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Boreo’s year 2024
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Boreo in brief
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Decentralized operating model
Culture of ownership & local decision-making

value-add distribution, services, own products (b2b)
From low-margin distribution to higher value add

Sector agnostic in platform M&A
add-ons to electronics & technical trade business areas

We Acquire & develop small- & mid-sized companies
Great entrepreneurial companies

Finland as the home market
Finland ~70%, Baltics & Sweden ~15% of revenues

134m€
Revenue fy2024

6.8m€
Operational ebit

336
Employees

15
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Map excluding USA & # is nr of companies

22
companies
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light manufacturing & assembly

Differentiated asset-light businesses
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Product companiesValue-add distribution



Entrepreneurial leadership team in a decentralized structure
Simon Hallqvist, 
Chairman

Board of 
Directors

Management 
team

Mari KataraKari Nerg
CEO

Tomi Sundberg
SVP, Head of EBA

Jesse Petäjä

Camilla Grönholm, 
chair of Remco 

Jouni grönroos, 
chair of audit 
committee

Ralf Holmlund, 
board member

Jussi vanhanen, 
board member

Noora neilimo-
kontio, board 
member

42,138 shares 24,916 shares5,100 shares 5,728 shares14,560 shares

1,913,433 

shares
1,277 shares 1,433 shares 2,244 shares 5,209 shares704 shares

SVP, PEOPLE & 
sustainability

Richard Karlsson
SVP, head of TTBACFO

Companies
Yleiselektroniikka
Tomi sundberg
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YE International AS
Lauri ebber

Ye international sia
Aivars latkovskis

Uab ye international
Andrej kolobov

Signal solutions nordic
Tony aaltonen

infradex
Jussi arola

Milcon
Hermanni lehtokylä

Delfin technologies
Jouni nuutinen

Noretron components
Juha-pekka tiainen

Delfin technologies
Jaakko hämäläinen

Machinery mt
Silja frigård

machinery
Juha-pekka honkanen

muottikolmio
Mikko aalto

filterit
Joonas korkiakoski

tornokone
Kaj järvinen

Pm nordic
Mattias edvardsson

Hm nordic
Mihkel tasa

J-matic
Jarkko laukkanen

Floby nya bilverkstad
Richard karlsson

lackmästarn
Richard karlsson

eskp
Jarmo seppälä

pronius
VILLE JOKELA
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Modest recent performance
Return back to growth in Q424

Operational ebit (€) & ebit%, r12 Roce% net debt/operational ebitda

*Adjusted for continued operations

-28%*

(15%)
minimum annual average 
operational EBIT growth

7.9% 
(15%)

minimum 
ROCE

2.8x 
(2-3x)

net debt / 
operational EBITDA

Q424
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Profitability supported by Improved gross margin and decreased fixed costs
Sales declined by 17% due to weak demand

Sales -17% or -27m€ vs. 2023

▪ Sales under pressure in majority of the 
companies

Sales | Company high- & lowlights

▪ + 5m€ SSN

▪ + 2m€ FNB 

▪ - 14m€ Putzmeister businesses

▪ - 10m€ YE businesses

▪ - 8m€ Machinery

Operational EBIT -28% or -2.7m€ vs. 2023

▪ Gross margin improved from 28% to 30%

▪ Fixed costs decreased by c. 2m€

Healthy profitability levels in the portfolio

▪ 7 companies +10% EBIT

▪ 8 companies 5-10% EBIT

▪ 4 companies 0-5% EBIT

▪ 3 companies negative EBIT

Commentary



successful management of working capital in a tough market
strong operative cash flow

Trade working capital from 30.3m€ 
(Q423) to 25.5m€ in Q424

▪ Successful management of working 
capital and decline of inventories 
from 30.8m€ to 25.1m€ during the 
year

▪ Reached the target of 25m€ set for 
the year – a decent level for current 
activity levels

