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• CEO Review 
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• Relais Group as an Investment

• Q&A
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A COMPOUNDER IN THE NORTH EUROPEAN 
COMMERCIAL VEHICLE AFTERMARKET 
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• 19 million vehicles
• Stable, growing market

• Growing complexity of spare parts and components driving value
• Electrification and other new power line technologies an opportunity

• E-commerce increasing last mile deliveries
• Digital disruption offering new opportunities 

Market Drivers

Pre-market End-of-lifeAftermarket  – Vehicle Life Cycle Enhancement

* E ST I M A T E D  B Y  M A N A G E M E N T Estimated aftermarket size ca. 20 billion EUR in the Nordics*

Relais Group Target Market



Technical Wholesale and Products  (62% of Q1-Q3/25 Net sales)

Spare Parts

Almost 1,700 

professionals in
8 countries*

Lighting and Equipment

Commercial Vehicle Repair and Maintenance (38% of Q1-Q3/25 Net sales)

38%

36%

26%
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RELAIS GROUP COMPANIES

N O T E :  * T E A M  V E R K S T E D ,  L VD ,  M A T R O ,  S N T R U CK S T Y L I N G A N D  CT C N E D E RL A N D A R E  N O T  FU L L Y  RE F L E C T E D  I N  
T H E  I N  T H E  RE P O R T E D  S A L E S  S P L I T ,  B U T  T H E Y  A R E  I N C L U D E D  I N  T HE  E M P L O Y E E  CO U N T .
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THE RELAIS GROWTH STORY

24
6

28
6

31
6

32
6

42

8

54

8

59

9

60

8

72

8

99

13

129

19

238

28

261

26

284

29

323

37

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Illustrative 

combined 

20241

>400

~48

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

TD Tunga Delar Sverige

Net sales, EURm Other milestoneMarket entry/ M&A

Acquisition of:
Skeppsbrons

Ecofoss
S-E-T

Comparable EBITA, EURm

Acquisition of:
Adita

AutoMateriell
Nordic Lift

JTC Acquisition of:
Asennustyö M.

Ahlqvist
Team Verkstad

Sverige

N O T E :  F I N A N CI A L S  FR O M  2 0 2 1  O N W A R D S  A RE  I F R S  F I GU R E S ,  W H I L E  2 0 2 0  A N D  E A R L I E R  A R E  F A S  F I GU R E S ;  1 )  I L L U S T R A T I V E  U N A U D I T E D  I M P A C T  O F
L A T E S T  A N N O U N CE D  A C Q U I SI T I O N S  O N  A N  A N N U A L  BA S I S ,  BE F O R E  A N Y  SY N E R G I E S .

Acquisition of: 
Maskin-Teknisk

JA Tools JA Elektro 

Acquisition of:     
Strands Group

Raskone
Lumise

STS Sydhamnens Trailer 
Service

Trucknik

Acquisition of 1):
Matro Group

Team Verksted
Lastvagnsdelar

2 HCV workshops 
from Wetteri

Autodelar Sweden

Startax Estonia 
established

Relais invests in Startax
Auto-Electronics



DRIVERS OF PROFITABLE GROWTH JOURNEY

Acquire new growth platforms

Bolt-ons in existing business areas

Operational excellence

Organic growth

New business areas within 

the vehicle aftermarket

Transformational M&A 

in existing business areas

Geographical 
expansion

Critical 
competence

New products / 
services

New vehicle 
types

Continuous enhancement of 
operations

Procurement 
efficiencies

Working capital 
optimisation

Above market 
growth

Pricing 
strategies

Diversifying 
customer base

Expanding product 
and service offerings

New vehicle 
types

A competent 
compounder in the 
Northern European 
commercial  vehicle 
aftermarket. 
Scalable platform 
with strong growth 
potential.
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CEO REVIEW

A RECORD STRONG QUARTER:
 

HIGHEST QUARTERLY NET SALES AND 
COMPARABLE EBITA IN THE HISTORY OF 

RELAIS GROUP



C HA N G E  P E R CE NT A GE S  A RE  CA L C UL A T E D  O N  E X A CT  F I G U RE S BE FO R E  RO U N D I N G  U P  T O  M I L L I O N S  O F  E U RO S9

Q3 / 2025 Q1-Q3 / 2025

Net sales 
MEUR

101.1 

+35% vs. Q3/2024

266.8 

+15% vs. Q1-Q3/2024

Comparable EBITA
MEUR

10.9 
+19% vs. Q3/2024

27.7 
+6% vs. Q1-Q3/2024

Comparable earnings per 
share, basic (EUR)

