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Disclaimer

This presentation has been prepared by Assemblin Group AB (publ) (the “Company” and together with its subsidiaries, its holding companies and certain other affiliates, the “Group”) following the Group’s announcement of the 

proposed combination with Caverion Oyj (“Caverion” and together with its subsidiaries, the “Caverion Group”). The Group together with the Caverion Group comprise the “Combined Group.” The term “presentation” includes 

the slides that follow, the oral presentation of the slides, any question-and-answer session that follows the oral presentation, hard copies of any materials distributed at, or in connection with this presentation. The information 

contained in these materials (the “Information”) has been provided by the Company. 

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. 

None of the Company, the Group, any of their respective advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its 

contents or otherwise arising in connection with the presentation or the materials. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Group’s, 

the Caverion Group’s or the Combined Group’s financial or trading position or prospects. 

This presentation contains, and any related presentation may contain, financial information regarding the businesses and assets of the Group, the Caverion Group and the Combined Group. Such financial information may not 

have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this document or any related presentation should not be regarded as a representation or warranty by 

the Group, the Caverion Group, any of their respective affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of 

operations of the Group, the Caverion Group or the Combined Group. This presentation also contains references to certain non-IFRS financial measures and operating measures. These supplemental measures should not be 

viewed in isolation or as alternatives to measures of the financial condition, results of operations or cash flows of the Group, the Caverion Group or the Combined Group (or any member thereof) as presented in accordance 

with IFRS in its consolidated financial statements. The non-IFRS financial and operating measures used may differ from, and not be comparable to, similarly titled measures used by other companies. Even though the non-

IFRS financial measures are used by management to assess the Group’s financial position, financial results and liquidity and these types of measures are commonly used by investors, they have important limitations as 

analytical tools, and you should not consider them in isolation or as substitutes for the analysis of the Group’s, the Caverion Group’s or the Combined Group’s financial position or results of operations as reported under IFRS. 

This presentation includes “forward-looking statements.” These statements contain the words “anticipate,” “believe,” “intend,” “estimate,” “expect” and words of similar meaning. All statements other than statements of 

historical facts included in this presentation, including, without limitation, those regarding the Group’s, the Caverion Group’s or the Combined Group’s financial position, business strategy, plans and objectives of management 

for future operations (including development plans and objectives relating to the Combined Group’s projects and services) are forward-looking statements. Such forward-looking statements involve known and unknown risks, 

uncertainties and other important factors that could cause the actual results, performance or achievements of the Group, the Caverion Group’s or the Combined Group’s to be materially different from results, performance or 

achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Group’s, the Caverion Group’s or the Combined Group’s present 

and future business strategies and the environment in which the Company will operate in the future. These forward-looking statements speak only as at the date of this presentation. Each of the Company, the other members 

of the Group and their respective affiliates, directors, officers, employees, agents, associates, consultants and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained 

herein. The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice. 

The Information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice and the Information does not take into account your investment objectives or legal, accounting, 

regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of the 

Information. You are solely responsible for seeking independent professional advice in relation to the Information and any action taken on the basis of the Information. 



Today’s presenters
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MATS JOHANSSON

Chief Executive Officer

Assemblin Caverion Group

• CEO of Assemblin since May 2018

• Previously COO of Skanska USA 

Building and other senior executive 

positions in Sweden and Poland 

• M.Sc. in Civil Engineering

PHILIP CARLSSON

Chief Financial Officer

Assemblin Caverion Group

• CFO of Assemblin since

October 2017

• Previously CFO of Coromatic, Director 

at EY Transaction Services 

(Stockholm and London), auditor at 

Previsor Revisionsbyrå

• M.Sc. in Finance

JACOB GÖTZSCHE

Executive Chairman

Assemblin Caverion Group

• President and CEO of Caverion since 

2021

• Previously Executive VP and CEO of 

Europe for ISS and various other 

positions 

• M.Sc. in Business Economics and 

Auditing 

HANS PETTER HJELLESTAD

Investment Professional

Triton

• Joined Triton in 2016

• Deal captain Assemblin Caverion

Group

• Other Triton investments: Ewellix, 

Polygon, DeepOcean, Infratek

• Previously in Morgan Stanley M&A 

Execution Team

• B.Sc. in Economics and Business 

Administration

JARI LINDHOLM

Debt Professional

Triton

• Joined Triton in 2013

• Previously Head of DCM Finland, 

Baltics and Russia, and Co-Head of 

Leverage Finance Nordea

• M.Sc. in Finance and Master of Law

Jari



Triton has an unrivalled track record from investing in the European 

technical building installation and services market
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Key markets✓ Service offering Credit story Equity story✓ ✓ ✓

