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Highlights of FY 2020 and Q4/2020

Profitability continued to improve 

NET SALES:

EUR 274.6m
FY 2020

EBIT:

EUR +8.2m
FY 2020

NET DEBT:

EUR 4.7m
ORD. BACKLOG:

EUR 177.9m
PERSONNEL:

927

2

FREE CASH FLOW:

EUR +18.3m
FY 2020

EUR

-40.2m

EUR

-14.1m

EUR

-8.0m

No.

-63

5 February 2021

EUR

+3.6m
Q4/2020

EUR 3.0m

EUR

+0.1m

Q4/2020

EUR 78.1m

EUR

-0.2m

Q4/2020

EUR 3.6m

EUR

-1.5m

EUR

+14.4m
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Consti Group’s net sales overview 2018-20
Share of Public Sector business area increased in 2020 while geographical mix virtually intact. 

Share of Service business continued to increase slightly

3 5 February 2021

1) Business area splits excluding eliminations 

Net sales by business area Net sales by geography Net sales by customer group Net sales by project / service

31% 33%
30%

40% 36%

32%

5% 10%

14%

23% 21%
24%

2018 2019 2020

Building
Technology

Public Sector

Corporations

Housing
Companies

77% 76% 76%

13% 14% 15%

10% 11% 10%

2018 2019 2020

Others

Tampere &
Pirkanmaa

Helsinki &
Uusimaa

24%
17% 18%

23%

29%
31%

36%
33%

18%

17%
21%

33%

2018 2019 2020

Corporations

Real estate
investors

Public sector

Housing
companies

87% 86% 84%

13% 14% 16%

2018 2019 2020

Service
business

Project
business
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Quarterly performance overview
COVID-19 had a negative impact on the development of both net sales and order intake in FY 2020, 

order backlog at year-end down by 4.3% compared to previous year

QUARTERLY NET SALES (EUR m) QUARTERLY ORDER INTAKE (EUR m) QUARTERLY ORDER BACKLOG (EUR m)

4

FY’18 NET 

SALES:

EUR 315.8m

FY’19 NET 

SALES:

EUR 314.8m

FY’18 ORD. 

INTAKE:

EUR 228.5m

FY’19 ORD. 

INTAKE:

EUR 214.8m

Y-o-y change:

-0.2%

FY’20 NET 

SALES:

EUR 274.6m

FY’20 ORD. 

INTAKE:

EUR 214.3m
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Quarterly net sales development
Full-year net sales affected by COVID-19. However, Q4 net sales amounted to EUR 78.1m, nearly 

at last year’s level

Quarterly net sales development Q1/2018 – Q4/2020 (EUR m) Comments

■ Q4/2020 net sales EUR 78.1m (78.3m) 

– Year-on-year growth -0.2% 

– Housing Companies net sales EUR 21.1m (24.0m)

– Corporations net sales EUR 26.6m (31.8m)

– Public Sector net sales EUR 12.0m (9.8m)

– Building Technology net sales EUR 21.5m (16.6m) 

■ FY 2020 net sales EUR 274.6m (314.8m) 

– Year-on-year growth -12.8%  affected by COVID-19

– Housing Companies net sales EUR 86.1m (110.4m)  net sales 

negatively affected by the postponed decision-making of housing 

companies due to the corona crisis

– Corporations net sales EUR 90.6m (119.1m)  Fewer number of large 

comprehensive renovation projects than in the comparison period as well 

as decreased demand for renovation services in the non-residential sector 

due to the corona crisis

– Public Sector net sales EUR 41.4m (33.9m)  net sales grew as expected 

thanks to strong order backlog

– Building Technology net sales EUR 69.3m (69.7m)  net sales virtually on 

last-year’s level

5

Housing Companies

Building Technology

Corporations

Eliminations

Public Sector

Consti Plc / Financial statements 1-12/20205 February 2021
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EBIT development
Profitability continued to improve

Quarterly EBIT development Q1/2018 – Q4/2020 (EUR m) Comments

■ Q4/2020 EBIT amounted to EUR 3.0 (2.8) million, or 3.8% (3.6%) of 

net sales

– EBIT improved compared to previous quarter as well as y-on-y

– Profitability developed mainly as expected during Q4

– Legal costs related to St. George arbitration proceedings totalled 

EUR 0.6 (0.4) million in the fourth quarter 

■ FY 2020 EBIT amounted to EUR 8.2 (4.6) million, or 3.0% (1.5%) of 

net sales

– Profitability development in line with expectations in 2020

– All business areas were profitable in 2020

– FY 2020 performance was supported by

• Implementation of the new organisation structure and change 

program in 2019

• Flexibility of operating costs in relation to changes in volume

• Solid project performance

– Legal costs related to St. George arbitration proceedings totalled 

EUR 1.2 (0.7) million in 2020, negatively impacting full-year EBITEBIT (left axis) EBIT margin (right axis)

