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Second Quarter 2018  First Half-Year 2018 
 Net sales amounted to SEK 1,616 million (1,520) 
 Operating profit amounted to SEK 11 million (10) 
 Profit before tax amounted to SEK -11 million (-52) 
 EBITDA before items affecting comparability 

amounted to SEK 94 million (72) 
 EBITDA amounted to SEK 69 million (58) 
 Cash flow for the period amounted to SEK -32 

million (24) 
 

  Net sales amounted to SEK 3,183 million (2,958) 
 Operating profit amounted to SEK 33 million (27) 
 Profit before tax amounted to SEK -5 million (-58) 
 EBITDA before items affecting comparability 

amounted to SEK 187 million (145) 
 EBITDA amounted to SEK 147 million (121) 
 Cash flow for the period amounted to SEK 25 

million (-7) 

Significant events for the Group during the second quarter 
On 28 May, Lotta Witt joined the Cabonline Group as HR Director. Lotta Witt is coming to the Group from a 
corresponding position within SSAB. 

On 1 June, FixuTaxi, a new brand within the value segment, was launched in Helsinki. FixuTaxi positions 
Cabonline ahead of the forthcoming deregulation of the Finnish taxi market on 1 July. 

On 20 June, Cabonline Group signed a letter of intent to acquire Norrtälje Taxi Aktiebolag. The potential 
acquisition strengthens Cabonline’s presence in the northern parts of Stockholm County.  

Consolidated Financial Overview 

 
 

 

  

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Net sales 1 616 1 520 3 183 2 958 5 968

Operating result 11 10 33 27 51

Operating margin % 0,7% 0,7% 1,0% 0,9% 0,9%

Result before taxes -11 -52 -5 -58 -86

Net result -11 -47 -13 -45 -73

EBITDA before Items affecting comparability 94 72 187 145 301

EBITDA before Items affecting comparability % 5,8% 4,7% 5,9% 4,9% 5,0%

EBITDA 69 58 147 121 250

EBITDA margin % 4,2% 3,8% 4,6% 4,1% 4,2%

Cash flow -32 24 25 -7 -20

Consolidated balance sheet total 2 668 2 772 2 668 2 772 2 660
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A word from the CEO 
Continued improved results 
Cabonline continued to improve profits in the 
second quarter. Net sales increased by SEK 96 million 
for the second quarter and by SEK 225 million for the 
half-year compared with the same periods in the 
previous year. EBITDA before items affecting 
comparability amounted to SEK 94 million (72) for 
the second quarter and SEK 187 million (145) for the 
half-year. The increase is largely explained by the 
afore-mentioned acquisitions and reduced costs in 
Sweden. 

Preparation for Change in Ownership 
On behalf of the company’s principal owner H.I.G., 
the Company has begun work to prepare for a 
possible future change in the Company’s ownership 
structure. The purpose of this work is to evaluate 
and prepare the Company for various alternative 
outcomes, including a listing of the company’s 
shares. In the Profit & Loss Statement for the second 
quarter, there are non-recurring costs related to this 
work. At the same time, the Company continues to 
evaluate various options to strengthen our position 
in existing markets as well as to establish itself in 
Denmark.  

FixuTaxi was launched in Finland 
Our subsidiary Kovanen, Finland’s leading taxi 
company, launched its new FixuTaxi service on 1 
June. The launch was part of the preparations for the 
deregulation of the taxi market in Finland, which will 
take place on 1 July. Via an app, you can easily book 
trips with FixuTaxi at a fixed price. Through FixuTaxi, 
Cabonline is thus expanding its network to Finland. 
Customers can book a taxi from, for example, the 
airport in Helsinki directly through any of TaxiKurir’s, 
Sverigetaxi’s or Cabonline’s apps. Business travellers 
can also, just like in Sweden and Norway, pay their 
taxi ride in the app by credit card or invoice. FixuTaxi 
was launched in the capital region and the intention 
is to subsequently expand to other major cities in 
Finland. Cabonline has a strong position on the 
Finnish taxi market, but major efforts are still needed 
to be well-equipped for the higher demands for 
efficiency, quality and renewal that will follow in the 
wake of deregulation. 

