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JULY – SEPTEMBER 2018   JANUARY – SEPTEMBER 2018 

▪ Net sales amounted to SEK 1,380 million (1,387) 

▪ Operating profit amounted to SEK -7 million (-3) 

▪ Profit before tax amounted to SEK -37 million (-32) 

▪ EBITDA before items affecting comparability 

amounted to SEK 70 million (60) 

▪ EBITDA amounted to SEK 48 million (50) 

▪ Cash flow for the period amounted to SEK -52 

million (-57) 

 

  ▪ Net sales amounted to SEK 4,563 million (4,344) 

▪ Operating profit amounted to SEK 26 million (24) 

▪ Profit before tax amounted to SEK -42 million (-90) 

▪ EBITDA before items affecting comparability 

amounted to SEK 257 million (204) 

▪ EBITDA amounted to SEK 196 million (170) 

▪ Cash flow for the period amounted to SEK -27 

million (-66) 

Significant events for the Group during the third quarter 
In September, it was announced that Cabonline won the procurement for the mobility service contract 
(transportation service for older or disabled persons) in Stockholm, with a start of service on 1 April 2019. 
Cabonline was awarded approximately 96% of total traffic volume, covering some 10,000 mobility service 
journeys each day in Stockholm County. The agreement is for a term of three years, with the possibility of an 
extension for an additional year. 
 
On September 3, it was decided that Taxi Väst AB will form a joint organisation in western Sweden together with 
Cabonline’s other operations in the region: TaxiKurir, TOPCAB, Taxi Jönköping and Sverigetaxi Borås. The head of 
the new organisation will be Ingo Asplund, who is currently CEO of Taxi Väst.  
 
On 31 August, Taxi 10000 AB was acquired from TransportIT Group AB. The acquisition includes the Taxi 10000 
in Trosa, Eskilstuna Taxi, Taxi Flen and Sverige Taxi Katrineholm, which collectively operate under the joint brand 
and trademark Taxi Samtrans Sörmland.  In total, the business operations consist of 75 vehicles, which saw a 
revenues of approx. SEK 66 million in 2017. 
 
On 13 August, Dag Kibsgaard-Petersen took over as new CEO and Group CEO of Norgestaxi. Dag comes to the 
Group from a position as CEO of Galleberg AS and also has experience from senior positions within ISS, Findus, 
Mack bryggeri, Bakehuset and Orkla. 

Consolidated Financial Overview 

 

Financial non-IFRS measurements are reconciled to the nearest reconcilable entries in the Balance Sheets and Profit & Loss Statements at 

the end of this report. 

  

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Net sales 1,380 1,387 4,563 4,344 5,968

Operating result -7 -3 26 24 51

Operating margin % -0.5% -0.2% 0.6% 0.6% 0.9%

Result before taxes -37 -32 -42 -90 -86

Net result -23 -29 -36 -73 -73

EBITDA before Items affecting comparability 70 60 257 204 301

EBITDA before Items affecting comparability % 5.1% 4.3% 5.6% 4.7% 5.0%

EBITDA 48 50 196 170 250

EBITDA margin % 3.5% 3.6% 4.3% 3.9% 4.2%

Cash flow -52 -57 -27 -66 -20

Consolidated balance sheet total 2,631 2,631 2,631 2,631 2,660
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CEO’s comments 

Improved earnings 
Cabonline continued to deliver improved earnings 

during the third quarter. EBITDA for the third quarter 

amounted to SEK 70 million (60), before items 

affecting comparability. The improvement compared 

with the corresponding period of the previous year 

can be explained primarily by previous acquisitions 

and improvements of the result in the Swedish 

operations.  

Cabonline wins the procurement for 

the mobility service contract for 

Stockholm 
In September, Stockholm County Council decided to 

give TaxiKurir and Sverigetaxi renewed confidence in 

operating mobility service taxi services. In the 

evaluation of the tender by the Stockholm County 

Council’s Public Transport Administration, gave 

Cabonline’s subsidiaries TaxiKurir and Sverigetaxi, by 

far, the highest ranking in terms of quality among the 

five tenderers submitting bids for the contract. Thus 

combined with its competitive prices, Cabonline was 

awarded more than 96 percent of the total travel 

volume, which comprises approximately 10,000 

mobility service trips in Stockholm County per day. 

The Stockholm County Council estimates the value of 

the total contract to some SEK 800 million per year. 

The start of the service will commence on 1 April 

2019, and the agreement runs until 31 March 2022 

with the possibility of an extension for an additional 

year. 

Concerted efforts in western Sweden 
Cabonline acquired Taxi Väst AB in December 2017 

with operations from Ale and Lilla Edet up to Tanum 

and Strömstad. In September, the operations were 

fully coordinated with Cabonline’s other operations 

in the region, TaxiKurir, TOPCAB, Taxi Jönköping and 

Sverigesaxi Borås. Ingo Asplund, former CEO of Taxi 

West, has been appointed head of the new 

Cabonline Region West organisation, which, with 500 

vehicles, is now the leading taxi company in western 

Sweden.  

Deregulated market in Finland 
The taxi market in Finland was deregulated as of 1 

July this year. Cabonline was well prepared and 

positioned for the change via our well-known brands 

Ramesh and FixuTaxi. It is too early yet to draw any 

conclusions from the reform, but it is clear that the 

deregulation creates challenges for all parties 

involved. Not the least, the shortage of drivers is a 

strongly limiting factor. In order to further 

strengthen our position in the Helsinki region and 

the rest of Finland in general, Cabonline tendered a 

bid for the assets of Taksi Helsinki in October. 

However, at the extraordinary meeting of 

shareholders of Taksi Helsinki on 24 October, the 

offer was rejected.  

Changed organisation in Sweden 
In order to establish a simpler and clearer 

organisation that works more efficiently when the 

Cabonline grows, both via acquisition and 

organically, we have merged our operations in 

Stockholm together. Magnus Klintbäck has been 

appointed manager of Cabonline Stockholm, 

responsible for our overall taxi operations in the 

region with our Sverigetaxi, TaxiKurir and TOPCAB 

brands. Our other regions in Sweden are gathered 

under Kenneth Verlage, who is responsible for 

Cabonline Sverige, where the business operations in 

Region North, Region East, Region South and Region 

West are included. Kenneth Verlage, who has 

recently been recruited to Cabonline, has extensive 

experience as a leader within logistics and IT-

intensive companies, and most recently comes from 

PostNord, where he has been Business Development 

Manager for Sweden. 