6

FY 2018 EBIT:

EUR -2.1m

FY 2019 EBIT:

EUR +4.6m

FY 2020 EBIT:

EUR +8.2m

Consti Plc / Financial statements 1-12/20205 February 2021
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Quarterly order intake development
Q4/2020 order intake EUR 54.3 million (46.8m), up by 16.1 percent y-o-y

Quarterly order intake development Q1/2018 – Q4/2020 (EUR m) Comments

■ Q4/2020 order intake EUR 54.3m (46.8m) 

– Year-on-year growth 16.1% 

– Examples of new orders received in Q4:

• KOy Kampinmäki, comprehensive renovation in Helsinki

• As Oy Myyrinkoivu, plumbing renovation in Vantaa

• As Oy Rinnepankko, plumbing renovation in Kuopio

• HUS Jorvi, installation of HVAC systems of operating 

rooms within a hospital in Espoo

• Rikhard Nymanintie 3, comprehensive renovation of two 

rental apartment buildings in Helsinki

■ FY 2020 order intake EUR 214.3m (214.8m)

– COVID-19 reflected in the development of order 

intake

– Thanks to benefits of customer focused 

organisation, full year order intake almost at last 

year’s level despite COVID-19

7 Consti Plc / Financial statements 1-12/20205 February 2021



2
5
0

,2

2
8
6

,2

2
7
0

,1

2
2
5

,1

2
3
7

,8

2
2
6

,8

2
0
6

,4

1
8
5

,8

2
0
2

,2

2
1
1

,8

1
8
9

,4

1
7
7

,9

0

50

100

150

200

250

300

350
Q

1
/1

8

Q
2

/1
8

Q
3

/1
8

Q
4

/1
8

Q
1

/1
9

Q
2

/1
9

Q
3

/1
9

Q
4

/1
9

Q
1

/2
0

Q
2

/2
0

Q
3

/2
0

Q
4

/2
0

Q
u

a
rt

e
rl
y
 O

rd
e

r 
b

a
c
k
lo

g
 (

E
U

R
 m

ill
io

n
)

Quarterly order backlog development
Q4/2020 order backlog at EUR 177.9 million (185.8m), down by 4.3% y-o-y

Quarterly order backlog development Q1/2018 – Q4/2020 (EUR m) Comments

■ Q4/2020 order backlog at EUR 177.9m (185.8m) 

– Despite the good order intake during Q4, order 

backlog at year-end 4.3% lower compared to 

previous year-end

– Larger share of Dec 2020 order backlog to be 

recognised within next 12 months compared to Dec 

2019 backlog

8 Consti Plc / Financial statements 1-12/20205 February 2021



1
 0

5
3

1
 1

5
3

1
 1

0
4

1
 0

4
6

1
 0

1
6

1
 0

9
7

1
 0

2
4

9
9

0

9
7

3

9
9

9

9
5

9

9
2

7

1
 0

6
1

1
 1

1
0

1
 1

2
5

1
 0

7
5

1
 0

2
8

1
 0

7
2

1
 0

5
2

9
9
7

9
7
1

9
9
8

9
7
7

9
3
8

0

200

400

600

800

1000

1200

1400
Q

1
/1

8

Q
2

/1
8

Q
3

/1
8

Q
4

/1
8

Q
1

/1
9

Q
2

/1
9

Q
3

/1
9

Q
4

/1
9

Q
1

/2
0

Q
2

/2
0

Q
3

/2
0

Q
4

/2
0

Q
u

a
rt

e
rl
y
 n

u
m

b
e

r 
o

f 
p

e
rs

o
n

n
e

l

Personnel at quarter-end Average personnel during the quarter

Quarterly development in number of personnel
Total number of personnel at the end of Q4/2020 decreased by 63 year-on-year

Quarterly development in number of personnel Q1/2018 – Q4/2020 Comments

■ Number of personnel at the end of Q4/2020 927 

(990), reduction of 63

■ Average number of personnel during Q4/2020 938 

(997), reduction of 59

■ Average number of personnel during FY 2020 971 

(1,037), reduction of 66, or 6.4% year-on-year

■ New organisation structure was implemented during 

2019, resulting in smaller number of personnel while 

also assisting in adjusting resources to current level of 

business volumes

9 Consti Plc / Financial statements 1-12/20205 February 2021
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Free cash flow EBITDA Free cash flow (R12m) EBITDA (R12m)

