
million (300) as of 31 August 2021. Nobina’s interest-bearing liabilities 
amounted to SEK 6,906 million (6,306), mainly divided between right- 
of-use liabilities of SEK 2,498 million (2,975) and other external liabilities, 
mainly loans for bus financing, of SEK 4,016 million (2,836). The bus 
financing also includes Nobina’s green bond of SEK 703 million (500). 
Nobina’s liabilities are primarily attributable to the financing of invest-
ments in buses and equipment used in operations, but also include 
 certain strategic debt in the form of two loans related to acquisition 
financing amounting to SEK 312 million (428), see Note 1 of the Financial 
Statements. Nobina has pledged shares in Samtrans Omsorgsresor AB 
and Nobina Danmark Holding ApS as collateral for the two acquisition 
loans, see Note 3. Net debt totalled SEK 5,833 million (5,520) at the end 
of the period, and net debt/EBITDA was 2.4x (3.2x). Shareholders’ equity 
totalled SEK 1,842 million (1,491). The equity/assets ratio at the end of 
the period was 16.6 percent (14.9).

Investments and divestments
The second quarter
Bus investments in the second quarter amounted to SEK 890 million 
(313) and other investments were SEK 38 million (19). Nobina signed 
right-of-use agreements of SEK –17 million (–27) and new loans of SEK 
–868 million (–253) were raised. Nobina’s cash investments for procure-
ment of buses, accessories and other PPE amounted to SEK 43 million 
(52). Nobina sold buses and other PPE for a value of SEK 50 million (2). 
During the second quarter, the revaluation of buses and other PPE 
available for sale amounted to SEK –19 million (–13) and impairment of 
SEK –72 million on buses, which due to their vehicle specification have 
been identified as difficult to optimise, or where production of vehicles 
has ceased with subsequent problems acquiring spare parts. For more 
information, see Note 2.

The first half of the year
Bus investments in the first half of the year amounted to SEK 1,101 million 
(956) and other investments were SEK 59 million (38). Nobina signed 
finance leases of SEK –17 million (–27) and new loans of SEK –1,071 million 
(–825). Nobina’s cash investments for procurement of buses, accessories 
and other PPE amounted to SEK 72 million (142). Nobina sold buses and 

other PPE for a value of SEK 52 million (7). The sale generated a capital 
loss of SEK –3 million (–1). During the first half of the year, the revalua-
tion of buses and other available-for-sale PPE amounted to SEK –68 million 
(–27) and impairment of SEK –72 million on buses, which due to their 
vehicle specification have been identified as difficult to optimise, or 
where production of vehicles has ceased with subsequent problems 
acquiring spare parts. For more information, see Note 2.

Cash flow
The second quarter
Cash flow from operations before changes in working capital amounted 
to SEK 713 million (485) mainly influenced by higher earnings. The 
change in working capital amounted to SEK –56 million (–2) and related 
primarily to the impact of postponed final settlements pertaining to 
incentive contracts due to Covid-19, the settlement of holiday pay lia-
bilities and the payment of trade receivables related to Samtrans’ testing 
activities. 
    Cash flow from investing activities amounted to SEK –953 million 
(–350) and included a purchase price, net of SEK –91 million related to 
the Telepass acquisition and investments in buses and equipment, 
which were financed by loans amounting to SEK 868 million (253). 
    Cash flow from financing activities amounted to SEK 206 million 
(–47). Total cash flow for the quarter amounted to SEK –89 million (86) 
and was positively impacted by the strong earnings but negatively 
impacted by the reintroduction of dividends, higher repayments and 
the purchase price for Telepass. 

The first half of the year
Cash flow from operations before changes in working capital amounted 
to SEK 1,302 million (848) mainly influenced by higher earnings. The 
change in working capital amounted to SEK –169 million (–207) and 
reflected primarily the impact of postponed final settlements pertain-
ing to incentive contracts due to Covid-19, the settlement of holiday 
pay liabilities and the payment of trade receivables related to Samtrans’ 
testing activities. 
    Cash flow from investing activities amounted to SEK –1,198 million 
(–1,007) and was impacted by a payment of a purchase price, net of SEK 
–91 million related to the acquisition of Telepass as well as investments 
in buses and equipment of SEK –1,143 million (–967), which were 
financed by loans amounting to SEK 1,071 million (1,025), which also 
included proceeds of SEK 200 million from the financing of previous 
acquisitions. 
    Cash flow from financing activities amounted to SEK 19 million (491), 
which was impacted by the decision to reintroduce dividends, which 
amounted to SEK –325 million. Total cash flow for the first half of the 
year amounted to SEK 19 million (491) and was positively impacted by 
the strong earnings but negatively impacted primarily by the reintro-
duction of dividends, higher repayments and that the year-earlier 
period was strengthened through liquidity of SEK 200 million from the 
financing of previous acquisitions. 
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FINANCIAL PERFORMANCE

Result analysis for net sales and earnings

The results analysis above explains accumulated results from the pre-
ceding year to the current year, related to net sales and adjusted EBT.

Price and volume show the effects of changes in existing traffic 
 contracts relating to prices of performed transport as well as changed 
transport volumes. This explanatory item includes all active traffic 
 contracts carried out by Nobina during both the preceding and current 
period and also the effects of acquired companies.

Contract migration shows the effect of changes in the contract port-
folio. A started traffic contract entails increased sales, and often an 
 initial adverse impact on earnings due to start-up costs and lower initial 
efficiency. A concluded traffic contract results in lower sales and loss of 
the contract’s contribution to earnings. 

Indexation shows the impact of indexation on net sales compared 
with underlying cost inflation as regards pay, fuel, consumables, etc., 
in existing contracts. This item can also include effects of ex post 
adjustment of index revenues, with different lag times depending 
on the structure of the traffic contracts.

Operational efficiency shows the effect on earnings of changes 
in  efficiency in the operations in the form of personnel expenses, 
 maintenance, damage, etc. 

Other includes property expenses, marketing and sales costs, other 
administrative expenses as well as results from fleet operations which 
includes the effect of sales of buses on earnings.

Net financial items include the effect on earnings of interest 
 payments, exchange rates and other financial items.

Results analysis, year to date

Management’s assessment of explanatory items regarding net sales and adjusted EBT.

(SEK million) Net sales Adj. EBT Comments on the outcome

Period March–August 2020 5,073 203

Price and Volume 942 488 The positive effect of price and volume on sales and earnings is primarily attribut-
able to the strong performance of Samtrans, mainly Covid-19 testing stations, and 
pandemic-adapted contracts. Acquisitions also had a positive impact on both sales 
and earnings. Currency effects had a negative impact on sales.

Contract migration 123 –41 Positive impact on sales of contract migration primarily in Sweden. Contract 
 migrations impacted the results negatively, primarily in Sweden and Denmark. 

Indexation and operational  efficiency 176 –6 Indexation had a positive impact on sales, primarily in Sweden.  
Operational efficiency slightly lower than previous year. 

Other –131 This item includes other costs, primarily within central functions and  central fleet 
costs. The negative impact on earnings is primarily attributable to the revaluation of 
available-for-sale buses during the first quarter (SEK –30 million) due to a reduction 
in commercial traffic related to Covid-19 and also an impairment on buses during 
the second quarter (SEK –72 million).

Net financial items –9 Profit for the year was adversely impacted by currency effects in comparison with 
the previous year.

Period from March–August 2021 6,314  503

Age structure second quarter

1)  Incorrectly presented in last year’s second quarterly 
report as 7.6 years.

8.8 (8.8)
WEIGHTED AVERAGE  

CONTRACT TERM, YEARS1)

The duration of contracts varies 
between countries, and was on 

 average (weighted by the number 
of  buses) 8.8 years.

5.4 (4.7)
WEIGHTED AVERAGE  

AGE OF THE CONTRACT  
PORTFOLIO, YEARS

The average contract age 
(weighted by the number of buses) 

was 5.4 years.

6.3 (6.2)
AVERAGE AGE OF BUS 

FLEET, YEARS 

Nobina’s bus fleet had an 
average age of 6.3 years.
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SEGMENTS

Segments

EBITA per segment Quarter Period Full year Rolling 12 months

(SEK million) Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021 Sep 2020–Aug 2021

 Nobina Sweden 358 150 668 224 714 1,158

 Nobina Denmark 16 –4 10 6 21 25

 Nobina Norway 37 40 39 53 81 67

 Nobina Finland 7 24 22 45 70 47

Central functions and other items –85 –20 –151 –49 –129 –231

Total EBITA 333 190 588 279 757 1,066

Net sales by segment Quarter Period Full year Rolling 12 months

(SEK million) Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021 Sep 2020–Aug 2021

Nobina Sweden 2,206 1,729 4,666 3,414 7,575 8,827

 Production contracts 1,440 1,164 3,105 2,284 5,111

 Incentive contracts 519 495 1,109 988 2,127

 Other revenue 247 70 452 142 337

Nobina Denmark 224 224 445 465 903 883

 Production contracts 213 219 424 446 867

 Incentive contracts – 2 1 4 7

 Other revenue 11 3 20 15 29

Nobina Norway 322 320 611 583 1,120 1,148

 Production contracts 268 246 527 498 967

 Incentive contracts – – – 1 1

 Other revenue 54 74 84 84 152

Nobina Finland 291 292 600 619 1,202 1,183

 Production contracts 278 304 568 608 1,170

 Incentive contracts 10 5 15 8 22

 Other revenue 3 –17 17 3 10

Group 3,043 2,565 6,322 5,081 10,800 12,041

 Production contracts 2,199 1,933 4,624 3,836 8,115

 Incentive contracts 529 502 1,125 1,001 2,157

 Other revenue 315 130 573 244 528

Central functions and other items 1 – – – 2 2

Elimination of sales within the Group –4 –1 –8 –8 –15 –15

Total net sales 3,040 2,564 6,314 5,073 10,787 12,028
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SEGMENTS

Summary
Nobina reported higher sales and higher operating profit in the second 
quarter compared with the prior-year period. Sales were positively 
impacted by the strong performance of Samtrans, the pandemic-adapted 
contracts in place in Sweden and positive index effects. Excluding 
adjustment for currency effects and acquisitions, sales increased 14.8 
percent. 
 EBITA increased year-on-year, due to the performance of Samtrans, 
positive index effects in Sweden and pandemic-adapted contracts in 
the Swedish operations. Earnings were negatively impacted by an impair-
ment of SEK –72 million on buses, which due to their vehicle specifica-
tion have been identified as difficult to optimise, or where production 
of vehicles has ceased with subsequent problems acquiring spare parts. 

