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Bravida: Today and Tomorrow

Mattias Johansson, CEO and Group President



Installation

We provide end-to-end technical solutions for our customers
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Established track-record across a range of technical offeringsééwith increasing focus on services

47%
of 2019 sales

53%
of 2019 sales

Maintenance                    47%1 Refurbishment 14%1 New-builds 39%1

Project Management

Services24

1. % of 2019 sales



Sweden
52%

Norway
24%

Denmark
18%

Finland
6%

We are No. 1 in the Nordics
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Nordic focused with strong presenceé 

SEK20.4bn 
Sales (2019)

6.3% EBITA margin1

~11,700 FTEs

éthrough our unparalleled branch network (values as of 2019)

Finland 

17
branches

Sweden

162
branches

Norway

63
branches

1. Adjusted for cost of restructuring the Stockholm business for SEK58m

297 branches

Denmark

55
branches



Our people are key to our continued success
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Focus on talent development and recruitment

Top 10
Most attractive employer in Sweden (voted in 2019)1P35

Trainees completed our trainee programme 2019
P

1,345
Apprentices worked at Bravida during 2019

P

1. Survey performed by Universum



>55,000
Customers

We combine customer proximity with scale benefits
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Delivering the best of both worlds to our customers 

Group 

7 
Divisions

38
Regions

297 
Branches

Local presence Large company

Close to our customersP

Specialised local branchesP

Cooperation between branchesP

One brand and shared valuesP

Shared methods and support functionsP

Combined purchasing / scale benefitsP

(As of 2019)



Construction 
companies

38%

Other commercial
21%

Public sector
16%

Property 
companies

11%

Industry
9%

Other  
5%

>50 million
10%

>10-50 million
20%

1-10 million
28%

0-1 million
42%

We are diversified and low risk
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Diverse customer baseé éwith focus on small, recurring jobs 

>55,000customers of which >93% recurring
(As of 2019)

Sales by project sizeCustomer groups

SEK (based on 2019 sales)% of 2019 sales



We are experts in managing small and large projects 
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Many local assignments at our branches Large service agreements and installation projects

20

15

27

18

46

18

7

91

E4 The

Stockholm 

Bypass Project

107
Q8 gas stations

139
Unmanned F24 gas stations

38
Unmanned IDS truck stations

3 year (+ 2 years) 
Service agreement from Mar-20

21 / 18 km
Length / of which tunnels

140,000
Vehicles per day (year 2035)

80 / 100 km/h
Maximum speed

SEK 38bn
Construction cost

Trafikverket
Swedish Transport Administration

Schools Indoor swimming pools

OfficesShopping centres

Source: Swedish Transport Administration (Trafikverket), Swedish Road Administration (Vägverket)

https://www.google.com/url?sa=i&url=http://www.dewebsite.org/logo/q8/q8.html&psig=AOvVaw1VnXPO2-KpIq4PEUwkk1qf&ust=1582826916965000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCOjso_Pn7-cCFQAAAAAdAAAAABAJ
https://www.google.com/url?sa=i&url=http://www.dewebsite.org/logo/q8/q8.html&psig=AOvVaw1VnXPO2-KpIq4PEUwkk1qf&ust=1582826916965000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCOjso_Pn7-cCFQAAAAAdAAAAABAJ


PROVEN OPERATING MODEL TO

DRIVE PROFITABLE GROWTH



We have a proven operating model ðBravida Way
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ñWe do what we have decided to do ï

we follow up on what we do ï

we continuously improve what we doò



Our entrepreneurial approach drives profitability and 

growth from a branch level
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Branch Managers are incentivised to operate as an owner

Each Branch Manager plays

a key roleé

éidentifying new branchesé

éwhile developing existing branchesé

>25,000 
companies

Implementing central initiatives

Driving growth

Improving profitability

édriving profitable growth

11%
Sales CAGR 

(2014-2019)

11%
Adj. EBITA CAGR 

(2014-2019)1

1. Adjusted for cost of restructuring the Stockholm business for SEK58m in 2019

Branch Manager looks for targets together with Regional Manager

Analysed

Contacted

Ongoing



Branch Managers regularly discusswith Service and 

Project Leaders

Divisional and Regional Heads discuss monthlywith 

every Branch Manager

CEO and CFO meet quarterlywith every Regional and 

Divisional Head

We have rigorous regular control and support for our branches
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Strong corporate culture, with efficient sharing of best practices and initiatives across the group