 

Peter Viinapuu 

CEO and Group CEO
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Financial overview of the period 

Third quarter 
Net sales for the period amounted to SEK 1,380 

million (1,387). Compared with the corresponding 

period of the previous year, the Group has 

completed the acquisitions of Taxia Oy, 

Autopalvelu Ramesh OY and an additional 17 

companies in the Finland segment, as well as Taxi 

Väst and Taxi 10000 within the Sweden segment. 

Operating profit for the period amounted to SEK -7 

million (-3).  

The third quarter is usually the weakest quarter of 

the year, as demand in the summer months is 

usually lower than in the rest of the year. 

Revenues in the northern and eastern parts of 

Sweden have been increasing as a result of more 

affiliated taxi vehicles, while operations in Norway 

are declining in revenues as a result of negative 

financial developments relating to affiliated 

vehicles. The southern parts of Sweden also shows 

slightly lower revenues due to lost public contracts 

and a decline in the number of affiliated vehicles. 

The cost structure is significantly affected by the 

acquisitions of the Finnish companies as well as by 

Taxi Väst due to that these conduct their own 

transporter operations. The proportion of 

personnel expenses is increasing as a consequence 

of a large number of drivers being employed in 

these companies. 

EBITDA before items affecting comparability 

amounted to SEK 70 million (60). The increase 

compared with the previous year can be explained 

in part by the above-mentioned acquisitions, plus 

also by the good development in both the Swedish 

and Norwegian business operations. The positive 

trend in terms of development in Sweden is 

primarily due to a good growth of profitability with 

governmental contracts. The development in 

Norway is an effect of previously implemented 

savings programs and improvement measures. 

Earnings performance is adversely affected by 

higher costs for central units and exchange 

services. 

EBITDA amounted to SEK 48 million (50). Items 

affecting comparability amounted to SEK 22 million 

(10). The items affecting comparability relate to, 

inter alia, costs related to the provision of strategic 

advice, acquisitions and costs of preparation prior 

to changes in ownership. The latter explains the 

majority of the increase compared to the 

corresponding period of the previous year. 

January – September 
Net sales for the period amounted to SEK 4,563 

million (4,344). The increase compared with the 

corresponding period the previous year is 

attributable primarily to acquisitions. Operating 

profit for the period amounted to SEK 26 million 

(24). 

Compared to the same period last year, Other 

external expenses, Personnel expenses and 

Depreciation in total increased with SEK 220 

million, mainly attributable to acquisitions. 

EBITDA before items affecting comparability 

amounted to SEK 257 million (204). As mentioned 

earlier, the positive earnings trend is explained by 

the acquisitions as well as good development in 

comparable operations. 

EBITDA amounted to SEK 196 million (170). Items 

affecting comparability amounted to SEK 61 million 

(34). Costs associated with preparation prior to 

changes in ownership have a negative impact on 

profits.  

Specification of items affecting comparability

 

2018 2017 2018 2017 2017

Amounts in MSEK Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

EBITDA before Items 

affecting 

comparability 70 60 257 204 301

H.I.G Capital - 

strategic consulting -5 -4 -13 -12 -16

Aquisition-related 

expenses -2 -5 -5 -6 -10

Financing-related 

costs 0 4 0 -3 -4

Preparing for 

ownership change -10 0 -23 0 0

Rebranding -2 0 -4 -1 -1

Restructuring -2 -4 -13 -8 -17

Miscellaneous -1 0 -4 -4 -3

Total Items affecting 

comparability
-22 -10 -61 -34 -51

EBITDA 48 50 196 170 250
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Strategic advice refers to contractual expenses 

invoiced by HIG Capital for consulting services in 

matters such as business planning, monitoring and 

acquisition. 

Segment information 

 

Cabonline’s business operations are divided by 

geographical areas. The Group operates in Sweden, 

Norway and Finland. Other activities include 

Customer Service, central support units, 

predominantly with internal revenues. Group 

internal advisory and management services are 

included as items affecting comparability in each 

segment. For a more detailed description, refer to 

the Company’s Annual Report for 2017. 

Sweden 

Net sales amounted to SEK 3,693 million (3,543), 

operating profit amounted to SEK 16 million (53) 

and EBITDA before items affecting comparability 

amounted to SEK 318 million (88).  

The positive growth in profit is driven by both the 

acquired entities (Örebro Läns Taxi, Taxi Väst, and 

Taxi 10000) and also by good profitability in the 

existing business operations. The organic 

improvement in profits is largely driven by 

increased profitability in governmental contracts, 

however also by lower costs, driven primarily by 

synergies from acquisitions as well as from savings. 

The increase in depreciation compared with the 

previous year is primarily due to reclassified write-

downs of intangible assets, which in the 

Jan-Sep 2017 Sweden Norway Finland Misc Elim Total

Net revenues 3,543 654 74 414 -342 4,344

External revenues 3,465 654 74 150 0 4,344

EBITDA before Items affecting comparability 260 2 13 -71 -1 204

Items affecting comparability -173 -1 -5 146 0 -34

EBITDA 88 1 7 75 -1 170

Depreciations -110 -19 -7 -11 1 -146

Share of earnings from associated companies 0 0 0 0 0 1

Operating profit -22 -18 0 64 0 24

Net revenue distributed by significant type of income  

Jan-Sep 2017

Transport revenue 2,948 596 70 120 0 3,733

Contract revenue 411 62 0 0 0 473

Other revenue 100 2 5 32 0 138

Totalt 3,459 660 74 151 0 4,344

Jan-Sep 2018 Sweden Norway Finland Misc Elim Total

Net revenues 3,693 602 242 432 -406 4,563

External revenues 3,587 602 242 132 0 4,563

EBITDA before Items affecting comparability 318 6 17 -85 1 257

Items affecting comparability -187 -2 -12 139 0 -61

EBITDA 131 4 5 54 1 196

Depreciations -116 -14 -22 -17 0 -169

Share of earnings from associated companies 0 0 0 0 0 0

Operating profit 16 -11 -16 37 1 26

Net revenue distributed by significant type of income  

Jan-Sep 2018

Transport revenue 3,055 545 234 104 0 3,937

Contract revenue 430 55 0 0 0 486

Other revenue 102 1 8 28 0 140

Totalt 3,587 602 242 132 0 4,563
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comparative period was charged to the segment 

Miscellaneous. 

Norway 

Net sales amounted to SEK 602 million (654), 

operating profit amounted to SEK 11 million (-5) 

and EBITDA before items affecting comparability 

amounted to SEK 6 million (2).  

The lower revenue figures due to a fewer number 

of affiliated taxis compared with the previous year. 