Sweden
Nobina Sweden’s net sales for the second quarter of the year increased 
compared with the prior-year period primarily due to the continued 
positive performance of Samtrans, as the Covid-19 testing activities 
remained at a high level during the second quarter. Swedish operations 
were also positively impacted by index effects, the pandemic-adapted 
contracts in place and acquired companies. 

EBITA increased for the quarter, mainly driven by the positive perfor-
mance of Samtrans, and also positive index effects, the pandemic-adapted 
contracts in place and increased extra traffic.

Denmark 
Nobina Denmark’s net sales for the second quarter were unchanged 
compared with the prior-year period, impacted by negative currency 
effects. Adjusted for currency effects, sales rose slightly, positively 
impacted by index effects and higher volumes within service traffic. 
 EBITA was higher year-on-year, driven by positive index effects 
and increased extra traffic, and underlying efficiency improvements. 

Norway
Nobina Norway’s sales for the second quarter were slightly higher than 
in the prior-year period, impacted by positive currency effects. Organic 
sales were slightly lower, attributable to a lower share of replacement 
straffic. 
 The lower share of replacement traffic also had a negative impact on 
EBITA, which was lower than the prior-year period.
 
Finland
Nobina Finland’s net sales for the second quarter were slightly lower 
than the prior-year period, impacted by negative currency effects. 
Adjusted for this, sales increased slightly, mainly attributable to 
 positive index effects. 
 EBITA for the quarter was lower than in the prior-year period, and 
was impacted negatively mainly by contract migration related to 
two new contract starts in the quarter.

Central functions and other items
The main items reported under the Central functions and other items 
heading are central head office functions and central fleet costs. 
Increased year-on-year costs for the quarter are mainly attributable to 
an impairment of buses (SEK –72 million), which due to their vehicle 
specification have been identified as difficult to optimise, or where 
production of vehicles has ceased with subsequent problems acquiring 
spare parts.
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TENDER AND CONTRACT CHANGES

Tender volume, current year, March–August 2021
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Contract changes, to date this year
The table shows the change of the number of buses in service as a 
result of started and completed contracts. During the first half of the 
year, Nobina initiated contracts for 244 buses and terminated contracts 
for 244 buses.

Traffic changes during the period 
(No. of buses)

Mar 2021–Aug 2021 Started Expired

Sweden 125 130

Norway 0 0

Finland 110 95

Denmark 9 19

Total 244 244

Tender volume, to date this year
The table shows the results of the tendering processes in which Nobina 
has participated. Tenders that Nobina participated in year to date have 
been announced for 970 buses and Nobina won tenders for 367 buses. 
Contracts for 87 buses are under appeal and pending decision.

Tenders during the period 
(No. of buses)

Mar 2021–Aug 2021 Announced Won

Sweden 591 219

Norway 109 0

Finland 154 122

Denmark 116 26

Total 970 367

Tender and contract changes

Traffic start-ups and terminations during the coming 12 months, September 2021–August 2022
During the coming 12-month period, Nobina will start traffic involving 337 buses. Of these, 177 buses are expected to be newly acquired.  
During the same period, Nobina will terminate traffic involving 452 buses.

Traffic start-ups Expired traffic
Clients No. of years Start of service No. of buses New buses Clients End of service No. of buses

HSL,  
Finland 7 August 2022 122 58

UL,  
Sweden June 2022 172

Västtrafik, 
Sweden 10 June 2022 63 33

SL,  
Sweden August 2022 92

Östgötatrafiken, 
Sweden 10.5 June 2022 49 45

HSL,  
Finland August 2022 86

Skånetrafiken,  
Sweden 8 February 2022 44 1

Skånetrafiken,  
Sweden December 2021 43

Sydtrafik,  
Denmark 12 June 2022 26 26

Östgötatrafiken,  
Sweden June 2022 27

Movia,  
Denmark 3,5 December 2021 18 5

Movia, 
Denmark December 2021 18

Movia,  
Denmark 10 December 2021 14 8

Skånetrafiken,  
Sweden December 2021 13

Movia,  
Denmark 2 December 2021 1 1 

Movia, 
Denmark December 2021 1

Total buses 337 1771) Total buses 452

1) Of which, 130 are new, electric buses.

Definitions:
Submitted – Number of buses in tenders submitted by Nobina 
Pending – Number of buses in submitted tenders less announced tenders
Announced – Submitted tenders, results are announced
Won – Nobina’s wins out of announced tenders
Available – Number of buses available in tenders to be announced this fiscal year

Tender outcome comment
During the second quarter, contracts operated by Nobina for 87 buses 
were tendered, of which 67 buses were secured. Out of the total market 
volume of 970 buses tendered during the current year, contracts oper-
ated by Nobina for 394 buses have been tendered and Nobina has won 
367 buses. This represents a renewal rate of 93 percent for the first half 
of the year.
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THE SHARE/FINANCIAL TARGETS

The Nobina share
The Nobina share (ticker: Nobina) is listed on Nasdaq Stockholm and 
belongs to the Mid Cap and Industry sector segment. As of 31 August 
2021, there was a total of 88,355,682 shares in Nobina, carrying one vote 
each. The number of shareholders at the close of the period was 28,626. 
Nobina has 2,030,092 treasury shares on the balance-sheet date. 

Share saving scheme
Nobina AB currently has three share saving schemes encompassing a 
total of not more than 1,825,671 shares, as of 31 August 2021, directed 
to senior executives and key employees of the Nobina Group. All share 
saving schemes are based on own investments. For more information 
regarding LTIP 2019 and LTIP 2020, refer to the corresponding section in 
Nobina AB’s Annual Report 2020/2021 and regarding LTIP 2021, refer to 
the minutes of the 2021 Annual General Meeting at www.nobina.com.

Nobina’s financial targets
Rolling 12 

months 2020/21 Target Definition

Annual, accumulated, 
 average, percentage of 
growth in net sales

8.8% 5.3% 5% Nobina’s target is 5 percent accumulated annual average net sales 
growth with 18/19 as the base year. 

Adjusted EBT margin1) 7.5% 5.6% 5% Nobina’s target is to achieve an EBT margin of 5 percent at an average 
contract age of 50 percent of the average contract length. 

Net debt/EBITDA2) 2.4x 2.6x 3.0x–4.0x Under normal circumstances, Nobina aims to maintain a net leverage ratio 
of between 3.0x and 4.0x EBITDA, including strategic debt financing.

Dividend policy 3) n/a 63%4) 75 percent of earnings 
(EBT) after tax paid

Under normal circumstances, Nobina expects to pay a dividend of at 
least 75 percent of earnings (EBT) after actual tax paid.

1) Adjusted EBT is defined as profit before tax after adjustment for costs and depreciation/amortisation related to acquisition accounting effects. 
2)  Profit/loss for the period before net financial items, taxes, depreciation/amortisation and impairment of intangible and tangible non-current assets, and capital gains/losses  

on the sale of non-current assets. EBITDA for the past twelve months. Leverage can temporarily exceed this range on the start-up of new contracts or acquisitions.
3)  Taking into consideration Nobina’s cash flow, investment needs and general operating conditions. 
4)  The Annual General Meeting resolved on a dividend based on the Board’s proposal of SEK 3.77/share, which corresponds to 75 percent of the  

Group’s net profit or 63 percent expressed in accordance with the current dividend policy.   
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OTHER INFORMATION

Personnel
Nobina had an average of 12,832 (10,601) employees (FTEs) per end of 
August 2021. The change in the number of employees is mainly a result 
of contract migration, company acquisitions and an increase in the 
number of employees resulting from Covid-19 testing. Nobina applies 
collective agreements and has well-established principles and tradi-
tions as to the manner in which working hours, remuneration condi-
tions, information and cooperation are negotiated.

Parent Company
The Parent Company has 12 (10) employees who participate in the 
 overall management of the Nobina Group, including financial analysis, 
follow-up and financing. 

The Parent Company’s net sales, which were comprised entirely of 
internal services, amounted to SEK 13 million (17) during the second quar-
ter. Loss before tax for the second quarter amounted to SEK –21 million 
(–1). Net sales for the period and profit before tax for the first half of the 
year totalled SEK 26 million (34) and SEK 252 million (109) respectively. 
The  Parent Company’s earnings in the second quarter and first half of 
the year as well as the corresponding year-earlier periods were impacted 
by intra-Group dividends as stated in Note 4. Cash and cash equivalents 
amounted to SEK 988 million (775) at the end of the period. Investments 
in PPE and intangible assets amounted to SEK 0 million (0). On 31 August 
2021, the Parent Company’s shareholders’ equity was SEK 2,644 million 
(2,224). The equity/assets ratio was 37 percent (38). 

