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Business and strategy  



We are a leading European service company  

5 

17,000 
employees 

EUR 2.4 
billion revenue  

Headquartered 
in Helsinki, Finland  12 countries  

30,000 
spaces in 
service 

6.3 
Work safety, 

LTIFR 

Listed on 
Nasdaq Helsinki  

93 % 
ISO 14001 

Services 
48% Projects  

52% 

Germany  
22% 

Sweden  
20% 

Denmark-
Norway  

19% 

Industrial 
Solutions  

16% 

Finland  
14% 

Austria  
6% 

Eastern 
Europe  

3 % 

Revenue 
by division  

Revenue by 
business 

unit 
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2016 figures 

Disciplines Caverion designs, 
builds, operates and 
maintains user-
friendly and energy-
efficient  solutions 
for buildings, 
infrastructure and 
industrial plants 

EUR 15.6 
million EBITDA 1 

2.8x 
Net debt / EBITDA 2 

1 excl. restructuring costs 

2 In connection with the financing arrangement agreed on December 22, 2016, Caverion and its lending parties confirmed the EBITDA calculation 
principles related to the Group’s financial covenant (Net Debt/EBITDA). The Net Debt/EBITDA for 2016 has been calculated accordingly. 



Technical Maintenance 
° Small and mid size maintenance 

agreements 
° Single or multiple technologies 
° E.g. ServiFlex and ServiFlex+ 

agreements 
° Some 25,000 agreements 

Managed Services 
° At its widest form Managed Life Cycle 

Solutions 
° Executed by Caverion or our 

subcontractors 
° Some 100 agreements 
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Business units: Services and Projects 

Technical Installation  
° �”���(�8�5�������P�L�O�O�L�R�Q���V�P�D�O�O���D�Q�G���P�L�G��

size projects  
° Single or multiple technologies 
° Some 3,000 projects 

Large Projects 
° Contract size > EUR 5m  
° Integrated solutions with customisation 
° Life Cycle focus 
° Some 50 projects of this type  

Number of competitors   
Barriers of entry, complexity, margin potential, risk level  

13% 

35% 

33% 

19% 

Revenue 
split in 2016 

S
er

vi
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s 
P

ro
je

ct
s 

2016 figures 



Megatrends support the future demand of our business  

Company Presentation September 2017 7 

�• Built environment data is managed over the whole lifecycle 
�• All built environments will have an IP address 
�• Availability of real time data in built environments 

�• Tightening legislation relating to energy efficiency 
�• Diversified energy production, growth of renewable energy sources and need for energy balancing 
�• Increasing demand for energy-efficient solutions 

�• �7�H�F�K�Q�R�O�R�J�\���L�Q���E�X�L�O�W���H�Q�Y�L�U�R�Q�P�H�Q�W�V���F�X�U�U�H�Q�W�O�\���D�F�F�R�X�Q�W�V���I�R�U�������í���������R�I���W�R�W�D�O���L�Q�L�W�L�D�O���L�Q�Y�H�V�W�P�H�Q�W���F�R�V�W�V 
�• Built environments require expertise in integration of technologies  
�• Conditions of built environments are based on preventive measures as well as on actual needs 

�• Urban centers currently occupy less than 5% of the world’s landmass, 
consume over two-thirds of the energy, and are responsible for over 70% of CO2 emissions. 

�• Needs for necessary infrastructure (water, sanitation, energy, information, transportation, tunnels) 
�• Smart cities require innovative solutions 

Growing  
digitalisation 

Improving  
energy 
efficiency  

Increasing  
technology  

Continuing  
urbanisation  



Elements of growth towards Services and Life Cycle Solutions 
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Life Cycle Solutions  
° Covers the whole life cycle 

° Includes design, installation of 
building systems, operation, 
maintenance as well as renovation 
throughout the contract period 

° Maintenance period of up to 20-25 
years against a fixed monthly fee 
in PPP projects 

° Investment phase typically run in a 
consortium 

Technical Maintenance  
° Fixed price preventive maintenance contract 

° Add-on corrective maintenance  
(“ad-hoc”) 

° Small improvement projects  
(“service projects”) 

Managed Services  
° Medium-term contracts to optimally manage the 

disciplines, systems  
and processes in commercial, industrial and 
residential buildings or uptime for industrial 
production lines. 