However, previously implemented savings and 

improvement measures have produced an impact, 

which is reflected in the positive earnings trend 

(before items affecting comparability). The increase 

in depreciation compared with the previous year is 

primarily due to reclassified write-downs of 

intangible assets, which in the comparative period 

was charged to the segment Miscellaneous. 

Finland 

The liberalisation of the Finnish taxi market has, 

according to plan, resulted in an inflow of affiliated 

vehicles. However, it can also be noted that net 

sales in comparable activities decreased slightly 

compared with the same period the previous year. 

This is above all primarily an effect of the shortage 

of drivers that presently prevails, which leads to a 

lower degree of utilisation of the vehicles. The 

increase in depreciation compared with the 

previous year is primarily due to reclassified write-

downs of intangible assets, which in the 

comparative period was charged to the segment 

Miscellaneous. 

Miscellaneous 

Net sales amounted to SEK 432 million (414), 

operating profit amounted to SEK 37 million (-26) 

and EBITDA before items affecting comparability 

amounted to SEK -85 million (-71). 

The negative trend in EBITDA before items affecting 

comparability is explained by a slightly higher cost 

for central functions and exchange services. The 

decrease in depreciation compared with the 

previous year is primarily due to reclassified write-

downs of intangible assets, which in the 

comparative period was charged to this segment.  

Financial position  
The Group’s total assets amounted to SEK 2,631 

million as at 30 September 2018 (2,631).  

The Group’s net liabilities amounted to SEK million 

1,604 as at 30 September 2018 (1,592). As at 30 

September 2018, the Group’s net debt/equity ratio 

amounted to 4.5 times (6.1). 

The Group has an outstanding debenture loan with 

a total limit of SEK 2,000 million. As of 30 

September 2018, SEK 1,550 million was drawn 

down; the Company’s ability to drawdown the 

remaining available amounts is governed in the 

debenture’s terms and conditions. The debenture is 

listed on NASDAQ OMX. The market value as at 30 

September 2018 was SEK 1,562 million, quoted at a 

price of SEK 100.75. 

At the end of the period, the Group had a 

guaranteed credit facility corresponding to SEK 200 

million (200), utilised in the amount of SEK 40 

million (0).  

Pledged assets and contingent 

liabilities for commitments 
Pledged assets for the parent company 

Cabonline Group Holding AB (publ) has pledged its 

shares in Ixat Group Holding AB as well as intra-

Group loans from Cabonline Group Holding AB 

(publ) as collateral for its obligations under the 

debenture loan. 

Pledged assets for the Group 

In addition to the above hypothecation, the 

following assets have been pledged as collateral in 

accordance with the terms and conditions of the 

debentures: 

i. Floating chattel mortgage via floating charges 

in 

Group companies. 

ii. Pledges of operating equipment in Group 

companies, in accord with Norwegian law.  

iii. Pledging of registered trademarks. 

The nature and extent of pledged collateral and 

contingent liabilities is unchanged since December 

2017. 

Ongoing legal disputes 

Sverigetaxi i Stockholm AB, which is a wholly-owned 

subsidiary of the Cabonlin Group, has an ongoing 

dispute with a former customer regarding non-

payment of a completed school transport contract. 

The agreement has now been terminated. The 

value of the dispute at the time the judgment was 

rendered was SEK 20.3 million, and the Stockholm 
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District Court awarded a judgment to Sverigetaxi in 

Stockholm AB on 9 March 2018. In connection with 

the dispute, the Company reports a receivable of 

SEK 17.9 million and a provision of SEK 5.0 million 

for doubtful trade receivables (bad debts). The 

judgment has been appealed. 

Investments 
During the reporting period up to September 2018, 

investments totalling SEK 34 (40) million relate 

primarily to the Company’s proprietary self-

developed system plus the purchase of a new 

taximeter system. 

In addition to this, there has also been business 

acquisitions and payments of additional purchase 

prices, which have had a negative effect on liquidity 

of SEK 62 million. 

Cash flow and cash on hand 
Cash flow from operating activities amounted to 

SEK 62 million (10) during the reporting period, 

January - September 2018. The change is primarily 

due to an improvement in the operating capital for 

the period. 

Cash flow from investing activities amounted to 

SEK-96 million (-237) during the period January-

September 2018, which consists primarily of 

investments in fixed assets and unpaid contingent 

deferred consideration as part of acquisitions.  

Cash flow from financing activities amounted to 

MSEK 7 (162) during the reporting period January-

September 2018, consisting of financial leasing fees 

and utilization of overdraft facilities of MSEK 40. 

Cash and cash equivalents at the end of the period 

amounted to SEK 66 million (48). 

Employees 
The number of employees in the Group at the end 

of the period was 1,259 (1,499).  

Parent Company 
Cabonline Group Holding AB (publ) is the Parent 

Company of the Cabonline Group Holding Group. 

Its activities encompass Group Management and 

the financing of the Group’s business operations. 

Significant events after the close of 

the period 
Since August 2017, Cabonline Group Holding AB 

(publ) has a debenture listed on NASDAQ 

Stockholm. In accordance with the debenture’s 

terms and conditions, Cabonline Group made a 

notification on 9 October 2018 that the Company 

had received approval from bondholders for certain 

intra-Group transfers of shares in for the purpose of 

simplifying the Group’s structure by reducing the 

number of legal entities. 

On 3 October 2018, the Cabonline Group submitted 

an offer for the acquisition of the assets of Taksi 

Helsinki Oy. However, at the extraordinary meeting 

of shareholders of Taksi Helsinki on 24 October, the 

shareholders rejected the offer.  

An extraordinary meeting of shareholders of 

Cabonline AB (publ) held on 5 November 2018 

decided, in accordance with the proposal set forth, 

to elect Anna Söderblom to the Board of Directors 

as a new member for the period until the 

conclusion of the next AGM. The Board of Directors 

was thereby increased from four members to five 

members, and consists of Jon Risfelt (Chairperson), 

Carl Harring, James Mitchell, Anna Söderblom and 

Andreas Rosenlew. The extraordinary meeting of 

shareholders also decided to establish new levels of 

remuneration in regards to Board of Director’s 

work and participation on its committees.
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Financial Statements 

Consolidated statement of comprehensive profit/loss  

 

 

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Net sales 1,379,995 1,386,507 4,563,201 4,344,085 5,967,709

