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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.

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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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.

Combination activities across the entire organisation, including organisational changes and restructuring, aligning a combined governance and setting up a collaborative foundation to leverage

Strong financial development

Net sales, order intake and order backlog *

Net sales per business segment *

commercial and operational synergies.

Net sales per business split *

Adjusted EBITA and adjusted EBITA margin *

60 4 8.0
43.4 42.0 2.8
40 3 25 7.0
2 6.0
20
1 5.0
0 . - 0 4.0
2023 2024 m Finland and Fidelix, 24% _ 2023 2024
m et sales, SEK billion m Sweden, 38% m Services, 58% . N
 Order intake, SEK biion a Norway, 15% m Projects, 42% = Adjusted EBITA, SEK billion
m Order backlog, SEK billion Denmark, Germany and Austria, 23% = Adjusted EBITA margin, %
* Aggregated financial information (see page 58)
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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 Gotzsche, 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 Gotzsche: | 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. | am
very proud and appreciative of the efforts and contribution of our 21,000 employees during this year.

“l 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

Jacob Gotzsche: 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.

Annual and Sustainability Report 2024

Page 7/ 144






Mats Johansson, President and CEO, and
Jacob Gotzsche, Executive Chairman of the Board
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MARKET ENVIRONMENT

Market dynamics and growth drivers

Assemblin Caverion Group operates across the Nordic region, Germany, Austria, and the Baltics, holding a strong market position within technical services and installations. Despite
the challenging geopolitical and macroeconomic environment, the Group’s diversified business and strategic positioning enable it to maintain robust performance. Supported by
favourable megatrends, Assemblin Caverion Group is well-equipped to navigate in the evolving market landscape and capitalise on growth opportunities.

Market environment

Assemblin Caverion Group has a strong market position in its operating countries, ranking first in
Finland, Sweden, and Norway, and is within the top five players in Denmark, Austria, and Germany.

The technical services and installation markets in these countries are highly fragmented and
characterised by a mix of some larger players and a significant number of smaller players. Most
companies in the market are local and privately owned, often niched towards a particular area of
technology. At the regional and national levels, there are only a few companies with broad multi-
technical capacity.

The technical services and installation market is segmented into new-build installations as well as the
renovation, maintenance, services and installations in existing buildings. The Group’s high service
share and limited exposure to new builds improves resilience and, along with a decentralised operating
model and diversified business, allows for better planning and adjusting to changes in specific markets.

The Group’s customer portfolio includes clients across various sectors. Growth areas include
companies within manufacturing industries, infrastructure, data centres, public sector, and retail. The
service agreements are often long-term and typically with industrial/energy companies, public
institutions, property developers and owners, either as multi-technical partnership and lifecycle
agreements, or discipline-specific service agreements. In the Projects business, the largest customer
groups include construction and infrastructure companies, property developers and property owners,
industrial and energy companies as well as public institutions. A diversified mix of business increases
the Group’s resilience to potential market downturns.

In 2024, the market environment remained mixed with regional differences. Despite the uncertain
economic sentiment in the EU, the Group observed early signs of recovery towards the end of the year
with refurbishment and maintenance services of existing properties, in particular, as growth areas.
Supported by favourable global megatrends, Assemblin Caverion Group is well positioned to maintain

Growth drivers and global megatrends

Integration of Technology

The integration of advanced
=171 technologies such as Artificial
- ~ Intelligence (Al), automation, and
the Internet of Things (loT) is
=0

transforming the industry. As

properties become increasingly
digitalised with enhanced intelligence and
connectivity, advancing the development of systems
and sensors is essential. These technologies
enable remote monitoring, optimisation of energy
use, and improved operational efficiency. The
digitalisation of property is paving the way for
smarter buildings and infrastructure, reducing costs
while enhancing sustainability and performance.

Climate & Sustainability
The global focus on sustainability
is driving significant changes
Q\ across industries. Stricter
\ environmental regulations and an
increasing emphasis on a
sustainable economy are
accelerating the adoption of energy-efficient
solutions. The electrification of society — including
transportation, heating, energy generation, and
storage — is a key driver in reducing carbon
emissions. Additionally, green building initiatives
and tougher requirements for energy management
are reshaping markets, fostering innovation in
sustainable technologies and practices.

strong performance going forward.