Company performance

▪ Companies with poor demand and 
challenges with profit generation, 
generated strong cash flow 
(Putzmeister, Machinery and YE 
businesses)

Commentary

8



reflections on where we are
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(+) solid foundation built & model in place for long-term growth 

Organic growth opportunities
Several companies with promising outlooks

Solid acquisition returns
~15% roce

for the 50m€ deployed to acquisitions since q32020

Decentralized model
Operating manual

Boreo clock & game plan & academy

Capable leadership team
Successful transitions from entrepreneur era

1 2

3 4



Cyclicality

Gradually improving quality

• Old portfolio continue to impact 

group performance

• In FY2024, new companies’ EBIT 

+5m€, old portfolio +3m€ 

Financial standing

Leverage elevated

• Loss of Russian business

• Challenging market conditions 

Capex and Finnish & Baltic exposure

(+/-) room to improve in portfolio quality & balance sheet strength

Quality of portfolio
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4% 
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10%
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• Finland & the Baltic markets have 

struggled the last 3-years

• Demand of old portfolio prone to 

changes in customers’ investment 

appetite



A view ahead
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How to return back to growth? 

Current state Strategic targets

4. Market conditions
Rebound of finland & Baltics

3. Strategic initiatives
Back to growth –plan

2. Organic growth 
Opportunities in the portfolio

Well prepared for significant earnings improvement once market conditions improve

1. Acquisitions
Higher margins & returns

15% 
minimum annual average 
operational EBIT growth

15%
minimum 

ROCE

2-3x
net debt / operational EBITDA

20% 
annual average operational 

EBIT growth (2020-2024)

7.9% 
ROCE FY2024

2.8x
net debt / operational EBITDA

fy2024 (excl. hybrid)



Ye rs| creation of a growth platform

Deal signed 1.4.2025 (expected closing Q325)

15m€ Sales 2024

10 employees

~5x EV/EBIT valuation1)
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Transaction

▪ Boreo to acquire Elfa Distrelec sales activities in Finland & Baltics 
from RS 

▪ Upon completion, plan to create a high-performing, modern & agile 
‘YE RS’

▪ YE’s current RS Business to be spun-off from YE’s component 
distribution business

Business

• Plan to create a high-service, digital-led distributor of industrial and 

MRO products

• YE RS will provide its customers with a significantly wider product 

offering, improved customer experience, operational efficiencies, and 

value-add services. 

• Operations located in Finland, Estonia, Latvia and Lithuania

Transaction overviewCommentary

Continuation of a 30-year partnership with RS Group

1) Including deferred payments of 1.5m€ in 3-years from closing

1.1m€ EBIT 2024

5.5m€ Enterprise Value (5m€ EV). 4m€ at closing and 

1.5m€ deferred payment.



spetselektroodi| great entrepreneurial firm

Deal signed 31.3.2025 (expected closing 1.5.)

3.6m€ Sales 2024

12 employees

n/a – payment in two installments: 2/3 at closing, 1/3 Q425
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Transaction

▪ Boreo to acquire Spetselektroodi from Indrek Ranne

▪ Karl Laasik, current Head of the Company’s Technical Support, 
appointed as Managing Director

▪ Extension of partnership with Fronius and seeking of co-operation 
opportunities with Pronius and Machinery MT

Business

• Founded in 1995, Spetselektroodi acts as the distributor of welding 

and cutting products and solutions in Estonia. 

• The company’s suppliers include Fronius, the global technology 

leader of welding products, Hypertherm, a global leader of plasma 

cutting solutions and several other well-known international brands. 

• The company serves as a partner to its customers throughout the 

product lifecycle, and engages in import, warehousing, sales and 

aftermarket services. 

• Operations located in Tallinn, Tartu and Haljala, Estonia. 

Transaction overviewCompany overview

Add-on acquisition of a distributor of premium welding machine and automation products

1) Without earnouts

0.4m€ EBITDA 2024

n/a



Grow and prosper
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