Transactions with closely related parties
No transactions with closely related parties have taken place during the 
fiscal year. 

Seasonal variations
Sales, earnings and cash flow trends vary under normal circumstances 
between quarters where the third quarter is the strongest due to 
higher traffic volumes, a larger number of working days, and high levels 
of travel activity for the general public, while the second and fourth 
quarters are weaker due to lower traffic volumes during vacation and 
public holiday periods and higher costs during the winter. The break-
down of sales and earnings by quarter is shown in the key metrics table 
on page 26.

Risks and uncertainty factors
Nobina is exposed to risks associated with situations where authorities 
recommend the public to avoid public transport, such as in connection 
with terrorist threats or pandemics where, due to the increased risk of 
infection, passengers may be temporarily recommended to avoid public 
transport. The need to reconfigure buses and operational practice for 
safe travel in a pandemic situation may mean that passenger tickets 
may not be able to be validated and therefore actual passenger num-
bers may be understated. Such a situation mainly affects the incentive 
contracts where the revenue is variable and based on the number of 
passengers boarding. The decline in travel and reduced revenues may 
also mean that the public transport authorities (PTAs) temporarily want 
to reduce traffic production. This can result in reduced revenue for the 
operator while the cost base does not decrease to the same extent. 
A third risk related to pandemics is that Nobina, due to material or 
driver shortages, is forced to cancel services, which can then result 
in no compensation and fines from the PTAs. All of the above risks 

are handled through contract management and in dialogue with the 
 relevant PTAs in order to ensure a functioning public transport with 
a stable financial framework even during a pandemic.

Nobina is exposed to interest rate risks since the Company’s financial 
and operational leases primarily carry variable interest. The interest rate 
risk is largely offset by revenue indexation in traffic contracts. During 
the quarter, Nobina had no interest-rate hedging. 

Nobina is exposed to currency risks in conjunction with translation 
of  the balance sheets and income statements of subsidiaries and 
acquisition financing in a currency other than SEK. Nobina also has 
 indirect exposure to USD/SEK and EUR/SEK since biodiesel (HVO) is 
purchased in USD and biodiesel (RME) is purchased in EUR in the inter-
national commodities markets. Nobina’s finance policy provides that, 
if the need exists, currency risks may be hedged through currency 
derivatives. Nobina had no currency hedging during the quarter.

Nobina is exposed to changes in the price of fuel in its purchases of 
fuel. The commodity price accounts for less than one-half of the total 
biodiesel price, with the remainder comprising taxes, transportation 
and processing. Within the contract operations, compensation for 
changes in the fuel price is obtained through revenue indexation in 
traffic contracts. The index baskets in the traffic contracts are relatively 
well matched against the cost breakdown, but compensation takes 
place with a time lag of one to six months, which results in a negative 
impact on earnings during a period of increasing prices. An imbalance 
may also arise between costs incurred in a contract and index-based 
compensation if the index fails to reflect the actual cost structure. This 
may, for example, occur if an index is based on the price of biodiesel, 
while the contract in question requires buses to be run on biogas. This 
risk is limited through careful risk evaluation in the tender process. 
Most  contracts now have an index which matches the type of fuel. 
Nobina may be affected by the result of appeals regarding the tender 
outcome. However, the impact is limited as no vehicle is on order and 
no other investments will be made before a traffic contract is signed. 

Nobina is exposed to risks associated with acquisitions where any 
acquisition process gives rise to new risks. The starting points for the 
valuation of acquired companies are based, among other things, on 
documented data on the target companies’ financial positions and 
 historical results, but above all on assessments and assumptions about 
future market developments, Nobina’s ability to develop the compa-
nies, the companies’ ability to win new traffic contracts and future 
earnings. Risks can arise if assumptions and judgments deviate from 
the expectations that existed at the time of acquisition, which may 
affect the view of the acquired values.

For more information regarding risks and uncertainty factors, refer 
to the corresponding section in Nobina AB’s Annual Report 2020/2021.

Disputes
Nobina has no ongoing disputes.  

       
Pledged assets      
Nobina has pledged shares in Samtrans Omsorgsresor AB and Nobina 
Danmark Holding ApS as collateral for the two acquisition loans, see 
Note 3. 

The Finnish Transport Workers Union (AKT ry) has requested that the 
Labour Court in Finland consider a civil case concerning  holiday pay for 
bus drivers. The dispute has been completed with no financial obliga-
tions for Nobina.      
      

Other information
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OTHER INFORMATION

Financing
Nobina has as its primary strategy to finance the purchase of vehicles 
with finance leases or hire purchase loans with a term of ten years at a 
residual value of 10 percent. Lease liabilities are recognised as finance 
leases and are, like loans, visible in the balance sheet. In addition, some 
financing is raised in the green bond market for which Nobina has 
pledged collateral. Nobina’s liabilities are primarily attributable to the 
financing of investments in buses and equipment used in operations, 
but also include strategic debt financing.

Nobina has an available bank credit facility of SEK 300 million (300) 
as of 31 August 2021. 

Financial targets and Dividend policy
In connection with the company’s Capital Markets Day on 9 October 
2018, Nobina’s Board of Directors adopted new financial targets and 
a new dividend policy, which replaced the targets and policy adopted 
ahead of the IPO in 2015 (see page 9). 

Accounting policies
Nobina applies International Financial Reporting Standards (IFRS) as 
adopted by the EU and applies RFR 1 “Supplementary accounting 
rules for groups.” Nobina applies the same accounting policies and 
 calculation methods as in the 2020/2021 Annual Report. The financial 
statements for the Parent Company, Nobina AB, and the Group were 
prepared in accordance with the Swedish Annual Accounts Act and 
recommendation RFR 2 Accounting for Legal Entities, as well as opin-
ions issued by the Swedish Financial Reporting Board. This interim 
report has been prepared in accordance with IAS 34 and the Swedish 
Annual Accounts Act and covers pages 1–28, and the interim period 
information on pages 1–12 thus constitutes an integral part of this 
financial report. There are no new IFRS standards or IFRIC statements 
adopted by the EU that are applicable to Nobina, or have a material 
impact on the Group’s profit and financial position in 2021/2022.  
      
Assurance
The CEO and Board of Directors hereby provide an assurance that the 
interim report provides a true and fair view of the operations, financial 
position and earnings of the company and the Group and describes 
the significant risks and uncertainty factors facing the Company and 
companies within the Group. 

Stockholm, 30 September 2021

Johan Bygge
Chairman of the Board

Liselott Kilaas
Director

Graham Oldroyd
Director

Bertil Persson
Director

Malin Frenning
Director

Magnus Rosén
President and CEO
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OTHER INFORMATION

Financial calendar

Interim report 1 September–30 November 2021 22 December 2021 

Year-end Report 2021/2022 7 April 2022

Annual General Meeting 2021/2022 31 May 2022

Interim report 1 March–31 May 2022 1 July 2022

Interim report 1 June–31 August 2022 30 September 2022

Telephone conference

Nobina will present the interim report and answer questions during a 
telephone conference at 10.00 a.m. CEST on Thursday, 30 September 
2021. The presentation will be available on the website in connection 
with the telephone conference. Telephone numbers and web link for 
participants are available on www.nobina.com.    

Contact persons

For further information, please contact:

Magnus Rosén, President and CEO +46 8 410 65 000
Pernilla Walfridsson, CFO +46 8 410 65 180
Mattias Gelinder, Group Treasurer & Head of IR +46 8 410 65 402

Nobina AB
Armégatan 38, SE-171 71 Solna, Sweden
www.nobina.com
Reg. no. 556576-4569
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AUDITOR’S REPORT

Auditor’s report

Nobina AB (publ). reg. no. 556576-4569

Introduction
We have reviewed the condensed interim financial information (interim 
report) of Nobina AB (publ) as of 31 August 2021 and the six-month 
period then ended. The board of directors and the CEO are responsible 
for the preparation and presentation of the interim financial informa-
tion in accordance with IAS 34 and the Swedish Annual Accounts Act. 
Our responsibility is to express a conclusion on this interim report 
based on our review.

Scope of Review
We conducted our review in accordance with the International Stan-
dard on Review Engagements ISRE 2410, Review of Interim Report Per-
formed by the Independent Auditor of the Entity.  A review consists of 
making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review proce-
dures. A review is substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing, ISA, and other 

generally accepted auditing standards in Sweden. The procedures per-
formed in a review do not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an 
audit.  Accordingly, we do not express an audit opinion. 

Conclusion
Based on our review, nothing has come to our attention that causes us 
to believe that the interim report is not prepared, in all material 
respects, in accordance with IAS 34 and the Swedish Annual Accounts 
Act, regarding the Group, and with the Swedish Annual Accounts Act, 
regarding the Parent Company.

