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2019-2022
Build up of platform & diversification

Recap of 2020-2022
2023 and beyond
Focused long-term value creation

2019

2020

2021

2022

Preato Capital acquired 
majority in YE

Electronic component 
distribution

Setup of 
decentralized 
organization

Acquisition of 
Machinery 

New board & 
management team

Launch of Boreo & 
new strategy 

4 acquisitions 

Failed merger with 
sievi capital

Boreo 2.0

9 acquisitions 

Exit from 
Russia

37M€ (3,9%)

Sales  (m€) and operational ebit (%)
continued operations
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Development of the 
boreo way

Return on capital

Growth of earnings



Sales growth, 2020-2022, m€

Earnings growth, 2020-2022, m€

Comments
• From 2020 to 2022, the ‘old portfolio’ has 

developed well – in particular 
Yleiselektroniikka and YE International as 
part of the Electronics BA

• The companies acquired since Q4/20 
have performed in line with estimates 
made in connection with acquisitions

• Investments in Group platform have 
increased Group costs by 1.8m€ from 
2020 to 2022. In 2022, Group costs c. 
1.4% of net sales

Earnings growth via M&A and organic growth
Positive development both in the ’old’ and the ‘new’ portfolio 
Investments in group platform impacting margins 

Notes:

- Companies in ‘Acquired before Q4/20’ include YE in 4 countries, Noretron Components, Machinery, Tornokone

- Figures adjusted for continued operations 4



Technical trade ba 2020 2021 2022

Net sales (growth) 30.4m€ 45.6m€ (50%) 52.8m€ (16%)

Operational EBIT 1.3m€ 4.2m€ (234%) 5.3m€ (27%)

as % of net sales 4.1 % 9.2 % 10.1 %

Strong development in electronics and technical trade
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Figures adjusted for continued operations

Electronics ba 2020 2021 2022

Net sales (growth) 35.3m€ 43.3m€ (22%) 61.5m€ (42%)

Operational EBIT 1.8m€ 2.7m€  (46%) 4.2m€ (58%)

as % of net sales 5.2 % 6.2 % 6.9 %

Heavy machines ba 2020 2021 2022

Net sales (growth) 6.7m€ 29.7m€  (345%) 41.4m€ (39%)

Operational EBIT 0.7m€ 1.7m€  (144%) 1.0m€ (-43%)

as % of net sales 10.5 % 5.8 % 2.4 %

Other operations 2020 2021 2022

Group costs (0.5)m€ (1.8)m€ (2.3)m€ 

ESKP – operational EBIT n/a 0.5m€ 0.5m€ 

Challences in heavy machines, investments to group platform phasing down after build-up
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26.1 
32.8 35.9 37.9 

26.7 
34.6 33.9 30.9 

2.6 X 2.5 X 2.6 x

1.6 x

2.5 X 2.5 X
2.2 X

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

Q422: stable 2.5m€ (5.6%) ebit without sany write-off, deleveraging due to strong cash flow 

41 44 48 53
62

70 77 84

4.0 5.5 6.0 7.2 7.0 7.5 8.3 8.7

9.7 %

12.5 % 12.3 %
13.4 %

11.3 % 10.8 % 10.8 % 10.4 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

AVG Capital Employed, R12 Oper. EBIT, R12 ROCE%

Operational ebit (€) & ebit% Roce% net debt/operational ebitda
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All figures adjusted for continued operations

+21% 
(15%)

minimum annual average 
operational EBIT growth

10.4% 
(15%)

minimum
ROCE

2.2x 
(2-3x)

net debt / 
operational EBITDA

stable performance

1.3
1.8

2.2 1.9

1.2

2.4

3.0

2.2

5.4 % 5.9 %
7.5 %

5.0 %
3.6 %

5.8 %
6.8 %

4.9 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

Year 2022



2023: Focus on execution & developing the boreo way

• Boreo Game Plan & Boreo Clock

• Decentralizing and creating 

common rules

• Continuous development of the 

value creation playbook

We acquired 9 companies

• ~15% EBITDA margins & high 

return on capital of acquired 

companies

• ~3.9x EV/EBITDA valuations (4.6x 

with earn-outs) -

• Filterit acquisition completed in 1/23 

and Lamox in 3/23

We focused on entrepreneurship

• c. 1.5m€ invested by personnel to 

the company in the directed share 

issue

• Launch of Boreo Academy

We developed the operating model

8

disciplined execution of our value creation playbook

acquisitions development People & culture



Filterit (closing 1/2023) 

new companies with strong margins & return on capital
J-matic

Add-on to Technical Trade BA
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basti