School Contract in Stockholm 
During the early spring, Cabonline began work on the 
Stockholm City school contract through Sverigetaxi 
and TaxiKurir. The won procurement means that we 
drive around 1,000 pupils between their homes and 
schools every day. This is no easy task and the 
demands on our cars and drivers have increased 
compared to before. Our drivers who make these 
runs receive specially designed training to provide 
this type of driving service. This is a good example of 
the many contracts we have for the public sector in 
Sweden and Norway. Publicly-procured trips 
represent about 40% of Cabonline’s business. Our 
business model is based on the ability to provide the 
market with transport services aimed at both 
business and private travellers, as well as to the 
public sector. This creates the conditions for a higher 
and more even use of the transporters’ vehicle fleet. 
Achieving a high degree of car utilisation is a 
strategically important goal that makes Cabonline an 
attractive partner for our transporters. The company 
has also submitted a quote in the ongoing 
procurement of Färdtjänst Stockholm. 

New CEO of Norgestaxi 
Our Norwegian operations are conducted through 
the leading brand Norgestaxi at seven different 
locations: Oslo, Bergen, Trondheim, Stavanger, 
Drammen and Kongsberg. The business has had 
major challenges over time but is now heading in the 
right direction. In order to accelerate developments 
in Norway, not least in view of the anticipated tax 
deregulation, Dag Kibsgaard-Petersen has been 
recruited as the new CEO and Group CEO of 
Norgetaxi as of 13 August. He takes over from Jan 
Eriksson, Acting CEO since January. Dag Kibsgaard-
Petersen comes to the Group from a position as CEO 
of Galleberg AS, a leading importer and distributor of 
consumer nondurables to the Norwegian market, 
and also has experience from senior positions within 
ISS, Findus, Mack bryggeri, Bakehuset and Orkla.  

 

Peter Viinapuu 
CEO and Group CEO 
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Financial overview of the period 
Second Quarter 
Net sales increased compared with the second 
quarter of 2017 and amounted to SEK 1,616 million 
(1,520). Growth is largely explained by the 
acquisitions made in 2017 (Örebro Läns Taxi, 
Mankkaan Taksi, Kovanen, Inva-Taksi and Taxi Väst). 
Turnover in Sverigetaxi Stockholm and Norway has 
decreased slightly as a result of a lower number of 
cars. The southern parts of Sweden also show a 
slightly lower turnover due to lost public contracts. 

The cost structure is significantly affected by the 
acquisitions of the Finnish businesses and Taxi Väst 
as these engage in their own haulage 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 94 million (72). The increase 
compared to the same period of the previous year 
is explained partly by the above-mentioned 
acquisitions, but also by good profitability in the 
Swedish taxi operations, largely driven by new and 
profitable public contracts. 

EBITDA after items affecting comparability 
amounted to SEK 69 million (58). Items affecting 
comparability for the period amounted to SEK -25 
million (-14). These relate, inter alia, to strategic 
advice, restructuring costs (mainly severance pay 
and consultancy expenses) and various costs 
associated with preparation for ownership changes. 
The latter explains the majority of the increase 
compared to the same period of the previous year. 

The operating profit for the period amounted to 
SEK 11 million (10). The financial results compared 
with the same period the previous year is affected 
by increased depreciation attributed to the lease 
fleet and proprietary intangible assets. 

First Half-Year 
Net sales for the first half of 2018 amounted to SEK 
3,183 million (2,958). The increase compared with 
2017 is largely explained by the previously 

mentioned acquisitions. The operating profit for the 
period amounted to SEK 33 million (27). 

Organically, costs have decreased as a result of cost 
savings in taxi operations as well as in support 
functions. This is a result of both synergies in 
previously acquired entities but also a result of the 
cost-saving programme that was launched in the 
last quarter of 2017. 

EBITDA before items affecting comparability 
amounted to SEK 187 million (145). As mentioned 
earlier, the positive profit growth is mainly due to 
acquisitions and the positive trend in profit from 
public contracts. 

EBITDA after items affecting comparability 
amounted to SEK 147 million (121) during the first 
half-year. Items affecting comparability amounted 
to SEK 40 million (24). 

Specification of items affecting 
comparability  

 

Strategic advice refers to expenses billed by HIG 
Capital for consulting services in matters such as 
business planning, monitoring and acquisition. 
There are contracts in place with HIG Capital 
regarding these services.

