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Geely Sweden has requested to convert all of its A shares in Volvo Cars into B shares upon 

Volvo Cars’ IPO 

Today, Geely Sweden Holdings AB notified Volvo Cars of a request to convert of all of its common shares 

of class A in Volvo Cars to a corresponding number common shares of class B under the conversion 

clause in Volvo Cars’ Articles of Association.1  

In interactions with potential investors in Volvo Cars’ initial public offering, it has become clear that 

investors regard the voting power of the shares to be an important matter. Geely Sweden agrees that 

having only one share class will emphasize the strong and independent governance of Volvo Cars and 

has consequently initiated the conversion. 

Volvo Cars’ Board of Directors will file the conversion for registration with the Swedish Companies 

Registration Office. The conversion will be effective when it is registered in the companies’ register and 

recorded in the share register kept by Euroclear Sweden.  

Following the conversion, Volvo Cars will only have common shares of class B outstanding. The request 

for conversion is subject to the listing of Volvo Cars on Nasdaq Stockholm.  

On 18 October 2021, Volvo Cars published its prospectus link  and price range for its initial public 

offering and listing of its common shares of class B on Nasdaq Stockholm. Volvo Cars is preparing a 

prospectus supplement. 

Volvo Cars is a subsidiary of Geely Sweden, with ultimate ownership held by Zhejiang Geely Holding, 

which is owned by Mr. Eric Li, Chairperson of Volvo Cars’ Board. 

Note 1: Volvo Cars’ Articles of Association, adopted by the Extraordinary General Meeting held on 17 October 2021 

and containing the conversion clause are expected to be registered with the Swedish Companies Registration Office 

on or about 25 October 2021. 

 

 

 
1 The Articles of Association, adopted by the Extraordinary General Meeting held on 17 October 2021 and 
containing the conversion clause are expected to be registered with the Swedish Companies Registration Office on 
or about 25 October 2021.  

https://investors.volvocars.com/en/ipo


For more information, please contact: 

Volvo Cars Media Relations 
+46 31-596525 
media@volvocars.com 
 
Volvo Cars Investor Relations 
Anna Oxenstierna 
+46 31-59 00 00 
investors@volvocars.com 
 
 

This information is information that Volvo Car AB (publ) is obliged to make public pursuant to the EU 

Market Abuse Regulation. The information was submitted for publication, through the agency of the 

contact person set out above, at 13:20 CEST, October 22, 2021. 

 

 

About Volvo Cars  

Volvo Cars was founded in 1927. Today, it is one of the most well-known and respected car brands in 

the world with sales of 661,713 cars in 2020 in about 100 countries. Volvo Cars has been under the 

ownership of the Zhejiang Geely Holding since 2010. 

As of December 2020, Volvo Cars employed approximately 40,000 (41,500) full-time employees. Volvo 

Cars head office, product development, marketing and administration functions are mainly located in 

Gothenburg, Sweden. Volvo Cars head office for APAC is located in Shanghai. The company’s main car 

production plants are located in Gothenburg (Sweden), Ghent (Belgium), South Carolina (US), Chengdu 

and Daqing (China), while engines are manufactured in Skövde (Sweden) and Zhangjiakou (China) and 

body components in Olofström (Sweden). 

Under its new company purpose, Volvo Cars aims to provide customers with the Freedom to Move in a 

personal, sustainable and safe way. This purpose is reflected in a number of business ambitions: for 

example, by the middle of this decade it aims for half of its global sales to be fully electric cars, to sell 

half of its global volume online and to establish five million direct consumer relationships. Volvo Cars is 

also committed to an ongoing reduction of its carbon footprint, with the ambition to be a climate-

neutral company by 2040. 

 

 

Important information 

This announcement is an advertisement and not a prospectus for the purposes of Regulation (EU) 
2017/1129 (the "Prospectus Regulation") and does not constitute an offer of securities for sale or 
subscription in any jurisdiction, including in or into the United States, Australia, Canada, Japan or South 
Africa. Neither this announcement nor anything contained herein shall form the basis of, or be relied 
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upon in connection with, any offer or commitment whatsoever in any jurisdiction. Any offer to acquire 
shares pursuant to the proposed offering will be made, and any investor should make their investment 
decision solely on the basis of the information that is contained in the prospectus (the “Prospectus”) 
expected to be published by Volvo Car AB (publ) (the “Company”) in due course in connection with the 
admission of its common shares of class B to trading on Nasdaq Stockholm ("Admission"). A copy of the 
Prospectus will, following publication, be available from the Company’s website at www.volvocars.com, 
subject to applicable securities regulations. 

The information contained in this announcement is for background purposes only and does not purport 
to be full or complete. No reliance may be placed by any person for any purpose on the information 
contained in this announcement or its accuracy, fairness or completeness. 