° Including both hard services and sometimes 
some contracted soft services sourced from a 
third party 

Projects  

Services 

Technical Installations  
° Renovations and new buildings,  

may include one or several disciplines 

° Technical design is done by the client, or 
his representative 

° Responsibility for Project Execution 

Large Projects 
° Proactively sold Large Projects with Total 

Technical Solutions to secure optimal outcome 
of integrated disciplines 

° Typically include Advisory Services,  
Design & Engineering, Project Management and 
Project Execution 

° Responsibility for project fulfilment 



Diversified client base provides hedge from economic cycles 

Low customer 
concentration 
supporting business 
stability  

° Caverion is not 
dependent on individual 
clients 

° In 2016, the three 
largest clients 
represented <7% of our 
revenue and the ten 
largest <14% 
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13% 

33% 

13% 

27% 

16% 

Public 13%

Industry 33%

Real estate investors and
developers 13%
Real estate users 27%

General contractors 16%

Revenue breakdown by  
client segments in 2016 

14% 

86% 

Top 10 largest clients

Others

Client concentration in 2016 
(% of revenue)  

Five main client 
segments  

° Dependency on 
economic cycles is 
reduced through various 
client groups in the 
private and public 
sectors 

° Geographically 
extensive presence in  
12 countries 

Thousands of clients representing all sizes of businesses and organisations 



Our strategy  
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We are  
a leading European 

 provider of advanced and sustainable  
life cycle solutions for buildings and industries.  

Profitability  
(EBITDA) over  6% of 

revenue  

Average annual  
revenue growth  > 10%  

Negative  
working capital 

Increasing 
profits  

Profitable  
growth 

Innovative 
and advanced  
solutions 

We design, build, operate and maintain user-friendly and energy -efficient  
solutions for buildings, infrastructure and industrial plants. 

Step ahead  +  Cooperation  +  Responsibility  +  High performance 

Vision  

Financial  
targets  

Strategic  
focus  
areas 

Mission  

Values 

Operational 
excellence 

Strong 
company  
image 

Excellent  
leadership 

1. Megatrends  
drive our strategy  

3. Closer cooperation with 
clients  

2. Developed  business mix 
to drive profitable growth 

Reaching our strategic targets 



Market overview  



Strong market position in Central and Northern Europe  
Caverion well -positioned in growing markets  

12 

*) 2015 figure  

Source: Company information, Caverion  

750 

798 

1,116 

1,564 

2,364 

2,909 

5,145 

Assemblin*

Coor

Strabag Property and Facility Services*

Bravida

Caverion

Apleona*

SPIE

Total revenue of Caverion’s main competitors  
EUR million , 2016 

#5 

#5 

#1 #3 

#2 

#2 
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Competitive environment in Countries  

Company Revenue mEUR 

1. Caverion 

2. Are 

3. Consti 

4. Bravida 

5. Quatro Mikenti 

Finland Sweden  Norway  Germany  

Denmark Austria Baltics/EE 

Company Revenue mEUR 

1. Bravida 

2. Caverion 

3. Assemblin 

4. Midroc Electro AB 

5. Eitech 

Company Revenue mEUR 

1. Bravida+Oras 

2. GK 

3. Caverion 

4. Coor 

5. OneCo 

Company Revenue mEUR 

1. Apleona 

2. Strabag PFS 

3. Wisag 

4. SPIE 

5. Caverion 

Company Revenue mEUR 

1. Kemp & Lauritzen 

2. Bravida 

3. Kirkebjerk 

4. Lindpro 

5. Caverion 

Company Revenue mEUR 

1.  Ortner 

2. Caverion 

3. Engie 

4. EQOS Energie 

5. G. Klampfer 

Company Revenue mEUR 

1. ISS 

2. Apleona 

3. City Service 

4. Caverion 

5.  

