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Relais in brief



Net sales 2022 (2021)

MEUR 260.7 (237.8)

+9.6%

Comparable EBITDA 2022 (2021)

MEUR 39.4 (38.6)

+2.1%

Comparable EBITA 2022 (2021)

MEUR 25.8 (28.3)

-8.9%
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What is Relais all about

• Relais Group Plc is a consolidator and smart compounder with a sector focus on 

vehicle aftermarket in the Nordic region

• We serve as a growth platform for our group companies and build them into great 

businesses

• We consider the value generated during the whole vehicle life cycle and are focused on 

the sector with the biggest potential for earnings growth and least cyclicality --- the 

aftermarket. 

• We create shareholder value by delivering strong earnings growth through a strategy 

based on three reinforcing themes:

• Acquisitions

• Synergies

• Operational excellence



Relais Group Growth Strategy

Growth by 

acquisitions

Smart compounder: 

Active consolidation of 

the Nordic vehicle 

aftermarket sector

Organic growth

Faster than the  market 

average earning growth 

supported by synergies

Operational 

excellence

Continuous development 

of operations to grow 

earnings and cash flow



The strong earnings growth is to come from a combination of organic growth and 

acquisitions 

Organic: 

▪ Faster than average market, supported by synergies (cross sales, combined purchase power)

▪ Focus on operational excellence (NWC, cash flow, systems, pricing, synergies)

Acquisitions:

▪ Add-ons to existing platforms:

▪ Strategic

▪ Tactical

▪ New platforms

▪ OPPORTUNITY DRIVEN: we act in a disciplined manner, but are always open for opportunistic deals as well

▪ ACQUISITION FINANCING: We can use all customary financing tools when making acquisitions (e.g. own 

cash, own shares, vendor financing, senior financing, equity or equity-like financing etc.)

Relais Group strategy defined 
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Invest right

Confirm healthy core: Good management, stable profitability

Identify robust and meaningful value creation potential (stand-alone, synergies, M&A) 

Leverage Relais’ deep knowledge of target companies and aftermarket sector

Confirm right valuation

Smart compounding

Sector focus

Competence compounding

Add-on acquisitions

Accelerating organic growth

Build great businesses 

Further development of the acquired companies’

operations and capabilities 

Full utilization of the synergies

Increase focus on execution and strategy  

Relais Group value creation model



Updated financial target

We accelerate our growth plan and aim to reach 

a pro forma EBITA of

50
MEUR by end of 2025

• We consider a profit target to be more relevant in describing 

the shareholder value creation potential of the Company, as 

opposed to a net sales target.  

• We see a large amount of potential acquisition 

opportunities with increasingly attractive valuation levels. 

• Improved cash flow as a result of operational excellence 

projects that have been introduced and rolled out starting in 

2022, in combination with other customary financing tools, 

allow for an accelerated acquisition driven growth plan. 
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Strong growth supported by acquisitions

Acquisition of: 

Maskin-Teknisk AS 

JA Tools JA Elektro Oy 

ABR move to 

new premises
Acquisition of AWIMEX

Startax Latvia and 

Lithuania established

Startax/ JA -

merger

Extension of 

logistics centre

with 6,000 sqm. 

Acquisition of: 

ABR and

Huzells

Acquisition of:

SEC Scandinavia A/S

TD Tunga Delar Sverige AB

Net sales (EURm, FAS) Other milestoneMarket entry/ M&A

Acquisition of:     

Strands Group AB

Raskone Oy

Lumise Oy

STS Sydhamnens

Trailer Service AB

Trucknik AB

Acquisition of:

Skeppsbrons

Ecofoss

S-E-T

Net sales (EURm, IFRS) EBITA (EURm, FAS) Comp. EBITA (EURm, IFRS)



Relais Group companies

Technical wholesale and products

Commercial vehicle repair and maintenance

1,000 

professionals in 

6 countries



The vehicle aftermarket 
opportunity



Vehicle aftermarket defined

Overall framework combined with the vehicle categories

*management estimate 2021

Passenger

cars

2-wheeled 

vehicles

Light commercial 

vehicles (LCV)

