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Same story, wider discount

Guidance (No guidance)

Byggmästaren's Q3 NAV per share declined ~3% quarter-on-
quarter to SEK 62.6, slightly above our estimate of SEK 61.4, as 
stronger-than-expected revaluations of DP Patterning and Safe 
Life partly offset a further ~39% share price decline in Green 
Landscaping. Total shareholder return was -8% q/q (SIXRX: +3%), 
and with the share at SEK 48.0, the P/NAV discount has widened 
to ~23% (Q2'26: ~20%; 5Y avg. ~9%). The quarter followed a 
familiar pattern: DP Patterning continued to exceed expectations, 
while Green and, to a lesser extent, Safe Life still have work to do 
on profitability. Our updated valuations reflect this, with lower fair 
values for Green and Safe Life only partly offset by yet another 
uplift for DP Patterning. With a strong balance sheet and Green 
now only a small part of NAV, we believe the widened discount 
increasingly reflects sentiment around a single holding rather than 
the quality of the portfolio as a whole. We lower our target price to 
SEK 60 (was SEK 63) but reiterate our Buy recommendation.

DP Patterning cushions another Green-driven NAV decline

Total NAV stood at ~1,798 MSEK at end-Q3 (Q2'26: 1,851 MSEK), or 
SEK 62.6 per share (Q2'26: SEK 64.5), a ~3% decline quarter-on-
quarter and ~2% above our estimate. The value of the listed 
portfolio fell by 118 MSEK, driven by Green, whose share price fell 
~39% in Q3, taking its weight down to ~10% of NAV (Q2'26: 15%). In 
contrast, the unlisted portfolio rose in value by ~70 MSEK, mainly 
due to upward revaluations of DP Patterning and Safe Life. 
Unlisted holdings now represent ~70% of NAV and, in our view, the 
quarter again showed that NAV pressure is concentrated in a 
single listed holding rather than reflecting the underlying portfolio.

Liquidity strengthened by inflows from the portfolio

Capital deployment was limited in Q3. Byggmästaren completed 
its 10 MSEK subscription in Netel's new share issue as part of the 
Infrea–Netel merger, made no further investments in Green, and, 
contrary to our expectations, did not repurchase any shares during 

the quarter. At the same time, it received ~40 MSEK from the 
portfolio through a loan repayment from Team Olivia (36 MSEK) 
and a group contribution from Fasticon. Closing cash therefore 
rose to ~213 MSEK (Q2'26: 188 MSEK), or 12% of NAV, which 
together with 200 MSEK in undrawn credit facilities gives ~413 
MSEK in available liquidity. Given the elevated discount, we would 
like to see buybacks resume, and we believe the balance sheet 
leaves ample room for both buybacks and new investments.

DPP beats again, Green in line, Safe Life misses on EBITA

DP Patterning was the standout again, with both revenue and 
profitability well ahead of our expectations. We raise our earnings 
estimates significantly and lift our fair value by ~17%, while still 
applying a sizeable discount for customer concentration and 
limited visibility into 2027. Green Landscaping delivered adjusted 
figures broadly in line with our expectations, but growth continues 
to come at lower profitability, and with leverage still elevated and a 
higher applied required return following the project write-downs, 
we cut our fair value by ~25%. Safe Life's growth remained strong, 
but margins were again held back by ongoing investments, and 
recent acquisitions appear to have been made at higher multiples 
than we had assumed, leading us to trim our fair value by ~4%.

Fair value range of SEK 47-70 per share

We value Byggmästaren via a sum-of-the-parts (SOTP) analysis, 
which now indicates a fair value range of SEK 47-70 per share (was 
SEK 50-74). Net post-Q3 revisions were negative, as lower fair 
values for Green and Safe Life were only partly offset by another 
notable uplift for DP Patterning. Given Byggmästaren's track 
record, active ownership model, net cash position, and portfolio 
concentration, we continue to apply a P/NAV in the range of -10% 
to -3% (-5% at the midpoint). With the share at a ~23% discount to 
reported NAV (vs. 5-year average of ~9%), we believe the current 
discount still creates attractive risk/reward.
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(prev. Buy)

Buy

SEK 48

(prev. SEK 63)

SEK 60

Recommendation

Share price:

Target price:

* 188 MSEK cash + 230 MSEK undrawn credit facilities
**Share issue scheduled for September 2026), 

2023 2024 2025 LTM

Net asset value (NAV) 2,026 2,237 1,935 1798

NAV per share (NAVPS) 70 77 67 63

NAVPS growth-% -16% 10% -13% -18%

Market cap 1,530 1,997 1,781 1,366

Discount/premium -24% -11% -8% -24%

P/NAV 76% 89% 92% 76%

Dividend yield-% 0.5% 0.5% 13.7% 14.4%

Management costs-% of 
NAV

0.9% 1.3% 1.1% 1.3%

Total shareholder value 
(STR)

-23% 31% 3% -16%

Benchmark index (SIXRX) 19% 9% 13% 18%

Source: Inderes

Business risk

Valuation risk



Share price Revenue and EBIT-% (adj.)

Overview 2023 2024 2025

Share price (SEK) 52.5 68.5 61.3

Share price development -24% 30% -11%

Number of shares, millions 29 29 29

Market cap (MSEK) 1,530 1,997 1,781

NAV (MSEK) 2,026 2,237 1,935

NAV per share (NAVPS) 69.5 76.8 66.6

NAVPS growth -16% 10% -13%

P/NAV 0.76 0.89 0.92

NAV discount/premium -24% -11% -8%

Dividend yield-% 0.5% 0.5% 13.7%

Management costs-% of NAV 0.9% 1.3% 1.1%

Total shareholder return (TSR) -23% 31% 3%

Benchmark index (SIXRX) 19% 9% 13%

Net debt/total assets -1% -6% -19%

Source: Inderes

Total shareholder value and P/NAV

o Strong operational performance in core holdings 
can materially lift overall NAV

o Large cash position (~12% of NAV) provides 
flexibility for new investments and value-accretive 
capital allocation

o Hands-on investment approach and capital 
allocation discipline support sustainable long-term 
value creation

o Current P/NAV discount is wider than historical 
levels and peer average, despite comparable long-
term track record and portfolio of profitable and 
relatively up-to-date valued holdings