HQ country Malmö, SE Stockholm, SE Vantaa, FIHevelaken, NLStockholm, SE

Business 

description

A leading provider of multi-technical 

building installation services in the 

Nordics (part of Assemblin today)

A leading provider of multi technical 

building installation services in the 

Nordics (listed in Stockholm today)

A provider of technical installation and 

service solutions across the Nordics 

with a strong foothold in DACH

A leading independent provider of 

technical services in the Netherlands, 

for utility buildings and industry

A leading provider of multi technical 

building installation services in the 

Nordics

Status
Realised: sold to Imtech (now 

Assemblin) in December 2008

Realised: sold to Bain Capital 

in July 2012
Pending

Transferred into TIV Continuation 

Fund (realised for Fund IV)

Transferred into TIV Continuation 

Fund (realised for Fund IV)

Fund Fund II Fund II Fund V
Fund IV

(Transferred to Triton IV 

Continuation Fund)

Fund IV
(Transferred to Triton IV 

Continuation Fund)

Financial 

development 

(EBITA)

Same ambition level for the 

combined Assemblin Caverion

Group

Note: Assemblin and Unica transferred into Triton IV Continuation Fund in May ‘23

At entry

(2006)

At exit

(2008)

€11m €31m

At entry

(2006)

At exit

(2012)

€22m €65m

At entry

(2015)

Today

(2023)

€11m €92m

At entry

(2017)

Today

(2022)

€27m €69m



5. De-risking the combined margin improvement journey
Utilising Assemblin’s proven operating model and Caverion’s smart & sustainable service excellence

+

Rationale for creating the leading Northern European technical 

installation and service company
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6. Cost synergistic combination
Primarily in overhead costs and procurement – most of which deliverable within two years

1. Creation of the clear #1 Nordic installation champion
#1 market position in the broader Nordics as well as in Sweden, Norway & Finland

2. Well balanced sales mix
Between projects and services as well as across geographies

3. Complementary strengths and technical expertise
Scale benefits, cross-selling and best practice for customers as well as employees

4. Joint strategic and value creation ambitions
Clear focus on services and continued expansion within Greentech

Jacob 



Delivering sustainable installations, technical services and solutions 

along the life cycle to help our customers achieve their goals

MANAGE & 

OPERATE

INSTALLATION & 

PROJECTS

ADVISORY & 

SOLUTIONS

SERVICE & 

MAINTAINENANCE

Industry Infrastructure

Buildings
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Jacob 



The combination builds on complementary strengths, providing a 

balanced projects vs. services portfolio as well as geographic mix

7Note: Based on EURSEK of 11.4765 (average rate during 2023). Combined Assemblin + Caverion data refers to the sum of Assemblin and Caverion, i.e. excluding synergies, eliminations 

or other adjustments. (1) PF for acquisitions (PF adjustments amount to €3m for Assemblin and €1m for Caverion). (2) By net sales. (3) Allocating Caverion’s entire industry division to 

Finland. Assemblin’s Business Area Finland includes certain minor operations in Sweden are allocated to Finland for the purpose of these charts.

