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Net sales grew by 34%
40.4m€ net sales (30.2m€ Q221)

Organic growth 5.7m€*

Growth via acquisitions 4.7m€ 

Operational ebit grew by 34%
2.4m€ (5.8%) operational EBIT 

(1.8m€ Q221)

Stable profitability development, successful 

performance in an inflatory environment

Stable financial position
Net debt / operational EBITDA 2.5x 

– up from 1.6x at Q122 due to classification 

of Russia as discontinued operations 

Equity ratio 32.5% (35.8% Q122)

exit from Russia completed
Russian component distribution business 

sold to management on August 9, 2022

The Russian business classified as 

discontinued operations in Q222 report
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Highlights of Q2 2022 (continued operations)

*With comparable FX rates



Net debt / operational 
ebitda 2.4x 

Net sales, (m€)* Operational ebit, (m€,%)*

stable financial performance in q2 (continued operations)
continued growth in net sales and operational EBIT

Leverage*

Growth of Net sales 
34% vs. Q2 2021

Growth of operational ebit 
34% vs. q2 2021  

+20 % 
p.a.

> 8% 
2023 2-3x

Strategic objective 2021-2023#
*From Q1/22 onwards, operational EBIT no longer takes into account the impact of 

the allocation of acquisition costs. Comparison periods adjusted

For Net sales and operational EBIT, previous quarters adjusted for continued 

operations. For Net Debt/EBITDA, Q2/22 adjusted. 4
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Electronics (cont.oper.), (m€,%)* Technical trade, (m€,%)

all business areas continued to operate well
Outlook stable in spite of uncertainties in the general operating environment

HEAvy machines, (m€,%)

4.4% in q2 22 (3.5% in q2 21) 12.5% in q2 22 (12.4% in q2 21) 5.1% in q2 22 (4.8% in q2 21)

• Strong performance in Q2

• Decent outlook

• Outlook on Machinery Metal Machines 

shadowed by decline in demand

• Stable performance in Q2

• Decent outlook

• Sany business in ramp-up pushing down 

operating margins 

• Stable performance in Q2

• Positive outlook

• SSN consolidated from 6/22 onwards

• Russia classified as discontinued operations
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Exit from Russia completed
Sale to management completes the process started in march 2022
Full exit for boreo, the best available long-term solution for the business and its employees

Scope: Sale of 90% shares in electronic component distribution business in Russia 

Buyer: Mr. Yrjö Pönni, current general director and 10% shareholder of YE Russia

timeline: The transaction has been executed on August 9, 2022 

Value: value of the transaction is not disclosed – 8,000 boreo shares bought back from the buyer

1

Impact on group financials: an impairment of c. 5.9 m€ made to Q2 2022 result & 
Russian operations reported in discontinued operations

2

3

4
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Strategic agenda | key events in q2 2022
Gradual small steps towards the ultimate objective of long-term shareholder value creation
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People & Culture
boreo academy launched

Hr digitalization initiatives

M&A: Value creation via M&A continues, 3 acquisitions completed 1

Development: gradual steps taken in companies on strategic plans and 
improvement initiatives

2

People: Demonstrated commitment of key people to boreo journey - 1.5m€ 
invested by personnel as part of share issue

3

Strategy update: revision of strategy & capital markets day planned for fall 20224



Signal solutions

Value creation via M&A continued in Q2
Led systems

Add-on to Electronics BA
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Gt motor & Campus extension

Add-on to Machinery PowerAdd-on to Yleiselektroniikka

0.3m€ Sales 2021

No employees transferred

n/a

A supplier of circuit board 

connectors and components

0.2m€ Sales 2021

2 employees

n/a

Acquired machining operations and 

expansion of Vantaa workshop

131)m€ Sales 2021

13 employees

~4x EV/EBITDA2) 3)

One-stop-shop for wireless, 

fiber optics and EMC needs

1) Excluding 4.2 M€ of sales from 50/50 owned Polish operations

2) Excluding earn-out 

3) EBITDA based on illustrative “Owners EBITDA”, with subsidiary EBITDA

consolidated on the basis of ownership %

dealSourcing from bu dealSourcing from bu



Personnel Share Issue

• 40 000 new shares subscribed 
(1.5% of shares) 

• Investments in a total amount of c. 
1.5m€

• 41 employees subscribed for 
shares of whom majority belong to 
Boreo Leadership Program

• Important step in aligning 
interests of shareholders and 
personnel + creating a basis for 
a decentralized operating 
structure

• Significant amount of ’owner 
operators’ with skin-in-the-game 
as shareholders

ownership structure, july 29, 2022

Demonstrated commitment of key people to boreo journey -
1.5m€ invested by personnel as part of share issue

9

71.1 %

8.3 %

20.6 %

Preato

Management

Others

*Management incl. personnel in group companies & group board members



coming soon
Strategy update & 
capital markets day 
in fall 2022
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Strong growth in net sales and operational ebit continued
Q2 2022 | key figures (Continued operations)
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* Calculated in accordance with the calculation principles established with financiers. The formula for calculating the indicators is presented later in this report. Figure for H1 2021 and the situation at the end of 

2021 adjusted to reflect the definition of continuing operations.

**The effect of the interest rate of the hybrid loan recorded in equity adjusted by the tax effect is considered in the calculation of the EPS starting from Q1 2022. In Q2, this net effect was EUR 0.12 per share 

and EUR 0.19 per share in H1. 