Board

Divisional Heads & Regional Heads

CEO CFO

Management

Branch Managers

Project Leaders & Service Leaders



We aim to continuously improve branch profitability
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Leveraging scale and best practice across existing and new branches

Develop

10%

7%

2%

0%

EBITA margin %

Lay the ground work

Improve profitability

Develop

Grow profitably

Develop

Branches

Note: Data for the period 2014-2019

Common purchasing platform

Rigorous monitoring 

of branch KPIs 

IT-platform & ERP

Business development

Market leading brand

Service and project management systems



We have a track record of continuous profitable growth 

and significant cash generation
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Sales Cash conversion1EBITA

12.0

14.2

14.8

17.3

19.3

20.4

760

880

958

1,086

1,211

1,284

2014 2016 2018 20192015 2017 2014 2016 2018 20192015 2017

2

1. Calculated as (EBITDA +/- change in WC ïcapex) / EBIT
2. Adjusted for cost of restructuring the Stockholm business for SEK58m

(SEKbn) (SEKm) %

128%
125%

61%

109%
105%

115%

0%

20 %

40 %

60 %

80 %

10 0%

12 0%

14 0%

Average: 106%

2014 2016 2018 20192015 2017

Target: > 100%



MARKET OUTLOOK AND STRATEGY



69 71 71 72 73 74 79

182 184 190 203 210 206 204

251 255 261
274 282 280 283

Services Installations

Nordic market: continued growth in Services, stability 

in Installations
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Nordic market growth outlook1

Forecast

(excluding inflation and 

infrastructure projects 2019ï2023)

2014 2015 2016 2017 2018 2019 2023

~1.5%

~0%

1. Nordic market includes services and project market and based on the sum of sanitary, ventilation and electricity installations. Excludes volumes linked to industrial processes and the civil engineering sector
Source: Prognoscentret AB  

CAGR (%)

(Values in fixed 2018 monetary value, SEKbn )

Positive



Strong structural trends support long-term growth
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2015 2020

Climate& sustainability

Digital maintenance 

in buildings

Urbanisation

Ageinghousing

Infrastructure

Energy optimisation

Technical possibilities

in buildings

Sustainability

Energy efficiency



Strategy focused to continue to deliver for our people, customers and 

shareholders
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Services Sustainability

DigitalisationProfitable growth and M&A

Our people



Supplementing our existing best-in-class service 

solutions to cater to the demands of tomorrow
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Green installations Renewable energy solutions

Energy optimisation
Digitalisation &

Proactive maintenance

Wide range of attractive service solutionsé.édelivering benefits to our customers and to us

Installation Building Cycle Services

Stable growth

Significant growth potential P

Increased stability and higher margins (+100bps) 

compared to installations P

P

M
a
rk

e
t 
g
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th
 %

Time

Services as % of 

group sales

47%

Today Tomorrow

1. As of 2019

1



Health and Safety Business ethicsSustainable use of resources

Delivering sustainable services to our customers and 

for society
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30% of fleet driven by non-fossil energy by 2025Consistent and steady reduction of work place accidents All suppliers to adhere to our code of conduct



We bring buildings to life throughout the Nordics
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Driving innovation through digitalisation 
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Expanding our technical offering with innovative solutions developed in partnership with our customers

Improved customer 

serviceP
Improved cost 

efficiencyP
Expanded service 

offeringP Increased productivityP

BraBox Fire Alarm

Temperature

Reduced carbon 

footprintP



Continued profitability through Bravida Way and M&A
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Bravida Way Disciplined M&A strategy Continuous value creation



Financialreview: 
Continuedstrong valuecreation

Åsa Neving, CFO



Share price

Track record of profitable growth and value creation
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Sales

Dividends

Adj. EBITA

2014 PerformanceMetric

12.0bn

40
At IPO 2015

na

760m

2019

20.4bn

97

404m

1,284m

1.7x

1.7x

11.7bn
Increase in market cap3

1.2bn 
Paid out in dividends since IPO4

+12.9bn
Increase in market cap + dividends3,4

+160%
Total shareholder return3,5

Value creation
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1. Adjusted for cost of restructuring the Stockholm business for SEK58m
2. IPO price of SEK40 in Oct-15