Quarterly free cash flow development
FY2020 cash flow supported by the improvement of operating result as well as released NWC

Quarterly free cash flow1) and EBITDA Q1/2018 – Q4/2020 (EUR m) Comments

■ Q4/2020 free cash flow EUR 3.6m (5.1m)

– EBITDA amounted to EUR 3.7m (3.6), slight improvement

– Cash flow impact from change in NWC EUR 0.0m (1.7m)

– Cash flow from investments in tangible and intangible assets 

amounted to EUR -0.3m (-0.4m)

■ FY 2020 free cash flow EUR 18.3m (4.0m)

– EBITDA amounted to EUR 11.4m (8.1), clear year-on-year 

improvement

– Cash flow impact from change in NWC was EUR +7.7m        

(-3.3m)

– Cash flow from investments in tangible and intangible assets 

amounted to EUR -1.2m (-0.9m)

■ FY 2020 cash conversion ratio 160.3%, exceeding the 

Group financial target of >90%

11

1) Free cash flow means net cash flow from operating activities before financial items and taxes, less capital used for purchase of intangible assets and property, plant and equipment

Consti Plc / Financial statements 1-12/20205 February 2021
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Quarterly net working capital development
Net working capital at EUR -15.8 million at the end of Q4/2020

Quarterly net working capital1) Q1/2018 – Q4/2020 (EUR m) Comments

■ Net working capital EUR -15.8m (-7.2m) at the end of 

Q4/2020

– NWC released during Q4/2020 amounted to EUR 

0.2m

– NWC released during FY 2020 amounted to EUR 

8.7m

– Net working capital released particularly through 

improvement of the project portfolio’s financial 

position 

12

1) Net working capital calculated as follows: Inventories + Trade and other receivables + Deferred tax receivables – Trade and other payables – Advances received – Provisions

Consti Plc / Financial statements 1-12/20205 February 2021



20,3 18,5 22,5 19,6 20,5 18,5 19,6 15,3 14,5 8,3 4,8 2,3

3,5

3,5
3,1

3,6
3,2

3,0

2,5

2,5

30,9 %
29,3 % 28,3 %

25,4 %
27,7 % 27,2 % 28,2 %

29,8 % 29,9 % 31,0 %

32,6 % 32,7 %

80,5 %

69,7 %

88,9 %

83,6 %

92,0 %

85,2 %
83,3 %

64,4 %

60,8 %

37,9 %

23,6 %

14,1 %

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

5

10

15

20

25

30

Q
1

/1
8

Q
2

/1
8

Q
3

/1
8

Q
4

/1
8

Q
1

/1
9

Q
2

/1
9

Q
3

/1
9

Q
4

/1
9

Q
1

/2
0

Q
2

/2
0

Q
3

/2
0

Q
4

/2
0

Net debt (excl. IFRS 16 impact) IFRS 16 impact on Net debt

Equity ratio (right axis) Gearing (right axis)

Quarterly balance sheet structure
Q4 financial position strengthened y-o-y as well as compared to previous quarter

Quarterly net debt, equity ratio and gearing Q1/2018 – Q4/2020 Comments

■ Financial position as per 31 December 2020 

strengthened y-o-y as well as compared to previous 

quarter

■ Q4/2020 net debt at EUR 4.7m (18.9m), of which EUR 

2.5 (3.6m) is attributable to IFRS 16 related lease 

liabilities

– Net debt continued to decrease throughout the 

financial year

■ Q4/2020 equity ratio at 32.7% (29.8%)

– Adoption of IFRS 16 decreased Q4/2020 equity 

ratio by 0.8 (1.1) percentage points

■ Q4/2020 gearing at 14.1% (64.4%)

– Adoption of IFRS 16 increased Q4/2020 gearing by 

7.3 (12.2) percentage points

13

1) Net working capital calculated as follows: Inventories + Trade and other receivables + Deferred tax receivables – Trade and other payables – Advances received – Provisions
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Maturity distribution of interest-bearing debt (31 December 2020)
No significant bank loan redemptions in 2021. Good liquidity position at the end of Q4

Maturity profile of interest-bearing debt1) as per 31 December 2020 (EUR m) Comments