Heavy commercial

vehicles (HCV)

Specialty Equipment, e.g

- Construction

- Farm and Forestry

- Materials handling

Import and 

reselling

Customizing and 

equipping

Distribution of 

parts & equipment

Maintenance 

and repair

Operations and 

supporting services

Demolition 

and recycling

Pre-market End-of-lifeVehicle life cycle enhancement

Vehicle

P
e
rs

o
n

a
l 

tr
a
n

s
p

o
rt

C
o

m
m

e
rc

ia
l 

tr
a
n

s
p

o
rt

Manufacturing

20 BILLION EURO 

MARKET IN THE 

NORDICS*



Vehicle aftermarket defined
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An overall vehicle life cycle framework relevant for Relais Group

Source:

Note:

Manufacturing
Import and 

reselling

Customizing and 

equipping

Distribution of 

parts & equipment

Maintenance 

and repair

Operations and 

supporting services

Demolition 

and recycling

Pre-market End-of-life
Vehicle life cycle enhancement

Development and 

manufacturing of 

(OE and non-OE):

• Vehicles

• Parts

• Other equipment

Imports and 

reselling of (OE 

and non-OE):

• Vehicles

• Parts

• Other 

equipment

Customizing and 

equipping of 

vehicles, e.g. 

• Cars & LCVs –

taxis, 

ambulances, 

limos, police 

cars

• Trucks and 

trailers – tank, 

garbage, timber,  

concrete, cranes

• Construction 

equipment –

accessories, 

auxiliary 

equipment

National, regional, 

local and online 

sales of:

• All types of spare 

parts

• All types of 

consumables

• Workshop 

equipment

• Other accessory 

equipment 

needed to 

operate vehicle

General and 

specialized service 

and repairs of 

vehicles and their 

equipment, e.g.:

• General repairs 

and service (wear 

parts, 

consumables 

etc.)

• Specialized 

repairs, e.g.

damage repair 

shops, glass 

repairs

• Service of other 

accessory 

equipment, e.g.

cooling, 

hydraulics, 

cranes

• Wheels and tyres

Other types of 

products and 

services required 

to operate 

vehicle(s), e.g.:

• Fuel/energy

• Fleet 

management

• Accessory 

products like 

alcolocks

• Services, e.g.

roadside 

assistance, 

vehicle wash, 

inspections

• Change of 

ownership

• All types of 

products, 

equipment and 

services required 

for end of vehicle 

life such as 

demolition/ 

dismounting, 

recycling/ 

refurbishment/ 

reselling of partsNUMEROUS ATTRACTIVE 

ACQUISTION TARGETS



Vehicle aftermarket defined

Why is the vehicle aftermarket attractive from a value creation perspective?

* advanced driver-assistance system

▪ Sweden (excl. vehicle sales) account for  MEUR +17 billion in yearly turnover across +16000 companies 

and +57 000 employees 

▪ All of Nordic assessed to be 2.5x this, or MEUR +40 billion in yearly turnover (OE  share aprrox. 50%)

Large, 

fragmented

Disruption

Value & 

growth

▪ Growing number of BEVs

▪ Circular economy and sustainability aspects

▪ Private leasing, fleets

▪ Technology & digitalization (e.g. ADAS*, connected car, autonomous driving etc.)

▪ Powertrain development and alternative fuels for ICE (synthetic, bio-fuel)

▪ Large and ‘inert’ installed base, over 19 million vehicles. Stable and countercyclical market

▪ Growing demand for last mile deliveries 

▪ Growing need for power management and lighting for commercial vehicles

▪ Range extension opportunities (e.g. connectivity, lighting, sensors, BEV/PHEV spare parts)

▪ “Personal and urban mobility” → 2-wheel sector projected to grow



Sales by segment and 
business area 
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Reported sales by business area full year 2022

Technical wholesale and products includes spare parts, equipment, lighting and other sales.