Urbanisation & Infrastructure

Re-industrialisation and
urbanisation trends are
increasing the need for
upgraded and expanded
infrastructure across the
countries. Investments in smart
cities, modern infrastructure,
and flexible spaces are rising to meet growing
urban demands. At the same time, older buildings
are being retrofitted with advanced technologies
to improve functionality and sustainability. This
trend highlights the importance of developing
resilient infrastructure that supports urban growth
while addressing environmental challenges.

Socioeconomic Factors

Shifting socioeconomic dynamics
are influencing market behaviour.

The prolonged period of high
inflation has intensified customers’
focus on cost efficiency, driving

demand for solutions that reduce

expenses without compromising
quality. Additionally, changing residential demand,
marked by historically slow new property
investments, has reduced installation service needs

but created pent-up demand for future developments.

Awareness of health, safety, and economic
uncertainty further shapes consumer priorities,
requiring businesses to adapt to evolving
expectations.

Geopolitical & Security Instability

Rising geopolitical tensions and
growing cybersecurity threats are
reshaping security needs across
industries. Organisations face
increasing risks from
ransomware attacks, data
breaches, political unrest,
terrorism, and regional conflicts. These
challenges are driving demand for integrated
security solutions that safeguard both physical
assets and digital infrastructure within facilities
and industries. Businesses must prioritize robust
security measures to address these growing risks
while ensuring resilience in an uncertain global
landscape.
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GROUP STRATEGY

Roadmayp for success

Assemblin Caverion Group is the leading northern European technical service and installation company. With a stable and sustainable foundation combined with clear priorities, the
Group aims to continue to be the most attractive partner, employer, and investment in the industry.

Based on the different strengths embodied within Assemblin and Caverion, a shared strategic platform
has been developed for Assemblin Caverion Group since the combination in April 2024. The basic
principle has been to lay the foundation for effective, successful, and sustainable operations that
capture the many opportunities available across the markets the Group operates in.

A stable foundation

At their core, the operations of Assemblin Caverion Group build on in-depth specialist expertise, as well
as extensive experience of different types of buildings, infrastructure projects and industrial processes.
Combined with a strong lifecycle perspective, digital maturity, and strategic expertise, this makes
Assemblin Caverion Group an attractive and comprehensive technical service and installation partner.
The Group’s growth strategy capitalises on a uniquely broad offering, enhanced through the strategic
combination of Assemblin and Caverion, which is presented through various brands in different
markets, subject to local delivery capacity.

Local, strong and sustainable operations

Assemblin Caverion Group operates locally, but all operations are anchored in a shared platform
outlining basic requirements. The purpose is to harness the power inherent in decentralised operations,
while controlling the Group’s risks and safeguarding certain minimum levels in key areas. The most
basic tools in this work are a clear organisational and governance models, united by Group-wide values
and governing documents, as well as common target areas, reporting procedures and follow-up.

The Group is committed to act responsibly based on a jointly developed sustainability framework
focusing on key sustainability priorities, both in terms of mitigating risks and capturing opportunities.
Sustainability is a key driver for industry growth, and supporting customers' green transition and
increased need for energy efficiency is a priority.

Ambitions and objectives

Assemblin Caverion Group aims to be the most successful service and installation company in the
industry. During 2024, clear internal objectives were developed for the combined Group and
incorporated in a long-term strategy and a three-year business plan, which forms the basis for
annual budgets and forecasts. The strategy and business plan were established both for the Group
as a whole and for each division. Together with the annual budget, they clarify the direction both
the short and long term. These steering documents are followed up in a structured way in different
levels in the Group.

Key performance indicators, KPI

Area KPI 2024* 2023* Trend
Profitability Adjusted EBITA margin, % 6.7% 5.7% ‘
Cash conversion Cash generation ratio, % 121% 99% ‘
Share of services Service share, % 58% 57% ‘
Climate Reduce CO2 emissions by Scope 1: Scope 1: ‘
42% by 2030 from a 2023 31,491 tCOze 30,256 tCO.e
base year Scope 2 Scope 2
(market-based): (market-based): ‘
22,432 tCOze 20,077 tCO.e
Scope 3: Scope 3: ‘