Revenue  
Less than 50mEUR  
50-200 mEUR 
200-500mEUR 
More than 500mEUR  
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Finland Sweden
Germany Denmark
Austria

Lead indicators for main Caverion  countries improving in H1/2017  

14 

ECONOMIC SENTIMENT INDICATOR (1/2007 – 6/2017) CONSTRUCTION CONFIDENCE INDICATOR (1/2007 – 6/2017) 

Long -
term 

average 

Long -
term 

average 

Note: Mean-adjusted figures 
Source: European Commission, July 2017 

Company Presentation September 2017 



2.5% 
2.0% 1.8% 

1.5% 1.5% 

0.5% 

S
w

ed
en

D
en

m
ar

k

A
us

tr
ia

N
or

w
ay

F
in

la
nd

G
er

m
an

y

6.3% 6.1% 

3.3% 

1.8% 

0.7% 
0.4% 

S
w

ed
en

N
or

w
ay

D
en

m
ar

k

A
us

tr
ia

G
er

m
an

y

F
in

la
nd

2.6% 
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11.4% 

10.3% 

5.5% 

3.2% 

1.6% 
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Construction and GDP growth estimates for main Caverion  countries  
New building constr. expected to grow strongly particularly in Scandinavia in 2017 -18, building 
renovation to continue its stable ~1.5% growth in Caverion’s  main markets going forward 
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NEW NON-RESIDENTIAL 
CONSTRUCTION 

Source: Euroconstruct, June 2017 
* Weighted average CAGR calculated based on Caverion’s current geographical mix 

NON-RESIDENTIAL 
RENOVATION 

NEW RESIDENTIAL 
CONSTRUCTION 

RESIDENTIAL 
RENOVATION 

GROSS DOMESTIC 
PRODUCT 

2.3% 
1.9% 1.7% 1.7% 1.6% 1.5% 

S
w
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CAGR 17-18 CAGR 17-18 CAGR 17-18 CAGR 17-18 CAGR 17-18 

Weighted  
average*  

3.1% 

1.4% 
1.6% 1.8% 

5.1% 
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Sweden . Norway . Denmark . Austria . Germany . Finland

New non -residential construction growth estimates for 2017- 18 
Particularly new buildings for health as well as new office and commercial buildings 
projected to have the highest growth potential in 2017 -18 in the main Caverion countries  

16 

NEW NON-RESIDENTIAL CONSTRUCTION GROWTH BY BUILDING TYPE (CAGR 17 -18) 

Source: Euroconstruct, June 2017 

BUILDINGS FOR HEALTH CAGR 17-18 

OFFICE BUILDINGS CAGR 17-18 

OTHER NON-RESIDENTIAL SECTORS CAGR 17-18 

TOT. 6.3% 

6.1% 

3.3% 
1.8% 

0.7% 0.4% 
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46.5% 



Financials 



Guidance for 2017 and strategic financial targets 
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2016 (actual)  
° Revenue growth: -3.2% 

° EBITDA margin (excl. restructuring 
costs): 0.7% 

° Working capital: EUR -2.6m 

Strategic financial targets 
° Revenue growth: > 10% average annual 

growth  

° EBITDA margin: > 6% 

° Working capital: negative 

New timeline for the reaching the targets 
will be given later. 

Guidance for 2017*  
° Revenue: will remain at the previous 

year's level in 2017 (2016: EUR 2,364 
million) 

° EBITDA excl. restructuring costs: will 
more than double in 2017 (2016: EUR 
15.6 million) 

 

Revenue  
° Focus on Services with a higher growth 

profile and stable earnings contribution 

° Selectivity in Projects, actions from 
tendering to execution to secure 
profitability improvement 

° Focus on Life Cycle Solutions 

Profitability  
° Profitability improvement from 

restructuring and fixed cost reduction 

° Stricter project tendering process 

° Increased tender margin requirement 
and focus towards higher margin 
potential 

° Increasing procurement and 
administrative efficiency  

 

Working capital  
° Focus on efficient invoicing and working 

capital management 

° Provides flexibility to manage the other 
two financial targets 

*Given February 7, 2017 

Key actions supporting achievement of strategic financial targets 



Summary of Q2/2017: Turnaround progressing – Completion of a few 
older projects hurting profitability and cash flow  
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Order backlog 
° Order backlog decreased slightly 

from the previous year and 
amounted to EUR 1,512.7 million. 

° A stricter project tendering process 
was implemented since Q2/2016.  

