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NICHE ENGINEERING FOR 

URBAN INFRASTRUCTURES

• Growing city infrastructures - continuous need to develop and maintain 

• Stockholm main market - opportunity in additional urban areas in Europe

• Strong niches - businesses with documented history of profitability

• Decentralized - preserve entrepreneurial spirit, decision making closest to customer
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MARKET

OPERATING 

MODEL

GROWTH 

STRATEGY

GOALS

• Acquisitions to add additional niched products and services in our core market

• SEK 500 million in capital injection in May 2017 to finance growth

• Add 90 MSEK acquired EBITA on a yearly average, 5-10 % organic yearly growth

• Continue on set path and pace and reach SEK 600-800 million EBITA in 2021 
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Sdiptech in brief 

Core business of niched services and products for urban infrastructures

Tailored installations

Percent of EBITA*

25%

No of employees 625

Cooling

Uninterrupted power supply

Wastewater treatment

Electrical automation

Elevators (local) 

Renovation and service

Elevators (global)

New installations

Niche Products & Services

Electrical power quality

Gas evacuation

Shell completion

Vibration monitoring

District heating and 

water metering

Percent of EBITA*

75%

No of employees 200

Radio communication (new Q4)Roof maintenance (new Q4)

*) Excluding central units. RTM.

Security (new Q4)

Water cleaning (new Q4)

Site services (new Q4)
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Background

• The purpose of Sdiptech’s Support-business is to provide both internal and external companies with business support related services

• However, profits are varying and during 2017 the contribution to the Group’s EBITA has turned negative

• Over the past months appropriate actions have been considered by Sdiptech’s management and the Board of Directors, and in 

conclusion, an agreement for a management buy-out has been entered pending approval at Sdiptech’s Annual General Meeting

• Sdiptech holds a 60 percent share ownership and the Support-business’ management the remaining 40 percent

Sdiptech intends to divest the Support-business - new announcement as of today

SEKm 2017 2016

Net sales 50.6 47.0

EBITA -7.1 2.1

EBITA-margin % -14,0% +4,4%

Agreement in brief

• Divestment of Sdiptech’s entire ownership to the Support-

business’ management

• Sdiptech retains control over two areas:

1. The acquisition team and delivery

2. A few tech-products with a potential future value

Financials

This year-end presentation will be provided excluding the Support-business to provide a fair view on the financials, and can

as such also be seen as a complement to the Year-end-report.
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EBITA growth rate at solid 9-12% in all areas except elevators. A profitability program has 

been launched for elevators to restore profits.
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Products & services

Intallation, elevator

Installation, other

11,8%

9,4%

-30,0%

3,3%

CAGR

2013-2017

12,4%

9,4%

7,5%

9,9%

CAGR

2013-2017

NET SALES, UNDERLYING IN SUBSIDIARIES EBITA, UNDERLYING IN SUBSIDIARIES

Total, all subsidiaries

SEK m SEK m

• Solid growth in net sales accross all areas, in total 10% yearly

growth rate the past five years

• Our elevator companies have over many years of high 

profitability been concentrated on and aligned to growth, at 7,5% 

yearly growth in net sales

• Growth is deeply rooted, but together with our elevator business 

leaders we have shifted a necessary focus over to profitability

• ’Products & services’ and ’Installation other’ provide steady growth in EBITA, 

9-12% growth rate the past five years well in line with our financial targets

• ’Elevator’ business had in 2017 a significant drop in EBITA on the back of weakened

profitability in the elevator renovation market origining in 2014 and further intensified in 2017

• New installations increase in booming economies at the expense of renovation, and booming 

periods paradoxically push weak profitability into the elevator renovation market

A profitability improvement program has been launched for our elevator business area

• The improvement program contains concrete and company specific actions to outperform the market and restore profitability levels

• Improvements in profitability will come gradually. The effects are expected to show during the 2nd quarter in 2018 with full effect in 2019.
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SEK 318 m

+23,3% (258 m)

Q4 2017

Financial development Group

Net Sales Q4-2017

SEK 41,7 m

-10,5% (46,6 m)

