
CONFIDENTIAL AND PROPRIETARY

Any use of this material without specific permission of Terranor is strictly prohibited

26 May 2026

Terranor Group

CAPITAL MARKETS 

DAY



Introduction and financial guidance

Michael Berglin, CEO

The market

Anders Gustafsson, Chairman of the Board

Segments – Sweden, Denmark, Finland
Michael Berglin, CEO and Per Sjöblom, Head of Sweden

Operational excellence

Per Sjöblom, Head of Sweden

Capital allocation and finance
Inka Kontturi, CFO

Q&A

Agenda



Terranor Group 3

H
e
a
d
lin

e
C

o
n
te

n
t

Title

Today’s presenters

Michael Berglin

Group CEO

Inka Kontturi

Group CFO

Per Sjöblom

Head of Sweden

Anders Gustafsson

Chairman of the board



Introduction

Michael Berglin, CEO
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The specialized leader in road operations and maintenance
Embarking on an exciting journey since inception

Enters Denmark 

Acquires NCC Road 

Services A/S and wins 

5 out of 5 public state 

tenders in Denmark

Listing

Terranor Group was 

listed on Nasdaq 

First North

Terranor Group is 

established

Nordic Road Services 

becomes Terranor Group 

with operations in Sweden 

and Finland

2152

2758

3147

3603
3771

2022 2023 2024 2025 Q1 LTM 2026

Group revenue

2020 2021 2022 2023 2024 2025 2026

387 453 548 652 676

Average employees

CAGR: 15.1%

Over 2 SEKbn

Large influx of new 

contracts and over 2 

SEKbn in revenue

Continued success

Four quarters of growth 

and profitability as a 

listed company

New CEO

Michael Berglin 

appointed as CEO

Note: Q1 LTM 2026 refers to the period 1.4.2025-31.3.2026 



Terranor Group 6

H
e
a
d
lin

e
C

o
n
te

n
t

Title

The Nordic leader in road operations and maintenance
Terranor Group at a glance

Road operations 

and 

maintenance

Light 

construction

Green 

construction and 

maintenance

Temporary road 

safety services

~ 90% ~ 7% ~ 1% ~ 2%

© Microsoft, OpenStreetMap

Powered by Bing

Areas of operations

64%

16%

20%

LTM Q1 26

Customers Segments

Share of revenue LTM Q1 2026

19%
Revenue growth

3 771
Revenue, MSEK

106
Adj. EBITA, MSEK

2.8%
Adj. EBITA margin

71%

18%

11%

State Municipal Private

Note: Q1 LTM 2026 refers to the period 1.4.2025-31.3.2026 
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On track to meet ambitious growth and profitability targets
Financial targets

GROWTH

Category

PROFITABILITY

DIVIDEND

LEVERAGE

Medium-term financial targets

>8%
Achieve an average annual revenue growth of at least 8% in the medium 

term

>5%
Reach an adjusted EBITA margin of more than 5% in the medium term

≥50%
Target to distribute at least 50% of consolidated net income

<2.5x
Net debt / LTM adjusted EBITDA should not exceed 2.5

Category Leverage target

Outcome LTM Q1 2026

19%
Revenue growth

2.8%
Adjusted EBITA margin

-

1.72x

Outcome Q1 2026

Outcome FY 2025

14%
Revenue growth

2.7%
Adjusted EBITA margin

1.50 SEK

1.50x

Outcome FY 2025
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0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

 0.0

 0.1

 0.2

 0.3

 0.4

 0.5

 0.6

2025A 2026E 2027E 2028E

Revenue Adj. EBITA %

Growth and increased profitability
Strategy and outlook 2026–2028

GROUP REVENUE (SEKbn) + ADJ. EBITA MARGIN  
1.

2.

3.

Scale the core business – 

Road O&M contracts

Expand the core into local 

markets and adjacencies

Horizontal and vertical expansion, 

and diversification

Growth strategy Outlook 2026-2028

1)

Note: 1) EBITA adjusted for items affecting comparability

Success factors

Specialized 

organization

Entrepreneurial 

“can-do” culture

Operational 

flexibility

Customer 

proximity 3.6 4.0 5.04.5

2.7%

3.9%

5.0%

4.5%
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Terranor’s growth strategy – the Nordic leader in Road O&M
Building a solid foundation based on its core business, focusing on organic growth

1.

2.

3.