Capitalised work for own account 5,747 2,827 18,734 24,109 29,777

Other external expenses -1,214,168 -1,205,257 -3,975,287 -3,892,797 -5,305,703

Personnel expenses -119,610 -125,016 -408,019 -293,918 -436,927

Depreciation of fixed assets -55,372 -53,174 -169,470 -146,319 -199,166

Other operating expenses, etc.  -3,105 -8,596 -3,105 -11,693 -5,939

Share of earnings from associated companies -364 -682 230 532 1,005

Operating result -6,878 -3,392 26,284 23,999 50,756

Financial income 0 1,435 8,782 2,671 8,250

Financial costs -29,644 -30,098 -77,023 -117,062 -145,432

Profit after gains/losses from financial items -36,521 -32,055 -41,957 -90,392 -86,426

Profit/loss before taxes -36,521 -32,055 -41,957 -90,392 -86,426

Income tax 13,635 3,429 6,222 17,199 13,462

Net profit/loss for the period -22,886 -28,625 -35,735 -73,193 -72,964

Profit/loss attributable to:      

The Parent Company’s shareholders -22,620 -28,698 -36,422 -74,671 -73,415

Non-controlling interests -265 73 687 1,478 451

Net profit/loss for the period -22,886 -28,625 -35,735 -73,193 -72,964

Other comprehensive profit/loss      

Translation difference for the period 4,272 220 9,665 219 785

Other comprehensive profit/loss for the period

Comprehensive profit/loss for the period -18,614 -28,405 -26,070 -72,973 -72,179

 

Comprehensive profit/loss attributable to:      

The Parent Company’s shareholders -18,349 -28,478 -26,757 -74,451 -72,630

Non-controlling interests -265 73 687 1,478 451

Total comprehensive profit/loss for the period -18,614 -28,405 -26,070 -72,973 -72,179
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Consolidated Balance Sheet 

 

 

 

Amounts in SEK thousands 2018-09-30 2017-09-30 2017-12-31

Fixed assets

Intangible fixed assets 1,886,093 1,954,129 1,931,066

Tangible fixed assets 166,057 165,513 169,303

Ownership interests in associated companies 1,489 716 2,979

Deferred tax assets 10,055 0 0

Other financial assets 10,559 1,308 943

Total fixed assets 2,074,253 2,121,666 2,104,291

Current assets

Inventories 4,377 2,441 8,792

Accounts receivable 312,279 277,073 289,530

Other receivables 39,971 93,014 78,875

Short-term interest-bearing receivables 20,029 0 0

Tax assets 27,600 0 488

Prepaid expenses and accrued income 85,902 88,788 87,076

Cash and bank balances 66,438 47,712 90,517

Total current assets 556,596 509,028 555,278

TOTAL ASSETS 2,630,849 2,630,694 2,659,569

Amounts in SEK thousands 2018-09-30 2017-09-30 2017-12-31

Shareholders Equity

Share capital 3,556 3,556 3,556

Other contributed capital 385,498 385,498 385,498

Reserves 10,736 67 1,071

Retained earnings, including result for the period -233,051 -202,151 -199,517

Total shareholders equity attributable to the parent company’s shareholders; 166,739 186,970 190,608

Non-controlling interests 5,582 8,901 7,782

Total shareholders equity 172,321 195,871 198,390

Long-term liabilities

Long-term interest-bearing liabilities 1,604,052 1,607,658 1,592,616

Deferred tax liabilities 86,465 55,487 85,885

Other long-term liabilities 9,610 68,154 2,951

Total other long-term liabilities 1,700,127 1,731,299 1,681,452

Short-term liabilities

Short-term interest-bearing liabilities 86,136 32,381 47,198

Accounts payable 107,890 96,892 91,198

Current tax liabilities 25,507 15,481 0

Other liabilities 101,153 119,269 140,601

Accrued expenses and prepaid income 437,716 439,502 500,730

Total short-term liabilities 758,401 703,525 779,727

TOTAL SHAREHOLDERS EQUITY AND LIABILITIES 2,630,849 2,630,694 2,659,569
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Consolidated Statement of Changes in Shareholders Equity (summary) 

 

 

Amounts in SEK thousands
Share-

capital

Other 

contributed 

capital Reserves *

Profits

carried forward Total

Holdings

without

controlling 

influence

Total

Shareholders 

equity

Opening balance        

as at 1 January 2017 3,556 352,013 286 -128,957 226,898 10,187 237,085

        

Comprehensive profit/loss        

Net profit/loss for the period -74,671 -74,671 1,478 -73,193

Other comprehensive profit/loss -219 -219 -219

Total comprehensive profit/loss 0 0 -219 -74,671 -74,890 1,478 -73,412

        

Transactions with shareholders:        

Shareholder contributions 33,485 1,477 34,962 34,962

Change in the minority’s share 0 -2,764 -2,764

Closing balance 

as at 30 September 2017 3,556 385,498 67 -202,151 186,970 8,901 195,871

Opening balance

as at 1 January 2018 3,556 385,498 1,071 -199,517 190,608 7,782 198,390

        

Comprehensive profit/loss        

Net profit/loss for the period -36,422 -36,422 687 -35,735

Other comprehensive profit/loss 9,665 9,665 9,665

Total comprehensive profit/loss 0 0 9,665 -36,422 -26,757 687 -26,070

        

Transactions with shareholders:        

Change in the minority’s share 2,887 2,887 -2,887 0

Closing balance 

as at 30 September 2018 3,556 385,498 10,736 -233,051 166,739 5,582 172,321

* Reserves refers in its entirety  to 

translation difference
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Consolidated Cash Flow Statement 

 

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Operating activities      

Operating profit -6,878 -3,388 26,284 23,999 50,756

Adjustments for items not included in the cash flow 55,555 53,098 163,880 133,081 199,179

Interest paid -31,317 -67,384 -76,009 -72,062 -96,906

Interest received 0 1,864 1,413 3,100 3,838

Taxes paid -7,221 -10,776 -19,610 -45,924 -40,700

Cash flow from operating activities before 10,139 -26,586 95,958 42,194 116,167

changes in working capital      

      

Cash flow from changes in working capital      

Increase (-)/Reduction (+) of inventories 702 -2,086 4,414 -2,679 -4,765

Increase (-)/Reduction (+) of operating receivables -23,256 29,240 19,856 -81,384 -65,544

Increase (+)/Reduction (-) of operating liabilities -31,896 -18,577 -58,323 51,549 52,972

Cash flow from operating activities -44,311 -18,009 61,905 9,680 98,830

      

Investment activities      

Acquisition of business operations -1,925 0 -1,925 -196,235 -203,235

Additional paid contingent consideration -26,340 0 -59,040 0

Investments in tangible and intangible fixed assets -4,706 -18,854 -33,920 -39,968 -58,949

