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Changes in the Assemblin Group structure in 2023 and the acquisition of the Caverion Group (Crayfish Holdco Oy) on 1 April 2024 have resulted in 
significant changes in the scope of operations included in the consolidation of the Group. The aggregated financial information in this document has been 
prepared to allow a comparison of the development of the underlying operations’ for the financial year 2024 as well as for the comparison period in 2023, 
and is, therefore, an aggregate of the accounts for the Assemblin and Caverion Groups. The financial information does not include Crayfish Holdco Oy and 
Crayfish Bidco Oy for the period 1 January – 31 December 2023 and 1 January – 31 March 2024. For more information please refer to page 58.

This Annual and Sustainability Report is a translation from the Swedish original. In the event of any inconsistency or discrepancy between the translated version and the 
original version, the Swedish version shall prevail and be deemed the authoritative version for purposes of interpretation, reference, and any official use.
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Assemblin Caverion 
Group in brief

As a lifecycle partner for buildings, 
infrastructure, and industrial sites, we 
provide our customers with smart and 
sustainable end-to-end solutions.
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Assemblin Caverion Group in a nutshell

Assemblin Caverion Group delivers installations, technical services and solutions along the full lifecycle of the built environment to support our 
customers and their increasing demand for energy efficiency, sustainability, and automation for buildings, infrastructure and industrial sites. Assemblin 
Caverion Group was formed through the combination of Assemblin and Caverion.

#1
#1

#1

top 5

#5
#3

One Group with decentralised operating 
model covering nine countries

Four reporting business segments comprising of ten dedicated 
divisions supported by effective functions.

Strong brands
Assemblin Caverion Group operates through a multi brand strategy 
with three main brands: Assemblin Caverion Group as the corporate 
brand as well as the main commercial brands of Assemblin and 
Caverion. 

In addition, the Group has a few other commercial and product brands, 
such as Caverion SmartView, Assemblin Charge, Assemblin Solar, 
Fidelix, Ecoguard and Lansen. 

Broad offering

Assemblin Caverion Group provides the most comprehensive and 
cutting edge solutions across the full lifecycle of built environment. The 
assignments are split into Services and Projects, and can be divided 
into four categories: 

�� Installation & Projects
�� Service & Maintenance
�� Manage & Operate
�� Advisory & Solutions

Stable financials 

Main owner: funds managed by Triton Partners

External credit ratings from S&P, Fitch and Moody’s 
(B, B, B2)

Long term capital structure based on bonds totalling EUR 
1,280 million, listed at the International Stock Exchange 
(TISE), and long term banking facilities

SEK 42.0 billion (EUR 3.7 billion) 
Net sales, 2024* 

6.7%

Adjusted EBITA margin, 2024*

About 21,000 
Committed employees

* Aggregated financial information (see page 58)
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The year in brief

March – April May June July November

Assemblin Caverion Group, in its 
current structure, is born

In April, Assemblin Group AB acquired 
Crayfish HoldCo Oy, the indirect Parent 
Company of Caverion Corporation. The 
Board of Directors and Executive 
Management Team of Assemblin Caverion 
Group were appointed. 

The Annual General Meeting of Assemblin 
Group AB resolved to change the name of the 
company to Assemblin Caverion Group AB 
(formerly Assemblin Group AB, formed in 
May 2023).

New climate ambitions with the SBTi 
target

In May, Assemblin Caverion Group committed 
to the Science Based Targets initiative (SBTi) 
and to reduce greenhouse gas emissions in 
line with the Paris Agreement. The company’s 
target to decrease Scope 1-3 emissions 42 
percent by 2030 (from a 2023 base year) was 
validated in December. 

Successful refinancing securing 
long-term capital structure

In June, Assemblin Caverion Group 
announced the offering of EUR 780 million 
senior secured floating rate notes (due in 
2031) and EUR 500 million senior secured 
6.25% notes (due in 2030). Pursuant to the 
redemption notice issued by Assemblin 
Caverion Group in June, the previously 
outstanding EUR 480 million senior secured 
floating rate notes (due 2029) were redeemed 
in July. 