Technical wholesale and products

75 25

Repair and Maintenance

33

177.8 175.1

FY2021 FY2022

60.0

85.6

FY2021 FY2022

67

-2%

+43%
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Reported sales by product group full year 2022

Note: totals may not add up due to minor other sales

80.1 78.9

FY2021 FY2022

33.2 33.1

FY2021 FY2022

61.9 62.1

FY2021 FY2022

60.0

85.6

FY2021 FY2022

-0%

-1%
+43%

Spare parts Equipment Repair and 

Maintenance

Lighting

34 30 26 24 14 13 25 33

+0%
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Reported sales by segment full year 2022

Finland & Baltics Scandinavia

130.9
125.0

FY2021 FY2022

107.0

135.6

FY2021 FY2022

-4%
+27%

55 45 5248



Business review Q4 2022:
Strong cash flow growth and a solid 
sales result



Q4 – Strong cash flow growth and a solid sales result

Notes: 1) Reported EBITA-% was 8.2%

73.5 75.2

Q4/22Q4/21

+2.2%
+2.2%

Group sales growth

17.2 EURM
Net cash flow from 

operations

10.5%1

Comparable EBITA-%

+5% 
Group sales growth

with comparable exchange 

rates

▪ Organic growth in Scandinavia was +5% and -8% 

in Finland & Baltics, compared to record high sales 

in 2021

▪ This reflects general market conditions according 

to our estimate



• The sales growth was strong especially in 

Scandinavia.

• Finland faced some challenges due to weak 

consumer demand and relatively mild winter 

conditions 

• Relais Group is one of the biggest actors within 

the European vehicle aftermarket lighting 

business. Despite the challenging market 

conditions, we managed to grow the Group’s 

lighting sales with 3 per cent with comparable 

exchange rates. The sluggish consumer demand 

in Finland was offset by the strong growth of 

our Strands-lighting business in Scandinavia and 

rest of Europe

Solid sales and stabilizing profitability

▪ After the challenging first half of the year, the 

profitability of the Group started to recover

during the third quarter

▪ The comparable EBITA in Q4 amounted to EUR 

7.9 million (8.7) resulting in a comparable 

EBITA-margin of 10.5 per cent (11.8)

▪ The decline of the comparable EBITA relates 

mainly to the weak consumer demand for 

discretionary products in Finland during Q4, the 

increased marketing and other operating costs 

in the Group’s on-line business in Finland and 

the currency effects

▪ The weakened SEK/EUR ratio had a negative 

impact of ca EUR 0.2 million during the quarter 
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Reported sales by product group Q4/2022

Note: Excluding  minor other sales

20.7 19.9

Q4/22Q4/21

9.3 9.5

Q4/21 Q4/22

22.6 21.9

Q4/21 Q4/22

19.4

23.6

Q4/22Q4/21

+2%

-4%

+22%

Spare parts Equipment Repair and 

Maintenance

Lighting

28 29 31 27 13 13 26 31

-3%



Buy and build strategy in action

• A core component of Relais Group’s strategy is the 

consolidation of  the vehicle aftermarket in the Nordic region. 

• During 2022 we felt that the market environment was poor for 

acquisitions due to the mismatch between buyer and seller 

expectations, but nevertheless Relais made three 

acquisitions during the year and strengthened our position in 

both Denmark and Sweden. 

• We are now clearly the leading operator of independent 

repair and maintenance workshops for commercial vehicles in 

Sweden and Finland. 

• An important part of our acquisition 

driven strategy is also building 

and developing the operations of 

the acquired companies. 

• We managed to clearly improve 

the sales and profitability of our 

repair & maintenance  business 

and were successful in recruiting 

more mechanics in both Finland 

and Sweden during the past year.



Operational excellence

Operational efficiency actions as described in 

Q3 report

▪ Program within the Finnish wholesale operations 

targeting at lowering the level of net working capital 

and increasing the efficiency of the pricing process

▪ We expect the level of net working capital to go down 

during Q4 and the optimization of the pricing process is 

expected to increase the profitability during next year

▪ All Group companies have increased the amount of 

different commercial activities to minimize the effects 

of the uncertain demand situation caused by the 

general market conditions

P

P

P

Several price increases carried out. 