Stockholm, 30 September 2021

Öhrlings PricewaterhouseCoopers AB

Niklas Renström
Authorised Public Accountant
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Quarter Period Full year

SEK million Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Net sales 3,040 2,564 6,314 5,073 10,787

Operating expenses

Fuel, tyres and other consumables –460 –398 –948 –807 –1,691

Other external expenses –464 –392 –1,123 –744 –1,635

Personnel expenses –1,395 –1,293 –2,931 –2,675 –5,510

Total EBITDA 721 481 1,312 847 1,951

Capital gains/losses from the disposal of non-current assets, Note 2 – – –3 –1 2

Depreciation/impairment of PPE, Note 2 –388 –291 –721 –567 –1,196

Total EBITA 333 190 588 279 757

Acquisition-related income and costs –5 1 –7 –2 –4

Amortisation/impairment of intangible assets –21 –16 –38 –32 –64

Operating profit (EBIT) 307 175 543 245 689

Profit from net financial items

Financial income – – – – 2

Financial expenses, Note 1 –40 –37 –85 –76 –157

Net financial items –40 –37 –85 –76 –155

Profit before tax (EBT) 267 138 458 169 534

Income tax –49 –24 –93 –34 –89

PROFIT FOR THE PERIOD 218 114 365 135 445

Profit for the period attributable to Parent Company shareholders 218 114 365 135 445

Earnings per share before dilution (SEK),  
attributable to Parent Company shareholders 2.52 1.29 4.23 1.53 5.03

Earnings per share after dilution (SEK),  
attributable to Parent Company shareholders 2.49 1.28 4.19 1.52 4.98

Average number of shares before dilution (000s) 86,325 88,356 86,325 88,356 88,356

Average number of shares after dilution (000s) 87,293 89,405 87,200 89,405 89,235

Number of shares outstanding at end of period (000s) 86,325 86,147 86,325 86,147 86,147

Condensed consolidated income statement
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Statement of consolidated comprehensive income

Quarter Period Full year

SEK million Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Profit for the period 218 114 365 135 445

Other comprehensive income 218 114 365 135 445

Items not to be reclassified to profit or loss for the period

Revaluation of defined-benefit pension plan – – – – 1

Tax on items that will not be reclassified to profit  
or loss for the period – – – – –

Items that can later be reclassified to profit  
or loss for the period

Exchange-rate differences in foreign operations 2 –11 9 –32 –38

Other comprehensive income for the period, net after tax 2 –11 9 –32 –37

Comprehensive income for the period 220 103 374 103 408

COMPREHENSIVE INCOME FOR THE PERIOD ATTRIBUTABLE  
TO PARENT COMPANY SHAREHOLDERS 220 103 374 103 408
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SEK million 31 Aug 2021 31 Aug 2020 Full year 28 Feb 2021

ASSETS

Non-current assets 

Goodwill 828 771 780

Other intangible assets 507 436 424

Real estate and costs for leasehold improvements 847 756 897

Equipment, tools, fixtures and fittings 165 166 148

Vehicles 6,410 5,979 5,865

Deferred tax assets 21 54 28

Assets for pension commitments 22 15 15

Other non-current receivables 6 5 5

Total non-current assets 8,806 8,182 8,162

Current assets

Inventories 65 58 65

Trade receivables 678 689 838

Other current receivables 58 22 47

Deferred expenses and accrued income 434 273 415

Cash and cash equivalents 1,073 786 1,049

Total current assets 2,308 1,828 2,414

TOTAL ASSETS 11,114 10,010 10,576

SHAREHOLDERS’ EQUITY AND LIABILITIES 

Shareholders’ equity attributable to Parent Company shareholders 1,842 1,491 1,795

Non-current liabilities 

Borrowing, Note 1 5,776 5,378 5,101

Deferred tax liabilities 406 261 295

Provision for pensions and similar commitments 30 29 23

Other provisions 37 37 37

Total non-current liabilities 6,249 5,705 5,456

Current liabilities

Accounts payable 502 544 636

Borrowing, Note 1 1,100 899 1,083

Other current liabilities 300 261 268

Accrued expenses and deferred income 1,121 1,110 1,338

Total current liabilities 3,023 2,814 3,325

Total liabilities 9,272 8,519 8,781

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES, Note 3 11,114 10,010 10,576

Condensed consolidated balance sheet
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Condensed consolidated statement  
of changes in equity  

SEK million Share capital
Other contributed 

capital
Translation 
 differences

Profit/loss brought 
forward

Total equity 
 attributable to Parent 

 Company shareholders

Opening equity, 1 March 2020 318 3,212 68 –2,218 1,380

Profit for the period – – – 445 445

Other comprehensive income – – –38 –2 –40

Transactions with owners

Share-based remuneration – – – 10 10

Closing equity, 28 February 2021 318 3,212 30 –1,765 1,795

Opening equity, 1 March 2020 318 3,212 68 –2,218 1,380

Profit for the period – – – 135 135

Other comprehensive income – – –32 – –32

Transactions with owners

Share-based remuneration – – – 8 8

Closing equity, 31 August 2020 318 3,212 36 –2,075 1,491

Opening equity, 1 March 2021 318 3,212 30 –1,765 1,795

Profit for the period – – – 365 365

Other comprehensive income – – 9 – 9

Transactions with owners

Dividend – – – –325 –325

Share-based remuneration – – – –2 –2

Closing equity, 31 August 2021 318 3,212 39 –1,727 1,842

There are no non-controlling interests.
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Condensed consolidated cash-flow statement

Quarter Period Full year

SEK million Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Cash flow from operating activities 

Profit after financial items 268 138 459 169 534

Adjustment for non-cash items 445 347 843 679 1,417

Cash flow from operations before  
changes in working capital 713 485 1,302 848 1,951

Cash flow from changes in working capital

Change in inventories –1 –2 – 4 1

Changes in operating receivables 304 73 199 100 –181

Changes in operating liabilities –359 –73 –368 103 379

Total change in working capital –56 –2 –169 207 199

Received interest income 1 – – – 2

Tax paid – – –6 –4 –5

Cash flow from operating activities 658 483 1,127 1,051 2,147

Cash flow from investing activities

Investments in PPE and intangible assets –911 –305 –1,143 –967 –1,458

Acquisitions –92 –47 –107 –47 –102

Divestment of PPE and intangible assets 50 2 52 7 18

Cash flow from investing activities –953 –350 –1,198 –1,007 –1,542

Cash flow from financing activities

Amortisation of right-of-use liabilities –137 –151 –276 –303 –607

Amortisation of other external loans –159 –107 –296 –190 –458

New borrowing, other external loans 868 253 1,071 1,025 1,392

Financing costs – – – –1 –1

Interest paid –41 –42 –84 –84 –171

Dividend –325 – –325 – –

Cash flow from financing activities 206 –47 90 447 155

Cash flow for the period –89 86 19 491 760

Cash and cash equivalents at beginning of period 1,161 704 1,049 307 307

Cash flow for the period –89 86 19 491 760

Exchange-rate difference 1 –4 5 –12 –18

Cash and cash equivalents at end of period 1,073 786 1,073 786 1,049
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FINANCIAL STATEMENTS – PARENT COMPANY

Condensed income statement – Parent Company

Quarter Period Full year

SEK million Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Net sales 13 17 26 34 69

Operating expenses

Other external expenses –6 –16 –17 –18 –33

Personnel expenses –25 –20 –43 –38 –47

Operating loss (EBIT) –18 –19 –34 –22 –11

Profit from participations in Group companies, Note 4 – – 293 117 603

Financial income 2 23 5 30 18

Financial expenses –5 –5 –12 –16 –1

Net financial items –3 18 286 131 620

Profit/loss before tax (EBT) –21 –1 252 109 609

Income tax – – – – –14

PROFIT/LOSS FOR THE PERIOD –21 –1 252 109 595

Since there are no items attributable to other comprehensive income, other comprehensive income is not recognised.
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FINANCIAL STATEMENTS – PARENT COMPANY

SEK million 31 Aug 2021 31 Aug 2020 Full year 28 Feb 2021

ASSETS

Non-current assets

Participations in Group companies 4,460 4,181 4,334

Non-current receivables in Group companies 700 500 500

Deferred tax assets – 14 0

Total non-current assets 5,160 4,695 4,834

Current assets

Receivables from Group companies 956 339 1,064

Other current receivables 4 8 5

Deferred expenses and accrued income – – 1

Cash and cash equivalents 988 775 1,005

Total current assets 1,948 1,122 2,075

TOTAL ASSETS 7,108 5,817 6,909

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity attributable to Parent Company shareholders 2,644 2,224 2,712

Non-current liabilities

Borrowing 957 823 763

Provision for pensions and similar commitments 1 1 2

Total non-current liabilities 958 824 765

Current liabilities

Accounts payable 2 2 3

Borrowing 108 143 114

Liabilities to Group companies 3,372 2,592 3,291

Other current liabilities 7 4 0

Accrued expenses and deferred income 17 28 24

Total current liabilities 3,506 2,769 3,432

Total liabilities 4,464 3,593 4,197

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 7,108 5,817 6,909

Condensed balance sheet – Parent Company
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FINANCIAL STATEMENTS – PARENT COMPANY

Condensed Parent Company statement  
of changes in equity
SEK million Share capital Statutory reserve

Share premium 
reserve

Profit/loss 
brought forward 

Profit/loss for  
the period Total equity 

Opening equity, 1 March 2020 318 1 1,336 515 –63 2,107

Transfer of the preceding year’s profit/loss – – – –63 63 –

Profit/loss for the period – – – – 595 595

Share-based remuneration – – – 10 – 10

Closing equity, 28 February 2021 318 1 1,336 462 595 2,712

Opening equity, 1 March 2020 318 1 1,336 515 –63 2,107

Transfer of the preceding year’s profit/loss – – – –63 63 –

Profit/loss for the period – – – – 109 109

Share-based remuneration – – – 8 – 8

Closing equity, 31 August 2020 318 1 1,336 460 109 2,224

Opening equity, 1 March 2021 318 1 1,336 462 595 2,712

Transfer of the preceding year’s profit/loss – – – 595 –595 –

Profit/loss for the period – – – – 252 252

Share-based remuneration – – – 5 – 5

Dividend – – – –325 – –325

Closing equity, 31 August 2021 318 1 1,336 737 252 2,644

There are no non-controlling interests.
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NOTES