■ Consti’s gross interest-bearing debt at EUR 26.5 

million (excluding IFRS 16) at the end of Q4/2020

■ Cash and cash equivalents amounted to EUR 24.3m 

at quarter-end

■ In addition, Consti has undrawn revolving credit 

facilities and unused credit limits amounting to EUR 

8.0m in total

■ Majority of Consti’s bank loans have maturity in 2022, 

i.e. no significant bank loan redemptions in 2021

■ Hybrid bond of EUR 3.2m, issued in March 2019, has 

its first call date in 2021 (non-call period of 2 years)

14

1) Both calculated interest payments and repayments of the principal included in maturity profile values

Commercial papers 

EUR 8 million

Maturity profile

5 February 2021 Consti Plc / Financial statements 1-12/2020
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Key market drivers

Economic uncertainty 

due to the Covid-19 pandemic

New-build and renovation demand in growth 

centers due to urbanization

Renovation growth driven by 

the age of the Finnish building stock

Growing need for flexible and 

multi-purpose space solutions

New opportunities and requirements in 

digital solutions and technologies

Increased need and demand for energy-

efficient and sustainable construction 

solutions

Renovation to meet the needs of 

the aging population

Consti Plc / Financial statements 1-12/20205 February 2021



17

Market trends and their implications

Changes in the value chain may weaken 

the position of contractors – expansion in 

the value chain may be required

Prefabrication and modular construction 

can be leveraged in repeatable projects

Increasing production efficiency and 

standardization is challenging, but offers 

significant development potential

Changes in contract models may threaten 

and enable profitability improvement

Labor availability can limit growth and 

profitability – continued investments in 

skilled workers are required

Start-ups are innovating throughout the 

value chain - opportunities for 

collaboration need to be assessed



Consti vision development 2017

18

2017 2020 2023

A leading expert in 

multiple types of 

renovation, a pioneer 

in our field, improving 

people's living 

environment

We are passionate 

about renovating and 

developing the built 

environment in a 

sustainable and 

sensible manner. This 

is why we are number 

one in renovation 

construction

Our customer’s 

number one partner 

and expert in multiple 

types of construction
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Group Strategy 2021-2023
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Production efficiency

New business 

areas

Growth in current 

business areas

Relative profitability improvement 

(business mix)

Corporate responsibility and sustainable development

Growth in maintenance and service contracting

Developing profitable existing businesses

Regional development (expansion and services)

New construction

Focus on projects implemented using the 

contracting model in the Helsinki Metropolitan Area 

and in other selected areas (Public Sector and 

Corporations business areas) Expansion in the value chain

Business portfolio management

Utilizing the full potential of our customer-oriented organizational structure 

Procurement development Subcontractor partnerships Utilization of digitalization Performance management

People and management

Consti Way Learning & training paths Increasing diversity Expansion of expertise Implementation of LEAN

Environmental friendliness
Occupational safety & 

health
Supply chain Customer satisfaction

Consti Plc / Financial statements 1-12/20205 February 2021



Consti’s long-term financial targets for 2021-2023 remain unchanged

20 Consti Plc / Financial statements 1-12/20205 February 2021

1) Cash conversion defined as free cash flow divided by EBITDA. Free cash flow equals operating cash flow before net financial items and taxes less investments in tangible and intangible assets

2) While taking other factors such as financial position, cash flow and growth opportunities into consideration.

Growth Profitability Cash flow Capital structure Dividends

Net sales growing 

faster than the 

market

EBIT-margin 

exceeding 5 percent

Cash conversion 

ratio exceeding 90 

percent1

Net debt to adjusted 

EBITDA ratio of less 

than 2.5x

The Company’s aim 

is to distribute as 

dividends at least 50 

percent of the 

Company’s annual 

net profit2

FY 2020 FY 2020 FY 2020 FY 2020 FY 2020 proposal

 Net sales declined in 

2020, affected by 

COVID-19

 Profitability steadily 

improving, efforts 

continue to meet the 

target level

 Target was clearly 

achieved in 2020

 Target was clearly 

achieved on balance 

sheet date 2020 

(based on frozen 

GAAP calculation)

 Board proposes 

dividend of EUR 

0.40 per share, or 

57.1% of 2020 EPS

  

-12.8% 3.0% 160.3% 0.25x 57.1%



1. Highlights and Group performance

2. Cash flow and financial position

3. New strategy 2021-2023

4. Market outlook, guidance and 
summary

5. Appendix

CONTENTS
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Economic Sentiment Indicator

Construction Confidence Indicator

Economic sentiment and construction confidence in Finland following the 

development of the pandemic situation

22

Economic Sentiment and Construction Confidence / Finland (2007 – 12/2020)