3,675,034 tCO.e

3,854,735 tCO.e

* Aggregated information (for more information, see page 58)
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8 BUILDING IMPACT AND PERFORMANCE
o)
g To be the most successful service and installation company in the industry by creating added value for the employees, customers, investors and the society
PROFITABILITY OVER VOLUME PEOPLE CUSTOMERS OPERATIONAL EXCELLENCE
A 00 o gny”
’ ol 208 [ ®
eyl
o =] 7
0 Realisation of full synergies, unit-level Most skilled and committed employees in Industry-leading commercial excellence with Best project and service delivery in the industry
8 optimisation for improved profitability the industry sustz_iinable, customer centric and transparent Industry-leading procurement
LOL Focus on key growth areas, selective Best leaders focused on accountability, offerings . . _ Continuously improving being the smartest
tendering support and performance Customers' first choice across the lifecycle, and the leanest
Growth in share of services Dedicated to the employees’ wellbeing, safety ISR CIEhE] e Gt e R s Best at developing strengths within and between
and development divisions
? To use resources and materials needed in our assignments wisely, respectfully and efficiently, and to deliver sustainable and energy efficient solutions
E in a safe and professional manner with minimal negative impact on people and the environment
‘0
c
S ENVIRONMENT SOCIAL GOVERNANCE
% Climate change Resource use and circular economy Own workforce Workers in the value chain Business ethics
[ad
g WHO WE ARE WHAT WE DO HOW WE ACT WHERE WE OPERATE
= ’ . .
(] Deliver smart and sustainable installations, Safeguardlng value-adding a_nd responsible . Sweden
ke . . : 3 operations through a decentralised, lean and fit . .
c The leading northern European technical services, and solutions along the ! . 3 . Finland and Baltics
5 ) . ) : ) o j - operating model combined with a group-wide
technical service and installation company. lifecycle of buildings, industry, and infrastructure, . Norway
o . corporate governance and common values: we lead, .
LL via different brands. o GERED. 6 G Denmark, Germany, and Austria

Value drivers

To safeguard successful development, Assemblin Caverion Group has established key areas of
operational focus — people, customers and operational excellence — alongside a growth strategy with a
keen focus on profitability. The Group has also identified five key drivers of strategic value valid for all
operations:

Accelerating the Service business

Further scaling the service side of the business is important to get closer to the customers,
strengthening the value proposition and making the Group more resilient to market downturns.
Scaling-up technical areas and customer segments of rapid growth

The Group operates in multiple segments and disciplines and even though the largest disciplines
are where the focus sits, the Group has additional growth opportunities in selected sub segments,
which are important to invest in.

Improving unit-level performance

Part of the success comes from a continuous focus on ensuring all units are profitable and
allowed to grow over time. Closing or turning around loss making units as well as lifting existing
performers are important.

Lean operative expenses and selective culture in tendering

The market and business does not allow for high spending. Being lean, ensuring the Group
operates with low overheads and continuously being selective in tendering is a key factor for
success and stability in the long term.

Value adding acquisition strategy (M&A)

The Group builds strong, local businesses that grow organically with proven leaders. In addition,
the Group continues to successfully grow through strategic acquisitions as well as local, smaller
acquisitions that complement and strengthen the existing business.
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Position in the value chain

Assemblin Caverion Group delivers smart and sustainable installations, technical services, and
solutions along the full lifecycle of built environment to support our customers. To be able to take the full
responsibility for the operations conducted, the Group’s business model reflects not only its own
operation but encompasses several parts of the value chain, including both upstream and downstream
activities.

OWN

UPSTREAM
ACTIVITIES

Locally conducted business including the design, installation, maintenance, and
service solutions for a wide range of properties, industrial facilities, and
infrastructure projects. Local processes from marketing and sales, planning and
deliveries preparation, procurement, to production, follow-up and control, are supported by

effective and efficient Group functions

Suppliers of raw materials, production, transportation
and sale of goods and services needed to carry out the

Assemblin Caverion Group as an investment

Attractive and resilient market growth Creation of the clear #1 northern
underpinned by stable and accelerating European technical service and
long-term megatrends installation champion

OPERATIONS

Well balanced and diversified revenue
mix between services and projects as expertise ambitions
well as across geographies

The Group's position in the value chain enables proximity to customers, including end-users, as well as
the suppliers. The long lifespan of technical solutions installed often leads to a long management and
maintenance phase where the Group can support customers and end-users with the solutions it
provides.

DOWNSTREAM
ACTIVITIES

Established, often long-term relationships with industrial/energy companies,
public institutions, property developers and owners, as well as construction
companies.

Complementary strengths and technical | High strategic and value creation
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OFFERING

Expert services and installations throughout the lifecycle

Assemblin Caverion Group delivers sustainable installations, technical services and solutions for buildings, infrastructure and industrial sites. The Group provides the most
comprehensive and cutting-edge solutions across the full lifecycle of built environment. The Group’s offering is divided into four categories: Installations & Projects, Service &
Maintenance, Manage & Operate and Advisory & Solutions. Each category includes a wide range of solutions and services covering various technical areas.