Revenue  
° Revenue decreased by 8.2% from 

last year to EUR 565.1m (615.5). 
° Revenue up by 3.1 % in Services, 

down  by 17.7% in Projects. 
° Impacted by currencies, lower # of 

working days, project write-downs 
and selective tendering in Projects 

EBITDA 
° EBITDA was EUR -13.0 (-14.4) 

million.  
° Affected by project write-downs of 

EUR 12.6 (15.0) million, particularly 
in Industrial Solutions and Germany, 
and restructuring costs of EUR 7.0 
(7.5) million 

Working capital and free 
cash flow  
° Working capital was tied in risk 

projects and amounted to EUR 31.0 
(15.3) million. 

° Free cash flow was EUR -28.2             
(-32.6) million. 
 

Earnings per share  
° Earnings per share amounted to       

-0.13 (-0.13) EUR per share. 
 



° Order backlog amounted to EUR 
1,512.7 million at the end of June, 
down by 2.0% compared to the end of 
March 2017 (EUR 1,543.5 million).  
 

° Order backlog decreased by 2.7% 
compared to the previous year (by 
2.1% at comparable exchange rates). 
 

° A stricter project tendering process 
was implemented since Q2/2016.  
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1,544 1,554 1,513 

12 13 14 15 16 17 12 13 14 15 16 17 12 13 14 15 16 12 13 14 15 16

Comparative figures are carve-out figures for the periods before the effective  
date of the partial demerger (June 30, 2013). 

Order backlog development  

Order backlog 
EUR million 

Q1 Q2 Q3 Q4 



563 
638 

574 

668 

561 
616 582 606 582 565 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Revenue development  
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° Revenue was EUR 1,147.4 
(1,176.1) million in January-
June.  

° Project write-downs affecting 
revenue 

° Services business revenue grew 
by 7.2% in January-June, while 
in Projects business revenue 
declined by 10.7% (y-o-y). 

° Revenue growth largest in 
Denmark-Norway and Eastern 
Europe compared to the 
previous year 

2015: 2,443 

229 247 257 

182 156 

71 36 

243 231 226 
180 158 

73 
37 

Denmark-Norway Sweden Germany Industrial
Solutions

Finland Austria Eastern Europe

1-6/2016 1-6/2017

Group revenue 
EUR million 
 

Revenue breakdown by division 
EUR million 
 

-6% 
+2% 

+7% -12% 

+2% +4% 

-2% 

2016: 2,364 H1/2017: 1,147 



Operating environment 1 -6/2017 
Share of Service business revenue increased to 51% (46%)  
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Projects  (Technical Installation and Large Projects)  

° The market was positive. 
° The price competition remained tight in Technical Installation projects.  
° In the market for Large Projects, tendering activity remained on a good 

level, especially in the public, infrastructure and industrial sectors.  
° The demand for Design & Build of Total Technical Solutions developed 

favourably within large and technically demanding projects. 

Services  (Technical Maintenance and  Managed Services)  

° Demand remained strong.  

° Interest in PPP’s and other Life Cycle Solutions was good in the Nordic 
countries while these kinds of commercial models still represent only a 
marginal part in other markets. 

Technical Installation 32% (33%)

Large Projects 18% (21%)

Technical Maintenance 36% (33%)

Managed Services 14% (13%)

Revenue breakdown  
1–6/2017 (1–6/2016) 



° EBITDA: EUR -13.0 (-14.4) million in Q2/2017 
 

° EBITDA  excl. restructuring costs: 
° EUR -6.0 (-6.8) million for Q2/2017 

° EUR 0.8 (6.6) million for H1/2017 
 

° Restructuring costs were: 
° EUR 7.0 (7.5) million for Q2/2017 

° EUR 7.0 (9.5) million for H1/2017 
 

° Not included in restructuring costs but 
burdening EBITDA :  
° Project write-downs with a negative impact on EBITDA 

of EUR 12.6 (15.0) million for Q2/2017 and EUR 18.3 
(15.0) million for H1/2017. 