Acquisition of financial assets 0 0 -1,400 -1,046 -919

Cash flow from investment activities -32,971 -18,854 -96,285 -237,249 -260,717

Financing activities

Payment of financial lease -14,757 -4,568 -32,919 -24,265 -28,832

Borrowings 0 0 1,560,000 1,560,000

Repayment of loans 0 -15,072 -1,374,185 -1,389,257

Utilised overdraft facility 40,395 0 40,395 0 0

Cash flow from financing activities 25,638 -19,640 7,476 161,551 141,911

      

Cash flow for the year -51,644 -56,503 -26,904 -66,019 -19,976

Cash and cash equivalents at the beginning of the year 122,242 104,039 90,517 112,619 112,619

Exchange rate differences in cash and cash equivalents -4,160 175 2,825 1,112 -2,126

Cash and cash equivalents at end of the period 66,438 47,712 66,438 47,712 90,517
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Parent Company Profit & Loss Statement 

 

In the parent company, there are no items that are reported as Other comprehensive profit/loss, and this is why 

the Total comprehensive profit/loss is the same as the Profit/loss for the period.   

Amounts in SEK thousands 2018 2017 2017

Jan-Sep Jan-Sep Jan-Dec

Operating revenues 14,940 0 0

Operating expenses

Other external expenses -20,916 -566 -725

Personnel expenses -4,590 -345 -460

Operating result -10,566 -911 -1,185

Net gains/losses from financial items

Interest income and similar income items 64,648 26,049 47,835

Interest expenses and similar expense items -70,279 -42,829 -66,689

Profit after gains/losses from financial items -16,197 -17,691 -20,039

Appropriations (end-of-year adjustments)

Group contributions 0 0 75,878

Provisions for tax allocation reserves 0 0 -9,510

Profit/loss before taxes -16,197 -17,691 46,329

Tax on the profits for the period 0 3,892 -10,193

Net profit/loss for the period -16,197 -13,799 36,136
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Parent Company Balance Sheet 

 

 

 

Amounts in SEK thousands 2018-09-30 2017-09-30 2017-12-31

Fixed assets

Financial assets

Ownership interests/shares in Group companies 655,668 655,668 655,668

Deferred tax assets 0 7,808 0

Total financial assets 655,668 663,476 655,668

Total fixed assets 655,668 663,476 655,668

Current assets

Short-term receivables

Receivables from Group companies, Short-term 1,744,349 1,582,637 1,763,071

Other short-term receivables 971 0 0

Prepaid expenses and accrued income 72 0 75

Total short-term receivables 1,745,392 1,582,637 1,763,146

Cash and bank balances 5,302 910 0

Total current assets 1,750,694 1,583,538 1,763,146

TOTAL ASSETS 2,406,362 2,247,023 2,418,814

Amounts in SEK thousands 2018-09-30 2017-09-30 2017-12-31

Shareholder Equity

Restricted equity

Share capital 3,556 3,556 3,556

Total restricted equity 3,556 3,556 3,556

Unrestricted equity

Share premium account (capital surplus) 352,013 352,013 352,013

Retained earnings or loss carried forward 22,245 -13,890 -13,890

Net profit/loss for the year -16,197 -13,799 36,136

Total unrestricted equity 358,061 324,324 374,259

Total shareholders equity 361,616 327,880 377,815

Untaxed reserves

Tax allocation reserves 9,510 0 9,510

Total untaxed reserves 9,510 0 9,510

Long-term liabilities

Bonds 1,537,615 1,528,004 1,532,609

Other long-term liabilities 1,537,615 1,528,004 1,532,609

Current liabilities

Accounts payable 1,547 0 38

Liabilities to Group companies 483,603 382,554 487,839

Current tax liabilities 6,398 0 6,277

Other short-term liabilities 262 165 115

Accrued expenses and prepaid income 5,811 8,402 4,611

Total short-term liabilities 497,621 391,121 498,880

TOTAL SHAREHOLDER EQUITY AND LIABILITIES 2,406,362 2,247,023 2,418,814
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Notes 

Company information 

Cabonline Group Holding AB (publ), company reg. 

number 559002-7156, is headquartered in 

Stockholm, Sweden. 

Ownership structure 

Cabonline Group Holding AB (publ) is 93% owned 

by the private equity fund H.I.G. Europe Capital 

Partners II, which thus has controlling influence 

over the Group. The remaining 7% is owned by 

current and former members of the Board of 

Directors and individuals in leading management 

positions.  

H.I.G. Capital is a global venture capital investment 

firm that specialises in investments in medium-

sized companies. H.I.G. actively supports the 

companies’ growth via product development, 

internationalisation and acquisitions, and has a 

team of over 250 professional investors with 

substantial experience in operational management, 

technology and finance, which contributes to the 

growth of its portfolio companies. 

Accounting Policies 

This Year-End Report has been prepared for the 

Group in accordance with IAS 34 - Interim Financial 

Reporting and the applicable parts of the Swedish 

Annual Accounts Act. The same accounting policies 

and principles for calculation have been applied as 

those in the most recent Annual Report, except in 

regards to the changes described below. 

For the parent company, the Interim Report has 

been prepared in accordance with the Swedish 

Annual Accounts Act, which is in accordance with 

the provisions of RFR 2. The same accounting 

policies and principles for calculation have been 

applied as those in the most recent Annual Report. 

Disclosures in accordance with IAS 34 - Interim 

Financial Reporting are provided in Notes and 

elsewhere in the interim report. 

New Accounting Policies 2018 

The following describes the new accounting 

principles that apply from 1 January 2018. 

IFRS 9 - Financial Instruments Replaces IAS 39 - 

Financial Instruments: Recognition and valuation. 

IFRS 9 contains a model for the classification and 

valuation of financial instruments, a forward-

looking impairment model for financial assets and a 

substantially revised approach to hedge accounting.  

Classification and valuation pursuant to IFRS 9 is 

based on the business model a company applies for 

the management of financial assets and the 

characteristics of the contractual cash flows from 

the financial assets. This change has no impact on 

the valuation of the Group’s financial instruments. 

A loss reserve is to be reported for all financial 

assets valued at accrued acquisition value or at 

market value via Other comprehensive profit/loss. 

This loss reserve is not material to the Group or the 

parent company. The Group applies the Standard 

prospectively going forward. 

IFRS 15 - Revenue from contracts with customers is 

a new revenue standard that replaces existing the 

Standards and statements concerning revenues. 

The recognition of revenues is to correspond to the 

manner in which the transfer of the contracted 

goods and services is made to customers and in 

amounts corresponding to the value of the 

compensation that the Company is expected to 

receive in exchange for those goods or services. 