NOTE 1  FINANCING

Quarter Period Full year

SEK million, except as otherwise indicated Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Borrowing

Loans for acquisition financing 312 428 312 428 360

Bond loans 703 500 703 500 500

Capitalised financing expenses –4 –6 –4 –6 –5

Loans for bus financing 3,313 2,336 3,313 2,336 2,622

Right-of-use liabilities 2,498 2,975 2,498 2,975 2,686

Contingent consideration not paid 54 44 54 44 21

Total 6,876 6,277 6,876 6,277 6,184

Of which short-term repayment by instalment  
of portion of the Group’s borrowings 1,100 899 1,100 899 1,083

Of which long-term portion of the Group’s borrowings 5,776 5,378 5,776 5,378 5,101

Total liabilities 6,876 6,277 6,876 6,277 6,184

Interest expenses and similar loss items

Interest expenses for right-of-use liabilities –21 –25 –43 –53 –104

Interest expense, other loans –19 –17 –37 –32 –65

Other financial expenses – –2 –3 –3 –5

Realised and unrealised exchange  
gains/losses, net – 7 –2 12 17

Total –40 –37 –85 –76 –157

Notes

NOTE 2  CAPITAL GAINS/LOSSES FROM THE DISPOSAL OF ASSETS AND DEPRECIATION/IMPAIRMENT OF PPE

Quarter Period Full year

SEK million, except as otherwise indicated Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Sales proceeds with respect to buses and other PPE  
sold during the period 50 2 52 7 18

Recognised residual value with respect to buses and other  
PPE sold during the period –50 –2 –55 –8 –16

Total 0 0 –3 –1 2

Depreciation/impairment of PPE

Depreciation –369 –278 –653 –540 –1,141

Revaluation of buses and other PPE  
available for sale –19 –13 –68 –27 –55 

Total deprecation/impairment of PPE –388 –291 –721 –567 –1,196

Gain/(Losses) from buses sold and available for sale buses

Sales proceeds with respect to buses and other PPE  
sold during the period 50 2 52 7 18

Recognised residual value with respect to buses and other  
PPE sold during the period –50 –2 –55 –8 –16

Revaluation of buses and other PPE  
available for sale –19 –13 –68 –27 –55

Total –19 –13 –71 –28 –53
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NOTES

NOTE 4  PROFIT FROM PARTICIPATIONS IN GROUP COMPANIES

Quarter Period Full year

SEK million, except as otherwise indicated Jun–Aug 2021 Jun–Aug 2020 Mar–Aug 2021 Mar–Aug 2020 Mar 2020–Feb 2021

Nobina Sverige AB, Group contribution – – – – 34

Nobina Fleet AB, net after impairment of Group contribution – – – – –2

Nobina Fastigheter AB, net after impairment of Group contribution – – – – –5

Nobina Busco AB, net after impairment of Group contribution – – – – 29

Nobina Sverige 2 AB, net after impairment of dividends and Group 
contribution – – 260 – 430

Nobina Oy, net after impairment of dividends – – 21 117 117

Nobina AS, dividend – – 10 – –

Nobina Europe AB, net after impairment of dividends – – –2 – –

Nobina Sverige 3 AB, net after impairment of dividends – – 4 – –

Total – – 293 117 603

NOTE 3  PLEDGED ASSETS AND CONTINGENT LIABILITIES

Group Parent Company

SEK million, except as otherwise indicated 31 Aug 2021 31 Aug 2020 31 Aug 2021 31 Aug 2020

Pledged assets 

Pledged assets pertaining to shares/net assets in subsidiaries 1,837 1,411 906 906

Chattel mortgages 150 150 – –

Other pledged assets – – 279 326

Contingent liabilities

Guarantee of lease obligations and other obligations 6,293 4,729 6,272 5,207

Total pledged assets and contingent liabilities 8,280 6,290 7,457 6,439
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Nobina entered into an agreement in May 2021 for the strategic acqui-
sition of all shares in Telepass AB, the market-leading player for service 
traffic in southern Sweden. The acquisition of Telepass entails further 
diversification that provides an opportunity to pool resources and con-
tinue to expand and develop the provision of service traffic throughout 
Sweden, through the wholly owned subsidiary Samtrans. The acquisi-
tion encompasses operations with 310 employees in tendered special 
public transport services, sales in the 2020 calendar year of SEK 343 mil-
lion and EBT result of SEK 35 million, with the settlement date of July 
2021. The acquisition is part of Nobina’s strategy to strengthen and 
develop its position in special needs transportation. The total purchase 
price is SEK 217 million include with a potential additional consideration 
of up to SEK 45 million (nominally), which is based on the outcome of 
certain predefined financial targets and forecasts and will be paid in 

instalments during the period 2021–2023. The acquisition is consoli-
dated into Nobina from 1 July 2021 and reported in the Sweden seg-
ment. Sales were reported under the Sweden segment and amounted 
to SEK 61 million during the July–August 2021 period. The acquisition 
analysis is preliminary and subject to final adjustment not later than one 
year after the date of acquisition. Nobina consider the calculation to be 
preliminary during the period when there is uncertainty about, for 
example, the outcome of guarantees in the acquisition agreement con-
cering the company´s capital employed. Goodwill and customer rela-
tions (traffic contracts) arising in connection with the acquisition are 
primarily attributable to market, synergies and agreed traffic contracts. 
Customer relationships will be amortized over seven years. Any impair-
ment of goodwill is not tax deductible.

NOTE 5  ACQUISITIONS

Preliminary acquisition calculation — acquisition of Telepass AB

Purchase price SEK 217 million Fair value

Acquired assets and liabilities

Goodwill 46

Customer relation 108

Property, plant and equipment 60

Other current assets 46

Cash and cash equivalents 83

Borrowing –45

Deferred tax liabilities –31

Other operating liabilities –50

Total 217

Effect of acquisitions on cash flow

Purchase consideration including contingent consideration –217

Purchase consideration not paid 43

Cash and cash equivalents in the acquired company 83

Impact on cash and cash equivalents –91
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INFORMATION ON PERFORMANCE MEASURES

Key metrics Description

Rolling 12 months Total for the most recent four quarters.

EBITDA Operating profit before net financial items, tax, depreciation, amortisation, earnings from sale 
of  non-current assets.

EBITDA margin EBITDA in relation to net sales.

EBITA Earnings before interest, tax and amortisation of intangible assets and adjusted for fair value 
of  conditional acquisition not paid and acquisition-related income and costs.

EBITA margin EBITA in relation to net sales.

EBIT Operating profit before net financial items and taxes.

EBIT margin EBIT in relation to net sales.

EBT Operating profit before tax.

EBT margin EBT in relation to net sales.

EBT adjusted Operating profit before tax adjusted for amortisation of intangible assets and adjusted for fair 
value of conditional acquisition not paid and acquisition-related income and costs.

Acquisition-related income and costs Adjustments of fair value of contingent considerations not paid and acquisitions-related costs.  
Acquisitions-related costs includes costs attributable to ongoing, completed and continuing  acquisitions.

Acquisition growth Growth achieved by the acquisition/divestment of companies owned by Nobina only for part of 
two comparative periods.

Items affecting comparability Items affecting comparability include events and transactions, the effect of which on earnings is 
important to report when profit for the period is compared with previous periods.

Interest-bearing liabilities Interest-bearing non-current and current liabilities (external loans, pension liabilities and operating 
and finance lease liabilities).

Net debt Interest-bearing non-current and current liabilities (external loans, pension liabilities, operating and 
finance lease liabilities) after deducting cash and cash equivalents.

Net debt/EBITDA Interest-bearing non-current and current liabilities (external loans, pension liabilities, operating and 
finance lease liabilities) after deducting cash and cash equivalents in relation to EBITDA during four 
sequential quarters.

Net debt excluding bus financing/EBITDA Interest-bearing non-current and current liabilities (external loans, pension liabilities, operating and 
finance lease liabilities) after deducting cash and cash equivalents and bus financing.

Renewal rate All won tenders/All own announced tenders.

Retention rate Defended tenders/Own announced tenders.

Average number of employees (FTEs) The number of hours paid divided by normal working hours for a full-time employee.

Cash investments Cost of investments in non-current assets less loan-financed investments.

Reallocation rate Number of buses allocated to a new contract during the year/Total number of buses.

Earnings per share Profit for the period divided by average number of shares.

Earnings per share after full dilution Profit for the period divided by average number of shares after full dilution.

Shareholders’ equity per ordinary share Shareholders’ equity per ordinary share as per the balance-sheet date.

Dividend yield Dividend in relation to the company’s share price as per the balance-sheet date.

Equity/assets ratio Equity in relation to total assets at the end of the period.

Yield Revenue per driven kilometre.

Contract length A publicly tendered contract concluded for the provision of transport services between a client and a 
public transport company. The duration of the contract is typically five to eight years, with the option of 
extending for an additional one or two years. It is based on either a production or an incentive contract.

Production hours Number of hours produced as part of a contract.

Production kilometres Total number of kilometres produced as part of a contract.

Number of buses The number of buses that are owned, right-of-use agreements (finance and operating leases) and 
rented on a short-term basis at the end of the period.