Value drivers Risk factors

o High portfolio concentration (top 3 holdings: ~70% of 
NAV) increases potential NAV volatility

o Operational execution challenges in portfolio 
companies (e.g., Green Landscaping’s current margin 
pressure or DP Patterning’s ongoing capacity ramp-
up) can delay or dilute value creation

o High share of unlisted assets (~70% of NAV) can 
contribute to increased valuation uncertainty and 
discount volatility, since these holdings lack daily 
pricing and rely on comparables and transaction 
benchmark 

o Near-term performance has been soft, while current 
large net cash position dilutes returns, which could 
prolong current P/NAV discount until performance 
improves
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Green keeps dragging, DP Patterning keeps delivering (1/2)
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Green drags NAV down ~3% despite DPP uplift

Byggmästaren reported NAV of ~1,798 MSEK (Q2'26: 1,851 MSEK, 
Inderes: 1,764 MSEK), corresponding to SEK 62.6 per share (Q2'26: 
SEK 64.5, Inderes: SEK 61.4), a ~3% decline quarter-on-quarter. The 
contraction was again driven by the listed portfolio, which fell in 
value by ~118 MSEK. Green Landscaping's share price fell ~39% 
during Q3, including a ~15% drop on September 22 following the 
announcement of 79 MSEK in one-off costs, reducing the holding's 
value to ~172 MSEK (Q2'26: 281 MSEK). Infrea was broadly 
unchanged at ~91 MSEK, including the 10 MSEK Netel subscription. 
The unlisted portfolio rose in value by ~70 MSEK. DP Patterning 
was revalued to ~294 MSEK (Q2'26: 248 MSEK, +19% q/q), ahead of 
the ~282 MSEK we expected, reflecting another quarter of strong 
financial performance. Safe Life was revalued slightly higher to 
~698 MSEK (Q2'26: 682 MSEK), Team Olivia was carried at ~154 
MSEK after a 36 MSEK loan repayment to Byggmästaren, and 
Fasticon was broadly unchanged at ~106 MSEK.

Overall, we view the quarter as a repeat of Q2: NAV was dragged 
down by Green's listed share price, while the unlisted holdings, 
now ~70% of NAV, continued to develop well.

Core holdings: DP Patterning shines again

Green Landscaping delivered a quarter that was broadly in line 
with our expectations on an adjusted basis but did little to change 

the overall picture. Revenue of ~1,788 MSEK grew 11% year-on-year 
and beat our estimate slightly for the third consecutive quarter, 
while adjusted EBITA of ~123 MSEK was in line (6.9% margin vs. 
8.4% a year ago). Reported EBITA was weighed down by 79 MSEK 
in previously announced one-off costs, mainly write-downs on 
legacy Swedish projects and the German unit acquired in 2023. In 
other words, growth is holding up, but it continues to come at lower 
profitability.

Developments diverged across the segments. Sweden showed 
early signs of recovery, with margins improving year-on-year as 
profitability initiatives took effect despite lower volumes. In contrast, 
Norway remained the main drag, with continued price pressure and 
a few underperforming companies pushing margins further down 
despite solid growth. Other Europe remained the group's profit 
engine, although Lithuania was held back by the delayed start of 
the new Stebule contracts. Hence, the H2 recovery management 
guided for on the Q2 call is materializing in Sweden but not yet in 
Norway. Encouragingly, the order backlog grew 14% y/y, supported 
by a renewed park maintenance contract with the City of 
Stockholm, and management sees potential for further cost savings 
beyond the ~10 MSEK already targeted. The balance sheet remains 
a key concern, as cash flow was weak in the quarter and leverage 
rose to 3.5x (target <2.5x), although covenants remain fulfilled. 
Management has slowed acquisitions to prioritize cash generation, 

making Q4 cash flow the key test of the guided deleveraging, while 
the search for a permanent CEO is still ongoing.

Safe Life delivered Q3 revenue of ~80 MEUR (Inderes: 81 MEUR, 
Q3'25: 55 MEUR), up ~45% year-on-year, driven by the bolt-on 
acquisitions completed LTM and organic growth in comparable 
structure exceeding 20%. Reported EBITA of ~6.0 MEUR (Q3'25: -
7.1 MEUR) came in below our 7.7 MEUR estimate, corresponding to 
a margin of ~7.4% (Inderes: 9.5%), as continued investments in 
organization, systems, and structure weighed on margins, although 
management noted that operating leverage from these 
investments is starting to come through. During the quarter, Safe 
Life signed two acquisitions, Prosafe Training (Canada) and 
Securimed (France, closed October 1), together adding ~32 MEUR 
in annual revenue. Securimed broadens the group into adjacent 
verticals such as first aid. This takes the group to 54 acquisitions 
since 2019, with pro forma LTM revenue of ~321 MEUR and 
adjusted EBITA of ~30.3 MEUR (9.4% margin, unchanged from Q2) 
excluding Securimed, while net debt stood at ~113 MEUR. Acquired 
revenue year-to-date of ~67 MEUR thereby exceeds our full-year 
assumption of ~60 MEUR. We continue to consider visible margin 
expansion, with pro forma adjusted EBITA converging toward 
reported, as key to supporting Safe Life's current valuation.

Quarterly 
snapshot: 

Q3’26
62.6

NAVPS 
(SEK)

-18% (y/y)

-424

NAV, value 
change (y/y)

-52 MSEK (q/q)

-16%

TSR-% (y/y)

-8%(q/q)

1,798

NAV, MSEK 
(last reported)

2,222vs
.

MSEK (last year)

18%

SIXRX-% (y/y)

3% (q/q)



Green keeps dragging, DP Patterning keeps delivering (2/2)
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DP Patterning again printed clearly above our estimates, with Q3 
revenue of ~64 MSEK (Inderes: 50 MSEK, Q2'26: 71 MSEK, Q3'25: 
15 MSEK) and EBITDA of ~31 MSEK (Inderes: 11.5 MSEK), implying a 
margin of ~49% (Inderes: 23%). Year-to-date, revenue amounts to 
~185 MSEK with EBITDA of ~75 MSEK (~41% margin), and net cash 
stood at ~43 MSEK at quarter-end. While revenue stepped down 
sequentially from the exceptional Q2, as we had expected, the 
delivery pace to its major international communications customer 
remained higher than we had assumed, and EBITDA matched the 
Q2 level. On the back of this, Byggmästaren revalued the holding 
to ~294 MSEK (Q2'26: 248 MSEK). The new Norrköping facility 
was inaugurated on September 24, adding capacity for further 
growth, and the team now exceeds 40 employees. During the 
autumn, DP Patterning is also conducting a strategy process to 
define the activities and investments required to reach its target of 
1 BSEK in revenue by 2030. That said, customer concentration 
remains high and is the key operational risk. The number of pilots 
with new customers continues to increase, but long qualification 
and sales cycles mean that new customers are unlikely to 
contribute meaningfully before 2027. As such, we continue to 
expect quarterly revenue to be volatile and refrain from 

extrapolating the recent run-rate.