The Group’s assessment is that the Standard does 

not materially affect the Group’s net revenues, 

neither in terms of amounts nor in terms of 

periodicity.  

IFRS 15 entails new requirements for the 

accounting of revenue and replaces IAS 18 

Revenue, IAS 11 Construction Contracts and several 

related interpretations. The new standard provides 

more detailed guidance in many areas that 

previously did not appear in current IFRS, including 

how to recognise contracts with multiple 

performance commitments, variable pricing, 

customer right of return, etc.  

IFRS 15 is applied by the Group as of the current 

financial year, which began on 1 January 2018. The 

Group has chosen to implement the Standard by 

applying a full retroactive transition in accordance 

with IFRS 15.   

The Group has analysed the effects of IFRS 15. The 

Group’s revenue streams have been analysed on 

the basis of the standard’s five-step model. 

Significant revenue streams that have been 

analysed are transport revenue and contract 

revenue. 
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Transport revenue is the Group’s primary revenue 

stream and consists of revenue from transport 

services performed. The Group’s assessment is that 

the agreement with the customer arises when 

travel begins. The agreements include a 

performance commitment, to carry out passenger 

transport, which is fulfilled over time as the 

transport is carried out. In some agreements, 

regarding public assignments, Cabonline may be 

subject to quality deductions when certain 

parameters in the agreement are not achieved. 

Cabonline has previously reported these quality 

deductions as an expense but has, as a 

consequence of the implementation of IFRS 15, 

started to report quality deductions, if they arise, as 

a reduction of revenue. It is still Cabonline’s 

assessment that the Group also acts as the principal 

for the transport services performed by affiliated 

transporters. The assessment is based on the fact 

that the Group, through the agreement with the 

transporter, inspects the service provided to the 

customer by checking, among other things, pricing 

and the brand. Cabonline also has the primary 

responsibility for providing the service and, to a 

certain extent, also bears the credit risk. As part of 

the analysis of the criteria for whether Cabonline 

acts as the principal, the Group has made the 

assessment that compensation paid in cash to the 

transporter is also covered by the principality and 

shall therefore be included in Net sales and the 

related cost as Other external expenses. The 

Group’s assessment is based on Cabonline’s control 

over the services performed by the transporters, 

which is not affected by how the end customer 

chooses to pay.   

Contract revenue constitutes the fees that the 

transporters pay for being affiliated with Cabonline 

and utilising the Group’s services. The duration of 

the agreement usually corresponds to the period of 

notice. The performance commitment constitutes 

the commitment to assign transport assignments to 

the customer, where the Group has made a 

commitment to always be available to perform the 

service, regardless of whether the service is used by 

the customer. Consequently, the control is deemed 

to be transferred to the customer over time, as 

Cabonline performs the service.  

The date of revenue recognition complies with the 

current accounting principle, which means over 

time. On the other hand, the principles for 

presentation of any quality deductions and 

compensation paid in cash to the transporter have 

been changed. 

The Group has not had any effects when applying 

IFRS 15 that impact shareholder equity as at 

01/01/2018.  

In the consolidated statement of comprehensive 

profit/loss for the period January - September 

2017, comparative figures have been recalculated 

to adapt to the new principles in IFRS 15 as they are 

used in 2018.  

The table below shows the effects on the 

corresponding periods of the previous year: 

 

 

New Accounting Policies 2019 

IFRS 16 - Leases replaces IAS 17 from 1 January 

2019. According to the new Standard, the lessee 

must report the obligation to pay lease costs as a 

leasing liability in the Balance Sheet. The right to 

use the underlying asset during the term of the 

lease is reported as an asset. Depreciation of the 

asset is reported in the Profit & Loss Statement as is 

interest payments on the lease liability. Leasing 

charges paid are reported partly as payment of 

interest and partly as amortisation of the debt from 

the lease. The Standard excludes leases with a lease 

Amounts in MSEK Jul-

Sep 2017 IAS 18 Cash

Quality 

deduction IFRS 15

Net sales 1,306 86 -6 1,386

Capitalised work for 

own account 3 3

External expenses -1,125 -86 6 -1,205

Personnel expenses
-125 -125

Depreciations -53 -53

Other operating 

expenses
-9 -9

Operating profit -3 0 0 -3

Amounts in MSEK Jan-

Sep 2017 IAS 18 Cash

Quality 

deduction IFRS 15

Net sales 4,105 268 -29 4,344

Capitalised work for 

own account 24 24

External expenses -3,654 -268 29 -3,893

Personnel expenses
-294 -294

Depreciations -146 -146

Other operating 

expenses
-11 -11

Operating profit 24 0 0 24
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term of less than 12 months (short-term lease 

agreements) and leases for low value assets.  

The Group evaluates the impacts from the 

Standard, and reported assets and liabilities are 

expected to increase. The Profit & Loss Statement 

and the financing activities in the Cash Flow 

Statement will also be affected, however no reliable 

estimate of the relevant amounts has been made as 

of yet. 

Comparison amounts stated in parentheses refer to 

the corresponding amounts for the previous year, 

except in sections describing the financial position 

where the comparisons relate to the end of the 

previous year. All amounts are expressed in millions 

of Swedish kronor (SEK millions, MSEK), unless 

stated otherwise. 

Acquisitions 

During the quarter, the Group has implemented the 

acquisitions of Taxia Oy, Autopalvelu Kovanen Oy 

and an additional 17 companies in the Finland 

segment as well as Taxi 10000 in the Sweden 

segment. 

The acquisitions in Finland are included in the 

Group as of 2 July 2018, and Taxi 10000 as of 1 

September 2018. The acquisitions have contributed 

to net sales in the amount of SEK 35 million and 

EBITDA in the amount of SEK -4 million. If the 

companies had been owned throughout the year (1 

Jan - 30 Sep), they would have contributed to net 

sales in the amount of SEK 142 million and to 

EBITDA with SEK -1 million.  

The acquired companies as such do not constitute a 

significant part of the Group's profit and loss 

position, therefore, they are reported aggregated. 

The company has not completed the valuation of 

acquired assets and liabilities, why the acquisition 

analysis is preliminary. 

Refer to the aggregate acquisition analysis below. 

 

Acquisition Analysis (preliminary)

 

 

Transactions with closely-related parties 

Related party transactions have occurred between 

H.I.G. Capital and the Group corresponding to 

approximately SEK 13 million (12), as well as 

between the parent company and its subsidiaries in 

the form of lending of liquid assets and invoicing of 

internal administrative services.  