Definitions 
Alternative performance measures 
Nobina applies the ESMA’s guidelines for APMs (alternative perfor-
mance measures) and the performance measures provide valuable and 
significant information for investors and company management. Finan-
cial non-IFRS measures are subject to limitations as analytical tools and 
should not be regarded as isolated or as replacements for financial 

Information on performance measures

measures prepared pursuant to IFRS. Financial non-IFRS measures are 
reported in order to improve the investors’ evaluation of the company’s 
results from operations and position. The financial non-IFRS measures 
presented in this report can differ from similar measures used by other 
companies. 
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INFORMATION ON PERFORMANCE MEASURES

Key metrics

2020/2021 2021/2022 Full year

SEK million, except as otherwise indicated Q2 Q3 Q4 Q1 Q2 Mar 2020–Feb 2021

Net sales for the period 2,564 2,854 2,860 3,274 3,040 10,787

EBITDA 481 603 501 591 721 1,951

EBITDA margin 18.8% 21.1% 17.5% 18.1% 23.7% 18.1%

EBITA 190 307 171 255 333 757

EBITA margin 7.4% 10.8% 6.0% 7.8% 10.9% 7.0%

EBIT 175 288 156 236 307 689

EBIT margin 6.8% 10.0% 5.5% 7.2% 10.0% 6.4%

EBT 138 251 114 191 267 534

EBT margin 5.4% 8.8% 4.0% 5.8% 8.8% 4.9%

EBT adjusted 153 270 129 210 293 602

EBT margin – adjusted 6.0% 9.5% 4.5% 6.4% 9.6% 5.6%

Profit for the period 114 199 111 147 218 445

Cash flow for the period 86 97 172 108 –89 760

Cash and cash equivalents 786 876 1,049 1,161 1,073 1,049

Equity/assets ratio, % 14.9% 16.7% 17.0% 18.2% 16.6% 17.0%

Shareholders’ equity 1,491 1,682 1,795 1,950 1,842 1,795

Shareholders’ equity/ordinary share, SEK 16.9 19.4 20.3 22.1 20.8 20.3

Number of buses (on balance-sheet date) 3,954 3,807 3,964 4,009 4,010 3,964

Estimated FTEs 10,601 10,674 10,982 12,406 12,832 10,711

Production hours 2,304 2,499 2,384 2,496 2,306 9,442

Production kilometres 68,921 73,840 71,571 74,333 69,674 281,976

Calculation of alternative performance measures for continuing operations

2020/2021 2021/2022 Full year

SEK million, except as otherwise indicated Q2 Q3 Q4 Q1 Q2 Mar 2020–Feb 2021

Interest-bearing liabilities:

Non-current borrowing 5,378 5,207 5,101 5,113 5,776 5,101

Pension liability 29 24 23 23 30 23

Current borrowing 899 901 1,083 1,048 1,100 1,083

Total interest-bearing liabilities 6,306 6,132 6,207 6,184 6,906 6,207

Cash –786 –876 –1,049 –1,161 –1,073 –1,049

Total net debt 5,520 5,256 5,158 5,023 5,833 5,158

Total net debt excluding bus financing 390 375 202 63 134 202

EBITDA Q1 366 366 366 591 591 366

EBITDA Q2 481 481 481 481 721 481

EBITDA Q3 538 603 603 603 603 603

EBITDA Q4 357 357 501 501 501 501

Total EBITDA full year 1,742 1,807 1,951 2,176 2,416 1,951

Net debt/EBITDA 3.2x 2.9x 2.6x 2.3x 2.4x 2.6x

Net debt excluding bus financing/EBITDA 0.2x 0.2x 0.1x 0.0x 0.1x 0.1x
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We are the Nordic region’s largest public transport operator, with 
about 12,000 employees across four countries. Every day, all year round, 
one million people choose to travel more sustainably with us. Together, 
we keep society moving every day. 

Why invest in Nobina?  
Nobina offers the Nordic market’s most complete offering of expertise, 
support and services in public transport. We operate bus transport and 
service traffic, and develop digital payment solutions and planning 
tools for door-to-door travel. 99 percent of our buses in Sweden and 84 
percent in the Nordic region operate on green electricity or renewable 
fuel, which makes us attractive to our clients and increases access to 
green financing on competitive terms.  

Our public transport operations are focused on high-growth regions. 
We combine our cyclically robust contract business with growth in 
replacement services, extra traffic, bus-for-rail services and other areas 
with an attractive profitability profile and low capital intensity. Our cli-
ents mainly comprise regional councils, with which we have a close rela-
tionship and with which we cooperate, based on people’s travel habits, 
to optimise and increase environmentally friendly travel using digital 
solutions, a high service level and, over time, electric-powered buses.

Our business in service traffic is also undergoing strong growth and 
with healthy profitability through Samtrans, which was acquired in 2018, 
and Göteborgs Buss as well as Telepass, which joined Nobina in 2020 and 
2021 respectively. The growing number of elderly people in the Nordic 
region and a fragmented provider market create excellent conditions to 
continue our profitable growth by consolidating the Nordic market for 
service traffic, healthcare-related travel and related areas, both organi-
cally and through acquisitions.

We also foresee major opportunities for long-term growth within the 
area of Smart mobility, which we are addressing through the 2019 launch 
of the Travis app, thus marking the beginning of the third business leg 
that is based on a commission-based business model and third-party 
cooperation. This initiative, which is being conducted together with 
selected partners, comprises an offering in travel planning and payment 
management for door-to-door travel, including buses, autonomous 
vehicles, trains, metro, e-bikes and electric taxis. In spring 2020, we com-
menced the roll-out of the service in Stockholm and we aim to create a 
market-leading position in the 20 largest cities in the Nordic region. 

Over the past five years, Nobina’s annual sales rose by an average of 
5.3 percent and adjusted EBT by 15.1 percent, and our rapid growth 
continues. In 2020/21, we reached SEK 10.8 billion in sales with an 
adjusted EBT margin of 5.6 percent. 

Our sustainability agenda
Sustainability is an integral part of Nobina – from the inside out – from 
why we exist and what we offer to how we govern our operations. Our 

sustainability agenda encompasses three areas in particular that we 
must focus on to make the greatest difference and be successful in 
everything we do.

Bus solutions for a sustainable society 
We strive to make more people view public transport as a safe and 
attractive mode of transport, and to choose to travel by bus rather 
than  by car. This reduces traffic and congestion, emissions and stress.

Long-term resource use 
We are economic with resources – in connection with major decisions 
and in our day-to-day activities. We will make choices wisely when pur-
chasing buses, fuel, other energy and equipment. We place demands 
on and challenge suppliers and we serve as an active partner to clients.

Responsible employer and societal stakeholder 
We depend on many individuals choosing Nobina as employer. In 
return, we offer a welcoming, pleasant and stimulating job, for young 
people and for people who have – for whatever reason – been long 
term unemployed from the Nordic labour market.

Our market 
Sales in the Nordic public transport market for buses are estimated at 
SEK 52 billion, of which Sweden accounts for almost half of this value. 
In  all of the different markets, an average of half of the cost of regional 
travel is financed through the budgets of regional public administra-
tions and the remainder through ticket revenue. Virtually the entire 
market is today exposed to competition. Regional tendered public 
transport has shown favourable growth in recent years and is expected 
to continue to grow moving forward, in line with a political will to 
increase the use of public transport and as more people choose to 
travel by bus. There is also a trend in all countries to include more qual-
ity criteria as part of the tender process, and towards better compensa-
tion models where incentives are based on the number of passengers 
and the quality experienced by the customers. 

Nobina is market leader in the Nordic region with a market share of 
approximately 16 percent (company assessment 2020/2021). In Sweden, 
our leading market position is a result of high efficiency and successful 
work in the management and refinement of the contract portfolio. In 
Finland, in the role as market leader in the Helsinki region, Nobina is 
well positioned to increase its market share in a growing market. In the 
Norwegian and Danish markets, Nobina is in a challenger position, while 
these markets are also growing in terms of volume and the number of 
contracts. As the Nordic region’s largest and most experienced public 
transport company, the conditions remain good for profitable growth.

Nobina in brief

Contributions to the global goals 
The UN Sustainable Development Goals form a key starting point for Nobina’s sustainability agenda.  
In particular, Nobina has the greatest opportunity to make a positive contribution to goals 11, 12 and 8. 

Goal 11: Sustainable cities and 
communities
The goal is to make cities and 
human settlements inclusive, 

safe, resilient, and sustainable. Nobina’s 
greatest contribution is to interim target 11.2 
on providing access to safe, affordable, 
accessible and sustainable transport systems 
for all. 

Goal 12: Responsible consump-
tion and production 
The goal aims to ensure sustain-
able consumption and production 

patterns. Nobina is focusing on the interim 
target 12.2, which concerns achieving sustain-
able management and efficient use of natural 
resources.

Goal 8: Decent work  
and economic growth
The goal aims to promote sustained, 
inclusive and sustainable economic 

growth, full and productive employment and 
decent work for all. Nobina contributes to interim 
target 8.4 to improve resource efficiency in con-
sumption and production as well as interim target 
8.8 to protect labour rights and promote safe and 
secure work environments for all workers. 
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Statement from the board of directors of 
Nobina

The description of Nobina on pages 15–52 of this offer document has been reviewed by the board of directors of 
Nobina. It is the opinion of the board of directors of Nobina that this short description provides an accurate and fair, 
although not complete, picture of Nobina.