° Negative forecast changes and cost overruns related to 
earlier identified risk projects mainly in divisions Industrial 
Solutions and Germany 
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14.2 

22.0 21.3 

34.0 

11.5 

-14.4 

13.8 

-22.2 

6.8 

-13.0 

2.5 
3.4 3.7 

5.1 

2.0 

-2.3 

2.4 

-3.7 

1.2 

-2.3 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

EBITDA, EUR million
EBITDA margin, %

���í�������������� 
91.5 (3.7%) 

���í�������������� 
-11.4 (-0.5%) 

H1/2017:  
-6.2 (-0.5 %) 

 

Profitability materially affected by project write- downs and  
restructuring actions 



11.2 

7.1 
0.8 0.0 0.0 

Major project risks
(Dec 2016)

Additional risks
identified in year-end

2016 risk projects

Write-downs related to
new bioproduct plant
projects in Finland in

H1/2017

Other project write-
downs in H1/2017

Not materialised
project risks removed

from the list

New project risks
identified

Major project risks
(Jun 2017)
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Risk projects bridge (December 2016 –  June 2017) 
Majority of increased project risks and write -downs in H1/2017 attributable to Industrial 
Solutions projects related to the new bioproduct  plant in Finland 

Majority attributable 
to new bioproduct  

plant projects 
delivered by 

Industrial Solutions  

~20 

EUR million  

~19 

~20 



Actions continued to improve Projects business  
No new projects added to the risk project list  

Actions completed in H1/2017 
 

° Continued strengthening of 
division level PMO 
competences 

° Strengthened bidding and 
steering 
° Higher selectivity resulted in 

lower albeit healthier order 
intake 

° New monthly steering model 
running on all organisation 
levels 

° Over 100 Group-level tender 
approvals for Large Projects  

° 60 Group-level steering 
committee meetings 

25 

Further actions in H2/2017 �Æ 
 

° Roll-out of the new project 
categorisation model 

° Implementation of the updated 
forecasting principles and 
integration into PM Guidelines 

° Continuous development of 
steering, risk management 
and performance management 
° Focus on up-to-date KPIs, 

forecasting and early warning 
mechanisms 

° Mandatory project manager 
training program  
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139.4 
133.2 

100

120

140

160

H1/2016 H1/2017

Other operating expenses , EUR million  

-4.4% 

Cost savings in H1/2017 

508.3 
489.3 

400

420

440

460

480

500

520

H1/2016 H1/2017

Personnel expenses , EUR million  

-3.7% 
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Personnel cost savings realised as 
planned 
° EUR 18.9m (-3.7%) 

Discretionary cost savings realised as 
planned 
° EUR 6.2m (-4.4%) 



Headcount development by division  
Total reduction of 914 employees from the end of June 2016  
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17,664 

16,750 

6/2016 Sweden
-469 HC

Denmark-
Norway
-221 HC

Industrial
Solutions
-241 HC

Finland
55 HC

Group
Services
-39 HC

Eastern
Europe
-18 HC

Austria
3 HC

Germany
16 HC

6/2017



16,750 employees at the end of June 
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Group- wide efforts to develop a 
Caverion way of working  
° Work safety, well-being and code of 

conduct as a constant priority 
° Building a firm foundation through 

talent and succession planning and 
implementation of common job 
structures and people processes 

Developing competitiveness 
through People  
° Special attention paid to development 

of project management capabilities  
° In Sweden performance and utilisation 

improvement actions and integration  
of industrial and building systems 
operations 

Denmark-Norway 20%
Sweden 18%
Germany 15%
Industrial Solutions 16%
Finland 15%
Austria 5%
Eastern Europe  11%
Group Services 1%

Employees by division 6/2017 

17,399 
17,499 

17,664 

17,281 

16,913 

16,679 
16,750 

Q4/15Q1/16Q2/16Q3/16Q4/16Q1/17Q2/17

Number of employees (end of period)



Remaining project performance risks for the rest of 2017 
about EUR 20 million  

° In H1/2017, project write-downs of EUR 18.3 million related to risk project 
portfolio mainly in divisions Industrial Solutions and Germany 

° The increase in remaining project performance risks caused almost solely 
by the bioproduct plant project in Industrial Solutions in Finland. 

 

Risk related to old overdue trade receivables slightly lower 
than the earlier anticipated up to EUR 10 million  

° Caverion has succeeded in collecting certain old receivables without major 
impact on profitability. 

 

Utilisation risk should not exceed the level of up to EUR 10 
million indicated earlier  

° Performance and utilisation improvement actions in divisions Sweden and 
Industrial Solutions in Q2/2017 
° Restructuring costs of approx. EUR 6.3 million and expected savings impact of 

approx. EUR 2.7 million in 2017 and EUR 5.5 million in 2018. In addition further 
restructuring costs of EUR 0.7 million in Industrial Solutions. 