This announcement is not for release, distribution or publication, whether directly or indirectly and 
whether in whole or in part, into or in the United States, Australia, Canada or Japan or any (other) 
jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. The 
distribution of this announcement may be restricted by law in certain jurisdictions and persons into 
whose possession any document or other information referred to herein comes should inform 
themselves about and observe any such restriction. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of any such jurisdiction. This announcement is for 
information purposes only and are not intended to constitute, and should not be construed as, an offer 
to sell or a solicitation of any offer to buy any securities of the Company, and such securities (the 
"Securities") in the United States, Australia, Canada or Japan or in any other jurisdiction in which such 
offer, solicitation or sale would be unlawful prior to registration, exemption from registration or 
qualification under the securities laws of such jurisdiction. The Securities referred to herein may not be 
sold in the United States unless they are registered under the U.S. Securities Act of 1933, as amended 
(the "U.S. Securities Act") or are exempt from registration. Any offering of the Securities described 
herein has not been and will not be registered under the U.S. Securities Act and accordingly any offer or 
sale of these Securities may be made only in a transaction exempt from the registration requirements of 
the U.S. Securities Act. Any Securities sold in the United States will be sold only to "qualified institutional 
buyers" (as defined in Rule 144A under the U.S. Securities Act). There will be no public offering of the 
Securities referred to herein in the United States. 

This communication is only addressed to, and directed at, persons in member states of the European 
Economic Area (other than Sweden, Denmark, Finland and Norway) who are "qualified investors" within 
the meaning of Article 2(e) of the Prospectus Regulation ("Qualified Investors"). In the United Kingdom, 
this communication is being distributed only to, and is directed only at, “qualified investors” within the 
meaning of Article 2(e) of the Prospectus Regulation as it forms part of domestic law by virtue of the 
European Union (Withdrawal) Act 2018 who (i) have professional experience in matters relating to 
investments who fall within the definition of "investment professional" in Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), or (ii) are 
high net worth entities as described in Article 49(2) of the Order, and (iii) other persons to whom it may 
otherwise lawfully be communicated (all such persons together being referred to as "relevant 
persons"). Any investment or investment activity to which this communication relates is available only 
to and will only be engaged in with such persons. This communication must not be acted on or relied on 
(i) in the United Kingdom, by persons who are not relevant persons, and (ii) in any member state of the 
European Economic Area (other than Sweden, Denmark, Finland and Norway), by persons who are not 
Qualified Investors. 



This announcement does not constitute an offer or invitation for the sale, issuance or subscription for 
any Shares in any jurisdiction, nor does it purport to give legal, tax or financial advice. Nothing contained 
herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter 
into, any investment activity. Any subscription or purchase of Shares in the proposed offering should be 
made solely on the basis of the information contained in the final Prospectus to be issued by the 
Company in connection with the offering. The information in this announcement is subject to change. 

The offering timetable, including date of Admission, may be influenced by a range of circumstances such 
as market conditions. There is no guarantee that Admission will occur and you should not base your 
financial decisions on Company's intentions in relation to Admission at this stage. Acquiring investments 
to which this announcement relates may expose an investor to a significant risk of losing all or part of 
the amount invested. Persons considering making such investments should consult an authorized 
person specializing in advising on such investments. This announcement does not constitute a 
recommendation concerning the offering. The value of shares can decrease as well as increase. Potential 
investors should consult a professional advisor as to the suitability of the offering for the person 
concerned. 

This announcement includes forward-looking statements. These forward-looking statements involve 
known and unknown risks and uncertainties, many of which are beyond the Company's control and all of 
which are based on the Board of Directors' current beliefs and expectations about future events.  

 

Forward-looking statements are sometimes identified by the use of forward-looking terminology such as 
"believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", 
"plans", "predicts", "continues", "assumes", "positioned" or "anticipates", or the negative thereof, other 
variations thereon or comparable terminology. These forward-looking statements include all matters 
that are not historical facts and include statements regarding the intentions, beliefs or current 
expectations of the Board of Directors or the Company concerning, among other things, the results of 
operations, financial condition, prospects, growth and strategies of the Company and the industry in 
which it operates. 

 

Forward-looking statements contained in this announcement speak only as of the date of this 
announcement. The Company and the Board of Directors expressly disclaim any obligation or 
undertaking to update, review or revise the forward-looking statements contained in the announcement 
to reflect any change in their expectations or any change in events, conditions or circumstances on 
which such statements are based unless required to do so by applicable law, rules and regulations. 

 
Each of Goldman Sachs Bank Europe SE, Skandinaviska Enskilda Banken AB (publ), BNP Paribas S.A., 
HSBC Continental Europe, J.P. Morgan AG, Morgan Stanley & Co International plc, Nordea Bank Abp, 
filial i Sverige, Carnegie Investment Bank AB, Swedbank AB, Avanza Bank AB (publ) and Nordnet AB 
(publ) (together, the "Managers") and the Company, and their respective affiliates, expressly disclaims 
any obligation or undertaking to update, review or revise any forward-looking statement contained in 
this announcement whether as a result of new information, future developments or otherwise. 