Stockholm, 13 December 2021

Nobina AB (publ)
The board of directors
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Information about Ride BidCo and Basalt  

Ride BidCo, under name change from Goldcup 29086 AB, is a Swedish limited liability company, with corporate 
registration number 559342-1901, domiciled in Stockholm, indirectly wholly-owned by Basalt and its investors from 
time to time. Ride BidCo was founded on 14 October 2021 and registered with the Swedish Companies Registration 
Office (Sw. Bolags verket) on 21 October 2021. Ride BidCo has never conducted and at present does not conduct any 
business, and its sole business purpose is to make the Offer.

Basalt is an independent infrastructure investor, with a transatlantic focus on mid market infrastructure, a differ-
entiated approach to deal sourcing and a track-record of specialist investments and value creation in infrastructure 
through active management since 2011. Basalt focuses on mid-market infrastructure transactions in the utilities, 
power, transportation and communication sectors in Europe and North America. Basalt has, through its Basalt I, 
Basalt II and Basalt III funds, extensive experience in supporting infrastructure companies through sustainable 
transformations. Basalt is seeking low volatility assets that are either in the operational phase or late state construc-
tion projects that when complete exhibit traditional infrastructure characteristics. Basalt investments typically 
exhibit the characteristics: low volatility, sustainable long-term, high operating margins, high barriers to entry, 
provision of essential services and opportunity for de-risking. 

Basalt currently has funds under management of USD 5 billion, with commitments from a diverse base of blue-
chip institutional investors including public and private pension funds, sovereign wealth funds, insurance compa-
nies, banks and asset managers, and is supported by its exclusive investment adviser which currently has a team of 
32 investment professionals. 

For further information, please visit www.basaltinfra.com.
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Tax issues in Sweden

The following is a summary of certain Swedish tax consequences that may arise from the 
Offer. The summary is based on current Swedish tax legislation and is intended only as 
general information for shareholders tax resident in Sweden, unless otherwise indicated. 
The summary is not intended to deal comprehensively with all tax consequences that 
may occur in this context. For instance, it does not cover the specific rules that in certain 
cases apply to shares acquired by virtue of shares in a closely held company (Sw. fåmans
företag). Also, it does not deal with the rules that in certain cases apply in the corporate 
sector with respect to taxexempt capital gains on “shares held for business purposes” 
(Sw. näringsbetingade andelar). Nor does this description deal with the rules that apply 
where shares are held by a partnership, held as inventory by a legal person or held in an 
investment savings account (Sw. investeringssparkonto) or endowment insurance (Sw. 
kapitalförsäkring). Special tax consequences that are not described below may also apply 
for certain categories of shareholders, such as investment companies, mutual funds, 
banks, brokers and other financial traders holding shares as trading assets. Each share
holder should therefore consult a tax advisor for information on the special tax conse
quences that may arise from the Offer in their individual case, including the applicability 
and effect of foreign tax legislation, provisions in tax treaties and other rules that may be 
applicable.

General information on taxation in 
connection with sale of shares 
Shareholders who accept the Offer and sell their shares 
should generally be subject to capital gains taxation. The 
capital gain or capital loss is calculated as the difference 
between the sales proceeds, after deducting sales costs, 
and the tax basis. The acquisition cost is determined 
according to the “average method”. This means that the 
acquisition cost for all shares of the same type and class 
are added together and determined collectively, with 
respect to changes to the holding. For listed shares (such 
as Nobina’s shares) the acquisition cost may, alterna-
tively, be determined as 20 per cent of the sales proceeds 
after deducting sales costs under the “notional rule” 
(Sw. schablonmetoden).

Individuals
A capital gain on listed shares is taxed as income from 
capital at a rate of 30 per cent. As a general rule, 70 per 
cent of a capital loss is deductible against any other tax-
able income from capital. Capital losses on listed shares 
and other listed securities that are taxed in the same 
manner as listed shares are, however, fully deductible 
against taxable capital gains on such assets or on non-
listed shares in Swedish limited liability companies and 
foreign legal entities. If capital losses pertain to both 

listed and non-listed shares, the losses pertaining to the 
listed shares are deductible prior to the losses on the 
non-listed shares. Up to 70 per cent of capital losses on 
shares that cannot be offset in this way are deductible 
against other capital income. Should a deficit arise in 
the income from capital category, reduction of the tax 
on income from employment and from business oper-
ations, as well as the real-estate tax and the municipal 
real-estate fee, is allowed. Such tax reduction amounts 
to 30 per cent of any deficit not exceeding SEK 100,000 
and 21 per cent of any remaining deficit. Deficits may 
not be carried forward to a later fiscal year.

Legal entities
For limited liability companies and other legal entities, 
capital gains on shares are normally taxed as income 
from business operations at a rate of 20.6 per cent for 
financial years beginning after 31 December 2020. 
For the calculation of capital gains and losses, see the 
section “General information on taxation in connection 
with sale of shares” above. A tax deductible capital loss on 
shares incurred by a corporate shareholder may only be 
offset against taxable gains on shares or other securities 
that are taxed in the same manner as shares. Under cer-
tain circumstances such capital losses may also be offset 
against capital gains on such securities within the same 
group of companies, provided the requirements for 
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exchanging group contributions (Sw. Koncernbidrags
rätt) between the companies are met. Capital losses 
on shares or other securities that are taxed in the same 
manner as shares, which have not been deducted from 
capital gains within a certain fiscal year, may be carried 
forward and be offset against such capital gains during 
subsequent fiscal years without any limitation in time. 

Shareholders who are not tax 
resident in Sweden
Generally, shareholders who are not tax resident in 
Sweden and do not carry out business operations from 
a permanent establishment in Sweden are generally not 
subject to Swedish capital gains taxation on the sale of 
shares. These shareholders may nonetheless be subject 
to tax in their country of residence. However, as far as 
individuals are concerned, capital gains on the sale of 
shares may be subject to Swedish tax if the individual 
has been resident or habitually stayed in Sweden at any 
time during the calendar year of the sale or any of the ten 
preceding calendar years. The applicability of this rule, 
may however, be limited by tax treaties between Sweden 
and other countries. There is no Swedish withholding 
tax on capital gains resulting from the Offer. 
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Offer restrictions

Important information for shareholders resident 
outside Sweden and for banks, brokers, dealers, 
nominees and other intermediaries holding 
shares for persons with residence outside 
Sweden 
The offer document is not an offer, whether directly 
or indirectly, in Australia, Canada, Hong Kong, Japan, 
New Zealand, Singapore or South Africa or in any other 
jurisdiction where such offer pursuant to legislation, 
restrictions and regulations in such relevant juris-
dictions would be prohibited by applicable law (the 
“Restricted Territories”). Shareholders not resident in 
Sweden who wish to participate in the Offer must make 
inquiries concerning applicable legislation and possible 
tax consequences.

The Offer is not being made, directly or indirectly, 
in or into the Restricted Territories by use of mail or 
any other communication means or instrumentality 
(including, without limitation, facsimile transmission, 
electronic mail, telex, telephone and the internet) of 
interstate or foreign commerce, or of any facility of 
national securities exchange or other trading venue 
of the Restricted Territories and the Offer cannot be 
accepted by any such use or by such means, instrumen-
tality or facility of, in or from, the Restricted Territories. 
Accordingly, the offer document and any documentation 
relating to the Offer are not being and should not be 
sent, mailed or otherwise distributed or forwarded in or 
into the Restricted Territories.

The offer document is not being, and must not be, 
sent to shareholders with registered addresses in the 
Restricted Territories. Banks, brokers, dealers and other 
nominees holding shares for persons in the Restricted 
Territories must not forward the offer document or any 
other document received in connection with the Offer 
to such persons. Persons receiving such documents 
or information (including custodians, nominees and 
trustees) should not distribute or send them in or into 
a Restricted Territory or use the mails or any means, 
within a Restricted Territory in connection with the 
Offer. 

Any failure to comply with these restrictions may 
constitute a violation of the securities laws of any of 
the Restricted Territories. It is the responsibility of all 
persons obtaining the offer document, acceptance form 
or other documents relating to the offer document or 
to the Offer or into whose possession such documents 
otherwise come, to inform themselves of and observe 
all such restrictions. Any recipient of the offer document 
who is in any doubt about his or her status in relation to 

these restrictions should consult his or her professional 
adviser in the relevant territory. 

Neither Ride BidCo, Basalt, N.M. Rothschild & Sons 
Limited (“Rothschild & Co”) nor Aktieinvest accepts or 
assumes any responsibility or liability for any violation 
by any person of any such restrictions. 

The offer document does not represent an offer to 
acquire or obtain securities other than the shares of 
Nobina that are subject to the Offer. 

Any purported tender of shares in the Offer resulting 
directly or indirectly from a violation of the restrictions 
described in the offer document and the related docu-
ments will be invalid. Further, any person purporting to 
tender shares pursuant to the Offer will be deemed not 
to have made a valid tender if such person is unable to 
make the representations and warranties set out in the 
section “Offer restrictions – Certifications as to Restric
tions” below and any corresponding representations and 
warranties in the acceptance form. 

Acceptances of the Offer and tenders of shares of 
Nobina made by a person located in a Restricted Terri-
tory, by any trustee, representative, fiduciary or other 
intermediary acting on a non-discretionary basis for a 
principal giving instructions from within the Restricted 
Territories, or by the use of mails or any other communi-
cation means, within the Restricted Territories, directly 
or indirectly, will not be accepted (and should not be 
accepted by any such custodian, nominee, trustee, 
agent, fiduciary or other intermediary holding shares of 
Nobina for any persons). 

Any acceptance form or other communication 
relating to the Offer that originates from, is postmarked 
from, bears a return address in, or otherwise appears to 
have been dispatched from, the Restricted Territories 
will not be accepted (and should not be accepted by any 
trustee, representative, fiduciary or other intermediary).