° Ready to implement further cost savings during 2017, if necessary 
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Status update on estimated key risk areas for 2017 



° Working capital was EUR 31.0 (15.3) million 
at the end of June. 

 

° POC receivables amounted to EUR 297.3 
million (6/2016: 292.8) at the end of June.  

 

° Trade receivables amounted to EUR 315.6 
million (6/2016: 334.1) at the end of June. 
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Working capital still tied in risk projects 
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Working capital development in divisions  
Positive development in Finland, Sweden and Denmark -Norway: WC negative and improving  
Risk projects tying up working capital in Industrial Solutions and Germany  
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Working capital breakdown by division 
EUR million 
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Cash flow and investments 
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° Free cash flow was negative in 
H1/2017 although improving by 
EUR 14.6 million from the 
corresponding period last year. 
° Free cash flow was EUR -46.7m  

(-61.3) in H1/2017 and EUR -28.2m 
(-32.6) in Q2/2017  

° Free cash flow was improved by 
the lower level of investments 
compared to last year. 

° Capital expenditure (incl. 
acquisitions) totalled EUR 7.9m 
(24.4) in H1/2017. 
° IT investments: EUR 5.8 m (16.0) 
° Other investments, incl. acquisitions: 

EUR 2.1m (8.4). 
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100.0 
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83.1 

-18.8 -12.3 -26.6 

35.2 
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Operating cash flow before financial and tax items, EUR million 

 Capex, EUR million 

Free cash flow, EUR million 

Free cash flow = Operating cash flow before financial and tax items – Taxes paid  – Net cash used in investing activities (net, including acquisitions and disposals)  
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Debt maturity 
EUR million 
 

Debt Structure on June 30, 2017 
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Banks 67%

Commercial
papers 13%

Insurance
companies 17%

Others 3%

Fixed
interest rate
20%

Floating
interest rate
80%

Sources of funds in the loan portfolio 
 

Interest rate type (after hedges) 
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° EUR 100m hybrid bond issued on June 9, 
2017 

° EUR 40m of the proceeds used to 
refinance existing bank loan facilities 
and the remaining part used for 
general corporate purposes 

° Post-transaction, existing bank loan 
facilities (EUR 80m remaining on 30 
June 2017) combined into one 
common agreement with final 
maturity in May 2020 

° Loan portfolio total EUR 118.4 million and 
net interest-bearing debt EUR 98.6 (3/2017: 
164.9) million at the end of June 2017. 

° Average interest rate after hedges 2.3% at 
the end of June (3/2017: 2.1%). 

° Net financing expenses for H1/2017                
EUR -2.8 (H1/2016: -0.7) million. 



 
Liquidity and leverage on June 30, 2017 
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June 2017, EUR million 

104 

143 132 

50 50 

85 
102 

30 
59 

131 
170 

146 
165 

99 

1.5x 

2.4x 2.3x 

0.7x 0.7x 0.9x 1.1x 

0.3x 
0.7x 

2.1x 

2.8x 2.8x 

3.7x 3.4x 

0.0x

1.0x

2.0x

3.0x

4.0x

5.0x

6.0x

Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16* Q2/16* Q3/16* Q4/16**Q1/17**Q2/17**

 Net debt (EURm)  Net debt/EBITDA (12m)
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Long-term borrowings Short-term borrowings Cash and cash
equivalents

Net debt

Gross debt to net debt (EURm) 

* The Net Debt/EBITDA for Q1-Q3/16 calculated excluding restructuring costs 
** The Net Debt/EBITDA for Q4/16 –Q2/17 has been calculated according to confirmed calculation principles with lending parties 

Financial covenant (Net Debt/EBITDA): 

° Net debt/EBITDA in Q2/2017: 3.4x according to 

confirmed calculation principles 

° In connection with the hybrid transaction, Caverion has 

agreed with the lending parties the covenant maximum 

level of 5.0x for Q2/2017 and Q3/2017 

° The agreed covenant maximum level was 5.0x 

also for Q1/2017 

° Covenant shall remain below 3.5x from Q4/2017 

onwards 



Key credit ratios after EUR 100m hybrid transaction  
Transaction provides a platform to further develop the business  
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11.7 % 

78.7 % 
90.1 % 

37.2 % 

2015 2016 Q1/2017 Q2/2017

Gearing, % 

26.4 % 

18.7 % 19.2 % 

28.1 % 

2015 2016 Q1/2017 Q2/2017

Equity ratio, % ° The hybrid bond strengthened the 
capital structure and financial 
position of Caverion 