  

2018 2017 2018 2017 2017
Amounts in MSEK Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

EBITDA before Items 
affecting 
comparability 94 72 187 145 301

H.I.G Capital - 
strategic consulting -4 -4 -8 -8 -16
Aquisition-related 
expenses -1 0 -2 -1 -10
Financing-related 
costs 0 -6 0 -7 -4
Preparing for 
ownership change -13 0 -13 0 0
Rebranding -3 0 -3 -1 -1
Restructuring -4 -2 -11 -4 -17
Miscellaneous -1 -1 -3 -3 -3

Total Items affecting 
comparability -25 -14 -40 -24 -51

EBITDA 69 58 147 121 250
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Segment information 

 

Sweden 

Net sales amounted to SEK 2,581 million (2,394), 
operating profit amounted to SEK 70 million (49) 
and EBITDA before items affecting comparability 
amounted to SEK 220 million (184).  

The positive growth in profit is driven by both the 
acquired entities (Örebro Läns Taxi & Taxi Väst) and 
also by good profitability in the business, excluding 
acquisitions. The organic improvement in profits is 
driven primarily by the increased profitability of 
public contracts in several taxi regions combined 
with a reduced cost base (driven by both synergies 
in acquisitions and other savings). 

Norway 

Net sales amounted to SEK 417 million (460), 
operating profit amounted to SEK 1 million (-3) and 
EBITDA before items affecting comparability 
amounted to SEK 6 million (3). 

Intensive work is under way in Norway to reverse 
the previously negative performance trend, driven 
by poor profitability from certain public contracts, 
with the loss of cars as a consequence. Earlier 
implemented improvement measures are now 
beginning to have an effect, which is also reflected 
in increased profitability in the second quarter. 

Finland 

Net sales amounted to SEK 165 million (0), 
operating profit amounted to SEK -8 million (0) and 
EBITDA before items affecting comparability 
amounted to SEK 17 million (1). 

During the year, extensive work has been done on 
the launch of a new brand (FixuTaxi) and 
preparations for deregulation taking place on 1 July. 

Net sales have decreased slightly in the second 
quarter of 2018, largely due to a lower utilisation 
rate of the cars. 

Other 

Net sales amounted to SEK 304 million (278), 
operating profit amounted to SEK -23 million (-17) 
and EBITDA before items affecting comparability 
amounted to SEK -49 million (-42). 

The increase in net sales is primarily driven by 
increased internal sales between the segments, 
which is also reflected in the increased 
eliminations. The negative trend in EBITDA before 
non-recurring items is explained by a somewhat 
higher cost base for exchange services and key 
support functions. 

Jan-Jun 2017 Sweden Norway Finland Misc Elim Total
Net revenues 2 394 460 0 278 -174 2 958

External revenues 2 392 460 0 106 0 2 958

EBITDA before Items affecting comparability 184 3 1 -42 -1 145

Items affecting comparability -108 -1 -1 86 0 -24

EBITDA 75 1 0 45 -1 121

Depreciations -26 -5 0 -62 0 -93

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

Operating profit 49 -3 0 -17 -1 27

Jan-Jun 2018 Sweden Norway Finland Misc Elim Total
Net revenues 2 581 417 165 304 -283 3 183

External revenues 2 504 417 165 97 0 3 183

EBITDA before Items affecting comparability 220 6 17 -49 -7 187

Items affecting comparability -125 -2 -7 93 0 -40

EBITDA 95 4 10 44 -7 147

Depreciations -25 -3 -18 -68 -0 -114

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

Operating profit 70 1 -8 -23 -7 33

Net revenue distributed by significant type of income    
Jan-Jun 2018

Transport revenue 2 166 385 158 75 2 784

Contract revenue 294 38 0 6 338

Other revenue 44 -6 7 16 61

Total 2 504 417 165 97 0 3 183



6 
Interim Report 1 January–30 June 2018 

Financial position   
The Group’s total assets amounted to SEK 2,668 
million as at 30 July 2018 (2,772).  

The Group’s net liabilities  amounted to SEK 1,507 
million as at 30 June 2018 (1,632). As of 30 June 
2018, the Group’s net debt/equity ratio amounted 
to 4.4 times. 

