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Presenting today

Hannu Leinonen

Chief Executive Officer

MSc (Civil Engineering)

Joined Havator in 01/2020 as Chair of the 

Board, assumed CEO role in 02/2022

35 years of industry experience, e.g. as the 

CEO of YIT and Destia

Lari Niemi

Chief Financial Officer

MSc (Economics)

Joined Havator in 01/2021 as CFO

25 years of industry experience, e.g. as the 

CFO of Machinery and various international 

leadership roles at ABB Group
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Agenda today

• Recap credit case

• Update main developments 

since last interaction

• Review financial performance

• Discuss market outlook
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Havator at a glance Financial performance 2019- in IFRS

Leading Nordic crane service and special transport player

Nation-wide presence in Finland and Sweden and selected 

projects also in the Baltics and Norway

+450 employees, ~30 depots and ~260 cranes in fleet

CapMan Buyout as the majority shareholder since 2010

Summary of credit case: Havator at a glance
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Decent performance also in the 2020 Covid turbulence: Despite a drop in 

volume, margins sustained and cash flow protected by scaling down CapEx



Main developments since last interaction

• Acquisition of Kaskinen harbor lifting operations from Revisol completed in July 2021

• Former Chair of the Board, Hannu Leinonen, started as the new CEO in February 2022 after Christoffer 

Landtman decided to step down due to personal reasons

• Started a ~60 MEUR growth investment program to tap in the Northern Swedish and Finnish projects 

around, e.g. fossil free steel, battery manufacturing and wind

o Simultaneously, divested excess capacity released from, e.g. the Kemi bioproduct mill project, at 

relatively good prices as demonstrated by the 1.5 MEUR fleet management gains YTD Q3/2022

• Fought the margin pressure caused by increasing inflation, e.g. 

o The Kemi bioproduct mill project (still ongoing) sold with fixed prices

o Fuel cost up by +80% from 11/2021 to 06/2022; fuel’s share of cost base YTD up by +2 ppt. vs. 

10/2021, i.e. +2 MEUR

• Strategy revised but the fundaments remain unchanged: focus on realizing the growth in the Northern 

Sweden and Finland, propelled with service excellence
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Financial performance (1/3): Despite margin pressure, 

profitability sustained vs. YTD 2021

YTD 

Q3/2022

10.2

(36%)

20.9

(27%)

97.6

24.6

(25%)

31.7

LTM 

Q3/2021
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(25%)
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9.7

(31%)

Revenue, adj. EBITDA (MEUR, %)

YTD 

Q3/2021

77.2

Q3/2021 Q3/2022

28.7

19.6

(25%)

77.5

106.1

-9%

0%

+9% • Own capacity not enough to 

meet the demand in 2021, and 

the use of less profitable 

subcontracting decreased margin

• Despite limited aggregate growth 

in 2022, noteworthy that own 

added value in crane operations 

has increased significantly

• However, the positive margin 

impact of the added value 

increase has been cancelled out 

by the high inflation in 2022, 

especially fuel price increases

• Altogether, the operative YTD 

EBITDA margin is flat and the 

adj. EBITDA margin including 

fleet management gains up by 2 

ppt. vs. 2021

Total revenues

Adj. EBITDA
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3.1x 3.1x

Q3/2022

Leverage (x adj. EBITDA)

Q3/2021

0%

Financial performance (2/3): Stable leverage despite growth 

investment program

77.0
82.0

Net debt (MEUR)

Q3/2021 Q3/2022

+6%

120.3
127.4

Tangible assets (MEUR)

Q3/2021 Q3/2022

+6% • Growth investment program with 

a limited EBITDA contribution in 

2022

• Investments projected to bear 

fruit in terms of accelerating 

growth and EBITDA uplift in 

2023–2025 

• 2022 the peak year with 33 

MEUR CapEx, inflicting an 

increase in Net debt

• In the coming years, CapEx

expected to go down to 60–70% 

of the 2022 level
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Financial performance (3/3): Stable leverage profile after 

deleveraging in 2017
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Interest-bearing debt Cash Adj. EBITDA

5.2x 3.1x 3.1x 3.2x 3.3x 3.0x 3.1x

Leverage multiple (x)

51%

33%

16%

Breakdown of debt items (%)

Q3/2022

Hire-purchase facilities

Other

Bond financing

Availability of hire-purchase 

financing has remained good 

or even improved over last 

12 months, with interest 

increases aligned with the 

overall interest development



Market outlook: Northern industrial investment and wind 

demand strong; construction, esp. newbuild residential, 

market uncertainty with a limited impact on Havator
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Disclaimer

This presentation has been produced by Havator Group Oy (“Havator” or the “Issuer”) solely for use in connection with the credit update dated 30 November 2022 regarding the EUR 29,000,000 senior 

secured floating rate notes due 24 January 2024 (the “Notes”). By attending the meeting with Havator or otherwise viewing this presentation, you agree to be bound by the following conditions.

This presentation and the information contained herein and any oral communication in connection with it (the “Information”) a re being provided to you solely for your information. This presentation is 

discussion material and not an information memorandum and investors should not purchase any securities based on the Informati on in this presentation. 

This presentation does not constitute, and should not be construed as, an offer to sell or issue or solicitation of an offer to buy or subscribe for securities anywhere in the world or an inducement to enter 

into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be rel ied on in connection with, any contractor commitment or investment decision 

whatsoever. The Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and the I nformation does not take into account investment objectives or legal, 

accounting, regulatory, taxation or financial situation or particular needs that you may have. You are solely responsible for forming your own opinions and conclusions and for making your own 

independent assessment of the Information and for seeking adequate independent professional advice.

The Information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of Havator or any of the 

respective members, directors, officers or employees or any other person as to, and no reliance should be placed upon, the ac curacy, completeness or fairness of the information or opinions contained 

in this presentation or any other information discussed orally. Neither Havator nor any of its respective members, directors, officers or employees or any other person accepts any liability whatsoever for 

any loss howsoever arising from any use of this presentation or its contents, the Information or otherwise arising in connect ion therewith.

This presentation includes forward-looking statements. The words “believe”, “expect”, “anticipate”, “intend”, “may”, “plan”, “es timate”, “will”, “should”, “could”, “aim”, “target”, “might”, or, in each case, 

their negative, or similar expressions identify certain of these forward-looking statements. Others can be identified from the context in which the statements are made. Such forward-looking statements 

involve known and unknown risks, uncertainties and other important factors beyond Havator’s control that could cause Havator’s actual results, performance or achievements to be materially different 

from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding 

Havator’s present and future business strategies and the environment in which they will operate in the future, involve elements of subjective judgment and analysis and are based upon the best 

judgment of Havator as at the date of this presentation.

The Information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice.

The distribution of this presentation in other jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any such 

restrictions.
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Appendix



Appendix: Q3/2022 financial statements

•
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Thank you!

For further information

hannu.leinonen@havator.com

lari.niemi@havator.com

mailto:hannu.leinonen@havator.com
mailto:lari.niemi@havator.com