Scale the core business – Road O&M contracts: 
Terranor aims to be a Nordic leader in Road O&M and leading in profitability in 

Sweden, Finland, and Denmark. Through an entrepreneurial culture Terranor can

proactively grow contracts and create customer value.

Expand the core into local markets and adjacencies: 
Terranor exploits adjacent markets by selectively entering new business areas, 

building upon stabilized core capabilities and established centers of excellence 

synergizing with the core business, utilizing synergistic effects, EOS, stronger 

market penetration and resilient market presence.

Horizontal and vertical expansion, and diversification:
Terranor’s core operations neighbor other service businesses. Potential expansions

can be done through diversification and expansion of the customer offering through 

horizontal and vertical integration within the value chain.
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Specialized to do more
Road O&M specialization 

Local 
presence

Identify needs

Propose 
improvements

Execute 
additional 

work

Stronger 
customer 

relationship

More 
opportunities

Specialized organization

An entrepreneurial “can-do” 

culture

Operational flexibility

Customer proximity

Terranor is structured to grow contracts by solving more of the customer’s needs

Built to absorb 

additional work 

within contracts

Examples of additional worksSuccess factors Way of working

Pump stations

Speed camera 

installations

Drainage and ditching

Rest areas

Guard rails

Preventive road 

improvements
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Tendering success factors

Tendering success factors
Terranor’s tendering expertise is leading the way to success

Local area and contract 

dynamics expertise

Established supplier network in 

proximity to contracted road 

network

Data driven tendering process 

with informational advantage

Established local customers 

in proximity to contracted 

road network

Recognition of additional 

revenue potential

Awareness of moral hazard 

and knowledge of how to 

avoid it
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Terranor’s tendering process

Terranor’s tendering process
Terranor’s tendering expertise is leading the way to success

Cost 

calculations

Tactical 

analysis

SubmissionInformation 

gathering

Pricing Internal 

review

100%

Of available contracts 

tendered on during latest 

tendering seasons of 2024

Profit before revenue

With targeted margin 

consistent in all submitted 

tenders

Tendering team

Responsible for calculations 

to align incentives and 

leverage on cumulative 

knowledge

1 2 3 4 5

1-3
months

Tendering 
season

2-3
weeks

Tendering process

1-3 months
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30%

16%

13%

41%

<1

1-2

2-3

≥3

Strengthened portfolio through disciplined tender execution
Disciplined tendering delivers better pricing, improved contract economics and higher margins

Sydöstra Värmland,

SEK 214 m
Väsby, SEK 272 m

Vännäs,

SEK 167 m

Sundsvall,

SEK 540 m

Skellefteå Södra,

SEK 224 m

Malmö, SEK 227 m

Strong tender performance with 

pricing discipline

New contracts Why the portfolio is improving

% of annual 

contract volume2

Years to 

maturity1

Participation rate in state 

tenders

Increase of annual 

revenue through 

awarded contracts

Share of awarded state 

tender volume in 

Sweden 2026

Near-miss tenders – 

second places

100% +46%

31% 7 Portfolio contract maturity

Recent tender wins support structurally stronger margin profile going forward

The capacity to bid on every 

contract at attractive levels

Focus on adjacent contracts 

improves resource utilization 

and margin potential 

Tender outcome reinforces 

strong market position in 

Sweden 

Note: 1) Years to maturity counted from 2026-03-31 excluding option to renew contract 2) Percentages of annual contract volume with current length as per 2026-03-31
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Competitive advantages strengthening Terranor’s offering

14

Data driven tender strategy

Systematic and structured stage-gate process securing country-specific strategic 
tendering & prevent moral hazard. Data-driven calculation process based on 
cumulative knowledge and extensive database of internal and external benchmarks 

Specialized in Road O&M, with a locally tailored strategy executed at all levels

Road O&M focused strategy tailored to country and area conditions executable by 
every employee level; established ambition of all employees to execute strategy

Operational excellence

Structured frameworks to ensure continuous competence development and 
operational excellence throughout the organization. Business operations built upon 
successful tendering, effective site set-up and profitable execution during contracted 

Business-focused and efficient governance

Performance enhancing governance focused on Road O&M business: Reporting, 
tracking, analytics, compliance, and integrated incentive system, as well as risk 
minimization through strict reporting cadence 



The market

Anders Gustafsson, Chairman of the Board
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Maintenance deficit