° Post the EUR 100m hybrid 
transaction: 
° Equity ratio improved to 28.1% 

(Q1/2017: 19.2%) 
° Gearing improved to 37.2% 

(Q1/2017: 90.1%) 
° The transaction provides Caverion 

a platform to further develop its 
business 

 

 



Reiterated guidance for 2017 
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EBITDA excluding 
restructuring costs 
 

Caverion estimates that the 
Group’s EBITDA excluding 
restructuring costs will more 
than double in 2017 (2016: 
EUR 15.6 million). 

 

 

Revenue 
 
 

Caverion estimates that the 
Group’s revenue will remain 
at the previous year's level in 
2017 (2016: EUR 2,364 
million).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Dividends  
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Dividends  paid  
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Dividends 
° AGM held on March 17, 2017 

decided that no dividend be paid 
for 2016. 

Dividend policy  
 
Dividend pay-out at least 50 
per cent of the net profit for 
the period.  
 



Welcome to Caverion’s CMD in  
Helsinki on Nov. 7, 2017!  

 
www.caverion.com/investors 

 
 

 

 

 

E-mail address: 
IR@caverion.com  



Appendix  



Caverion 

Dividend policy: at least 50% of the net profit  

Seeking profitable growth by offering advanced 
and integrated solutions 

Life Cycle Solutions for  
buildings and industries 

Financial targets: EBITDA margin >6% | 
Revenue growth > 10% p.a. | Negative working 

capital  

�•Asset-light, cash flow business 
�•Savings from restructuring, admin  and 

procurement efficiency  
�•Next steps: closer cooperation with clients 

Business units: Services | Projects �•Client need for integrated solutions and 
outsourcing partners supporting demand  

�•Fragmented market offering growth 
opportunities also through M&A 

Strong technical competence | Presence in 12 
countries  | Extensive client base | Own R&D  

Client benefits: Optimal conditions | Usability | 
Cost -efficiency | Sustainability  

40 

 
�•Among  top 5 in key operating countries 
�•Intelligent and integrated solutions covering 

all technical disciplines throughout the life 
cycle of properties and plants 

 

Megatrends: Increasing technology | Energy 
efficiency | Digitalisation | Urbanisation 

�•Energy efficiency incorporated in all solutions 
�•Our unified market offering helps clients to 

focus on their core business 
�•Provider of Life Cycle Solutions  

Driving profitable growth 

Business model built on market 
growth drivers  

A leading European service 
company offering integrated and 
sustainable technical solutions  

We are a company for the future  

Key investment proposals 

Summary - Caverion  Equity story  



Key figures  
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EUR million Q2/17 Q2/16 Change H1/17 H1/16 Change 2016 

Order backlog 1,512.7 1,554.2 -2.7% 1,512.7 1,554.2 -2.7% 1,408.1 

Revenue 565.1 615.5 -8.2% 1,147.4 1,176.1 -2.4% 2,364.1 

EBITDA excluding restructuring costs -6.1 -6.8 11.4% 0.8 6.6 -88.2% 15.6 

EBITDA margin excluding restructuring costs, 
% 

-1.1 -1.1   0.1 0.6   0.7 

EBITDA -13.0 -14.4 9.8% -6.2 -2.9 -113.3% -11.4 

EBITDA margin, % -2.3 -2.3   -0.5 -0.2   -0.5 

Operating profit -20.5 -21.5 4.6% -21.3 -16.7 -28.1% -40.8 

Operating profit margin, % -3.6 -3.5   -1.9 -1.4   -1.7 

Earnings per share, basic, EUR -0.13  -0.13 -4.1% -0.15 -0.10 -49.7% -0.25 

Working capital 31.0 15.3 102.5% 31.0 15.3 102.5% -2.6 

Free cash flow -28.2 -32.6 13.3% -46.7 -61.3 23.8% -72.1 

Interest-bearing net debt 98.6 130.6 -24.5% 98.6 130.6 -24.5% 145.5 

Gearing, % 37.2 63.6   37.2 63.6   78.7 

Personnel, end of period 16,750 17,664 -5.2% 16,750 17,664 -5.2% 16,913 
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