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• Daniel Juhlin will succeed Martin Stenström as CEO on 
February 1, 2026.

• He is an experienced leader with a background in 
management consulting, retail, and digitalization.

• Currently CEO of Order Impact, a Swedish tech startup 
and board member in B3 Consulting Group

• Daniel holds an M.Sc. in Industrial Engineering and 
Management.

Experienced leader in consulting, retail, and digital transformation, joining B3 as CEO in 2026.

Daniel Juhlin has been appointed new CEO of B3



4

Building an award-winning culture together

B3’s vision and values

B3’s vision

Is to be the market’s best 
consulting company - for our 
employees, clients, and 
shareholders.

Experiences

Competence and continuous 
learning are important for 
building trust and confidence 
among customers and 
employees

Energy

With enthusiasm, commitment, 
and drive, B3, together with its 
employees, creates a culture of 
innovation, encouragement, and 
well-being.

Differences

It is proven that diverse 
backgrounds, education, and 
interests lead to better results 
in a team. But it also makes the 
job more enjoyable.



3.9% growth, 5.0% EBITDA, stronger recruitment focus going forward

• Revenue 254.9 (245.4) MSEK, 3.9% growth - organic growth incl. Poland -3,4%

• EBITDA 12.8 (10.6) MSEK, EBITDA margin 5.0 (4.3)%

- One-off cost at -0.2 (-4.3) => adjusted EBITDA margin 5.1 (6.1)% 

• Profit after tax -3.3 MSEK (74.5) MSEK, Earnings per share -0.29 (8.65) SEK

• Average number of co-workers is 968 (869)

• Utilization rate 81.7% (B3CG Total) 79.6% (B3CG Sweden)

• Overall increase 2.6 pp in utilization rate is driven by our international segments. In Sweden, utilization increased slightly

• Stronger recruitment focus to achieve positive net hiring in Sweden

• Continued market uncertainty – but B3 continues to win deals and new awards

Highlights in Q3 2025 



3.9% growth and strengthened EBITDA margin 5.0%

Financial overview Q3 2025 – Group

• Restructuring costs impacted the result by -0.2 MSEK
• Figures include Habberstad from March-25

Jan-Dec

Extract of B3's key figures 2025 2024 Δ% 2025 2024 Δ% 2024

Net Sales, SEK million 254,9 245,4 3,9% 894,2 793,1 12,7% 1 129,3

EBITDA, SEK million 12,8 10,6 20,8% 56,1 39,7 41,3% 57,5

EBITDA margin, % 5,0% 4,3% 6,3% 5,0% 5,1%

Operating profit (EBIT), SEK million 4,9 1,0 390,0% 31,1 17,5 77,7% 26,3

Operating margin (EBIT), % 1,9% 0,4% 3,5% 2,2% 2,3%

Profit after tax, SEK million -3,3 74,5 -104,4% 6,8 86,2 -92,1% 85,2

Cash flow from operating activities, MSEK -31,2 -47,0 -33,6% 0,1 -41,6 -100,2% -14,6

Earnings per share before dilution, SEK -0,29 8,65 -103,4% 0,48 9,90 -95,2% 9,56

Earnings per share after dilution, SEK -0,29 8,65 -103,4% 0,48 9,90 -95,2% 9,56

Closing number of co-workers 942 1 009 -6,6% 942 1 009 -6,6% 996

Average number of co-workers 968 869 11,4% 973 803 21,2% 854

Q3 Jan-Sep
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10.4% EBITDA/EBIT - Negative growth in a more demanding market 

Financial overview Q3 2025 – B3 Poland

Jan-Dec

Extract of B3 Poland key figures 2025 2024 Δ% 2025 2024 Δ% 2024

Net Sales, SEK million 38,5 45,7 -15,8% 119,8 129,1 -7,2% 176,4

EBITDA, SEK million 4,0 6,1 -34,4% 13,6 17,4 -21,8% 23,4

EBITDA margin, % 10,4% 13,3% 11,4% 13,5% 13,3%

Operating profit (EBIT), SEK million 4,0 6,1 -34,4% 13,6 17,3 -21,4% 23,3

Operating margin (EBIT), % 10,4% 13,3% 11,4% 13,4% 13,2%

Q3 Jan-Sep

Poland consolidated from Sep-24. Figures pro forma.