Increased traffic volumes

Increased complexity

Focus on sustainability

Increased safety requirements

Key market drivers
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Large, stable Nordic market with high entry barriers
Terranor is tapping into a ~76 SEKbn opportunity

~27 ~30 ~14 ~5

~76 SEKbn

Estimated total addressable market size 2024 (SEKbn)
Sweden, Finland, Denmark

Light constructionRoad O&M
Green construction 

and maintenance

Temporary road safety services 

and traffic management

Source: EY-Parthenon market report, National road authorities, desk research, market-based interviews 

Broad political initiatives expected to drive growth:

✓ National plan for transport infrastructure 

allocating SEK 1 171 bn 2026-2037. Expected 

increase in road O&M funding of 48% from 2026 

onwards to address the maintenance deficit

✓ Agreement of infrastructure investments totaling 

more than SEK 232 bn (DDK 160 bn) through to 

2035

✓ The Transport 12 Plan includes more than SEK 

217 bn (EUR 20 bn) in funding for basic 

transport infrastructure management in 2026–

2037
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Only large-scale private player specialized in Road O&M

Source: EY-Parthenon market report, National road authorities, desk research, market-based interviews

Medium

Large

Small

Contract 
values

Green construction 

and maintenance

Road O&M 

services

Light 

construction

Temporary road 

safety services

Construction companies with road O&M 
offering

Extended competitive arena for Terranor

Local construction companies with road 
O&M offering

Center of Terranor’s business activities 

and competitive position

Small scale O&M 
providers

Temporary road 
safety specialists

Green construction 
and maintenance 

specialist

Terranor’s scale and specialization set it apart from competitors



Terranor Group 19

H
e
a
d
lin

e
C

o
n
te

n
t

Title

Indexation 

mechanisms

Most contracts include indexation, resulting in 

pass-through of costs changes over time

Resilient and stable market
Long-term contracts, pricing mechanisms and operational efficiency protect margins

Contract structures, pricing mechanisms and operational efficiency protect margins and cash flow

Long-term 

contracts

4-6 
years

Typical contract duration

Provides visibility and 

stability through economic 

cycles

Materials Fuel Other input 

costs

Structural market 

resilience

Road O&M is essential for 

society and safety

Increasing demand by long-

term social investment needs

Stable demand across 

economic cycles
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Well-established in a market with high entry barriers in 
terms of know-how and human capital

The market is stable and generally supported by long-
term structural trends

The Swedish government aims to increase funding for 
O&M by 48% from 2026 onwards to address the 
maintenance deficit of 45SEKbn 

Long-term contracts, between four and eight years, 
which provide stable revenue streams with low risk and 
good visibility

Critical to society, ensuring safe and reliable 
transportation year-round for people, businesses and 
essential services

The O&M market



Segments – Sweden, Denmark, Finland
Michael Berglin, CEO and Per Sjöblom, Head of Sweden
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Driving growth with a decentralized organizational structure

64%

16%

20%

Michael Berglin

Group CEO

Head of Finland

Per Sjöblom

Head of Sweden

Terranor AB

Ivan Pedersen

Head of Denmark

Terranor AS

Revenue by customer, LTM Q1 2026
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One Nordic platform — Three distinct growth profiles
One operating model adapted to local market dynamics.

Sweden Finland Denmark

Increasing market 

share

Selective bidding Scaling market leader

Operational leverage Margin recovery New contract cycle

Cluster expansion Risk mitigation Versatile contract 

portfolio

Revenue by customer, LTM Q1 2026
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1 233

1 600
1 832

2 231
2 399

2022 2023 2024 2025 Q1 LTM 2026

Revenue

Growing market share

• 23 state contracts 

• Record contract backlog

Local density expansion

• Growing municipal footprint 

• Cluster strategy 

Disciplined execution

• Better resource utilization

• Strong customer positioning

Sweden
Sweden demonstrates the scalability of Terranor’s operating model

68 69
65

90
94

5.5%

4.3%

3.6%

4.0%

4.0%

0

10

20

30

40

50

60

70

80

90

100

2022 2023 2024 2025 Q1 LTM 2026

Adj. EBITA Adj. EBITA margin

64%
Of group revenue, 

LTM Q1 2026

4.0%
Adj. EBITA %, Q1 LTM

2 163
Order intake YTD, MSEK

31%
Revenue growth, Q1 LTM

1)

Note: Q1 LTM 2026 refers to the period 1.4.2025-31.3.2026. 1) EBITA adjusted for items affecting comparability 2) Adjusted EBITA as a percentage of revenue. 