The Group has utilised SEK 1,550 million of the 
available bonds of SEK 2,000 million. The bond is 
listed on Nasdaq OMX. The market value as at 30 
June 2018 was SEK 1,561 million, quoted at 100.75. 

Pledged assets and contingent 
liabilities 
Pledged collateral for the Parent Company 

Cabonline Group Holding AB (publ) has pledged its 
shares in Ixat Group Holding AB as collateral for its 
obligations under the debenture loan. 

Pledging of intra-group loans from Cabonline Group 
Holding AB (publ) to Group companies. 

Pledged collateral 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. Pledging of the Group companies’ shares. 
ii. Floating chattel mortgage via floating charges 

in 
Group companies. 

iii. Pledges of operating equipment in Group 
companies, in accord with Norwegian law.  

iv. 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 Cabonline Group, has an ongoing 
dispute with a former customer regarding non-
payment of completed school transport. The 
agreement has now been terminated. The value of 
the dispute amounts to SEK 20.3 million including 
interest. In a judgement of 9 March 2018, 
Stockholm District Court ruled in favour of 
Sverigetaxi in Stockholm AB. During 2017, the 
Company has reserved SEK 5 million for unsecured 
accounts receivable linked to the dispute, which will 

be recognised as income if the verdict gains legal 
force. The verdict has been appealed. 

Investments 
During the reporting period January to June 2018, 
investments totalling SEK 29 (43) million relate to 
proprietary intangible assets and the purchase of a 
new taximeter system. 

Cash flow, and cash and cash 
equivalents 
Cash flow from operating activities amounted to 
SEK 117 million (28) during the reporting period, 
January–June 2018. The change is primarily due to 
an improvement in the operating profit and 
operating capital for the period. 

Cash flow from investment activities amounted to 
SEK -65 (-216) million during the reporting period 
January–June 2018. The change can mainly be 
explained by the acquisition of the Finnish business 
during the corresponding period of the previous 
year. 

Cash flow from financing activities amounted to SEK 
-27 million (181) during the reporting period 
January–June 2018. The change can mainly be 
explained by increased borrowing via the new bond 
loan for the corresponding period of the previous 
year. 

Cash and cash equivalents at the end of the period 
amounted to SEK 122 million (104) during the 
reporting period January–June 2018. 

At the end of the period, the Group had a revolving 
credit facility corresponding to SEK 200 million 
(200), utilised in the amount of SEK 0 million (0).  

Employees 
The number of employees in the Group at the end 
of the period was 1,410 and 1,315 for the 
corresponding period in the previous year. 

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. 
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Significant events after the close of 
the period 
On 13 August, Dag Kibsgaard-Petersen takes 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.

Financial Statements 

Consolidated statement of comprehensive profit/loss  

 

 

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec
Net sales 1 615 720 1 519 543 3 183 207 2 957 579 5 967 709

Capitalised work for own account 6 020 10 383 12 987 21 283 29 777

Other external expenses -1 407 377 -1 384 847 -2 761 119 -2 687 541 -5 305 703

Personnel expenses -145 663 -85 645 -288 409 -168 903 -436 927

Depreciation of fixed assets -57 993 -47 950 -114 098 -93 145 -199 166

Other operating expenses, etc. 0 -2 845 0 -3 097 -5 939

Share of earnings from associated companies 467 1 211 594 1 215 1 005

Operating result 11 174 9 850 33 162 27 391 50 756

Financial income 3 072 697 11 452 1 236 8 250

Financial costs -25 352 -62 446 -50 049 -86 965 -145 432

Profit after gains/losses from financial items -11 106 -51 899 -5 435 -58 338 -86 426

Profit/loss before taxes -11 106 -51 899 -5 435 -58 338 -86 426

Income tax 416 5 633 -7 414 13 770 13 462

Net profit/loss for the period -10 690 -46 266 -12 849 -44 568 -72 964

Profit/loss attributable to:      

The Parent Company’s shareholders -11 150 -47 169 -13 801 -45 973 -73 415

Non-controlling interests 460 903 952 1 405 451

Net profit/loss for the period -10 690 -46 266 -12 849 -44 568 -72 964

Other comprehensive profit/loss      

Translation difference for the period 1 846 280 5 393 0 785

Other comprehensive profit/loss for the period

Comprehensive profit/loss for the period -8 844 -45 986 -7 456 -44 568 -72 179

 