…resulting in a balanced mix of projects and services

Project and services mix 2023A(2)

…coupled with complementary regional strengths…

Geographical presence 2023A(2,3)

120

186

305

8.0%7.4%9.2%

Significant increase in scale…

PF adj. EBITDA 2023A(1)

m
a
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✓ Higher investment and innovation capacity

✓ Improved digital and technical capabilities

✓ Broader service offering

✓ Broader geographical coverage

✓ Greater customer proximity

✓ ~22k employees underpinned by common values

✓ Enhanced training and career development opportunities

✓ Broader career development and progression prospects

✓ Best practice in Health & Safety

✓ Stable ownership, sustainable development

EmployeesCustomers

✓ Proven decentralised model driving industry-leading margins

✓ Excellence in project management, limiting project losses

✓ Expertise in Greentech and BMS

✓ Strongest in Sweden and Norway (Projects)

Assemblin

✓ Strongly positioned in Services incl. Managed Services

✓ Successful ongoing improvement journey in project business

✓ Expertise in Digital Platforms and Analytics

✓ Strongest in Finland (incl. Baltics and Poland), Norway (Services), 

Germany, Austria and Denmark

Caverion

Complementary strengths underpin the combination rationale with 

benefits for customers and employees
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… driving gains

for all 

stakeholders +

… supported by 

scale and 

efficiency benefits…
Procurement 

& IT

Branch performance 

initiatives

Network 

density

Best practice 

sharing

Complementary 

strengths…

Mats



Joint strategic and value creation ambitions – clear focus on service, 

and continued expansion of the Greentech offering
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Priority from day 1 will be integration and profitability improvements…
… while continuing to execute on existing roadmap

for continued profitable growth compounding

Ability to deliver 

on operational 

initiatives

Continued 

enhancement of 

branch network 

profitability 

B

Technical 

discipline and 

people oriented

Disciplined and 

local 

entrepreneurship

A

Focus on smart

and sustainable 

offerings

ESG at the core of 

our model, offering 

and strategy

D

C Accretive 

M&A

Grow service business 

across network

Ensure business continuity from Day 1

Procurement – synergies and quick wins

Consolidation and management of branch network

Profitability / margin efficiencies 

Organisational setup

Mats



Sales across the Nordics
SEKbn, 2023A

Combining A+C creates a Nordic market leader that will surpass 

Bravida by a factor of ~1.3x, while also having a strong DACH foothold
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43

35

29

20

15 14

+

++

Nordics

Total 
(incl. Non-

Nordic regions)

Note: Based on EURSEK of 11.4765 (average rate during 2023). Assemblin + Caverion figures refers to the sum of Assemblin and Caverion, i.e. excluding synergies, 

eliminations or other adjustments.

Source: Companies’ respective Q4 2023 reports.

Phillip



Adj. EBITA margin, %

11Note: Combined Assemblin + Caverion refers to the sum of Assemblin and Caverion, i.e. excluding eliminations, synergies or other adjustments.

5.7%

2023 Target

2.6%

7.2%

2017 2023

2.1%

5.0%

2017 2023

Phillip

Combined margin improvement journey de-risked by Assemblin’s 

proven operating model and Caverion’s service excellence



Following the combination, Caverion will initially constitute a separate 

restricted group within the bond group
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Assemblin

operating 

subsidiaries

2029 FRNs

Acquisition

debt

Acquisition

debt

Bond restricted group

Caverion restricted group

The acquisition financing 

consists of shareholder 

bridge loans and bank debt 

acquisition financing, 

expected to be refinanced in 

due course as part of the 

combined pro forma capital 

structure post-combination
Caverion Oyj & 

operating 

subsidiaries

Crayfish BidCo 

Oy

Assemblin 

Caverion

Group AB(1)

Apollo Swedish 

HoldCo AB

Equity & 

bridge SHLs

Note: (1) Name to be changed from Assemblin Group AB, and previously changed from Apollo Swedish BidCo AB in 2023..

Phillip



Overview of the Pro Forma Capital Structure following the combination

2023A SEKm EURm x EBITDA

Cash (589) (53)

Floating Rate Notes(1) 5,326 480 

IFRS16 leases 1,024 92 

Other debt(2) 14 1 

Total Debt 6,364 574 4.8x 

Total Net Debt 5,775 520 4.4x 

FY23 PF adj. EBITDA(3) 1,373 120 
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2023A EURm x EBITDA

Cash (42)

Gross Debt(4)
374 

IFRS16 leases 146 

Total Debt 521 2.8x 

Total Net Debt 479 2.6x 

FY23 Adj. EBITDA(3)
186 

2023A EURm x EBITDA

Cash (95)

