
September 12, 2019 

Attached is an appraisal report commissioned by the Board of Directors of Nice Ride Minnesota ("Nice 
Ride") from the independent valuation firm of Chartwell. Using traditional business valuation methods, 
the report estimates the value of Nice Ride as a going concern as of the closing date on our transition 
agreements, July 2, 2018. But that appraised value assumes that the entire business of Nice Ride was 
transferred to Motivate Minnesota, LLC ("Motivate"), which did not occur. As two significant examples: 
the bikes and kiosks remain the property of Nice Ride and the building is leased to Motivate and is 
security for Motivate’s future performance. In addition, Nice Ride received significant value from 
Motivate including debt relief and the future operation of and improvements to the bike share system. 
In particular, Motivate agreed to operate the bike share program relieving Nice Ride of its annual loss of 
approximately $250,000 per year for each of the remaining years of its grants. 

This report provides a useful lens on our transition, recognizing that the appraisal is based on an 
assumption that Nice Ride could have been sold as private company. Nice Ride is a public-private 
partnership. We purchased our bikes and stations with public funds. We operated pursuant to revocable 
permits issued by the City of Minneapolis, our fiscal-agent, and other public right-of-way owners. We 
were obligated, and continue to be obligated, to operate a public bike share system using the publicly 
funded equipment through August of 2021. We were not authorized to sell our assets or subcontract for 
operations without approval of public grantors and right-of-way owners. Before publishing our Request 
for Proposals for Transition of the Twin Cities Bike Share System ("RFP"), we consulted with our public 
grantors and right-of-way owners. We published our RFP because we felt it was the best approach to 
meet our obligations to grantors, continue operations and grow the bike share system, and achieve 
public goals for quality, reliability, equity, and order in the right-of-way. Following a public review 
process, we accepted the proposal of Motivate and published a revised nonprofit business plan 
explaining our goals and how we believe the transition agreements accomplish those goals. Under the 
plan, we continue to own the publicly funded equipment, which is operated by Motivate. 

In the transition, Nice Ride received value substantially exceeding the value of the assets it transferred. 
The value received included, among other things, the commitment to continue operations of our 
publicly-funded equipment (which Nice Ride was operating at a substantial loss), the commitment to 
expand and improve the bike share system, and specific commitments to meet performance levels for 
quality, reliability, equity, and order in the operation of Nice Ride’s equipment and the expansion 
equipment. With these improvements, Motivate committed to providing bike share services at a lower 
price to consumers than Nice Ride was able to sustain. 

Sincerely, 

Mark Bixby 
Board Chair, 
Nice Ride Minnesota, a nonprofit mobility manager 