3. Based on SEK  97.35 Share price as of 21-Feb-2019

4. Cumulative dividends paid out since IPO in Oct-2015
5. Total shareholder return (TSR) calculated as the sum of increase in market cap and total dividends paid out since IPO, divided by market cap at IPO (based on IPO price of SEK40)-1

SEK

11%
Sales CAGR

11%
EBITA CAGR1

P

P

P

P

2
3

1 1



Strong delivery of total growth
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Organic and inorganic growth working togetheré éto deliver superior performance

6%

(1)%

6%
4%

0%

12%

6%

10%

6%

5%

Organic M&A Total

Annual sales added from M&A

8%
M&A growth CAGR (Jan-2015 ïDec-2019)

Attractive levels of annual organic growth

3%
Organic sales growth CAGR (Jan-2015 ïDec-2019)

11% 
Total sales CAGR (Jan-2015 ïDec-2019)

18%1 4%1 17%1 12%1 6%1

1. Organic & M&A growth does not add up to total growth due to FX impact and rounding

2016 2017 2018 20192015



Bravida organic growth Total market growth

Superior organic growth outperforming the Nordic market
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Bravida organic growth vs Nordic market growth1 (Jan-2015 ðDec-2019)

2016 2017 2018 20192015

Cumulative growth based to 01-Jan-2015

3%
Bravida organic CAGR 

(Jan-2015 ïDec-2019)

Market

12%

16%

D4%

Cumulative growth

2%
Market CAGR

(Jan-2015 ïDec-2019)

(1%)

0%

/ Y-O-Y growth

1. Nordic market includes services and project market and based on the sum of sanitary, ventilation and electricity installations. Excludes volumes linked to industrial processes and the civil engineering sector
Source: Prognoscentret AB  
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Disciplined M&A strategy supporting sales growth

29

1. Median of EV/EBITA for targets in the period 2014ï2019 (excluding Johnson Control, INIS and Eltjänst Hörby in 2014)

2. Calculated from EBTIA margin improvement of all acquisitions of 1.7% (median of all acquisitions 2014-2019 excluding Johnson Control, INIS and EltjänstHörby (2014) and 13.6% sales growth for all acquisitions 2014-2019 (excluding Johnson Control (2014), INIS 

(2014), EjtjänstHörby (2014), PEKO Group (2015) and transactions completed after March 2019) after one year

1200

Acquired target sales 2014 ï2019

Number of transactions per country

Sales acquired (SEK) per country

Active across all geographies

5.0x
MedianEV/EBITA multiple 

pre-synergies1

78
Acquisitions completed

(2014 ï2019)

SEK 87m
Average target sales 

(2014-2019)

49

2.3bn

10

2.2bn

13

1.0bn

6

1.3bn

3.5x
Median EV/EBITA multiple 

post-synergies2

SEK 1,200m

SEK 290m

SEK 370m

SEK 620m

Platform acquisition



Robust EBITA growth with òmargin over volumeó focus
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Adjusted1EBITA development 2014ð2019 (SEKm)

2014 2016 2017 2018 20192015

6.3% 6.2% 6.5% 6.3% 6.3% 6.3%2Adj.1 EBITA

margin (%)

1. Adjusted for specific costs, primarily related to improvement programmes, acquisition costs, IPO and other non-recurring items

2. Adjusted for cost of restructuring the Stockholm business for SEK58m

11%
CAGR

760

880
958

1,086

1,211
1,2842



4,976

2,260

114 20

1,411

1,170

Strong cash generation funding M&A, dividends and deleveraging
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Cumulative cash generation Janð2015 to Decð2019 (SEKm)

Cash generation

since 20151
æ Net Working

Capital
Acquisitions

Investments 

(excl. acquisitions)2

Loan repayments

and other3

1. Cash flow from operating activities (profit/loss before tax +/- adjustments for non-cash items +/- income taxes paid) before changes in working capital
2. Includes acquisition of PP&E, acquisition of non-current intangible assets, acquisition of assets and liabilities, disposal/reduction of financial assets and disposal of assets and liabilities

3. Includes loans raised, repayment of loans, payments in connection with refinancing, amortising of lease debt, pre-IPO dividend in H1 2015 and cumulative cash flow for the year

4. Average cash conversion 2014-2019. Calculated as (EBITDA +/-change in WC ïcapex) / EBIT

106%4

averagecash conversion (%)
P 28% of cash gen.

Spent on acquisitions
P

24% of cash gen.
Paid out in dividends post IPO

P

Dividends 