*** Cash flow includes discontinued operations.

EUR million Q2 2022 Q2 2021 Change 2021
Net sales 40.4 30.2 34 % 122.0

Operational EBIT 2.4 1.8 34 % 7.2

relative to net sales, % 5.8 % 5.8 % - 5.9 %

EBIT 1.8 1.5 21 % 5.8

Profit before taxes 1.3 1.2 13 % 4.6

Profit for the period, continuing operations 1.1 1.0 20 % 3.9

Profit for the period, discontinued operations -6.6 0.6 - 1.6

Free Cash flow*** -2.3 -0.6 - 1.1

Equity ratio, % 32.5 % 25.1 % - 24 %

Interest-bearing net debt 34.6 36.0 - 41.0

Interest-bearing net debt relative to operational EBITDA of the

previous 12 months* 2.5 4.1 - 3.8

Average number of personnel 301 234 29 % 270

Personnel at end of the period 300 236 27 % 273

Operational EPS, EUR 0.4 0.5 -2 % 1.9

EPS, EUR 0.3 0.4 -20 % 1.4

EPS, EUR, discontinued operations** -2.3 0.2 - 0.6

Free cash flow per share, EUR*** -0.9 -0.2 - 0.4



Growth of net sales q2 22 vs. Q2 21, (m€), continued operations

Strong organic growth as well as growth via acquisitions
Q2 2022 | growth of net sales
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34% 
growth Q2/22 vs. Q2/21

30.2

40.4

4.7

5.7
(0.3)

Q2 2021 M&A Organic Growth FX Q2 2022



• Finnish operations (YE, Noretron, Milcon, Infradex, SSN)
▪ Stable operational performance
▪ Orderbooks continue to be strong and outlook is 

stable
▪ No significant signs of delivery times getting shorter
▪ Performance negatively impacted by credit loss 

provision

• Baltic operations 
▪ Better than expected performance
▪ Impacts from Ukrainian crisis smaller than expected

• M&A and development initiatives
▪ SSN and Ledsystems consolidated from 6/22 

onwards
▪ Strategy work conducted or in progress in majority of 

Electronics BA companies 

• Russian operations exited and classified to discontinued 
operations

Comments – q2 2022 Net sales and operational ebit % Q2 22 vs. Q2 21, (m€,%) *

Net sales by geography, Q2 22, (m€)
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Electronics (continued operations)
Performance stable and at expected level, operational ebit at 4.4%

Historia kokonaan 
ml. Venäjä > 

continued 
operations only

*Figures adjusted for continued operations
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• Machinery Power business
▪ Machinery’s Power business continued to deliver a 

strong result in line with past quarters
▪ Sales and profitability below comparison period that 

was impacted by strong demand of OEM customers 
for the engine business

• Construction business (Muottikolmio and Machinery 
Construction equipment)

▪ Strong performance despite late start of the season 
▪ Positive outlook for the rest of the year

• Metal machines business (Pronius and Machinery Metal 
Machines)

▪ Pronius with strong first quarter as part of the group
▪ Outlook for Machinery’s Metal Machines deteriorated 

quickly due to Ukrainian crisis and delayed 
investment decisions. Completed reorganization 
measures to adjust the cost level to the ‘new normal’

• M&A and development initiatives
▪ GT Motor acquired by Machinery Power business
▪ Workshop extension at Vantaa started and expected 

to be finished by end of 2022 

Comments – q2 2022 Net sales and operational ebit Q2 22 vs. Q2 21, (m€,%)
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Technical trade
Net sales grew as a result of pronius acquisition
Operational ebit at 12%, outlook stable except for metal machines

Net sales by businesses, Q2 22, (m€)

9.4

1.9
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• Putzmeister business
▪ Estonia with strong performance as a result of 

significant machine deliveries in the quarter
▪ Finland performed as expected
▪ Sweden was behind targets as deliveries shifted to 

following quarters

• Sany business
▪ Estonian and Finnish performance in line with 

expectations 
▪ Sweden below forecast in Q2 but positive signs seen 

after the quarter in demand of excavators

• FNB
▪ Good performance, although supply chain 

challenges limited the company's delivery capacity
▪ Outlook stable
▪ New CEO starting in Q3 22

• Outlook is decent although long delivery times cause 
uncertainty on timing of revenues. In addition, inflation 
continues to put pressure on profitability in the short-term. 

Comments – q2 2022 Net sales and operational ebit Q2 22 vs. Q2 21, (m€,%)
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Heavy machines
Strong sales growth driven by fnb acquisition and estonian business
Profitability trailing behind expectations, outlook stable

Net sales by geography, Q2 22, (m€)
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• In spite of increasing costs (e.g. fuel) ESKP’s and 
Vesterbacka Transport’s performance continued to be 
strong

• Net sales of 1.2m€ and operational EBIT 12%

• Inflation impacts profitability in the short-term. Outlook 
remains stable.

• Group costs of 0.6m€ (0.5m€)

Comments – q2 2022
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Other operations
Continued good performance although result somewhat below expectations
inflation puts pressure on margins in the short-term

Net sales Q2 22 – Q2 21, (m€)
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Q2 2022| net debt and equity ratio
Net debt / operational ebitda at 2,5x impacted by the classification of russian business as 
discontinued operations

Strategic target 2-3x

*Q2/22 adjusted for continued operations

27.0% 25.7% 25.5% 24.8% 24.3%

35.9%
32.5%

Q4
2020

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022



Earnings per share, (€)* Cash flow, (m€), includes discontinued operations
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Q2 2022| cash flow and eps
Operational Eps in par with LY, cash FLOW generation impacted by net working capital movement
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**The net effect of the interest rate of the hybrid loan (adjusted by tax effect) to EPS: 

EUR 0.12 per share in  Q2 22 and EUR 0.19 per share in H1 22. 
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Direct cost ratio, (r12m) Indirect cost ratio, (r12m) 
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Q2 2022| cost efficiency
Stable development of gross margin during challenging market environment 
Development of indirect cost ratio reflects scalability of the business model
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Q&A