• Demanding market with less new projects, higher competition and margin pressure
• Strengthening the sales team with senior profiles
• New framework agreements signed
• Started delivering CyberSecurity services for a leading e-commerce company
• Started delivering AI-based solutions to a Swedish long-term Customer, who B3 Poland support across Sweden, Denmark, and Belgium.



8

Turnaround started – positive momentum entering Q4

Financial overview Q3 2025 – B3 Norway

• Continued growth in Defense & Security, including the signing of a strategic partnership agreement and the addition of a key person.
• New business secured with clients including Innovation Norway, NRK, Söderberg & Partners, and Peab Industri.

High activity levels with rapid turnaround within the recruitment area.
• Strong performance and positive momentum entering Q4.

Norway consolidated from Mar-25. Figures pro forma.

Jan-Dec

Extract of B3 Norway key figures 2025 2024 Δ% 2025 2024 Δ% 2024

Net Sales, SEK million 18,7 15,3 22,2% 60,0 55,1 8,9% 77,3

EBITDA, SEK million -2,3 -2,7 -14,8% 3,9 4,5 -13,3% 6,5

EBITDA margin, % -12,3% -17,6% 6,5% 8,2% 8,4%

Operating profit (EBIT), SEK million -2,3 -2,7 -14,8% 3,7 4,3 -14,0% 6,2

Operating margin (EBIT), % -12,4% -17,6% 6,2% 7,8% 8,0%

Q3 Jan-Sep



The revenue breakdown is an estimate, uncertainties in the figures presented could exist and should be taken into consideration.
*M&A includes Habberstad
**Total invoiced hours / total available hours i.e. “billing rate"
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Going forward, increase FTEs to ensure readiness when the market recovers

Revenue breakdown

• The negative impact of the reduced 
FTEs has remained largely consistent 
with the prior quarter

• Q3 year-over-year revenue growth 
was mainly driven by prior 
international subsidiary acquisitions

• Poland was consolidated as group 
company Sept 1, 2024, contributing 
fully to Q3 this year and partially in 
the prior year

19

24

11

24

Net Sales 
Q3 2025

FTESub- 
contractors

Product/ 
Licenses

2

Working 
days

0

Hourly 
rates

245

255

1

Utilization
 rate

3

Organic 
Poland

M&ANet Sales 
Q3 2024

3,9%



Definition utilization rate: Total invoiced hours / (total available hours – total vacation hours)
*Webstep is included in the calculations from Q3-24, Poland from Q4-24 and Norway from Q2-2510

Stable but too low utilization rate in Sweden – room for improvement

Utilization rate

82,7%

Q2-24

79,1%

Q3-24

82,7%

Q4-24

81,0%

Q1-25

82,2%

Q2-25

79,6%

Q3-25Q3-23

87,8%

Q1-23

86,7%

87,8

80,3 81,2
78,4

82,7
79,1

Q2-23

84,2 84,7
81,7

80,3%

86,7

81,2%

Q4-23

78,4%

Q1-24

85,5
0,5

• Q3 utilization are low per seasonality 

• Normalized utilization for Q3: 

• ~83% for B3 Sweden

• ~85% group total

B3 Total B3 Sweden



Based on YTD figures
EBITDA% is an estimate, not 100% accurate.

Poland and a few other consolidations are presented as pro forma in the picture.
Former Webstep consolidated 1 July 2024 and is therefore excluded

With fewer consultants, most of our companies are experiencing difficulties in sustaining growth

B3 operates across multiple markets – YTD September 2025
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Two of our companies (approx. 1% of 
B3CGs total revenue YTD) have been 
excluded to make the scale of the 
picture more visually proper. 

• During 2025, four new clusters 
have been formed, which have 
already generated synergies

• We are stronger when we 
cooperate in larger organizational 
units 

• Our target units is 50 to 100 FTE

• Many of our companies are still 
struggling 
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Forward-leaning initiative

• New recruitment initiative to boost net recruitment in 
Sweden.