2)
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Sweden
We combine broad market participation with disciplined contract tendering

Tender strategy

SWEDEN

72%

16%

12%

State Municipal Private

Share of customers 

LTM Q1 2026

Broad participation

National bidding platform

Strict pricing

Risk-adjusted pricing

Local density

State+Municipal clusters
Selected customers

Customers
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232

454

578
628 628

2022 2023 2024 2025 Q1 LTM 2026

Revenue

Finland
From gaining market shares to selective profitability

Selective growth strategy

• Focus on profitability over volume

• Reduced exposure to low-quality 

contracts

• Municipal expansion opportunities

• Active contract management

16%
Of group revenue, 

Q1 LTM 2026

0.4%
Adj. EBITA %, Q1 LTM

408
Order intake YTD, MSEK

6%
Revenue growth, Q1 LTM 

1)

Note: Q1 LTM 2026 refers to the period 1.4.2025-31.3.2026. 1) EBITA adjusted for items affecting comparability 2) Adjusted EBITA as a percentage of revenue. 

2)

10

16

4
1 3

4.1%

3.6%

0.7%

0.2%
0.4%

2022 2023 2024 2025 Q1 LTM 2026

Adj. EBITA Adj. EBITA margin
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Finland
From gaining market shares to selective profitability

Tender strategy

SWEDEN

84%

11%
5%

State Municipal Private

Expected outcome

• Better pricing discipline

• More resilient portfolio

• Gradual margin recovery

Bid selectivity

Contract risk management

Diversified contract portfolio

Selected customersShare of customers 

LTM Q1 2026

Contract claims

• Pursuing reparation related to 

old contracts 

• Claims are pending an outcome

• Intra-group effects are 

contained

TBU

Inquired Inka
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687

704

738
743 747

2022 2023 2024 2025 Q1 LTM 2026

Revenue

20

-2

20

9 10

2.8%

-0.3%

2.7%

1.3%
1.4%

2022 2023 2024 2025 Q1 LTM 2026

Adj. EBITA Adj. EBITA margin

Denmark
Positioned for improved profitability under new contracts

Improved contract portfolio

• New state contract cycle

• 80% of state summer contracts

• Expanded municipal presence

Positioned for margin improvement

• New contracts on improved terms

• Efficient operations

• Market position supports increased 

business opportunities

20%
Of group revenue, 

LTM Q1 2026

1.4%
Adj. EBITA %, Q1 LTM

206
Order intake YTD, MSEK

5%
Revenue growth, Q1 LTM

1)

Note: Q1 LTM 2026 refers to the period 1.4.2025-31.3.2026. 1) EBITA adjusted for items affecting comparability 2) Adjusted EBITA as a percentage of revenue. 

2)
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Denmark
We combine broad market participation with disciplined contract tendering

Tender strategy

49%

29%

23%

State Municipal Private

Operational benefits

• Better activity mix 

• Higher utilization 

• Seasonally balanced workload 

Financial benefits

• Improved pricing structure 

• Better margin profile 

• Strong order backlog

Deliver on state contracts

80% of O&M summer contracts

Local density

Complementary contracts

Utilizing market leadership position

Selected customersShare of customers 

LTM Q1 2026



Operational excellence

Per Sjöblom, Head of Sweden



Terranor Group 31

H
e
a
d
lin

e
C

o
n
te

n
t

Title

2 Operational 

entrepreneurship

Operational excellence
Three success factors 

1 Best in class 

tendering 3 Leverage new 

technology
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Three examples at different stages
Transport corridors and clusters of contracts

Västergötland

Well established operational cluster across 

adjacent cities, where synergies are fully 

leveraged

7 state contracts 5 municipal contracts

Västerbotten

Newly established operation cluster with 

great synergy potential

4 state contracts 1 municipal contract

Eastern Östergötland

Established operation cluster where 

synergies are leveraged

2 state contracts 4 municipal contracts

1

2

3

1 – Best in class tendering
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Operational impact

Supporting better outcomes

Data-driven tendering
Strengthens pricing discipline, operational planning and profitable growth.