Comprehensive profit/loss attributable to:      

The Parent Company’s shareholders -9 304 -46 889 -8 408 -45 973 -72 630

Non-controlling interests 460 903 952 1 405 451

Total comprehensive profit/loss for the period -8 844 -45 986 -7 456 -44 568 -72 179
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Consolidated Balance Sheet 

 

 

 

Amounts in SEK thousands 2018-06-30 2017-06-30 2017-12-31

Fixed assets

Intangible fixed assets 1 902 222 1 962 520 1 931 066

Tangible fixed assets 176 595 173 105 169 303

Ownership interests in associated companies 4 231 2 852 2 979

Deferred tax assets 6 708 0 0

Other financial assets 9 721 634 943

Total fixed assets 2 099 477 2 139 111 2 104 291

Current assets

Inventories 5 093 4 620 8 792

Accounts receivable 243 581 58 264 289 530

Other receivables 46 597 107 646 78 875

Short-term interest-bearing receivables 17 816 0 0

Tax assets 25 632 19 709 488

Prepaid expenses and accrued income 107 980 338 722 87 076

Cash and bank balances 122 242 104 039 90 517
Total current assets 568 941 633 000 555 278

TOTAL ASSETS 2 668 418 2 772 111 2 659 569

Amounts in SEK thousands 2018-06-30 2017-06-30 2017-12-31
Shareholders Equity

Share capital 3 556 3 556 3 556

Other contributed capital 385 498 385 498 385 498

Reserves 6 464 487 1 071

Retained earnings, including result for the period -210 806 -208 415 -199 517

Total shareholders equity attributable to the parent company’s shareholders; 184 712 181 126 190 608

Non-controlling interests 6 222 9 845 7 782

Total shareholders equity 190 934 190 971 198 390

Long-term liabilities

Long-term interest-bearing liabilities 1 604 713 1 703 003 1 592 616

Deferred tax liabilities 91 028 102 038 85 885

Other long-term liabilities 3 985 0 2 951

Total other long-term liabilities 1 699 726 1 805 041 1 681 452

Short-term liabilities

Short-term interest-bearing liabilities 42 004 33 165 47 198

Accounts payable 90 382 55 504 91 198

Current tax liabilities 35 630 0 0

Other liabilities 155 923 307 087 140 601

Accrued expenses and prepaid income 453 819 380 343 500 730

Total short-term liabilities 777 758 776 099 779 727

TOTAL SHAREHOLDERS EQUITY AND LIABILITIES 2 668 418 2 772 111 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 -45 973 -45 973 1 405 -44 568

Other comprehensive profit/loss 201 201 201

Total comprehensive profit/loss 0 0 201 -45 973 -45 772 1 405 -44 367

        

Transactions with shareholders:        

Shareholder contributions 33 485 -33 485 0 0

Change in the minority’s share 0 -1 747 -1 747

Closing balance 
as at 30 June 2017 3 556 385 498 487 -208 415 181 126 9 845 190 971

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 -13 801 -13 801 952 -12 849

Other comprehensive profit/loss 5 393 5 393 5 393

Total comprehensive profit/loss 0 0 5 393 -13 801 -8 408 952 -7 456

        

Transactions with shareholders:        
Change in the minority’s share 2 512 2 512 -2 512 0

Closing balance 
as at 30 June 2018 3 556 385 498 6 464 -210 806 184 712 6 222 190 934

* 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 Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating activities      

Operating profit 11 174 9 850 33 162 27 387 50 756

Adjustments for items not included in the cash flow 52 275 59 105 108 559 104 983 199 179

Interest paid -23 396 -31 636 -44 692 -49 678 -96 906

Interest received 863 697 1 413 1 236 3 838

Taxes paid -1 819 -611 -12 389 -35 148 -40 700

Cash flow from operating activities before 39 097 37 405 86 053 48 780 116 167

changes in working capital      

      

Cash flow from changes in working capital      

Increase (-)/Reduction (+) of inventories -126 -917 3 712 -593 -4 765

Increase (-)/Reduction (+) of operating receivables 31 183 55 236 44 880 -110 623 -65 544

Increase (+)/Reduction (-) of operating liabilities -40 820 -49 072 -17 770 90 125 52 972

Cash flow from operating activities 29 334 42 652 116 875 27 689 98 830

      