Capital allocation

Capital deployment was limited in Q3. Contrary to our 
expectations, Byggmästaren did not repurchase any shares during 
the quarter (Q2'26: ~17 MSEK) and made no further investments in 
Green. It completed its 10 MSEK subscription in Netel's new share 
issue as part of the Infrea–Netel merger, which is expected to be 
completed in early November and leave Byggmästaren with 
~13.5% of the combined group. At the same time, ~40 MSEK 
flowed in from the portfolio, mainly through a 36 MSEK loan 
repayment from Team Olivia, lifting closing cash to ~213 MSEK 
(+25 MSEK q/q) and available liquidity to ~413 MSEK including 
undrawn credit facilities. Further loan repayments from Team Olivia 
are expected once its Danish divestment closes, which is 
expected in Q4. Management highlighted that it is well positioned 
to increase its stakes in existing holdings, continue buybacks, or 
selectively pursue new opportunities. We continue to view 
buybacks as the most accretive use of capital at the current ~23% 
discount and would like to see them resume.

TSR & NAV vs. benchmark and P/NAV

Relative to the benchmark index (SIXRX), which returned +2.7% 
quarter-on-quarter and +17.5% year-on-year, both Byggmästaren's
NAV development (-3% q/q) and total shareholder return (-8% q/q,) 
clearly lagged the benchmark for a second consecutive quarter. 
As in Q2, the underperformance is concentrated in Green 
Landscaping's listed share price, which more than offset the DP 
Patterning and Safe Life revaluations and broadly stable valuations 
across the rest of the unlisted portfolio.

At the current share price of SEK 48.0 and reported a NAVPS of 
SEK 62.6, the P/NAV discount stands at ~23% (end-Q3: ~24%), 
wider than the ~20% at the end of Q2. Unlike last quarter, the 
widening reflects a falling share price rather than a lower NAV 
alone. We believe it is largely explained by sentiment around 
Green, despite Green now accounting for only ~10% of NAV. The 
discount remains well above the 5-year historical average of ~9%, 
a gap we continue to view as excessive given Byggmästaren's
portfolio composition, net cash position, and long-term track 
record.

Portfolio holdings, 
Q3’26 

performance

Other holdings: The three non-core holdings were broadly stable in Q4, with combined carrying 
values of 387 MSEK (20% of NAV) largely unchanged from Q3. The most notable development was 
Infrea's December divestment of its Water & Sewage segment to Norva24 for 143 MSEK, which 
sharpens the group's focus on groundworks and paving and materially improves its balance sheet —
the key remaining task is a margin recovery from the current ~2% EBITA toward mid-single digits 
before any exit conversation becomes relevant. Team Olivia and Fasticon were both flat in the 
quarter and continue to generate modest cash flows, with partial or full exits the most plausible 
medium-term outcome for both as Byggmästaren concentrates capital around its three core 
holdings.

A transformative year: 525 MSEK released, 233 MSEK returned, 244 MSEK in reserve (capital 
allocation section)

2025 was by far the most active capital allocation year in Byggmästaren's history as an investment 
company. On the inflow side, the Safe Life partial exit to Bridgepoint realized 525 MSEK — the 
largest single monetization since the 2018 real estate sale — and the Ge-Te Media divestment to 
Bonnier News Local (concluded in Q4 at ~18 MSEK initial consideration, plus a ~ 28 MSEK earn-out 
tied to 2026 results) added a smaller but strategically meaningful exit at a ~24% IRR. On the outflow 
side, Byggmästaren deployed 123 MSEK in new investments: the largest allocations were into DP 
Patterning (~49 MSEK for capacity expansion) and Green Landscaping (33 MSEK of additional shares 
in Q4 alone). 5.7 MSEK was deployed into share buybacks under the 50 MSEK program, which has 
been extended to the 2026 AGM. Closing cash of 244 MSEK (~13% of NAV) alongside 230 MSEK in 
undrawn credit facilities gives the company ~470 MSEK of deployment capacity — well-positioned 
for a new investment in 2026 should the right opportunity arise.

Three levers for 2026: Green recovery, DP Patterning scale-up, and a new investment

Management's 2026 priorities are clear from the CEO letter: a meaningful improvement in Green 
Landscaping's earnings and cash flow, continued support of DP Patterning's production ramp-up, 
and deployment of available liquidity into a new core holding. The macro backdrop — improving 
Swedish economic conditions, infrastructure spending tailwinds, and a modestly declining interest 
rate environment — provides a more supportive setting than 2025 for the parts of the portfolio with 
domestic exposure. Safe Life continues to execute on its buy-and-build strategy, completing four 
acquisitions in Q4 alone and maintaining 271 MEUR in LTM pro forma revenue; Bridgepoint's 
operational resources should accelerate professionalization of back-end systems. We find 
management's constructive tone credible for Green and DP Patterning, though execution risk at both 
companies remains elevated. The biggest risk to the NAV outlook remains a prolonged Green 
Landscaping underperformance, which our analysis suggests could delay a P/NAV re-rating despite 
improving fundamentals elsewhere in the portfolio.