EBITA Q4-2017
(excl. changes in debts to sellers)

• Sales continues to grow at a steady pace 

in Q4 (+23%) with a solid demand for the 

Group’s offering, as well as contribution 

from acquisitions made during the past 

twelve months

• EBITA decrease in quarter (-10%) 

attributable mainly to significantly 

reduced profitability in the elevator 

renovation business during Q4

• However, profitability in line with the 

overall elevator renovation market, an 

improvement program launched with 

target to restore profitability

• Elevator business put aside, an overall 

growth at maintained profitability

• Good end to 2017 by Castella 

Entreprenad in Q4 in line with guidance 

in the Q3 report

• Reported numbers include a positive 

contribution to EBITA of 78mSEK 

corresponding to a reduction of the 

liabilities for future payments to sellers 

• This is a positive effect from the 

acquisition model, i.e. down-side 

protection. In case of negative profit 

development in acquired companies, the 

future payments to sellers at the end of  

earn-out periods (debts) are reduced.

• Non-cash item today, but the future 

payments at the end of earn-out periods 

will be lower by the same amount

SEK 119,7 m

+133% (51,2 m)

EBITA Q4-2017

NOTE: Figures excluding the Support-business to provide a fair view on the development, Sdiptech intends to divest the business pending decision in Annual General Meeting.
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SEK 1,027 m

+40,9% (729 m)

2017

Financial development Group

Net Sales FY2017

• Sales continues to grow at a steady pace 

in 2017 (+41%) with a solid demand for 

the Group’s offering, as well as 

contribution from acquisitions made 

during the past twelve months

SEK 118 m

+13,6% (104 m)

EBITA FY2017
(excl. changes in debts to sellers)

• EBITA increase less than sales 

attributable mainly to reduced profitability 

in the installation business and in 

particular in the elevator renovation 

business during the second half of 2017

• However, profitability in line with the 

overall elevator renovation market, an 

improvement program launched with 

target to restore profitability

• Elevator business put aside, an overall 

growth at maintained profitability

SEK 196 m

+80,5% (109 m)

EBITA FY2017

NOTE: Figures excluding the Support-business to provide a fair view on the development, Sdiptech intends to divest the business pending decision in Annual General Meeting.

• Reported numbers include a positive 

contribution to EBITA of 78mSEK 

corresponding to a reduction of the 

liabilities for future payments to sellers 

• This is a positive effect from the 

acquisition model, i.e. down-side 

protection. In case of negative profit 

development in acquired companies, the 

future payments to sellers at the end of  

earn-out periods (debts) are reduced.

• Non-cash item today, but the future 

payments at the end of earn-out periods 

will be lower by the same amount
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Net Sales*

SEK 1,389 m

(864 million FY-2016)

Annual pace

Run-rate rolling twelve months

EBITA*

SEK 186 million

(138 million FY-2016)

Run-rate

Net debt / EBITDA

1.37
EBITA %

(16.0% FY-2016)

*) Run-rate as per 15 Feb 2018, including completed acquisitions in the first quarter 2018

Net bank debt / EBITDA

-0.25

NOTE: Figures excluding the Support-business to provide a fair view on the development, Sdiptech intends to divest the business pending decision in Annual General Meeting.

13.4%
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One primary target: to grow yearly profits

18

34

111

129

153

2014 2015 2016 2017 Q3 RTM Run-rate*

SEK million

EBITA

104

2017

*) Run-rate as per Feb 15 2018, including completed acquisitions in the first quarter 2018

NOTE: Figures excluding the Support-business to provide a fair view on the development, Sdiptech intends to divest the business pending decision in Annual General Meeting.

118

186

34

18

201620152014 Run-rate*
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• Centralmontage provides solutions for low voltage 

distribution and automation in large parts of society, 

including in shopping centres, properties, ports and 

small-scale industrial facilities.

• Extends the Group's current offering in the electrical 

automation niche

• Financials

– Net sales: SEK 34m

– EBITA: SEK 4m

Acquisitions

Tailored installations: One new niche and one niche extended

• Optyma is a provider of integrated security systems for 

public and private environments, including security-

classed national infrastructure. 