Investment activities      

Acquisition of business operations -1 400 -193 474 -1 400 -193 474 -203 235

Additional paid contingent consideration -32 700 0 -32 700 0

Investments in tangible and intangible fixed assets -11 017 -10 384 -29 214 -20 987 -58 949

Acquisition of financial assets -1 092 -808 -1 768 -1 173 -919

Sales of tangible fixed assets 0 0 0 0 2 386

Cash flow from investment activities -46 209 -204 666 -65 082 -215 634 -260 717

Financing activities

Payment of financial lease -10 412 -14 431 -18 162 -19 697 -28 832

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

Repayment of loans -4 512 -1 359 113 -8 657 -1 359 113 -1 389 257

Received gains from funds 236 0 236 0 0

Payment of shareholders dividend to minority -470 0 -470 0 0

Cash flow from financing activities -15 158 186 456 -27 053 181 190 141 911

      

Cash flow for the year -32 033 24 442 24 740 -6 755 -19 976

Cash and cash equivalents at the beginning of the year 151 651 80 929 90 517 112 619 112 619

Exchange rate differences in cash and cash equivalents 2 624 -1 332 6 985 -1 825 -2 126

Cash and cash equivalents at end of the period 122 242 104 039 122 242 104 039 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 2018 2017 2017
Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating revenues 0 0 0 -

Operating expenses

Other external expenses -11 973 -4 522 -12 618 -4 525 -725

Personnel expenses -1 615 -131 -2 962 -131 -460

Operating result -13 588 -4 653 -15 580 -4 656 -1 185

Net gains/losses from financial items

Interest income and similar income items 21 549 4 263 42 862 4 263 47 835

Interest expenses and similar expense items -23 427 -12 884 -46 616 -19 361 -66 689

Profit after gains/losses from financial items -15 466 -13 274 -19 334 -19 754 -20 039

Appropriations (end-of-year adjustments)

Group contributions 0 0 0 0 75 878

Provisions for tax allocation reserves 0 0 0 0 -9 510

Profit/loss before taxes -15 466 -13 274 -19 334 -19 754 46 329

Tax on the profits for the period 0 0 0 -10 193

Net profit/loss for the period -15 466 -13 274 -19 334 -19 754 36 136
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Parent Company Balance Sheet 

 

 

 

Amounts in SEK thousands 2018-06-30 2017-06-30 2017-12-31
Fixed assets

Financial assets

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

Deferred tax assets 0 3 916 -

Total financial assets 655 668 659 584 655 668

Total fixed assets 655 668 659 584 655 668

Current assets

Short-term receivables

Receivables from Group companies 1 723 802 1 560 851 1 763 071

Other short-term receivables 971 0 0

Prepaid expenses and accrued income 28 1 75

Summa kortfristiga fordringar 1 724 801 1 560 852 1 763 146

Cash and bank balances 23 528 159 -

Total current assets 1 748 329 1 561 011 1 763 146

TOTAL ASSETS 2 403 997 2 220 595 2 418 814

Amounts in SEK thousands 2018-06-30 2017-06-30 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 -19 334 -19 754 36 136

Total unrestricted equity 354 924 318 369 374 259

Total shareholders equity 358 480 321 925 377 815

Untaxed reserves

Tax allocation reserves 9 510 0 9 510

Total untaxed reserves 9 510 0 9 510

Long-term liabilities

Bonds 1 535 738 1 530 329 1 532 609

Other long-term liabilities 1 535 738 1 530 329 1 532 609

Current liabilities

Accounts payable 4 805 18 38

Liabilities to Group companies 483 603 359 704 487 839

Current tax liabilities 6 277 0 6 277

Other short-term liabilities 407 0 115

Accrued expenses and prepaid income 5 177 8 619 4 611

Total short-term liabilities 500 269 368 341 498 880

TOTAL SHAREHOLDER EQUITY AND LIABILITIES 2 403 997 2 220 595 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. In this report, Cabonline Group 
Holding AB (publ) is referred to either by its full 
name or as the “Parent Company.” 

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 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. In addition 
to the changes described below. 

For the Parent Company, the Year-End 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 year-end 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. 