*Infrea has not yet released its Q3’26 report
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DP Patterning lifts, Green and Safe Life trimmed (1/2)

Core holdings: Estimate revisions

• Green Landscaping: 

• Safe Life: 

• DP Patterning: 

Current investment view on core holdings
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Core holdings: Estimate revisions

• Green Landscaping: Q3 revenue of ~1,788 MSEK was ~4% above our estimate, while adjusted 
EBITA of ~123 MSEK was in line (Inderes: 120 MSEK), implying a slightly lower adjusted margin of 
6.9% (Inderes: 7.0%). Reported figures were burdened by the 79 MSEK in previously announced 
one-off costs, which the company states have a limited impact on cash flow. We treat these as non-
recurring, although the project write-downs, partly dating back to 2021, suggest that earlier 
margins were overstated. Following the report, we raise our 2026e revenue by ~1% (to ~6,925 
MSEK), carrying the Q3 beat forward, but trim our Q4e margin. This lowers our 2026e adjusted 
EBITA margin to ~6.3% (from 6.4%), implying broadly unchanged adjusted EBITA of ~433 MSEK 
(from 435 MSEK), or ~357 MSEK on a reported basis. Q3 confirmed that the recovery is slower than 
management expected on the Q2 call, particularly in Norway, while Lithuania was held back by 
lower volumes under the renewed contracts. For 2027e, we raise revenue by ~1% but trim the 
margin to 6.6% (from 6.7%), leaving EBITA broadly unchanged (~464 MSEK, -1%), while our 2028e 
EBITA is up ~1% (~501 MSEK) on higher revenue at an unchanged 7.0% margin. Pricing 
normalization remains the key lever for 2027, supported by the Green Performance program and 
the ~10 MSEK in annual savings (with potential for a further ~10 MSEK). More importantly for our 
valuation, leverage of 3.5x (net debt/PF adjusted EBITDA; 3.9x reported) sits at or above the bond’s 
3.5x incurrence threshold. We now assume a slower deleveraging path with lower cash flow over 
the next 12-18 months, which also limits the scope for M&A, with the guided Q4-Q1 working capital 

release as the key near-term test. Additionally, we raise our WACC to 12% (from 10.4%), as the 
write-downs on legacy Swedish projects and the German acquisition, now reported to the police, 
have exposed weaknesses in project control and acquisition due diligence. This lowers our 
confidence in both earnings quality and the returns on future M&A. 

• Overall, these revisions reduce our fair value for Byggmästaren's Green holding by ~25%. With the 
share down ~65% year-to-date, we think the share is pricing in a great deal of bad news already, 
creating an asymmetric risk/reward where downside looks limited and where even small 
improvements in margins and cash flow could support a re-rating. That said, the burden of proof 
remains on the new management.

• Safe Life: Q3 revenue of ~80 MEUR was broadly in line with our estimate (81 MEUR, +45% y/y), with 
organic growth in comparable structure exceeding 20%. However, reported EBITA of ~6.0 MEUR 
(7.4% margin) fell short of our 7.7 MEUR estimate (9.5%), as investments in organization, systems, 
and structure continued to weigh on margins, although management noted that operating 
leverage is starting to come through and the pro forma LTM adjusted EBITA margin held at 9.4%. 
Following the two acquisitions signed during Q3 (Prosafe Training and Securimed, ~32 MEUR in 
annual revenue), acquired revenue year-to-date (~67 MEUR) now exceeds our full-year 2026 
assumption of ~60 MEUR. However, we believe this revenue has been acquired at higher 
multiples than we had modelled, and we have slightly adjusted our M&A assumptions accordingly.

Reported figures were burdened by the 79 MSEK in previously announced one-off costs, 
which the company states will not materially affect cash flow in the quarter. We treat these 
as non-recurring, although the project write-downs suggest that earlier margins were partly 
overstated.

Estimates Q3'25 Q3'26 Q3'26e Change
Actual Actual Estimate %

Green Landscaping
Revenue 1,605 1,788 1,720 4%
EBITA (adj.) 114 123 120 2%

Revenue growth-% 4% 11% 7%
EBITA-% (adj.) 7.1% 6.9% 7.0%

Safe Life
Revenue 55 80 81 -1%
EBITA -2 6 8 -23%

Revenue growth-% 57% 45% 47%
EBITA-% -3.5% 7.4% 9.5%

DP Patterning
Revenue 15 64 50 28%
EBITDA 3 31 12 170%

Revenue growth-% 415% 314% 224%
EBITDA-% 19.4% 48.6% 23.0%

Estimate revisions 2026e 2026e Change 2027e 2027e Change 2028e 2028e Change

Old New % Old New % Old New %

Green Landscaping

Revenue 6,852 6,925 1% 6,975 7,036 1% 7,115 7,163 1%

EBITA 435 433 -1% 467 464 -1% 498 501 1%

EBITA-% 6.4% 6.3% 6.7% 6.6% 7.0% 7.0%

Safe Life

Revenue 322 321 0% 383 383 0% 413 413 0%

EBITA 29 26 -10% 42 38 -9% 54 52 -4%

EBITA-% 9.0% 8.1% 11.0% 10.0% 13.0% 12.5%

DP Patterning

Revenue 218 249 14% 284 279 -2% 369 363 -2%

EBITDA 66 100 51% 74 98 33% 89 109 23%

EBITDA-% 30.2% 40.0% 26.0% 35.1% 24.0% 30.0%



DP Patterning lifts, Green and Safe Life trimmed (2/2)
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Current investment view on core holdings

• Green Landscaping: Operational challenges and market pressures have continued to 
weigh on performance (share price down ~35% in 2025 and a further ~47% YTD), and Q2 
again showed sub-target Swedish and Norwegian margins alongside leverage rising to 3.4x 
and a post-quarter CEO transition. We have accordingly cut our fair value ~30% and taken a 
more conservative stance on margins, cash flow, and M&A, while also widening our risk 
premium. That said, we still see meaningful upside at the current depressed valuation 
relative to Green's through-cycle earnings power and structural market position. The asset-
light model with strong cash conversion remains intact, management's H2 steer points to a 
gradual profitability recovery, and we continue to read Norway's pressure as primarily 
cyclical rather than structural — so we view the risk/reward as attractive, provided the margin 
recovery, cash flow improvement, and deleveraging materialize.

• Safe Life remains the largest and most successful holding to date, with proven M&A 
execution (50+ acquisitions, no impairments) and attractive market fundamentals (9-10% 
annual growth driven by regulations and demographics).  We view Safe Life as a high-quality 
compounder, but with Bridgepoint's majority involvement and margins already around 10%, 
we see the risk/reward as more balanced and the upside optionality as more limited than 
elsewhere in the portfolio.

• We view DP Patterning as offering compelling upside given its early development stage, 
with the 100 MSEK customer order (2024) validating both the technology and new business 
model (effective from mid-2025) while revenues scaled from 13 MSEK to 61 MSEK in 2025. 
The continued high delivery pace in H1'26 reinforces this, but elevated execution risk and 
customer concentration (75-80% from one customer) persist. Successful production scaling 
and customer diversification over the next 12-18 months could drive valuation expansion 
from what we believe are conservatively risk-adjusted current levels.