• Customers in sectors such as police, healthcare, 

transportation and commercial real estate

• Through Optyma, we also take our first step into 

building automation, a growing niche market

• Financials

– Net sales: GBP 6.4m

– EBITA: GBP 1.1m

Centralmontage i Nyköping Optyma Security systems
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• Provides complete infrastructure and operational 

control for high-frequency backup communications for 

air traffic. The company is the only one of its kind in 

Europe 

• The company’s offer constitutes critical infrastructure 

in the aviation industry, creating predictable revenue 

regardless of economic cycles

• Financials

– Net sales: SEK 18m

– EBITA: SEK 4m

Acquisitions

Niched Products & services: Two new niches

• Multitech provides temporary infrastructure, with a 

primary focus on the metropolitan area in London. 

• The company offers services to construction sites 

including temporary electricity, data, plumbing, fire 

safety, evacuation and fuel supply.

• Financials

– Net sales: GBP 10.4m

– EBITA: GBP 1.9m

Aviolinx Communication and services Multitech Site services
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Acquisitions

10 acquisitions in 2017 totalling SEK 75m added EBITA

Phase Company Operational niche Country
EBITA 

(SEKm)

Search / Contact 360 companies in total Both areas Multiple -

Bid discussions 5 companies Both areas Multiple -

LOI 0 companies - - -

Closed Q1 Topas Vatten Tailored installations SE ~6

Closed Q2 Aufzüge / ST Liftsystem Installations / Products Austria ~6

Closed Q3 AVA Monitoring Niched products and services SE ~6

Closed Q4 Tello Service Partner Tailored Installations SE ~10

Closed Q4 Polyproject Environment Niched products and services SE ~6

Closed after Q4 Centralmontage i Nyköping Tailored Installations SE ~4

Closed after Q4 Aviolinx Communication and services Niched products and services SE ~4

Closed after Q4 Optyma Security systems Tailored Installations UK ~12

Closed after Q4 Multitech Site services Niched products and services UK ~21

Total signed in 2017 and Closed ~75

Comments

• Out of five bid discussions, two are in late stages

• Investments in the acquisition process has enabled us to tap into the larger acquisition market of UK and our first two 

acquisitions in the Greater London area have been closed

• Acquired EBITA in 2017 at 75m compared to 90m in 2016, however our acquisition capacity is unchanged and 10 acquisitions 

where made in 2017 compared to 7 in 2016.

Process
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In general, solid organic 

growth and diversification

Main messages overlooking 2018

SUMMARY

• Elevator business put aside, business areas grow with maintained profitability

• During 2017 5,2% on underlying Sales and 8,5% on underlying EBITA

• Important diversification through 18 independent companies outside elevators

• Long-term growth targets are unchanged, business in general is in a healthy profitable growth track

• Acquisitions will continue, but re-balancing focus and effort to first and foremost restore profitability

Improvement program 

launched in elevator business 

to restore profit levels

• In line with the elevator renovation market, our business had a significant decline in profits during 2017

• An improvement program has been launched to outperform the market and restore profitability levels

• Improvements will come gradually. Effects expected in the 2nd quarter of 2018 with full effects in 2019.

Growth remains on the 

agenda, but profitability is 

prioritized

• Acquisition target remains unchanged

• Operational focus and profitability is however the main prioritization for group management

• Divestment of the Support-business brings management’s attention fully to the core business
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Financial targets

Metric Target

Organic EBITA growth
Maintain a 5-10% EBITA 

organic growth CAGR5-10%

EBITA
Reach an EBITA of SEK 

600-800 million before 

the end of 2021

600-800

(by 2021)

Capital structure
Net debt / EBITDA LTM 

not to exceed 2.5 times<2.5x

Preferred stock 

dividend SEK 8.00/year, 

reinvest remaining free 

cash flow

No 

dividend

Acquired EBITA growth 

Maintain a similar rate 

and profile of 

acquisitions as for 2016 

in coming years

Dividend

Return on capital 

employed

Return on capital 

employed to exceed 15 

percent
>15%

Performance

SEK 8.00
per preference share

Comment

Underlying EBITA growth in business 

areas is -5,8% full year 2017, but 

excluding elevator operations 8,5%.