Significant risks and uncertainties 

The Group operates in the transport market and is 

exposed to fluctuations in the business cycle that 

affect customer purchasing behaviour. There is a 

risk that the Group would be adversely affected by 

a change in purchasing behaviour as a result of 

macroeconomic changes. There is a risk that the 

taxi industry is adversely affected by increased 

environmental demands from both consumers and 

legislators. Political decisions, incidentally, 

increased or changed regulation and other 

decisions outside the Company’s control can affect 

the business. In addition, the Group operates in a 

competitive market with both new and old 

operators in the tax industry. There are risks 

associated with the fact that the absolute majority 

of the Group’s transporters and drivers are not 

employed but only affiliated via agreements, which 

could lead to delays and significant variations in the 

number of vehicles and thus in profitability. Public 

transport is, or may become, a competitor for end 

customers. There is a risk associated with the 

reliance on a number of major contracts that are of 

significant importance for the Group’s profitability. 

Technology in the industry is rapidly changing and 

Aquired identifiable assets and debts Total

Tangible fixed assets 8,167

Financial assets 2,312

Operating receivables 28,023

Cash and cash equivalents 17,232

Total assets 55,734

 

Debt to credit institutions 11,080

Operating liabilities 22,635

Total liabilities 33,716

Total aquired identifiable assets and debts 22,018

Goodwill 14,729

Purchase price 27,952

- whereof contingent consiseration, fully recognised as 

debt 
8,795

Aquired cash and cash equivalents 17,232

Total impact on cash and cash equivalents -1,925
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there is a risk that the Group will be dependent on 

being able to offer competitive technology. The 

Group is exposed to risks related to security of data, 

including those linked to the GDPR becoming 

effective on 25 May 2018. In addition, there are 

risks associated with e.g. incidents or other 

inappropriate behaviour by affiliated transporters 

and drivers, which could damage the Group’s 

brands, lead to negative media coverage and thus 

adversely impact the business operations. 

Financial risks are associated i.a. to a residual value 

risk in leased assets. The Group is exposed to 

interest rate risk, due to that the costs for a large 

part of its financing is dependent upon then 

prevailing market interest rates. There is a financing 

risk due to that the issued debenture will need to 

be refinanced in 2020 and the availability of private 

equity capital cannot be guaranteed. 

The taxi market in Finland was deregulated as of 1 

July 2018. This represents a major change in how 

different players, such as drivers, transporters and 

call centres for booking taxi services can react. 

There is a risk that it will be difficult to attract 

transporters, drivers and end customers. As a 

result, developments in Finland following 

deregulation are more difficult to predict than 

developments in other markets where Cabonline is 

active.  

The Company also evaluates the future impacts of 

changes in the Swedish companies tax liability for 

2019; no reliable estimate of the relevant amounts 

has been able to be made as of yet. 

The Company’s Annual Report for 2017 contains 

more detailed descriptions of risks and 

uncertainties. 

Valuation to market value 

The only items that are reported at fair value are 

contingent deferred consideration which amounts 

to SEK 35 million (74) and which recognised 

primarily as Other current liabilities. The purpose of 

a measurement at market value is to estimate the 

price at the date of valuation for the transfer of the 

liability via a transaction under normal conditions 

between market participants under current market 

conditions. The fair value of the debenture loan is 

based on the price at the close of the reporting 

period, which is level 1 in the fair value hierarchy. 

The market value as at 30 September 2018 was SEK 

1,561 million, quoted at 100.75. 

Segment Reporting 

An operating segment is a part of the Group which 

operates from which it can generate revenue and 

incur costs and for which there is independent 

financial information available. The operating 

results of a business segment are further monitored 

by the Company’s highest executive decision maker 

to evaluate the financial results and to allocate 

resources to the operating segment. The highest 

decision-making instance is the Group CEO. For 

Cabonline, geographic areas constitute the primary 

basis for division, and the geographical areas 

consist of countries. In the segment Miscellaneous, 

joint support functions including customer support 

are recognised, as well as minor ancillary activities 

not directly related to the operation of a call centre 

for booking taxi services. 

Forward-looking statements 

Forward-looking information in this report is based 

on the senior management’s expectations at the 

time for the report. Although the senior 

management believes that expectations are 

reasonable, there is no guarantee that the 

expectations are or will prove to be correct. 

Consequently, future outcomes may vary 

considerably compared to the future-oriented 

information due to, among other things, changed 

market conditions for the Group’s services and 

more general changes in terms of economy, market 

and competition, changes in legal requirements and 

other policy measures and fluctuations in exchange 

rates. Cabonline Group Holding AB (publ) does not 

undertake to update or correct such forward-

looking information, other than as required by law. 

 

Definitions 

Alternative key figures are used in the consolidated financial statements for the Group. The reason for this is 

that the management uses these key figures to assess the Group’s financial performance and development. 
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Net sales 

Transport revenue, Contract revenue and Other 

revenue. 

EBITDA before items affecting comparability 

Operating profit/loss before depreciation and 

amortisation, plus items affecting comparability. 

EBITDA before items affecting comparability % 

Operating profit/loss before depreciation, and 

amortisation plus items affecting comparability as a 

percentage of net sales. 

EBITDA  

Operating profit/loss before interest, taxes, 

depreciation, and amortisation as defined in the 

“terms and conditions” for the issuance of 

debenture loans  

EBITDA margin (in %) 

Operating profit/loss before interest, taxes, 

depreciation, and amortisation as a percentage of 

net sales. 

Operating profit 

Profit/loss before gains/loss from financial items 

and taxes.

Operating profit margin % 

Profit/loss before gains/less from financial items 

and taxes, as a percentage of net revenues. 

Profit/loss before taxes 

Profit after net gains/losses from financial items.  

Net liabilities 

Cash and cash equivalents and interest-bearing 

receivables less interest-bearing liabilities.  

Net debt/equity ratio 

The net debt/equity ratio is calculated in 

accordance with the terms and conditions for the 

borrowing relating to the issuance of debentures. 

For further information please refer to Cabonline 

Group Holding AB’s (publ) web site 

www.cabonline.com 

Number of employees 

Number of employees at the end of the period.  

Alternative performance measures - APM 

Information regarding the company's alternative 

performance measures is found below under the 

heading APM Definition List. 
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This is the Cabonline Group Holding Group 

History 
Cabonline Group Holding AB (publ) was formed on 3 February 2015 and is engaged in the ownership and 

management of shares in the subgroup Cabonline Group, where the Company is the Parent Company. Cabonline 

Group was founded in 1989 and is a technology and service provider to the taxi industry. 