■ The spread of coronavirus and its 

accompanying containment measures clearly 

visible in the development of confidence 

indicators in 2020

■ Both construction confidence and economic 

sentiment deteriorated sharply in April, 

construction confidence falling clearly below 

the long-term average within one month

■ During the summer, thanks to the favorable 

development of the epidemic situation in 

Finland, confidence started to recover

■ However, after the summer, the pandemic 

situation has again deteriorated leading to 

weakening of sentiment

■ Towards the end of the year construction 

confidence has continued declining while 

economic sentiment has improved

Note: Mean-adjusted figures

Source: European Commission, January 2021

Comments

Long-term 

average 
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Stable growth in renovation expected to continue going forward 

23

Finnish new building and renovation market development 2008 – 2023

■ According to Euroconstruct, the value of building 

renovation amounted to approximately EUR 13.9 billion 

in 2020, representing approximately 47% of total 

building volume

■ Euroconstruct estimates that renovation grew by 

approximately 0.4 percent in 2020 and the 

Confederation of Finnish Construction Industries RT 

(CFCI) estimates growth of 0.5 percent

■ According to the Euroconstruct’s November 2020 

report, new building declined by 0.5% in 2020 

■ Both renovation and new building have concentrated to 

large cities in the past years. As economic growth 

declines, new building is estimated to concentrate 

even more to growth centres

■ Euroconstruct estimates that building renovation will 

grow by 0.9 percent in 2021 and that the annual 

growth will remain at approximately 1.5 percent during 

2022 and 2023

■ As for new building, Euroconstruct estimates a 

decrease of 12.2 percent in 2021
Source: Euroconstruct, November 2020 

Confederation of Finnish Construction Industries RT (CFCI), November 2020

Renovation volume (real)EUR b New building volume (real)

CAGR 

2020-23:

+1.3%

CAGR

2020-23:

-6.0%

-0.1%

Comments
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Coronavirus pandemic (COVID-19)

24

■ In 2020, the corona pandemic had a greater impact on 

renovation than new building, especially because part of the 

larger housing companies postponed decision making 

regarding renovation projects

■ Demand for business premise renovation has also 

decreased due to corona

■ The predictability of business premise renovation needs 

after the pandemic has also weakened

■ Although market research institutes expect the renovation 

market to grow in 2021, new waves of the pandemic and 

lockdowns remain possible

■ Therefore, the short-term demand outlook for renovation as 

well as building technology remain uncertain

COMMENTS ON RENOVATION MARKET IMPACT ON CONSTI

■ COVID-19 was reflected in the development of both Consti’s

net sales and order intake in 2020

■ In Housing Companies business area, net sales and order 

intake were negatively impacted by the postponed decision 

making of housing companies

■ In Corporations business area, net sales and order intake 

were negatively impacted by decreased demand for 

renovation services in the non-residential sector

■ During 2020, Consti had approximately 700 ongoing 

projects. Despite risen uncertainty, projects predominantly 

advanced as planned, and Consti was able to ensure that 

work progressed at the work sites without interruptions

■ Despite COVID-19, full year order intake almost at last 

year’s level, thanks to benefits of customer-oriented 

organization

5 February 2021 Consti Plc / Financial statements 1-12/2020



Outlook and guidance for 2021

25

■ The coronavirus pandemic continues to cause uncertainty to Consti’s

operating environment

■ Although market research institutes expect the renovation market to grow 

in 2021, new waves of the pandemic and lockdowns remain possible

■ The most significant short-term impacts of the corona crisis have to do 

with both the company’s ability to carry out existing projects as well as 

short-term demand outlook

– Uncertainty pertaining to handling existing projects relate to workforce 

availability, possible illnesses, material availability and official 

regulations

■ In 2021, Consti will concentrate on ensuring the performance of its 

business and implementing its new strategy. The company estimates that 

it has good opportunities for continuing solid performance in 2021 as well

■ ”The Company estimates that its operating result for 2021 will be in the 

range of EUR 7-11 million. The range for 2021 profit guidance is wide due 

to the uncertainties related to the Covid-19 pandemic.”

5 February 2021 Consti Plc / Financial statements 1-12/2020



Summary

26

Solid performance in uncertain market conditions, all business areas were profitable in FY 2020

Financial position strengthened as a result of improved profitability and cash flow 

The coronavirus pandemic had an impact on the development of net sales and order intake in FY 2020

New Strategy for 2021-2023: profitable growth by utilizing the full potential of the customer-oriented 

organizational structure

Visibility for 2021 limited, however target to continue delivering solid performance also in 2021

Profitability continued to improve in Q4/2020

3.

2.

1.

4.

5.

6.
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