Net bank debt / EBITDA 2017 is -0,25.

EBITA measured by the latest available 

annual accounts for each entity at time 

of acquisition. 

2017 includes SEK 78 million (4,6) 

adjustment to additional purchase 

considerations.

189,4
110,9

33,718,4

2014 2015 20172016

-5.8%

8.5%

7590

2016 2017

1,37
2,60

0,41

20162015 2017

16.8%

2015 2016 2017

13.6%
8.7%
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*) Through Serendipity Group AB

Sdiptech in brief

Management and board

Management Board of Directors

JAKOB HOLM

CEO

Shares:

266,749 (Class B), 1,040 (Pref) 

Experience: 

Axholmen, General Electric, Accenture

M.Sc. KTH Royal Institute of Technology

CARL JOHAN ÅKESSON

CFO

Shares:

100,000 (Class B), 150 (Pref) 

Experience: 

Mediaplanet, EF, MTG

M.Sc. Stockholm School of Economics

FREDRIK SEDERHOLM

President,

Tailored installations

Shares:

88,888 (Class B)

Experience: 

Assemblin, Caverion, Otis Elevator 

M.Sc. Business Eonomics, Stockholm University

FREDRIK NAVJORD

President,

Niched products & services

Shares:

18,180 (Class B) 

Experience: 

Metric, Addtech, Volvo

M.Sc. Chalmers University of Technology

Shares:

1,000,000 (Class A), 5,835,383 (Class B)*

Experience: 

Serendipity Ixora, Serial enrepreneur

B.A. Business Administration

Shares:

18,200 (Class B) 

Experience: 

Indutrade, Elektronikgruppen, Zeteco

M.Sc. Linköping University Institute of Technology

Shares:

91,000 (Class B) 

Experience: 

Resurs Bank, Accent Equity Partners

M.Sc. Stockholm School of Economics

Shares:

9,090 (Class B)

Experience: 

ABB, Exeger

M.Sc. in Material Science

Shares:

1,000,000 (Class A), 5,835,383 (Class B)* 

Experience: 

Seredipity Ixora, Serial entrepreneur

Ph.D. in Materials Chemistry

ASHKAN POUYA

Chairman

JOHNNY ALVARSSON

Board Member

JAN SAMUELSON 

Board Member

KATARINA LUNDBLAD PINNEKAMP

Board Member

SAEID ESMAEILZADEH 

Board Member

Shares:

169,215 (Class B) 

Experience: 

Serial entrepreneur

B.A. Stockholm University and M.D. Karolinska Institutet

MIKAEL LÖNN

Board Member

KAMJAR HAJABDOLAHI 

Head of acquisitions

Shares:

46,700 (Class B), 12,349 (Pref) 

Experience: 

Orbion Consulting, Webbentus

Master of Law (LL.M.) Uppsala University
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Income statement, SEK million
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Balance sheet, SEK million
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Cash flow statement, SEK million
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Ownership 31 December 2017

SDIP A SDIP B SDIP PREF Capital% Votes%

1 Serendipity Group 2 000 000 12 281 711 44,6% 64,5%

2 Swedbank Robur Fonder 2 232 143 7,0% 4,5%

3 Elementa 1 268 036 4,0% 2,5%

4 Handelsbanken Fonder 1 200 000 3,7% 2,4%

5 Nordea Liv & Pension 1 120 836 40 3,5% 2,2%

6 Danica Pension 859 849 21 828 2,8% 1,8%

7 Catella Fonder 720 000 2,2% 1,4%

8 Aktia 662 500 2,1% 1,3%

9 Avanza Pension 296 347 296 998 1,9% 1,2%

10 AB Axel Granlund 400 000 1,2% 0,8%

Subtotal 2 000 000 21 041 422 318 866 72,9% 82,7%

Other 0 7 236 223 1 431 134 27,1% 17,3%

Total 2 000 000 28 277 645 1 750 000 100,0% 100,0%