Current investment view on core holdings
•Green Landscaping: While operational challenges and market pressures have weighed on 
performance (share price down ~35% in 2025, YTD: -29%), we see good upside potential given the 
depressed valuation relative to the company's through-cycle earnings power and structural market 
position. The asset-light business model with strong cash conversion remains intact, and we believe 
the market is overly pessimistic on what are primarily cyclical rather than structural issues, creating 
an attractive entry point as conditions normalize.
•Safe Life remains the largest and most successful holding to date, with proven M&A execution (47 
acquisitions, no impairments) and attractive market fundamentals (9-10% annual growth driven by 
regulations and demographics). However, with Bridgepoint's involvement and margins already 
expanded to around 10%, we view the risk/reward as more balanced at current valuations, with less 
upside optionality compared to other holdings in the portfolio.
•We view DP Patterning as offering compelling upside given its early development stage, with the 
100 MSEK customer order (2024) validating both the technology and new business model (effective 
from mid-2025) while revenues scaled from 13 MSEK to 61 MSEK in 2025. Despite elevated execution 
risk and customer concentration (75-80% from one customer), successful production scaling and 
customer diversification over the next 12-18 months could drive valuation expansion from what we 
believe are conservatively risk-adjusted current levels.

• For 2026e, we keep our revenue estimate unchanged at ~321 MEUR, as contributions from 
the Q3 acquisitions offset the slight revenue miss, while lowering EBITA by ~10% to ~26 MEUR 
(8.1% margin, was 9.0%), reflecting the roll-on effect of the Q3 miss and a slightly lower margin 
assumption for Q4. For 2027-28e, we keep our revenue estimates unchanged but push the 
expected margin expansion further out in time, lowering our EBITA margins to 10.0% in 2027e 
(was 11.0%) and 12.5% in 2028e (was 13.0%), which reduces EBITA by ~9% and ~4%, 
respectively. While our fair value in the base scenario is relatively stable, the higher assumed 
acquisition multiples lower our fair value in the M&A scenario, which is the main driver behind 
the ~4% cut to our fair value for Safe Life.

• DP Patterning: DPP again printed far above our estimates: Q3 revenue of ~64 MSEK (vs. our 
50 MSEK) and EBITDA of ~31 MSEK (~49% margin) against our 11.5 MSEK. Revenue stepped 
down sequentially from the exceptional Q2, as expected, but the delivery pace and production 
yield were better than we had assumed, and EBITDA matched the Q2 level. We roll the Q3 
outperformance forward and raise our 2026e revenue by ~14% to ~249 MSEK and EBITDA by 
~51% to ~100 MSEK (40% margin). Given Byggmästaren's cautious communication on visibility 
beyond Q1'27, we leave our 2027-28e revenue largely unchanged (-2%) but assume higher 
profitability in light of recent developments, lifting our EBITDA estimates by ~41% in 2027e 

(~104 MSEK, 37% margin) and ~23% in 2028e (~109 MSEK, 30% margin). Beyond that, we 
continue to model a gradual normalization toward the ~20% level over the longer term, in line 
with the company's 2030 target, as profitability depends on production yield and delivery mix. 
Customer concentration remains high, and while the number of pilots with new customers 
keeps increasing, they are unlikely to contribute meaningfully before 2027. Reflecting the 
subdued visibility, we apply a somewhat lower EV/EBITDA multiple to 2027e earnings, which 
we would revert back to 5x once new, larger, customer(s) convert from a pilot to a commercial 
agreement. Overall, the higher earnings estimates lift our fair value for Byggmästaren's DPP 
holding by ~17%.

Q2 came in slightly above our estimates 
(revenue ~45 MSEK vs our 42 MSEK, EBITDA 
~10.5 MSEK vs 9.5 MSEK, at a ~23% margin), 
confirming a continued high delivery pace 
following the Q1 upside surprise. We let this 
modest beat flow through and make small 
upward revisions to reflect continued 
operational improvements and strengthening 
financials, but remain deliberately cautious 
about extrapolating the recent run-rate given 
persistent customer concentration and long 
sales cycles (12-24 months). On balance, these 
revisions lift our fair value for DPP by ~2%.

Estimate revisions 2026e 2026e Change 2027e 2027e Change 2028e 2028e Change

Old New % Old New % Old New %

Green Landscaping

Revenue 6,852 6,925 1% 6,975 7,036 1% 7,115 7,163 1%

EBITA 435 433 -1% 467 464 -1% 498 501 1%

EBITA-% 6.4% 6.3% 6.7% 6.6% 7.0% 7.0%

Safe Life

Revenue 322 321 0% 383 383 0% 413 413 0%

EBITA 29 26 -10% 42 38 -9% 54 52 -4%

EBITA-% 9.0% 8.1% 11.0% 10.0% 13.0% 12.5%

DP Patterning

Revenue 218 249 14% 284 279 -2% 369 363 -2%

EBITDA 66 100 51% 74 98 33% 89 109 23%

EBITDA-% 30.2% 40.0% 26.0% 35.1% 24.0% 30.0%

Byggmästaren Q3’26: : Less Green, 
wider discount (SWE)

https://www.inderes.se/en/videos/byggmastaren-q326-less-green-wider-discount
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Value, holding (MSEK) 172

Share of total NAV 10%

Ownership-% 19%

Green Landscaping is Northern Europe’s leading provider of 
outdoor maintenance and landscaping services. Its mission is to 
improve customers’ outdoor environments with high-quality, 
sustainable solutions. Through ~60 subsidiaries in Sweden, 
Norway, Finland, Lithuania, Germany, and Switzerland, the 
group delivers a wide range of landscaping and maintenance 
services that make public and private outdoor spaces safer and 
more attractive.

Value, holding (MSEK) 698

Share of total NAV 39%

Ownership-% 12%

Safe Life is a fast-growing buy-and-build platform in automated 
external defibrillators (AEDs) and life-saving safety products. 
The company consolidates a highly fragmented market by 
acquiring local distributors and adding scale advantages in 
procurement, training, and service. Operating mainly across 
Europe and North America, Safe Life provides AEDs, rental 
models, maintenance contracts, first-aid products, and CPR 
training, aimed at increasing survival rates from sudden cardiac 
arrest.