NWC and pricing projects 

implemented and ongoing, and 

have shown good results

Group inventory decreased by more 

than 14 MEUR from the peak level 

in early Q3. Significant growth of 

cash flow

Solid sales performance without 

compromising the Gross margin 

levels

Impact



Outlook for 2023

We feel we are well prepared to continue the implementation of 

our strategy during 2023.

The solid financial position of the Group is also reflected in the 

Board of Director’s dividend proposal of EUR 0.40 per share to 

be paid in two equal instalments in April and November. 

We will continue focusing on accelerating further acquisitions 

and organic growth and improving the profitability with 

operational efficiency measures during the year.

Outlook



Financial review 2022



EBITA development

25.7

23.0

28.3

25.8

20222021 20222021

10.8%

11.9%

8.8%

9.9%

EBITA

Comparable EBITA

EBITA-%

Comparable EBITA-%

▪ The increasing proportion 

of commercial vehicle 

repair and maintenance 

business led to a shift in the 

cost structure.

▪ Comparable APMs: 

Transaction costs and 

certain additional purchase 

price items of company 

acquisitions as well as 

listing costs are eliminated 

as items affecting 

comparability 



0.81

0.56

0.78

0.54

2021 2022

Profit development

EPS (Basic), EUR

EPS (Diluted), EUR

Comp. EPS excl. amortisation of acq. (basic), EUR

Comp. EPS excl. amortisation of acq. (diluted), EUR

1.11
0.90

1.06
0.87

2021 2022

14.4

10.1

17.0

12.9

2021 2022

7.1%

2021

6.0%

2022

3.9%
5.0%

Profit for the period

Comparable profit for the period

Profit for the period-%

Comparable profit for the period-%

▪ In addition to the 

development of the 

business, the decrease in 

profit for the review period 

was caused by increased 

financial expenses from 

acquisition loans and 

leasing liabilities related to 

acquisitions, as well as the 

effect of exchange rate 

differences on SEK-

denominated loans



Balance sheet and financial position

The Group's balance-

sheet total 

EUR 309.2 (310.5) 

million

The Group’s equity 

EUR 71.9 (63.7) 

million

Net debt excl. lease

liabilities

EUR 90.1 (84.8) 

million

Net gearing excl. lease

liabilities

86.6 (81.2)

% 

Equity ratio

33.6 (33.6) 

%

Cash assets

EUR 13.5 (11.8) 

million

Total equity 

EUR 104.0 (104.5) 

million



Cash flow development

▪ During the first and second quarters 

cash flow was significantly burdened 

by working capital tied up for 

advanced and increased product 

purchases.

▪ The growth of working capital 

discontinues in the third quarter, 

when the operating cash flow turned 

clearly positive, and in the last 

quarter there was a very strong 

increase.

▪ Includes additional consideration for 

STS Sydhamnens Trailer Service AB 

shares, cash consideration for 

Skeppsbrons Jonköping AB shares 

and cash consideration for S-E-T A/S 

shares

▪ Investments of EUR -1.5 million in 

machinery and equipment mainly for 

repair workshop business were also 

included.

▪ The amount of new acquisition loans 

drawn down from the existing facility 

during the review period was 

approximately EUR 16.5 million. 

▪ Repayments, EUR 7.0 million, and 

interest payments on the loans were 

made in accordance with the 

repayment program. 

▪ A total of EUR 6.5 million in dividends 

was paid out.

Cash flow from operations 

EUR 28.8 (13.2) 

million

Cash flow from investments 

EUR -16.2 (-55.2) 

million

Cash flow from financing  

EUR -10.5 (19.3) 

million



Summary: Relais as an investment  



A growing underlying

market with defensive

characteristics

Growing lighting business 

with own brands

Solid cash flow and 

profitability track record

Active, sector focused consolidator

with a strong track record of 

successful acquisitions

Relais as an investment

Growth potential with own e-

commerce solutions

Efficient and decentralized

operating model



Q&A
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