Better tender 

quality

Higher operational 

leverage

1

2

Terranor combines:

• Public procurement documents 

• Historical contract outcomes 

• Local operational data 

• Market surveillance of state and 

municipal tenders 

1 – Best in class tendering

The Challenge

Tendering is complex

Large volumes of public 

procurement data

Local market dynamics 

differ

Need to evaluate 

contract synergies and 

operational fit 

Pricing discipline critical 

to profitability

Our solution

Data-driven analysis
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Driving growth through operational entrepreneurship
A decentralized operating model focused on expanding work within existing contracts

✓ Local ownership and customer 

proximity

✓ Proactive contract development

✓ Lean and operational focused 

organization

• Adding value to the customer 

• Stronger customer relationships

• Increased contract profitability

• Better utilization of local expertise

• Fast response when opportunities 

arise

Outcomes

2 – Operational entrepreneurship

Local 
presence

Identify needs

Propose 
improvements

Execute 
additional 

work

Stronger 
customer 

relationship

More 
opportunities

Built to 

absorb 

additional 

work within 

contracts
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Driving growth through operational entrepreneurship
A decentralized operating model focused on expanding work within existing contracts

2 – Operational entrepreneurship

Other examples of additional works

Pump stations

Speed camera 

installations

Drainage and ditching

Rest areas

Guard rails

Preventive road 

improvements

Approx. project value: SEK 6 million Approx. revenue generated: SEK 14 

million

Example Example

Emergency road repair 

outside own contract area

Identifying and executing 

complex emergency repairs
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AI-Supported inspection improving efficiency and safety
Digitalizing road maintenance operations to improve efficiency and safety

3 – Leverage new technologies

The Challenge

Road inspections today

Manual assessments

Reactive maintenance

Inconsistent reporting

Operational impact

Supporting better 

outcomes

Earlier intervention

Better planning

More efficient operations

Improved road safety

Our solution

Camera-equipped inspection 

vehicles with AI image recognition
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Predictive winter maintenance through digital operations
Digitalizing road maintenance operations to improve efficiency and safety

3 – Leverage new technologies

The Challenge

Winter maintenance is

Weather dependent

Resource intensive

Time critical

Operational impact

Supporting better 

outcomes

Lower salt consumption

Better planning

Reduced wear and tear

Improved road safety

Our solution

Data and digital tools in daily winter 

operations



Capital allocation and finance
Inka Kontturi, CFO
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Strong cash generation driven by operational discipline
Supported by high profitability, efficient processes and stable earnings

Adj. EBITDA LTM Q1 2026

264 MSEK

Cash conversion LTM Q1 2026

73%

NWC LTM Q1 2026

111 MSEK

Capex / Revenue LTM Q1 2026

-0.13%

The best way to generate cash is to run a profitable business.

The best way to manage cash is to have efficient processes.

Limited credit riskRobust cash flow

Predictable earnings
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Q4 Q1 Q2 Q3 Q4

Operational seasonality directly linked to the climate cycle
One maintenance year usually span five quarters, starting in Q4

Winter Season

• Most contracts starts in 

Q4

• Q1 primarily consists of 

base contract volumes, 

with limited variable and 

extra work. As a result, 

there is reduced 

opportunity to influence 

margins

• Q1 provides stable 

income through fixed 

payments

Summer Season

• Summer season typically 

has more variable price 

services and more 

opportunities to influence 

on margin

• The start of Q3 is impacted 

by the holiday season, 

normally resulting in slightly 

lower revenue compared to 

Q2

• Margins improve due to 

performed extra works

Winter Season

• Finalize extra work 

for the maintenance 

year started during 

prior maintenance 

year

• The highest volumes 

on extra works are 

performed during the 

second half of the 

year

22%
24% 23%

32%

Q1 Q2 Q3 Q4

Share of annual revenue, average per quarter1

1.6%

2.2%
2.5%

4.3%

Q1 Q2 Q3 Q4

Adj. EBITA margin2, average per quarter3

1) Referring to average share of annual revenue for respective quarter between 2023-2025. 2) Adj. EBITA in relation to revenue. 3) Referring to average Adj. EBITA margin for respective quarter between 2023-2025.
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Cash Generation
EBITDA to cash - Quarterly view 

02  EBITDA TO CASH — QUARTERLY

0

20

40

60

80

100

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

FY24 FY26

-100

-50

0

50

100

150

200

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

FY23 FY24 FY26

Adj. EBITDA1 (MSEK) per quarter

Adj. operating cash flow2 per quarter (MSEK)