Value, holding (MSEK) 294

Share of total NAV 16%

Ownership-% 77%

DB Patterning is a Swedish tech company specializing in 
advanced nano-patterning technology for the semiconductor 
industry. Its proprietary process enables faster, more precise, 
and cost-efficient flex PCB production by improving photomask 
performance and reducing manufacturing defects. The company 
serves global semiconductor manufacturers and benefits from 
strong structural demand for higher-performance and more 
energy-efficient flex PCBs.

(Listed) (Unlisted) (Unlisted)



Current portfolio 2/2
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Value, holding (MSEK) 154

Share of total NAV 9%

Ownership-% 18%

Team Olivia is a Nordic care-services provider delivering 
personal assistance, home care, and community support. The 
company serves primarily public-sector clients through a 
decentralized network in Sweden and Denmark. It operates in a 
resilient, demand-driven market underpinned by aging 
demographics and ongoing public outsourcing, with a business 
model oriented toward long-term client relationships and quality 
of care.

Value, holding (MSEK) 106

Share of total NAV 6%

Ownership-% 100%

Fasticon is a competence company focused on the Nordic real 
estate and facilities management sector. Through recruitment, 
staffing, and industry-specific education, Fasticon helps 
property owners and management companies address skill 
shortages and regulatory requirements. The company benefits 
from long-term trends such as professionalization of property 
management and increased demand for certified competence.

Value, holding (MSEK) 91

Share of total NAV 5%

Ownership-% 21%

Infrea operates in Sweden’s growing infrastructure market, 
focusing on groundworks and construction through a group of 
regionally strong, entrepreneur-led subsidiaries. With 12 
companies, Infrea provides products, services, and maintenance 
for infrastructure and community development. Infrea’s
business model is built around decentralized local 
infrastructure contractors operating under a holding structure 
with centralized governance and capital allocation. 

(Listed) (Unlisted) (Unlisted)



Quarterly development and portfolio overview
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*Q4’25 NAV is adjusted for the large extra dividend paid in 2025 of SEK 8
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Valuation 1/3
Valuation methods

We value Byggmästaren using a sum-of-the-parts (SOTP) 
methodology, which we believe is the most appropriate approach 
for an investment company. This method involves valuing each 
portfolio holding individually, then adjusting for the company's 
operating costs and capital structure, and applying a discount to 
arrive at our fair value estimate. Our Q3'26 valuation incorporates 
updated assessments of each portfolio company based on their 
recent operational performance, market conditions, transactions 
and, where applicable, observable market multiples for 
comparable companies.

Core holdings

Following our updated estimates for the core holdings, the net 
effect on our SOTP is negative quarter-on-quarter, driven by a 
~25% reduction in our fair value for Green and a ~4% trim for Safe 
Life, only partly offset by a ~17% upgrade to DPP following another 
quarter of clear outperformance. For DPP, our valuation framework 
remains anchored to a 2027e EV/EBITDA multiple, complemented 
by a DCF, in which we apply a clear discount to the peer group of 
industrial technology companies to reflect the persistent customer 
concentration risk and the early stage of the new business model. 
Given the subdued visibility beyond Q1'27, we currently apply a 
somewhat lower multiple than our normal 5x, which we would 
revert back to 5x once new, larger, customer(s) convert from a 
pilot to a commercial agreement. Byggmästaren's reported value 
(~294 MSEK), which saw increased caution in Q3, remains below 
our derived fair value, and we continue to view our valuation as 
rather conservative relative to the underlying potential, should 
execution continue nowhere near that of 2026 year-to-date.

For Safe Life, Q3 revenue was broadly in line with our estimate, 
while EBITA missed. Our ~4% fair value cut is mainly driven by 
higher assumed acquisition multiples in our M&A scenario, as 
acquired revenue YTD now exceeds our full-year assumption but

at, what we believe, higher prices than we had modelled, along 
with lower margin assumptions for 2026-28e, while our base-
scenario fair value is relatively stable. The Bridgepoint transaction 
at ~500 MEUR EV from Q3'25 continues to anchor our valuation, 
and Byggmästaren's reported value (~698 MSEK) remains close to 
that transaction valuation and above our derived fair value (~554 
MSEK). We still view the holding’s valuation to be on the higher 
side at current levels (2027e EV/EBITDA / EV/EBIT: 13x / 20x), 
relative to peers and our DCF value.  Safe Life remains the largest 
holding in the portfolio at ~39% of reported NAV, and we believe 
visible margin expansion in the coming quarters, as the investment 
phase in organization and systems is completed, is key to 
supporting the current valuation.

For Green, we lower our fair value by ~25% following the Q3 
report. Revenue beat expectations slightly, and adjusted EBITA 
was in line, but the recovery in Norway is slower than 
management indicated on the Q2 call, and leverage rose to 3.5x 
(net debt/PF adjusted EBITDA), leading us to assume slower 
deleveraging and lower near-term cash flow. We have also raised 
our WACC to 12% (from 10.4%), given the weaknesses in project 
control and acquisition due diligence exposed by the write-downs. 
Our through-cycle DCF framework still looks beyond short-term 
market sentiment, and our fair value remains above the current 
market value of the holding following the ~39% share price decline 
in Q3. We see the 79 MSEK in one-offs, the Green Performance 
program, and the strengthened group management as necessary 
steps to stabilize the business, though we anticipate a slightly 
more prolonged margin recovery. With Green now representing 
~10% of NAV (Q2'26: 15%), its impact on Byggmästaren's NAV has 
diminished, but it remains a source of valuation risk in our SOTP, 
as our derived value is well above the market price.

Other holdings

Byggmästaren's other holdings (Infrea, Team Olivia, and Fasticon) 
collectively represent about 20% of reported NAV.
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The Bridgepoint transaction at ~500 MEUR EV from Q3'25 
continues to anchor our valuation, and we still view the 
holding as broadly fairly valued, albeit on the higher side, at 
current levels (2027e EV/EBITDA / EV/EBIT: 11x / 17x), based 
on our derived fair value and relative to peers. Safe Life 
remains the largest holding in the portfolio at ~37% of 
reported NAV, and while near-term margins are weighed down 
by ongoing investments in back-end systems and commercial 
capabilities, we believe these investments are necessary to 
unlock operating leverage as the platform continues to scale, 
with the four Q2 bolt-onsfurther reinforcing the buy-and-build 
trajectory.