Acceptances of the Offer and tenders of shares of 
Nobina will not be accepted (and should not be accepted 
by any custodian, nominee, trustee, agent, fiduciary or 
other intermediary) if the consideration for the shares of 
Nobina is required to be mailed or otherwise delivered 
in or into a Restricted Territory or if an address within a 
Restricted Territory is provided for receipt of the price 
of the shares in the Offer or the return of the acceptance 
form. 

Each of Ride BidCo, Basalt, Rothschild & Co and 
Aktieinvest reserves the right, in its absolute discretion 
(and without prejudice to the relevant shareholder’s 
responsibility for the representations and warranties 
made by it), to (a) reject any tender of shares without 
investigation because the origin of such tender cannot 
be determined, or (b) investigate, in relation to any 
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tender of shares pursuant to the Offer, whether any such 
representations and warranties given by a shareholder 
are correct and, if such investigation is undertaken and 
as a result Ride BidCo determines (for any reason) that 
such representations and warranties are not correct, 
such tender may be rejected. 

The offer document has not been produced by, and 
has not been approved by, an “authorised person” for 
the purposes of section 21 of the UK Financial Services 
and Markets Act 2000 (the “FSMA”). The communi-
cation of this offer document to persons in the United 
Kingdom is exempt from the restrictions on financial 
promotions under section 21 of the FSMA on the basis 
that it is a communication by or on behalf of a body cor-
porate which relates to a transaction to acquire shares in 
a body corporate and the object of the transaction may 
reasonably be regarded as being the acquisition of day to 
day control of the affairs of that body corporate within 
article 62 (sale of a body corporate) of the FSMA 2000 
(Financial Promotion) Order 2005.

Certifications as to restrictions
By accepting the Offer through delivery of a duly 
executed acceptance form to Aktieinvest, the holder of 
tendered shares, and any custodian, nominee, trustee, 
agent, fiduciary or other intermediary submitting the 
acceptance form or participating in the Offer on behalf 
of such holder, certifies that such person: 

 • was not present or resident in, nor is a citizen of, 
a Restricted Territory at the time of receiving the 
offer document, the acceptance form or any other 
document or information relating to the Offer, 
and has not mailed, transmitted or otherwise 
 distributed any such document or information in or 
into a Restricted Territory; 

 • has not used, directly or indirectly, the mails, or 
any means or instrumentality (including, without 
limitation, facsimile transmission, electronic mail, 
telex and telephone) of interstate or foreign com-
merce, or the facilities of the securities exchanges, 
of a Restricted Territory in connection with the 
Offer; 

 • was not present or resident in, nor is a citizen of, 
a Restricted Territory at the time of accepting the 
terms of the Offer, at the time of returning the 
acceptance form or at the time of giving the order 
or instruction to accept the Offer (whether orally or 
in writing); and 

 • if acting in a custodial, nominee, trust, fiduciary, 
agency or other capacity as an intermediary, 
then either (i) has full investment discretion with 
respect to the shares covered by the acceptance 
form or (ii) the person on whose behalf it is acting 
has authorised it to make the foregoing represen-
tations and was not present or resident in, nor is 
a citizen of, a Restricted Territory at the time the 
shareholder instructed such custodian, nominee, 
trustee, fiduciary, agent or intermediary to accept 
the Offer on his or her behalf, and such custodian, 
nominee, trustee, fiduciary, agent or other inter-
mediary is processing that acceptance as part of its 
normal securities custodial function.
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Offer restrictions – United States of 
America

Shareholders domiciled in the United States (the “U.S. 
Holders”) are advised that the shares are not regis-
tered under the U.S. Securities Act of 1933, as amended 
(the “Securities Act”) and that the Company is not 
subject to the periodic reporting requirements of the 
U.S. Securities Exchange Act of 1934, as amended (the 
“Exchange Act”) and is not required to, and does not, 
file any reports thereunder with the U.S. Securities and 
Exchange Commission. The Offer is open to sharehold-
ers resident in the United States and is made on the 
same terms and conditions as those made to all other 
shareholders of the Company to whom the Offer is being 
made. Any information documents, including this offer 
document, are being disseminated to U.S. Holders on a 
basis comparable to the method that such documents 
are provided to the Company’s other shareholders. 

The Offer described in the offer document is made 
for shares in Nobina, a company incorporated under 
Swedish law, and is subject to Swedish disclosure and 
procedural requirements, which are different from those 
of the United States. In particular, the Company’s finan-
cial statements, and all financial information that is 
included herein, or any other documents relating to the 
Offer, have been or will be prepared in accordance with 
IFRS and may not be comparable to financial statements 
of companies in the United States or other companies 
whose financial statements are prepared in accordance 
with U.S. generally accepted accounting principles.

The Offer is made in the United States pursuant to 
Section 14(e) and Regulation 14(E) of the Exchange Act, 
subject to the exemption provided by Rule 14d– 1(d) 
(the “Tier II Exemption”) under the Exchange Act, 
and otherwise in accordance with the requirements of 
Swedish law. Accordingly, the Offer is subject to dis-
closure and other procedural requirements, including 
with respect to withdrawal rights, the Offer timetable, 
settlement procedures and timing of payments, that 
are different from those applicable under U.S. domestic 
tender offer procedures and law, and certain rules appli-
cable to U.S. tender offers made in the United States do 
not apply. U.S. Holders are encouraged to consult with 
their own advisors regarding the Offer. 

As permitted under the Tier II Exemption, the settle-
ment of the Offer is based on the applicable Swedish law 
provisions which differ from the settlement procedures 
customary in the United States, particularly as regards 
the time when payment of the consideration is rendered. 
The Offer, which is subject to Swedish law, is being 
made to the U.S. Holders in accordance with the appli-

cable United States securities laws, and the exemptions 
applicable thereunder, in particular the Tier II Exemp-
tion. To the extent the Offer is subject to U.S. securities 
laws, those laws only apply to U.S. Holders and thus will 
not give rise to claims on the part of any other person. 
The U.S. Holders should consider that the price for the 
Offer is being paid in SEK and that no adjustment will be 
made based on any changes in the exchange rate. 

It may be difficult for U.S. Holders or other sharehold-
ers to enforce their rights and any claims they may have 
arising under the U.S. federal or state securities laws in 
connection with the Offer, since the Company and Ride 
BidCo are located in countries other than the United 
States, and some or all of their officers and directors 
may be residents of countries other than the United 
States. U.S. Holders may not be able to sue the Company 
or Ride BidCo or their respective officers or directors in 
a non-U.S. court for violations of U.S. securities laws. 
Further, it may be difficult to compel the Company or 
Ride BidCo and/or their respective affiliates to subject 
themselves to the jurisdiction or judgment of a U.S. 
court.

To the extent permissible under applicable law and 
regulations, including Rule 14e-5 under the Exchange 
Act, Ride BidCo and its affiliates or brokers (acting as 
agents for Ride BidCo or its affiliates, as applicable) 
may from time to time after the date hereof directly or 
indirectly purchase or arrange to purchase shares of the 
Company outside the United States, or any securities 
that are convertible into, exchangeable for or exercisable 
for such shares, other than pursuant to the Offer, during 
the period in which the Offer remains open for accep-
tance. These purchases may occur either in the open 
market at prevailing prices or in private transactions at 
negotiated prices. In addition, the financial advisor to 
Ride BidCo may also engage in ordinary course trad-
ing activities in securities of the Company, which may 
include purchases or arrangements to purchase such 
securities as long as such purchases or arrangements are 
in compliance with the applicable law, including Rule 
14e-5 under the Exchange Act. Any information about 
such purchases will be announced in Swedish and in 
a non-binding English translation available to the U.S. 
Holders through relevant electronic media if, and to the 
extent, such announcement is required under applicable 
Swedish or U.S. law, rules or regulations. 

The receipt of cash pursuant to the Offer by a U.S. 
Holder may be a taxable transaction for U.S. federal 
income tax purposes and under applicable U.S. state and 
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local, as well as foreign and other, tax laws. Each share-
holder is urged to consult an independent professional 
adviser regarding the tax consequences of accepting the 
Offer. Neither Ride BidCo nor any of its affiliates and 
their respective directors, officers, employees or agents 
or any other person acting on their behalf in connection 
with the Offer shall be responsible for any tax effects or 
liabilities resulting from acceptance of this Offer. 

Neither the U.S. Securities and Exchange Com-
mission nor any U.S. state securities commission or 
regulatory authority has approved or disapproved the 
Offer, passed upon the fairness or merits of the Offer or 
determined whether this offer document is accurate or 
complete. Any representation to the contrary is a crimi-
nal offence in the United States.
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Contact details

Ride BidCo AB
c/o Roschier Advokatbyrå AB
Box 7358
Brunkebergstorg 2 
SE-103 90 Stockholm 
Sweden

Basalt Infrastructure Partners LLP as  
exclusive investment adviser to Basalt
4th Floor 25 Golden Square
London W1F 9LU
United Kingdom

N.M. Rothschild & Sons Limited
New Court
St. Swithin’s Lane
London EC4N 8AL 
United Kingdom

Roschier Advokatbyrå AB
Box 7358
Brunkebergstorg 2 
SE-103 90 Stockholm 
Sweden

Latham & Watkins LLP
99 Bishopsgate
London EC2M 3XF
United Kingdom

Aktieinvest FK AB
Box 7415 
SE-103 91 Stockholm 
Sweden

Nobina AB (publ)
Armégatan 38 
SE-171 71 Solna
Sweden 
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