IFRS 15 - Revenue from contracts with customers is 
a new revenue standard that replaces existing the 
standards and statements of revenues. The 
reporting of revenues is to correspond to the 
transfer of contracted goods and services to 
customers. And in amounts corresponding to the 
value of the compensation that the Company is 
expected to receive in exchange for these goods 
and/or services. The Group’s assessment is that the 
Standard does not materially affect the Group’s net 
sales, neither in terms of amounts or in terms of 
periodicity.  

IFRS 15 Income from contracts with customers  
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 forward-looking 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 of the agreement are not met. 
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 equity as at 01/01/2018. 
Application of IFRS 15 has also entailed increased 
disclosure requirements. Additional disclosure 
requirements supplement the annual financial 
statements.  

A description is given below of how a Report on the 
Q2 2018 results would have been presented in 
accordance with previous principles: 

 

 

 

 

In the consolidated statement of comprehensive 
profit/loss for the period January–June 2017, 
comparative figures have been recalculated to 
adapt to the new principles in IFRS 15 as used in 
2018. The Group has chosen to adjust comparative 
figures to increase comparability between the 
periods. 

As IFRS 15 only started being applied in the Group 
as of 1 January 2018, the Group wishes to 
emphasise that the recalculation has only been 
done for comparative purposes and that the 
previously published quarterly report for the 
second quarter of 2017 reflects the results for the 

Amounts in SEK 
thousands Apr-Jun 
2018 IAS 18 Cash

Quality 
deduction IFRS 15

Net sales 1 555 319 75 060 -14 659 1 615 720
Capitalised work for 
own account 6 020 6 020

External expenses -1 346 976 -75 060 14 659 -1 407 377

Personnel expenses -145 663 -145 663

Depreciations -57 993 -57 993

Share of earnings 
from associated 
companies 467 467
Operating profit 11 174 0 0 11 174

Amounts in SEK 
thousands Jan-Jun 
2018 IAS 18 Cash

Quality 
deduction IFRS 15

Net sales 3 063 952 148 567 -29 312 3 183 207
Capitalised work for 
own account 12 987 12 987

External expenses -2 641 864 -148 567 29 312 -2 761 119

Personnel expenses -288 409 -288 409

Depreciations -114 098 -114 098

Share of earnings 
from associated 
companies 594 594
Operating profit 33 162 0 0 33 162
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period with the accounting principles applied at the 
time. 

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 
term of less than 12 months (short-term lease 
agreements) and leases for low value assets.  

During the year, the Group has begun an evaluation 
of the impacts of the Standard. Both recognised 
assets as well as recognised 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. 

Transactions with closely-related parties 

Related party transactions have occurred between 
H.I.G. Capital and the Group corresponding to 
approximately SEK 8 million (8), 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 connected 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 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 affect the business operations. 

Financial risks are associated i.a. to a residual value 
risk in the lease fleet. The Group is exposed to 
interest rate risk, due to that the costs for a large 
part of its financing is dependent upon prevailing 
market interest rates. There is a financing risk due 
to that the issued bond will need to be refinanced 
in 2020 and the availability of private equity capital 
cannot be guaranteed. 

The taxi market in Finland is 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. 

Valuation at fair value 

The only items that are reported at fair value are 
conditional additional purchase prices amounting 
to SEK 51.9 million and are largely recognised 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 bond loan is based 
on the price on the close of the reporting period, 
which is level 1 in the fair value sheet. The market 
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value as at 30 June 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 Other, 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 any such forward-
looking statements other than what is required as 
stipulated 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. 

 

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 
22 Nov 2018 Interim Report January-September 2018 
27 Feb 2019 Year-End Report January-December 2018  
24 April 2019 Annual general meeting 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 

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 
  

http://www.cabonline.com/ixat-intressenter
mailto:olof.fransson@cabonline.com
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Declaration 
The information contained in this Year-End Report is that which Cabonline Group Holding AB (publ) is required to 
disclose pursuant to the Swedish Securities Markets Act (2007:528) and/or the Financial Instruments Trading Act 
(1991:980). The Interim Report  for 1 January to 30 June 2018 was submitted for publication on 23 August 2018.  

The undersigned certifies that the year-end report provides a true and fair view of the business operations, 
financial position and financial results of the Parent Company and the Group’s business operations, and 
describes the significant risks and uncertainties which the Parent Company and the companies included in the 
Group face. 