• Growing presence in Norway and closer cross-country 
collaboration.

• Establishing a presence in the defence sector, with strong 
potential and a positive trend.

• Increased internal efficiency through AI – using Sales Flow 
and CV Coach.

• Launching AI agents as a new offer

Strengthened focus on recruitment to reverse the negative trend

Fit for growth – Growth initiatives
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Accelerating business transformation through intelligent automation and human–AI collaboration.

B3 expands its offering with AI Agents

AI agents as digital colleagues
Autonomous, always-on support for 
people and processes.

Driving efficiency and scalability
Across operations and customer 
interactions.

Enhanced client value
through faster, smarter, personalized 
experiences

New growth area
Extending B3’s portfolio into intelligent 
automation.

Proven delivery model
From pilot to full-scale deployment.

Strengthening B3’s leadership 
in AI-driven business transformation
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Disciplined cost alignment during downturn – ready to capture the next upturn

Cost Savings Program

• Annual savings of 25 MSEK by adapting to lower-than-
expected revenues. Full year effect Q4-26

➢ Not including previous Hedgehog program or 
synergies from acquisitions

• The majority of decisions are implemented in Q2. A few 
decisions have been rescheduled, resulting in a minor 
shift in the curve prior to Q3-26

Fit for growth – Cost savings
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*Graph includes one-off costs planned and taken to enable the cost saving program

All decisions implemented

Harvest period
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New frame agreements and strengthened position with several clients

New assignments in Q3

• Framework agreement with one of Poland’s largest telecom

• Framework agreement with a US-based software engineering and digital product development company

• Strengthened position in the defence sector with new assignments at SAAB

• Expanded partnership with the Swedish Public Employment Service, where B3 provides roles such as System 
Developer, Scrum Master, and Tech Automation Lead

• New and expanded roles in Swedish regions, including several new roles at Karolinska University Hospital

• New assignment with Alecta Fastigheter, where B3 contributes with procurement roles

• Strengthened position in B3’s largest sector, Banking and Insurance, with roles including System Development, 
Business Analysis, and Information Modelling

• Extended and expanded engagement within network expertise for one of Sweden’s largest government agencies

• New and extended Sitevision projects for Hogia, Nacka Energi and Mälarenergi among others



3.9% growth and EBITDA up to 5.0% 

• The Group continues to grow with low but strengthened profitability – still not good enough

• Accelerating recruitment across all subsidiaries with weekly progress tracking

• Continued market uncertainty, but we are winning new business and strengthening client 
relationships.

As Jim Collins describes in The Stockdale Paradox:

➢ We face the brutal facts — yet we never lose faith.

➢ We stay disciplined, we stay focused, and we keep believing.

• We are Fit for growth in today’s market and are well prepared when it turns

Q3 Summary



Q&A



APPENDIX
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Development over the past five years

Revenue and profit

Revenue MSEK per quarter and R12 EBIT MSEK per quarter and R12 EBITDA MSEK per quarter and R12
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B3 operates in several interesting industries driven by digitalization

Distribution across different industries

Revenue share per industry Jan-Sep 2025 (Jan-Sep 2024)  

Banking, finance, insurance 18% (18%)

Industry 17% (15%)

Government agencies, municipalities 15% (14%)

Care 10% (13%)

IT, media, entertainment 8% (7%)

Membership organisations, associations 6% (7%)

Retail 8% (7%)

Transport/Logistics 5% (6%)

Defense 3% (1%)

Telecom 2% (4%)

Other 8% (8%)
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B3 Poland delivers good growth with high margins

Share per segment

Revenue, share per business area

Jan-Sep 2025 (Jan-Sep 2024) 

EBIT, share per business area

Jan-Sep 2025 (Jan-Sep 2024)

B3 Sweden 81,4% (98,2%)

B3 Poland 13,4% (1,8%)

B3 Norway 5,2% (0,0%)

B3 Sweden 59,8% (92,8%)

B3 Poland 32,9% (7,2%)

B3 Norway 7,3% (0,0%)
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