Overview 2023 2024 2025

Share price (SEK) 52.5 68.5 61.3

Share price development -24% 30% -11%

Number of shares, millions 29 29 29

Market cap (MSEK) 1,530 1,997 1,781

NAV (MSEK) 2,026 2,237 1,935

NAV per share (NAVPS) 69.5 76.8 66.6

NAVPS growth -16% 10% -13%

P/NAV 0.76 0.89 0.92

NAV discount/premium -24% -11% -8%

Dividend yield-% 0.5% 0.5% 13.7%

Management costs-% of NAV 0.9% 1.3% 1.1%

Total shareholder return (TSR) -23% 31% 3%

Benchmark index (SIXRX) 19% 9% 13%

Net debt/total assets -1% -6% -19%

Source: Inderes
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Valuation 2/3
These are valued by Byggmästaren using a Level 3 framework, 
which is based on either recent transactions/equity issuances, or 
DCF/relative valuation.

Infrea's valuation continues to float with Netel's share price, tracking 
the agreed exchange terms (17 Netel shares per 4 Infrea shares) 
less a modest deal-risk spread, with the merger expected to be 
formally completed in early November, after which Byggmästaren
will own ~13.5% of the combined group. For Team Olivia, the 
agreed divestment of its Danish operations is awaiting competition 
approval and is expected to close in Q4. For these holdings, we 
see no reason to deviate from Byggmästaren's carrying value, and 
as they are not currently core to Byggmästaren's investment 
strategy, we believe a partial or full exit remains a plausible short-to-
medium-term outcome.

Recommendation and target price

Following our adjustments across Byggmästaren's holdings post 
Q3'26, our sum-of-the-parts analysis arrives at a fair value NAV 
range of 1.5-2.1 BSEK, before adjusting for discount/premium. 
Based on our applied discount (-5% at the midpoint), we arrive at an 
adjusted NAV of around 1.7 BSEK, or SEK 60 in NAVPS (was SEK 
63), with our fair value ranging between 1.4 BSEK and 2.0 BSEK, or 
SEK 47-70 NAVPS (was SEK 50-74). Relative to the last close in the 
share price of SEK 48.0 (~23% discount to reported NAV, and ~20% 
below our target NAVPS), this implies an expected total 
shareholder return of ~27% over the next 12 months, which clearly 
exceeds our applied cost of equity of around 10%. We view the 
primary driver of the expected return to be a narrower discount, 
which we consider too steep, especially as Green now represents 
only ~10% of reported NAV. For more details on our valuation 
approach of Byggmästaren, financial estimates and valuation for 
the portfolio holdings, and view on applied P/NAV, we refer the 
reader to the Initiation of coverage report (2/2026).

We reiterate our Buy recommendation but lower our target price to 
SEK 60 per share (was SEK 63).

Sensitivity analysis

Our valuation of Byggmästaren’s portfolio is most sensitive to two 
key variables: the valuations we assign to the underlying portfolio 
companies, and the P/NAV discount/premium we apply to arrive at 
fair value. On the portfolio company side, Green remains a key risk, 
as we value it well above its market price, although its weight has 
fallen to ~10% of NAV. Should its operational challenges and 
elevated leverage prove more persistent than anticipated, this 
would exert downward pressure on our fair value estimate. Safe 
Life, at ~39% of NAV, is the largest single exposure, and a slower-
than-expected margin recovery could put pressure on its valuation. 
For DPP, the high customer concentration means that the loss or 
reduction of volumes from its main customer would have a material 
impact on our valuation. Additionally, for holdings where M&A is a 
key value driver (Safe Life and Green specifically), our fair values 
embed option value from potential transactions, meaning shortfalls 
in deal activity, execution missteps, or less favorable economics 
than assumed could all weigh on our estimates and valuations.

On the P/NAV side, the applied discount or premium is inherently 
subjective and can shift materially with market sentiment toward 
investment companies. During periods of stress or when the asset 
class falls out of favor, discounts can widen well beyond what 
fundamentals would justify. Our current applied discount of 3-10%, 
with 5% at the midpoint, sits at the lower end of Byggmästaren's
historical range, reflecting what we consider to be competitive 
returns relative to peers over a longer time series, as well as a 
portfolio of profitable companies, a strong balance sheet, and a 
well-considered portfolio composition. Should Byggmästaren 
demonstrate clear and consistent value creation, and particularly if it 
executes a high-profile exit such as Safe Life, we see scope for the 
discount to narrow further or widen should execution disappoint.

The sensitivity of our portfolio holdings valuation across different 
scenarios, as well as the impact of varying P/NAV assumptions on 
our derived NAVPS, is illustrated in the charts to the right. 12
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*Given what we feel is the uncertainty surrounding the earn-out mechanics related to the divestment of Ge-Te Media and the potential for the final payment to differ from the 
nominal 24 MSEK, we conservatively assume a recovery of 14 MSEK, which is reflected in our adjusted “net debt/net cash” estimate.
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Green Landscaping

Infrea
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Cash and cash equivalents (MSEK)

Other liquid assets (MSEK)

Net debt (-) / net cash (+) excl. cash

(MSEK)

1,729
MSEK

60.2
NAVPS

Assets
Reported 

value Q3'26
Derived value 

Q3'26
Derived value 

Q3'26 (low)
Derived value 
Q3'26 (high)

Share of 
NAV 

(Inderes)
Valuation method

Green Landscaping 172 275 214 336 15% DCF/Multiples

Infrea 91 91 91 91 5% Mark-to-market

Sum, listed assets (MSEK) 263 366 305 427 20%

Safe Life 698 554 464 645 30% DCF/Multiples

DP Patterning 294 367 204 463 20% DCF/Multiples

Team Olivia 154 154 154 154 8% Last reported (BM)

Fasticon 106 106 106 106 6% Last reported (BM)