Add-on to ESKPAdd-on to Technical Trade BA

0.5m€ EBITDA 2022

20 employees

n/a

Industrial manufacturing services 

company

0.2m€ EBITDA 2022

2 employees

n/a

Logistics company specialized in 

direct express deliveries 

0.6m€ EBITDA 2022

9 employees

n/a

Technical supplier of process 

filtration and water treatment 

solutions

Sourcing by eskpSourcing by group 

lamox

Add-on to Muottikolmio

Sourcing by muottikolmio

Executed March 2, 2023

Manufacturer of products used in 

renovation construction

0.1m€ EBITDA 2022

0 employees

n/a



Dividend policy
• ‘Target to annually increase dividend per 

share, taking into consideration capital 
allocation priorities’

Dividend distribution proposal 
• The Board of Directors proposes to the 

AGM that EUR 0.22 per share would be 
paid by a decision of the AGM

• In addition, the Board proposes the AGM 
to authorize the Board to decide later, at 
its discretion, on the distribution of 
another dividend of up to EUR 0.22 per 
share later during 2023

Board proposes to continue on the path of paying increasing dividend per share
dividend proposal 2022

0.30 0.31 0.32 0.33

0.00

0.40
0.42

0.22

0.22

769 794 820 846

0

1,039
1,111

593

593

2015 2016 2017 2018 2019 2020 2021 2022 Proposal

dividenD per share development, 2015-2022

Dividend Dividend proposal Dividend, k€
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1.3
1.8

2.2 1.9

1.2

2.4

3.0

2.2

5.4 % 5.9 %
7.5 %

5.0 %
3.6 %

5.8 %
6.8 %

4.9 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

23.8
30.2 28.8

39.2
31.7

40.4 43.3 45.0

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

Net sales * Operational ebit & ebit% *
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Q4 2022| Net sales & operational ebit

*Adjusted for continued operations

+15% +15%

Year-end with solid growth, operational ebit impacted by 0.3m€ write-down

5.6 %

w/o Sany
write off



3.9
5.4 5.9

7.2 7.1 7.6 8.4 8.7

4.7 %
5.7 % 5.8 % 5.9 % 5.4 % 5.4 % 5.4 % 5.4 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

84 95 102
122 130 140

155 160

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

Net sales, r12 * Operational ebit & ebit%, r12 *
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Q4 2022| Net sales & operational ebit

*Adjusted for continued operations

+31%

STR target > 15% p.a.

+21%

Operational ebit growth continued above strategic target



39.2
45.0

7.9

(1.6) (0.5)

Q4 2021 M&A Organic Growth FX Q4 2022

Growth of net sales q4/22 vs. Q4/21, (m€), continued operations

Sales growth driven by acquisitions, heavy machines organic growth in pressure in Q4 
Q4 2022| growth of net sales
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15%
growth Q4/22 vs. Q4/21



13.3 11.7 14.0 17.3 18.6

4.9 % 6.4 % 4.4 %
7.8 % 8.3 %

Q4
 2021

Q1
 2022

Q2
 2022

Q3
 2022

Q4
 2022

• Finnish operations (Yleiselektroniikka, Noretron, Milcon, 

Infradex, SSN)

▪ Strong performance by SSN and Infradex. 

▪ Noretron improved operational performance.

▪ Yleiselektroniikka’s and Milcon’s operational 

performance weakened slightly compared to Q4/21.

• Baltic operations 

▪ Better than expected performance in Q4.