Business Model 
Via the Cabonline Group, the drivers have access to customer agreements, trademarks, technology 

developments, economies of scale and infrastructure. The situation in the economy in general affects the 

underlying demand for transport services. A clear seasonal variation can be seen in the summer months, when 

demand typically declines. 

Financial calendar 
27 February 2019 Year-End Report January - December 2018  

24 April 2019 Annual General Meeting for 2019 

22 May 2019 Interim Report January – March 2019 

23 August 2019 Interim Report January - June 2019 

22 November 2019 Interim Report January - September 2019 

 

This Interim report, as well as additional information, is available on the Cabonline Group Holding AB (publ) 

website, www.cabonline.com 

This information is such information that Cabonline Group Holding AB (publ) is required to publish pursuant 

to the EU Market Abuse Regulation (MAR). The information was provided by the contact person below for 

publication on November 22, at 16.00 CET. 

For further information, please contact: 

Olof Fransson, CFO  

Tel +46 (0)70 517 20 22 

E-mail: olof.fransson@cabonline.com 

Cabonline Group Holding AB (publ) 

Box 16017, SE-103 21 Stockholm 

Certification 
The undersigned certifies that the Interim Report provides a true and fair view of the Parent Company’s and the 

Group’s business operations, financial position and financial results, and describes the significant risks and 

uncertainties faced by the Parent Company and the companies included in the Group. 

 

Stockholm, 22 November 2018  

 

 

Peter Viinapuu 

Chief Executive Officer 

Review of the Interim Report 
This Interim Report has been subjected to a cursory review by the Company’s auditors. 

http://www.cabonline.com/ixat-intressenter
mailto:olof.fransson@cabonline.com
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Review report 
Cabonline Group Holding AB, corporate identity number 559002-7156 

Introduction 

We have reviewed the condensed interim report for Cabonline Group Holding AB as at September 30, 2018 and 

for the nine months period then ended. The Board of Directors and the Managing Director are responsible for 

the preparation and presentation of this interim report 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 Standard on Review Engagements, ISRE 2410 

Review of Interim Financial Statements Performed 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 procedures. A review is substantially less in scope than an audit conducted in accordance with 

International Standards on Auditing and other generally accepted auditing standards in Sweden. The procedures 

performed 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 in accordance with the Swedish Annual Accounts Act regarding the Parent Company. 

 

Stockholm, November 22, 2018 

Ernst & Young AB 

 

 

Alexander Hagberg 

Authorized Public Accountant 
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APM Definition List 

Operating margin 
Description 

Operating profit/loss as a percentage of net sales 

 

EBITDA before items affecting comparability 
Description 

Operating profit/loss before depreciation and impairment/amortisation plus items affecting comparability as a 

percentage of net sales. 

 
 

EBITDA is a measure of the underlying operational business and is (together with the investments) an indicator 

of cash flow. Depreciation, which is deducted from operating profit to obtain EBITDA, mostly contains items 

related to intangible assets that arise in connection with acquisitions and which reflect the valuation of the 

Company rather than its financial results.  

Items affecting comparability are used to more clearly see the results that would be achieved in a stable state 

without any goal for the business other than to maintain existing turnover and profits. Items affecting 

comparability include costs for refinancing, costs for major acquisitions, restructuring, strategic advice, as well as 

technology shifts affecting a whole fleet (i.e. not ongoing replacement of technology in individual cars).Items 

affecting comparability include costs for refinancing, costs for major acquisitions, restructuring, strategic advice, 

as well as technology shifts affecting a whole fleet (i.e. not ongoing replacement of technology in individual 

cars). 

EBITDA margin (in %) 
Description 

Operating profit/loss before interest, taxes, depreciation, and amortisation as defined in the “terms and 

conditions” for the issuance of debenture loans, and as a percentage of the net sales. 

 

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Net sales 1,379,995 1,386,507 4,563,201 4,344,085 5,967,709

Operating result -6,878 -3,392 26,284 23,999 50,756

Operating margin % -0.5% -0.2% 0.6% 0.6% 0.9%

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Operating result -6,878 -3,392 26,284 23,999 50,756

 -Depreciation of fixed assest 55,372 53,174 169,470 146,319 199,166

 -Items affecting comparability 21,509 10,000 61,478 34,000 51,332

EBITDA before Items affecting comparabilty 70,003 59,782 257,232 204,318 301,254

Net sales 1,379,995 1,386,507 4,563,201 4,344,085 5,967,709

EBITDA before Items affecting comparabilty % 5.1% 4.3% 5.6% 4.7% 5.0%

2018 2017 2018 2017 2017

Amounts in SEK thousands Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

Operating result -6,878 -3,392 26,284 23,999 50,756

 -Depreciation of fixed assest 55,372 53,174 169,470 146,319 199,166

EBITDA 48,494 49,782 195,754 170,318 249,922

Net sales 1,379,995 1,386,507 4,563,201 4,344,085 5,967,709

EBITDA margin % 3.5% 3.6% 4.3% 3.9% 4.2%
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Net liabilities and Net debt/equity ratio 
Description 

Cash and cash equivalents and interest-bearing receivables, less interest-bearing liabilities. The net debt/equity 

ratio is calculated as net liabilities in relation to EBITDA before items affecting comparability. 

 

 
 

Net liabilities is a measure used to calculate the Group’s net debt/equity ratio. 

The net debt/equity ratio, in turn, is used to determine space for additional borrowing 

within the framework of existing bond financing. 

The net debt/equity ratio is calculated on a 12-month rolling EBITDA. 

The net debt/equity ratio as defined in the debenture loan amounted to 5.1 times as at 30 September 2018. The 

difference between the net debt/equity ratio according to APM is that under the terms of the debenture loan, 

there is a limitation on deductions for items affecting comparability. 

Amounts in SEK thousands 2018-09-30 2017-09-30 2017-12-31

Cash and bank balances 66,438 47,712 90,517

Short-term interest-bearing receivables 20,029 0 0

Long-term interest-bearing liabilities 1,604,052 1,607,658 1,592,616

Short-term interest-bearing liabilities 86,136 32,381 47,198

Net debt 1,603,721 1,592,327 1,549,297

Moving 12 months
Oct 2017 - Sep 

2018

Oct  2016 - Sep 

2017

Jan 2017 - Dec 

2017

Operating result 53,041 3,999 50,756

 -Depreciation of fixed assest 222,317 197,319 199,166

 -Items affecting comparability 78,810 59,000 51,332

EBITDA before Items affecting comparabilty 354,168 260,318 301,254

Net debt ratio 4.5 6.1 5.1 