Installations & Projects guiding Menagement o Service & Maintenance
o Sm

Complete installations and technical solutions that make building

projects and industrial site modernisations smart long-term

investments. Complex installations in connection with new

construction or renovation works, where the broad expertise of

skilled specialists reduce lifecycle costs and used resources, carefully maintained to create the best possible conditions for

while guaranteeing a sustainable long-term result. This category their users, to minimise energy consumption and carbon

is project business and includes, for example, building project — footprint, and to ensure safe, uninterrupted operations. Services

management, design and build, as well as the installation of g% : such as maintenance of cooling, electrical, heating and

multiple technical systems. o== sanitation, security and ventilation systems as well as shutdown

services for industry are included in this category. This category

can be both projects and service business.

Beyond the completion of a project, the commitment extends to
make it work day in and day out. With all the necessary
specialist knowledge and experienced service technicians, the
performance of customers’ properties and industrial sites are

Buildings

Industry
Infrastructure

Advisory & Solutions Manage & Operate
Qualified advisory services support customers in meeting the
tightening regulations and in achieving set targets, such as
improving energy efficiency and reducing carbon dioxide
emissions. Smart and connected digital solutions support safe
and well-functioning conditions that can lead to enhanced
productivity and improved user experience. Services such as

Long-term partnerships with customers to manage and retain the
future value whether it is commercial properties or full-scale
industrial sites. Throughout the entire lifecycle of buildings and
industrial sites, our experts ensure that the interests of owners
and end users are looked after and the set targets and
requirements are fulfilled efficiently. Services such as technical
consulting for energy improvements and compliance, remote facility management and industrial maintenance partnerships are
centre and preventive maintenance with artificial intelligence in ” included in this category. This category can be both projects and
addition to various digital solutions are included in this category. e 6y, a” ' service business.

This category can be both projects or service business. ”003 ~ Bunesy \0\.-‘\5\-
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Customer highlights in 2024
INSTALLATIONS & PROJECTS  SERVICE & MAINTENANCE MANAGE & OPERATE ADVISORY & SOLUTIONS
Norway Finland Sweden Fidelix

Assemblin Caverion Group’s division in Norway
signed an extended agreement with Skanska
regarding heating and sanitation installations in the
second stage of the expansion of Oslo’s new
government quarter. Norwegian Statsbygg's
renovation and the expansion of Oslo’s
government quarter enters the second stage of
three.

Assemblin in Norway is already responsible for
heating and sanitation installations in the basement
levels of the quarter (part of the first stage). Now,
Assemblin Caverion Group in Norway has also
been commissioned to participate in designing
Block C, the largest sub-project in the second
stage, which will comprise 21,600 m2 of premises
spread over 11 floors.

Veikkaus is the only gaming company operating in
Finland. The maintenance of Veikkaus' gaming
equipment and sales points was outsourced to
Caverion in 2024. Caverion is responsible for the
installation, equipment replacement and
maintenance services of gaming equipment

located at Veikkaus' sales points and gaming halls.

Approximately 50 employees from Veikkaus were
employed by Caverion as part of the agreement.

By partnering with Caverion, Veikkaus wanted to
ensure the continuous development of
maintenance services and a cost-efficient and
high-quality service model also in the future.

Caverion signed a contract with Saab AB for the
technical facility management of Saab’s real estate
nationwide in Sweden. Caverion is responsible for
the operation and management of Saab’s
properties with high security requirements.

Caverion has broad experience in facility
management and in working in critical production
environments where we ensure the continuity of
our customers' operations, and we optimise the
lifecycle value of the properties. Furthermore, this
demonstrates the strength of the new combined
Group with broader capabilities and competences
to serve our customers.

Retail cooperative company, Osuuskauppa
Hameenmaa in Southern Finland took Fidelix’s
EcoSmart service into use to enhance energy
efficiency in their properties and achieve additional
savings without compromising the indoor
conditions.

EcoSmart has been optimising the use of heating
energy at one of their hypermarkets, Prisma Holma
since May 2023. During its first year, EcoSmart
managed to cut district heating demand by up to
17 percent.

In a large retail property like Prisma, energy
consumption can easily amount to thousands of
megawatt-hours annually. The largest consumers
are refrigeration equipment and heating. By
integrating these systems and using and predicting
waste heat from refrigeration, significant savings in
heating costs can be achieved.
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