Floating Rate Notes(1) 480 

Gross Debt from Caverion(4)
374 

IFRS16 leases 239 

Other debt(2) 1 

Total Debt 1,094 3.6x 

Total Net Debt 999 3.3x 

FY23 PF adj. EBITDA(3)
305 

Note: Net Debt items converted at EURSEK of 11.0960 (per 31 December 2023), PF adj. EBITDA converted at 11.4765 (year-average for 2023). All figures post IFRS 16. (1) Excluding impact 

of hedges. (2) Excluding impact of hedges and accrued & unpaid interest. (3) Pro forma for acquisitions: PF adjustments amount to €3m for Assemblin and €1m for Caverion. (4) Of which 

€242m in Crayfish BidCo Oy and €132m in Caverion Oyj.

The combined capital 

structure is expected 

to be refinanced in due 

course with pro forma 

post-combination 

leverage similar to 

Assemblin standalone

Excludes expected synergies



14

Q&A



Appendix



SE
70%

FI
15%

NO
15% Services

41% 

Projects
59% 

Business Description Key Financials

▪ Assemblin is a Nordic provider of multi-technical installations and services

▪ The group operates through five business areas, centred around technical disciplines and a 

disciplined entrepreneurial culture

▪ Operations are conducted with a focus on quality, efficiency and sustainability, in approximately 

200 branches in the Nordic region

▪ Assemblin differentiates itself through its technical skill and focus on intelligent, green and 

energy efficient technology solutions

▪ Assemblin is led by its ~7,100 employees, serving more than 20,000 customers

S
a
le

s
, 
S

E
K

m

2022A2018A2017A 2020A2019A 2021A 2023AA
d

j.
 E

B
IT

A
, 

S
E

K
m

Service / contracts mix Business area

Sales split (2023A)Assemblin by the numbers (2023A)

10.3%
Sales CAGR

(2019 – 2023)

19.7%
Adj. EBITA CAGR

(2019 – 2023)

84%
Cash conversion(2)

42%
Service share of 

group sales

SEK 14,751m
Sales

SEK 9,297m 

(63%)
Order backlog

(% of sales)

7.2%
Adj. EBITA margin

SEK 1,059m
Adj. EBITA

Source: Company information.

Note: (1) Sweden includes Electrical, H&S and Ventilation (2) Cash conversion defined as Free Cash Flow divided by Adjusted EBITA.

Country(1)

Assemblin at a glance
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Electrical
36%

H&S
24%

Ventilation
11%

NO 
15%

FI 15%

8,169 8,885 9,978 10,009 10,721
13,521 14,751

3.0%

245 399 
516 

597 758 
940 

1,059 

4.5% 5.2% 6.0% 7.1% 7.0% 7.2%



▪ Caverion is a Finland-based multi-technical installation services company with a presence 

across the same technical disciplines as Assemblin (electrical, HVAC and ventilation)

▪ Outside of the Nordics, Caverion is also present in Germany, Austria, Poland and the Baltic 

countries

▪ Caverion has benefited from an impressive historical turn-around of profitability, with significant 

further room for improvement

▪ Headquartered in Vantaa, Finland, with ~15,000 employees in 10 countries and 225 locations

S
a
le

s
, 
€
m

A
d

j.
 E

B
IT

A
, 

€
m

Country Service / project mix

€2,491m
Sales

4.1%
Sales CAGR

(2019 – 2023)

€1,909m 

(77%)
Order backlog

(% of LTM sales)

16.5%
Adj. EBITA CAGR

(2019 – 2023)

108%
Cash conversion(1)

5.0%
Adj. EBITA margin

€124m
Adj. EBITA

65%
Service share of 

group sales

Source: Company information.

Note: (1) Cash conversion defined Operating cash flow before financial and tax items divided by EBITDA.

Caverion at a glance
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2,276 2,204 2,123 2,155 2,139
2,352 2,491

47 
67 61 

88 
106 

124 

2022A2018A2017A 2020A2019A 2021A 2023A

(0.1%) 2.1% 3.2% 2.8% 4.1% 4.5% 5.0%

Business Description Key Financials

Sales split (2023A)Caverion by the numbers (2023A)

(3)

SE
20%

FI
29%

NO
15%

DE
18%

AT
10%

DK 
7%

Baltics
2%

Services
65%

Projects
35%
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