Caverion Corporation delisted from 
Nasdaq Helsinki

In July, Crayfish BidCo Oy gained title to the 
remaining minority shares in Caverion 
Corporation and the Caverion shares were 
delisted from Nasdaq Helsinki. 

Redemption proceedings of Caverion 
Corporation completed

In November, the arbitral award related to the 
redemption proceedings concerning the minority 
shares in Caverion became final and 
the redemption price was confirmed at EUR 
8.75 per share. Crayfish BidCo has paid the 
undisputed redemption price and interest 
accrued thereon already in July 2024 and, 
hence, there is no payable redemption price left. 

Strong financial development 

Net sales, order intake and order backlog * Net sales per business segment * Net sales per business split * Adjusted EBITA and adjusted EBITA margin *

* Aggregated financial information (see page 58)
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Combination activities across the entire organisation, including organisational changes and restructuring, aligning a combined governance and setting up a collaborative foundation to leverage 
commercial and operational synergies.
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LETTER FROM THE CEO AND THE CHAIRMAN 

2024 was a year of successful integration, capturing synergies and 
continued improved profitability 

Assemblin Caverion Group was formed following the strategic combination of Assemblin and Caverion. Two great businesses with a perfect fit, complementary geographies, offerings 
and capabilities, as well as a shared passion for installation and technical service combined with smart and sustainable solutions. In an interview, Mats Johansson, President and 
CEO, and Jacob Götzsche, Executive Chairman of the Board of Directors reflect on the year 2024.

As Assemblin Caverion Group celebrates its first anniversary, what are your 
thoughts on the merger and the year that has been?

Mats Johansson: The year 2024 was a true milestone. All in all, the merger of Assemblin and 
Caverion has exceeded our expectations in many ways. The strategic and cultural fit between the two 
companies has been even better than anticipated. The integration process, though challenging, has 
progressed well, demonstrating the strong alignment in our common values – we lead, we deliver, we 
care – and our ambitions. We have successfully created a leading northern European technical service 
and installation company.

Jacob Götzsche: I am truly impressed with the work that has been done by our 21,000 committed 
employees. The rationale behind the merger was to combine the complementary strengths of 
Assemblin and Caverion and this we have achieved. Our combined capabilities and geographical 
presence allow us to offer a broader range of services to an expanded customer base. Caverion's 
expertise in smart technical services and solutions complement Assemblin's strength in installation 
projects and services. We are well positioned to drive sustainable growth and strengthen our leadership 
in the technical service and installation industry.

An integration like this takes time, impacting the entire organisation and 
operations. What kind of challenges have you faced and which benefits have 
you already seen?

Mats Johansson: The biggest challenge has probably been managing the merger while focusing on 
our customers and ongoing assignments. The merger has involved a wide range of activities throughout 
the organisation, including integrating operations, consolidating processes and systems, and defining 
roles and responsibilities within the Group and in the divisions. 

There have been adjustments, restructurings, and finding common ways of working in the countries 
where both Assemblin and Caverion were present, namely Sweden, Finland, and Norway. Additionally, 

in Denmark, Germany, and Austria, significant restructuring has also occurred. Despite the challenges, 
the merger is already showing positive results, as evidenced by our strong financial performance. I am 
very proud and appreciative of the efforts and contribution of our 21,000 employees during this year. 

Jacob Götzsche: At the same time, it is great to see our customers and other external stakeholders 
put trust in us. We have received really positive feedback for our enhanced capabilities, improved 
service levels, and broader range of services and technical expertise. The merger has positioned us as 
a trusted partner capable of meeting the evolving demands of the market. 

From an investor point of view, we saw very high interest when we secured the long-term financing of 
the Group in June. Our new capital structure includes both an expansion of facilities and improved 
terms. This indicates that the market has strong confidence in us.

“I am very satisfied with the significant 
improvement in profitability we delivered. Our 
underlying operations continued to perform very 
well, accelerated by successful restructuring 
activities.”
Mats Johansson, President and CEO
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Assemblin Caverion Group’s financial performance was strong in 2024. What 
were the main drivers and how would you describe the market environment?