• The outlook for the companies in the business area is 

currently stable, although overall economic activity is 

expected to weaken.
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Electronics (continued operations)

Net sales by geography, Q4 22, (m€)*

Acquisition of ssn and infradex grew net sales. operational ebit at 8.3% - outlook remains stable 

*Adjusted for continued operations

Net sales and operational ebit% Q422 vs. Q421*Comments – q4 2022

11.4
0.7

6.2

0.3
Finland

Sweden

Baltics

USA



13.4 10.8 12.7 13.5 15.8

8.6 % 6.9 %
12.2 % 12.2 %

8.8 %

Q4
 2021

Q1
 2022

Q2
 2022

Q3
 2022

Q4
 2022

• Machinery Power
▪ Machinery’s Power business delivered excellent 

results - sales and profitability above strong 
comparison period 

▪ Stable order backlog

• Construction (Muottikolmio and Machinery’s Construction 
equipment)

▪ Performance in line with expectations 
▪ Reasonable short-term outlook despite current 

uncertainties 

• Metal machines (Pronius and Machinery’s Metal 
Machines)

▪ Pronius had a strong quarter both in sales and 
profitability 

▪ Investment uncertainty in Machinery’s Metal 
Machines remained high

• M&A and development initiatives
▪ J-Matic & Filterit transactions 12/22 
▪ Strong focus on improving capital efficiency 
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Technical trade

Comments – q4 2022 Net sales and operational ebit% Q422 vs. Q421

Net sales grew as a result of pronius acquisition – Operational ebit at 8.8%, stable outlook 

Net sales by businesses, Q4 22, (m€)

12.1

2.2
1.3 0.2

Machinery

Pronius

Muottikolmio

J-Matic



• Putzmeister business
▪ Putzmeister delivery delays in Sweden and Finland had 

a significant impact on Q4/22 sales and EBIT. Estonian 
business increased sales and EBIT significantly from 
the comparison period. 

• Sany business
▪ Tornokone Sany recognized a EUR -0.3m write-off in 

Q4/22 relating to the termination of SANY excavator 
dealership agreement. 

▪ Estonian business delivered significant sales growth

• FNB & Lackmästarn
▪ FNB sales in line with Q421.
▪ Lackmästarn acquisition in September 22 contributed 

according to expectations

• Operating environment continues to be challenging and the 
machine delivery delays seen in Q3-Q4/22 will continue during 
the first half of 2023. Putzmeister orderbooks are on good 
levels in all countries as well as in FNB and Lackmästarn.

Heavy machines

Comments – q4 2022 Net sales and operational ebit% Q422 vs. Q421

Profitability negatively impacted by delivery delays in putzmeister business and a EUR -0.3m write-
off relating to the termination of SANY excavator dealership agreement in Sweden and finland

Net sales by geography, Q4 22, (m€)

2.6

5.5

1.3 Finland

Sweden

Baltics

11.4
8.2

12.5 11.3 9.4

5.7 %
1.8 %

5.1 %
2.3 %

-0.8 %

Q4
 2021

Q1
 2022

Q2
 2022

Q3
 2022

Q4
 2022
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1.1 1.0 1.2 1.2 1.2

Q4
 2021

Q1
 2022

Q2
 2022

Q3
 2022

Q4
 2022

• Net sales of 1.2m€ and operational EBIT of 4%.
Acquisition of Vesterbacka Transport in March 2022 had a 
positive impact on net sales. 

• The demand for ESKP's and Vesterbacka Transport’s 
services remained at a reasonable level in the last quarter, 
but increased cost pressures had a negative impact on 
EBIT. 