Sum, unlisted assets (MSEK) 1,252 1,181 928 1,368 65%

Invested assets (MSEK) 1,515 1,547 1,233 1,795 85%

Cash and cash equivalents (MSEK) 213 213 213 213 12%

Other liquid assets (MSEK) 30 30 30 30 2%

Total portfolio value (MSEK) 1,758 1,789 1,475 2,037 98%

Net debt (-) / net cash (+) excl. cash (MSEK)* 41 31 31 31 2%

NAV (MSEK) 1,798 1,820 1,506 2,068

Shares outstanding (in millions) 29 29 29 29

Current discount/premium (actual) -20%

Applied discount/premium, Inderes -5% -10% -3%

Adjusted NAV (MSEK), Inderes 1,729 1,356 2,006

Reported NAVPS (SEK) 62.6

Fair value (SEK, NAVPS), Inderes 47.2 - 69.9

Target NAVPS (SEK), Inderes 60.2

Last close (SEK) 48.0

Upside (+) / Downside (-) in NAV 25.5%

Dividend yield-% (2026) 1.5%

TSR-% 26.9%



Disclaimer and recommendation history
The information presented in Inderes reports is obtained from several different 
public sources that Inderes considers to be reliable. Inderes aims to use reliable 
and comprehensive information, but Inderes does not guarantee the accuracy of 
the presented information.  Any opinions, estimates and forecasts represent the 
views of the authors. Inderes is not responsible for the content or accuracy of the 
presented information. Inderes and its employees are also not responsible for the 
financial outcomes of investment decisions made based on the reports or any 
direct or indirect damage caused by the use of the information.  The information 
used in producing the reports may change quickly. Inderes makes no 
commitment to announcing any potential changes to the presented information 
and opinions.  

The reports produced by Inderes are intended for informational use only. The 
reports should not be construed as offers or advice to buy, sell or subscribe 
investment products. Customers should also understand that past performance is 
not a guarantee of future results. When making investment decisions, customers 
must base their decisions on their own research and their estimates of the factors 
that influence the value of the investment and take into account their objectives 
and financial position and use advisors as necessary. Customers are responsible 
for their investment decisions and their financial outcomes.  

Reports produced by Inderes may not be edited, copied or made available to 
others in their entirety, or in part, without Inderes’ written consent. No part of this 
report, or the report as a whole, shall be transferred or shared in any form to the 
United States, Canada or Japan or the citizens of the aforementioned countries. 
The legislation of other countries may also lay down restrictions pertaining to the 
distribution of the information contained in this report. Any individuals who may 
be subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows.  The recommendation 
methodology used by Inderes is based on the share’s 12-month expected total 
shareholder return (including the share price and dividends) and takes into 
account Inderes’ view of the risk associated with the expected returns.   The 
recommendation policy consists of four tiers: Sell, Reduce, Accumulate and Buy.  
As a rule, Inderes’ investment recommendations and target prices are reviewed at 
least 2–4 times per year in connection with the companies’ interim reports, but 
the recommendations and target prices may also be changed at other times 
depending on the market conditions. The issued recommendations and target 
prices do not guarantee that the share price will develop in line with the estimate. 
Inderes primarily uses the following valuation methods in determining target 
prices and recommendations: Cash flow analysis (DCF), valuation multiples, peer 
group analysis and sum of parts analysis. The valuation methods and target price 
criteria used are always company-specific and they may vary significantly 
depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution relative to 
the 12-month risk-adjusted expected total shareholder return. 

Buy The 12-month risk-adjusted expected shareholder return of 
the share is very attractive

Accumulate The 12-month risk-adjusted expected shareholder return of 
the share is attractive

Reduce The 12-month risk-adjusted expected shareholder return of 
the share is weak

Sell The 12-month risk-adjusted expected shareholder return of 
the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder return 
based on the above-mentioned definitions is company-specific and subjective. 
Consequently, similar 12-month expected total shareholder returns between 
different shares may result in different recommendations, and the 
recommendations and 12-month expected total shareholder returns between 
different shares should not be compared with each other. The counterpart of the 
expected total shareholder return is Inderes’ view of the risk taken by the 
investor, which varies considerably between companies and scenarios. Thus, a 
high expected total shareholder return does not necessarily lead to positive 
performance when the risks are exceptionally high and, correspondingly, a low 
expected total shareholder return does not necessarily lead to a negative 
recommendation if Inderes considers the risks to be moderate. 

The analysts who produce Inderes’ research and Inderes employees cannot have 
1) shareholdings that exceed the threshold of significant financial gain or 2) 
shareholdings exceeding 1% in any company subject to Inderes’ research 
activities. Inderes Oyj can only own shares in the target companies it follows to 
the extent shown in the company’s model portfolio investing real funds. All of 
Inderes Oyj’s shareholdings are presented in itemised form in the model portfolio. 
Inderes Oyj does not have other shareholdings in the target companies analysed.  
The remuneration of the analysts who produce the analysis are not directly or 
indirectly linked to the issued recommendation or views. Inderes Oyj does not 
have investment bank operations.

Inderes or its partners whose customer relationships may have a financial impact 
on Inderes may, in their business operations, seek assignments with various 
issuers with respect to services provided by Inderes or its partners. Thus, Inderes 
may be in a direct or indirect contractual relationship with an issuer that is the 
subject of research activities. Inderes and its partners may provide investor 
relations services to issuers. The aim of such services is to improve 
communication between the company and the capital markets. These services 
include the organisation of investor events, advisory services related to investor 
relations and the production of investor research reports. 

More information about research disclaimers can be found at 
www.inderes.fi/research-disclaimer.

Inderes has made an agreement with the issuer and target of this report, 
which entails compiling a research report.
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Recommendation history (>12 mo)

Date Recommendation Target Share price

2026-02-10 Accumulate 66 SEK 56 SEK

2026-04-30 Buy 65 SEK 51 SEK

2026-07-27 Buy 63 SEK 53 SEK

2026-10-26 Buy 60 SEK 48 SEK



Inderes democratizes financial information by connecting investors and listed companies. For 
investors, we are an investing community and a trusted source of financial information and 
equity research. For listed companies, we are a partner in delivering high-quality investor 
relations. Over 500 listed companies in Europe use our investor relations products and equity 
research services to provide better investor communications to their shareholders.

Our goal is to be the most investor-minded company in finance. Inderes was founded in 2009 
by investors, for investors. As a Nasdaq First North-listed company, we understand the day-
to-day reality of our customers.

CONNECTING INVESTORS
AND COMPANIES.

Inderes Ab

Vattugatan 17, 5tr

Stockholm

+46 8 411 43 80

inderes.se 

Inderes Oyj

Porkkalankatu 5

00180 Helsinki

+358 10 219 4690

inderes.fi 
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