The Managers are acting exclusively for the Company and no one else in connection with the offering. 
They will not regard any other person as their respective clients in relation to the offering and will not 
be responsible to anyone other than the Company for providing the protections afforded to their 



respective clients, nor for providing advice in relation to the offering, the contents of this announcement 
or any transaction, arrangement or other matter referred to herein. 

In connection with the offering of the Shares, each of the Managers and any of their affiliates, may take 
up a portion of the Shares in the offering as a principal position and in that capacity may retain, 
purchase, sell or offer to sell for their own accounts such Shares and other securities of the Company or 
related investments in connection with the offering or otherwise. Accordingly, references in the 
Prospectus, once published, to the Shares being issued, offered, subscribed, acquired, placed or 
otherwise dealt in should be read as including any issue or offer to, or subscription, acquisition, placing 
or dealing by, each of the Managers and any of their affiliates acting in such capacity. In addition, certain 
of the Managers or their affiliates may enter into financing arrangements (including swaps or contracts 
for differences) with investors in connection with which they or their affiliates may from time to time 
acquire, hold or dispose of Shares. None of the Managers nor any of their respective affiliates intends to 
disclose the extent of any such investment or transactions otherwise than in accordance with any legal 
or regulatory obligations to do so. 

In connection with the offering, a stabilization manager (or its agents) acting on behalf of itself and the 
Managers may to the extent permitted by, and in compliance with, applicable laws and regulations (in 
particular, Regulation (EU) No. 596/2014 of the European Parliament and of the Council and Commission 
Delegated Regulation (EU) 2016/1052), over-allot shares or effect transactions on or off a regulated 
market, with a view to supporting the market price of the Shares at a level higher than that which might 
otherwise prevail in the open market. Such transactions may commence on or after the date of 
commencement of trading of the Shares on Nasdaq Stockholm and will end no later than 30 calendar 
days thereafter. There is no assurance that such transactions will be undertaken and, if commenced, 
they may be discontinued at any time. There shall be no obligation on the stabilizing manager to enter 
into such transactions. All such stabilization shall be conducted in accordance with applicable laws and 
regulations. 

None of the Managers or any of their respective affiliates or its or their respective directors, officers, 
employees, advisers or agents accepts any responsibility or liability whatsoever for or makes any 
representation or warranty, express or implied, as to the truth, accuracy or completeness of the 
information in this announcement (or whether any information has been omitted from the 
announcement) or any other information relating to the Company, its subsidiaries or associated 
companies or the selling shareholders, whether written, oral or in a visual or electronic form, and 
howsoever transmitted or made available or for any loss howsoever arising from any use of, or reliance 
upon, this announcement or its contents or otherwise arising in connection therewith. 

Unless otherwise indicated, market, industry and competitive position data are estimates (and 
accordingly, approximate) and should be treated with caution. Such information has not been audited or 
independently verified, and the Company has not ascertained the underlying economic assumptions 
relied upon therein. 

Certain data in this announcement, including financial, statistical, and operating information has been 
rounded. As a result of the rounding, the totals of data presented in this announcement may vary 
slightly from the actual arithmetic totals of such data. Percentages in tables may have been rounded and 
accordingly may not add up to 100%. 



For the avoidance of doubt, the contents of the Company's website are not incorporated into, and do 

not form part of, this announcement. 

 

Information to Distributors 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 
2014/65/EU on markets in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of 
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing 
measures (together, the "MiFID II Product Governance Requirements"), and disclaiming all and any 
liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of 
the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Shares 
have been subject to a product approval process, which has determined that such Shares are: (i) 
compatible with an end target market of retail investors and investors who meet the criteria of 
professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for 
distribution through all distribution channels as are permitted by MiFID II (the "Target Market 
Assessment"). Notwithstanding the Target Market Assessment, distributors should note that: the price 
of the Shares may decline and investors could lose all or part of their investment; the Shares offer no 
guaranteed income and no capital protection; and an investment in the Shares is compatible only with 
investors who do not need a guaranteed income or capital protection, who (either alone or in 
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks 
of such an investment and who have sufficient resources to be able to bear any losses that may result 
therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, 
legal or regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that, 
notwithstanding the Target Market Assessment, the Managers will only procure investors who meet the 
criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of 
suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or 
group of investors to invest in, or purchase, or take any other action whatsoever with respect to the 
Shares. 

Each distributor is responsible for undertaking its own target market assessment in respect of the Shares 

and determining appropriate distribution channels. 

 