 
Stockholm, 23 August 2018 
 
 

Jon Risfelt   James Mitchell 

Chairman of the Board  Member of the Board 

    

   

Carl Harring   Andreas Rosenlew 

Member of the Board  Member of the Board 

  

 

 
Peter Viinapuu 
Chief Executive Officer 
 
 
 
 
 

Review of the Interim Report 
This Interim Report has not been audited by the Company’s auditors. 
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APM Definition List 
EBITDA before items affecting comparability 
Description 

Operating profit/loss before depreciation and amortisation, plus items affecting comparability. 

 

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 sales 
and profit. 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 before items affecting comparability % 
Description 

Operating profit/loss before depreciation, and 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). 
  

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating result 11 174 9 850 33 162 27 391 50 756

 -Depreciation of fixed assest 57 993 47 950 114 098 93 145 199 166

 -Items affecting comparability 25 123 13 732 39 968 24 000 51 332

EBITDA before Items affecting comparabilty 94 290 71 532 187 228 144 536 301 254

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating result 11 174 9 850 33 162 27 391 50 756

 -Depreciation of fixed assest 57 993 47 950 114 098 93 145 199 166

 -Items affecting comparability 25 123 13 732 39 968 24 000 51 332

EBITDA before Items affecting comparabilty 94 290 71 532 187 228 144 536 301 254

Net sales 1 615 720 1 519 543 3 183 207 2 957 579 5 967 709

EBITDA before Items affecting comparabilty % 5,8% 4,7% 5,9% 4,9% 5,0%
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EBITDA 
Description 

Operating profit/loss before interest, taxes, depreciation, and amortisation as defined in the “terms and 
conditions” for the issuance of debenture loans. 

 
 
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. 

EBITDA margin % 
Description 

Operating profit/loss before interest, taxes, depreciation, and amortisation 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. 

Net liabilities 
Description 

Cash and cash equivalents and interest-bearing receivables less interest-bearing liabilities. 

 
 
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. 
 

  

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating result 11 174 9 850 33 162 27 391 50 756

 -Depreciation of fixed assest 57 993 47 950 114 098 93 145 199 166

EBITDA 69 167 57 800 147 260 120 536 249 922

2018 2017 2018 2017 2017
Amounts in SEK thousands Apr-Jun Apr-Jun Jan-Jun Jan-Jun Jan-Dec

Operating result 11 174 9 850 33 162 27 391 50 756

 -Depreciation of fixed assest 57 993 47 950 114 098 93 145 199 166

EBITDA 69 167 57 800 147 260 120 536 249 922

Net sales 1 615 720 1 519 543 3 183 207 2 957 579 5 967 709

EBITDA margin % 4,3% 3,8% 4,6% 4,1% 4,2%

Amounts in SEK thousands 2018-06-31 2018-03-31 2017-12-31

Cash and bank balances 122 242 151 651 90 517

Short-term interest-bearing receivables 17 816 0 0

Long-term interest-bearing liabilities 1 604 713 1 582 397 1 592 616

Short-term interest-bearing liabilities 42 004 49 622 47 198

Net debt 1 506 659 1 480 368 1 549 297
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Net debt/equity ratio 
Description 

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. 
Net debt/equity ratio is calculated on a 12-month rolling EBITDA. 
Net debt/equity ratio as defined in the bond loan amounted to 4.9 times as at 30 June 2018. The difference 
between the net debt/equity ratio according to APM is that under the terms of the bond loan, there is a 
limitation on deductions for items affecting comparability. 

Amounts in SEK thousands 2018-06-31 2018-03-31 2017-12-31

Cash and bank balances 122 242 151 651 90 517

Short-term interest-bearing receivables 17 816 0 0

Long-term interest-bearing liabilities 1 604 713 1 582 397 1 592 616

Short-term interest-bearing liabilities 42 004 49 622 47 198

Net debt 1 506 659 1 480 368 1 549 297

Moving 12 months
Jul 2017 -
Jun 2018

Apr 2017 -
Mar 2018

Operating result 56 737 54 202

 -Depreciation of fixed assest 220 119 210 076

 -Items affecting comparability 67 045 55 910

EBITDA before Items affecting comparabilty 343 901 320 188

Net debt ratio 4,4 times 4,6 times
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