Notes: 1) EBITDA adjusted for items affecting comparability. 2) Adjusted EBITDA less investments in tangible and intangible assets adjusted for changes in inventories, accounts receivable, other current receivables (excluding current tax receivables), accounts payable, other current 

liabilities, and accrued expenses and prepaid income.
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2152

2758

3147

3603
3771

2022 2023 2024 2025 Q1 LTM 2026

Group revenue

CAGR: 

15.1%

Strong financial profile with high and profitable cash conversion

Adj. EBITA developmentRevenue development

SEKm SEKm

Adj. Operating cashflow, NWC % of revenue and 

CapEx % of revenue

SEKm

56% 73% 73%

Cash conversion, %

Kolla siffror enligt senaste databook: finns här: P:\Terranor\02. Pitch (2025)\IPO 2025 

(PbC)\4. Process documentation\01. Financial targets\04. Business plan\01. Databook

Notes: 1) EBITA adjusted for items affecting comparability. 2) Adjusted EBITA in relation to revenue. 3) Operating cash flow defined as EBITDA adjusted for comparability less investments in tangibles and intangible assets, less changes in net working capital. 4) Net working capital in relation to 

revenue. Net working capital defined as current assets less cash and cash equivalents and current liabilities less income tax payable, accrued interest, current lease liabilities and current provisions. 5) Capital expenditure in relation to LTM revenue. Capital expenditure defined as investments in 

intangible and tangible assets. 6) Cash conversion defined as Adj. operating cash flow in relation to Adj. EBITDA, where Adj. operating cash flow is defined as Adj. EBITDA less investment in PP&E and investments in intangible assets less changes in NWC.
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FY22 FY23 FY24 FY25 LTM Q1
2026

Bank debt Lease liabilities Cash

Debt structure and leverage — within target range

Net Debt Q1 LTM 2026

456 MSEK

Target leverage

<2.5x

Bank / Lease split Q1 LTM 2026

17% / 83%

133

332

212

456

373

0.83x

1.19x

1.62x
1.50x

1.72x

0

0.5

1

1.5

2

2.5

FY22 FY23 FY24 FY25 Q1 LTM
2026

Net debt composition (MSEK) Net Debt / Adj. EBITDA

Notes: 1) Bank debt defined as interest-bearing liabilities towards banks and other credit institutions, excluding lease liabilities. 2) Lease liabilities recognized in accordance with IFRS 3) Cash defined as cash on hand 

and demand deposits 4) Net debt / Adjusted EBITDA ratio calculated as Net debt divided by Adjusted EBITDA 5) Bank / Lease split defined as proportion of total interest-bearing debt attributable to bank debt and 

lease liabilities, respectively 
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Capital allocation priorities

Strong balance sheet Growth Dividend

Dividend payout ≥50% of net 

income

Low leverage with a target of 

<2.5x Net debt / LTM adjusted 

EBITDA 

Organic growth with an asset-

light operating model
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Asset-light operating model supports strong cash generation

Long-term 
contracts

High revenue 
visibility

Asset-light 
model

Low capital 
intensity

Operational 
discipline

Efficient resource 
utilization

Public-sector 
customers

Stable cash flows

≥50%
Target to distribute at least 50% of consolidated net income

<2.5x
Net debt / LTM adjusted EBITDA should not exceed 2.5

Financial Targets

Dividend

Leverage



Summary



Terranor Group 47

H
e
a
d
lin

e
C

o
n
te

n
t

Title

Operating in a growing market with long term and stable 
customers

Best in class data driven tender process 

Structured frameworks to ensure continuous competence 
development and operational excellence throughout the 
organization

Secure profitability in Finland

Asset light business model with as strong financial profile 
with high cash conversion 

Attractive growth ambitions for the mid-term combined with 
sustainable profitability

The Nordic leader in road 

operations and maintenance
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2025A 2026E 2027E 2028E

Revenue Adj. EBITA %

Growth and increased profitability
Strategy and outlook 2026–2028

GROUP REVENUE (SEKbn) + ADJ. EBITA MARGIN  
1.

2.

3.

Scale the core business – 

Road O&M contracts

Expand the core into local 

markets and adjacencies

Horizontal and vertical expansion, 

and diversification

Growth strategy Outlook 2026-2028

1)

Note: 1) EBITA adjusted for items affecting comparability

Success factors

Specialized 

organization

Entrepreneurial 

“can-do” culture

Operational 

flexibility

Customer 

proximity 3.6 4.0 5.04.5

2.7%

3.9%

5.0%

4.5%
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