• Acquisition of Basti in 12/22

• Group costs of 0.6m€ (0.6m€)

Comments – q4 2022
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Other operations
stable performance in an inflatory environment, short-term margin pressures continue 

Net sales Q422 vs. Q421



10 11 12 13
19

24
30

37

2.7 3.8 3.5 3.9 2.7 2.7 4.0 4.5

25.8 %
33.2 % 27.8 % 28.6 %

13.7 % 11.4 % 13.1 % 12.1 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

AVG Equity, R12 Profit for the period, R12 ROE%

Roce% * Roe% *
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Q4 2022| ROCE & ROE

*Adjusted for continued operations

Capital employed with Full impact of Hybrid bond, room to improve in capital efficiency

STR target > 15% 

41 44 48 53
62

70 77 84

4.0 5.5 6.0 7.2 7.0 7.5 8.3 8.7

9.7 %

12.5 % 12.3 %
13.4 %

11.3 % 10.8 % 10.8 % 10.4 %

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

AVG Capital Employed, R12 Oper. EBIT, R12 ROCE%



25.7% 25.5% 24.8% 23.8%

35.9%
32.5% 35.1% 35.4%

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022

Net debt & net debt/operational ebitda* Equity ratio, % **
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Q4 2022| net debt and equity ratio
Leverage decreased to 2,2x due to strong cash generation

*ND/EBITDA & Equity ratio Q2-Q4/22 adjusted for continued operations

**Equity ratio adjusted for continued operations

STR target 2-3X 

26.1 
32.8 35.9 37.9 

26.7 
34.6 33.9 30.9 

2.6 X 2.5 X 2.6 x

1.6 x

2.5 X 2.5 X
2.2 X

Q1
2021

Q2
2021

Q3
 2021

Q4
2021

Q1
2022

Q2
 2022

Q3
 2022

Q4
2022



- (0.3)
1.7 

0.6 
1.5 

(1.9)

0.8 

3.7 

(4.9) (3.4) (3.7)

0.1 

(6.5)

(2.5)

(2.9) (1.1)

(4.9)

(3.7)

(2.1)

0.8 

(5.1)
(4.3)

(2.1)

2.6 

Q1
 2021

Q2
 2021

Q3
 2021

Q4
 2021

Q1
 2022

Q2
 2022

Q3
 2022

Q4
2022

Operative CF CF from Investments CF after investments

0.53 

0.35 0.38 

0.14 
0.05 

0.28 

0.63 

0.16 
0.26 

0.45 

0.70 

0.45 

0.23 

0.44 

0.83 

0.32 

Q1
 2021

Q2
 2021

Q3
 2021

Q4
 2021

Q1
 2022

Q2
 2022

Q3
2022

Q4
2022

EPS Reported EPS Operative

Earnings per share* CASH FLOW***
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Q4 2022| eps and cash flow
Strong operational cash FLOW supported by net working capital release.

*Previous quarters adjusted for continued operations

**The net effect of the interest rate of the hybrid loan (adjusted by tax effect) to EPS: 

EUR 0.13 per share in Q4 22 and EUR 0.44 per share in Q1-Q4 22.

***Cash flow includes discontinued operations until Q3/22

**

-29% (0% wo hybrid impact) 
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Q&A



Grow & prosper



4 000 

6 463 

4 450 3 929 

6 500 

340 

4 840 

399 
1 300 

Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q3/2022 Q2/2022 Q3/2022 Q4/2022

EV/EBITDA excl. Earn-outs

4.0x

5.7x

2.8x
4.1x

3.9x

2.4x

4.2x

4.2x

*EV/EBITDA estimates based on stand-alone adjusted EBITDA figures

** Filterit transaction not included in the graph for Q4/2022

disciplined allocation of capital to acquisitions in 2022
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9 acquisitions
+ signing of filterit in dec 22**

~15% ebitda margins
average of acquired companies

~3.9x ev/EBITDA
~4.6x w/earn-outs

2023: Focus on developing M&A capabilities and creating proprietary deal flow

2.4x



Muottikolmio – part of technical trade ba – acquired the entire share capital of Lamox oy

Business: manufacturer of the patented Termotuote
products used in hidden socle repairs

Financial profile: strong operating margins & return 
on capital 

Valuation: enterprise value not disclosed – expected 
returns within our target return profile

sourcing: by muottikolmio and the technical trade 
business area 

timeline: The transaction has been completed on 
March 3, 2023

Muottikolmio acquired lamox in March 3, 2023

Commentary Historical sales and adjusted profitability, k€
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1

2

3

4

5

664 729 585

24%
29%

20%

2020 2021 2022

Revenue EBITDA-%
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