Mats Johansson: I am very satisfied with the significant improvement in profitability we delivered. Our 
underlying operations continued to perform very well, accelerated by successful restructuring activities. 
The adjusted EBITA margin for the full year improved by a full percentage point to 6.7 percent 
compared to the previous year, reflecting our commitment to operational excellence and profitability 
over volume. Despite a challenging market environment, we maintained stable net sales at SEK 42,020 
million and see clear underlying growth potential as the order intake remained strong at SEK 42,302 
million.

Jacob Götzsche: The market environment in 2024 was challenging in certain segments, with several 
regional differences. Whereas the service market continued to develop positively, the privately-funded 
project market, especially in residential properties and new build, remained soft. By year end, we saw, 
however, some early signs of recovery in certain markets. We see growth opportunities particularly in 
refurbishment and maintenance services, in addition to growing niche areas such as security and other 
digital solutions, powered by artificial intelligence. Staying close to customers and adjusting operations 
to market demand, while being selective in tendering, remains crucial for us. In the longer term, growth 
is supported by strong global trends such as updating aging and energy-inefficient buildings, upgrading 
to smart and sustainable solutions, and meeting sustainability requirements. There are a lot of 
opportunities in the market, which we are well positioned to continue the positive development.

Sustainability is an important focus area for you as a Group. Could you 
elaborate on the initiatives and efforts you have undertaken this year in this 
area?

Mats Johansson: Sustainability has been a core focus for both Assemblin and Caverion already 
before the merger. This year, our focus has been on aligning baselines, policies and procedures, and 
conducting a new joint double materiality assessment. Based on these, we have now defined a 
sustainability roadmap for the Group for the coming years.

Jacob Götzsche: Assemblin Caverion Group is committed to reducing its environmental impact and 
supporting customers in their sustainability journeys. One of the first steps we took as a joint group was 
to review our climate target. In December, our new target of reducing our carbon dioxide emissions by 
42 percent by 2030 was approved by the Science Base Target initiative (SBTi), which is a great 
achievement. By reducing emissions and enhancing our sustainability practices, we aim to make a 
positive impact on the environment and society.

Our society is the midst of a major transformation when it comes to 
sustainability. Where do you see Assemblin Caverion Group having the most 
sustainability impact?

Mats Johansson: We see our role as that of an enabler in this transformation, and support our 
customers in making a difference through better solutions for a better future. We are involved in highly 
emitting and material-intensive value chains: buildings use 40 percent of all final energy in European 
Union and produce 36 percent of all greenhouse gas-emissions. When we think of material 
sustainability topics for us, they certainly include climate change, resource use, our own workforce 
value chain workers, and business conduct. In these areas we have some negative impacts but it is 
also where we can have a clearly positive impact too. 

Jacob Götzsche: Like all companies, we must adapt our operations to the new requirements that are 
coming in the area of sustainability, primarily driven by the EU. This means, among other things, that 
we need to adjust our reporting and ways of working. To succeed, close collaboration and partnership 
with customers and suppliers will be key. 

How do you see the year 2025 for Assemblin Caverion Group?

Mats Johansson: As the market environment remains fragmented, with some uncertainties as well as 
signs of recovery, the Group’s diversified and decentralised operations allows it to adjust to the diverse 
impacts in the local markets. As the synergies and restructurings are fully annualised, we continue to 
focus on operational excellence with a strong leadership team and committed employees. 

We expect continued profitability improvement in 2025. With tailwind from strong megatrends such as 
mitigating climate change, we are well-positioned to drive sustainable growth and maintain our 
leadership in the technical service and installation industry. All in all, a healthy basis for creating 
sustainable value also in the future. 

Stockholm, April 2025

“I am truly impressed with the work that has 
been done by our 21,000 committed 
employees. At the same time, it is great to see 
our customers and other external stakeholders 
put trust in us.”
Jacob Götzsche, Executive Chairman of the Board
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Mats Johansson, President and CEO, and 
Jacob Götzsche, Executive Chairman of the Board 
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