0.31 
0.26 in Q3/2024 (change: +19%)

0.75 
0.65 in Q1-Q3/2024 (change: +15%)

Profit for the period
MEUR

3.4 
-26% vs. Q3/2025

10.8 
-9% vs. Q1-Q3/2024

Return on capital
employed (ROCE)

11.2%
12.7% in Q1-Q3/2024

Return on equity (ROE) 9.7%
14.1% in Q1-Q3/2024



THE SCALE OF OUR BUSINESS OPERATIONS 
HAS CHANGED SUBSTANTIALLY DURING Q3 

22-O ct-251 0

In June, we acquired Team Verksted and 
Lastvagnsdelar in Norway, which significantly 
strengthened our position as the biggest 
operator of independent commercial vehicle 
repair and maintenance workshops in the Nordic 
markets. 

Team Verksted and Lastvagnsdelar

In July, the Matro Group team joined us in 
Benelux, opening the lucrative European truck 
accessory markets for us. 

Matro Group 

In July, we also announced the acquisition of 
Autodelar, strengthening the position of our 
group company ABR in Sweden. 

Autodelar

Right after the end of Q3, we completed the 
acquisition of two high-quality commercial 
vehicle workshops, strengthening the workshop 
network of Raskone in Eastern-Finland. 

Two high-quality commercial vehicle 
workshops

As a result of 

these acquisitions, 

our pro forma net sales is

over EUR 400 million and we 
employ almost 

1,700 professionals 

in eight different countries.



THE ACQUISITIONS HAD A SIGNIFICANT 

EFFECT IN THE FINANCIAL PERFORMANCE OF 

OUR SEGMENTS AND BUSINESS AREAS

The Scandinavian segment grew 
its net sales by 64% (organically 
+5% with constant exchange rates), 
as most of the acquired companies 
are reported under that segment. 

The Finland and Baltic 
segment grew organically by 
2%, which is clearly above the 
estimated market growth. 

+64% +2% 



TECHNICAL WHOLESALE 
AND PRODUCTS

• Business area performed very well, reaching a net sales 

growth of +21% (organically +7% with constant exchange 

rates). 

• The spare parts and equipment sales developed 

favourably in Sweden and Norway, where especially the 

workshop equipment sales were strong. 

• The newly acquired Norwegian heavy commercial vehicle 

spare parts wholesaler, Lastvagnsdelar, also contributed 

well during the quarter. 

• The important vehicle lighting products sales season has 

started very well, with Strands continuing its strong 

performance and the sales of our e-commerce platform 

Lumise reaching record level sales during the quarter. 
1 2

+21% 



COMMERCIAL VEHICLE 
REPAIR AND MAINTENANCE

• The sales development was extremely strong with a growth of 

+ 62% during the quarter. 

• This strong growth is attributed to the acquired Norwegian 

workshop chain, Team Verksted AS, which has had a truly flying start 

as a new member of the Relais family. 

• The organic growth showed a minus of 3%, which is partly related to 

the very strong comparison period last year and the softish trailer 

repair market in both Finland and Sweden. 

• We expect the organic growth to speed up during the coming 

quarters as the investments we have made in our workshop 

network in Sweden start to have a positive effect. 

• In Sweden, we have opened two new workshops this year and 

successfully started the rebranding of our STS-workshops under the 

strong brand of Team Verkstad. 1 3

+62% 



RELAIS GROUP IS  THE BIGGEST OPERATOR 
OF INDEPENDENT COMMERCIAL VEHICLE 
WORKSHOPS IN THE NORDICS * 

RELAIS GROUP NOW OPERATES 62 
SPECIALIZED HEAVY COMMERCIAL 
VEHICLE WORKSHOPS ACROSS FINLAND, 
NORWAY AND SWEDEN.  

* M A N A G E M E N T  E S T I M A T E  2 0 2 5



GROWTH STRATEGY

• Our growth strategy is based on reaching earnings growth through a combination 

of acquisitions, organic growth and functional excellence. 

• Basically, we allocate capital and aim to make the capital work harder for us to 

create value for our shareholders. 

• Having sustainable financing solutions, in addition to using existing cash flows, is 

vital for further growth of the company. 

• As part of constantly developing our acquisition financing solutions and to 

strengthen our balance sheet, we successfully issued a hybrid bond of EUR 50 

million in September. 

• The bond was broadly distributed and significantly oversubscribed.

• There was wide investor support across the Nordics and beyond, with a considerable 

number of investors participating in the transaction. 

• The strong investor demand highlights our solid market position and enables us to 

continue our acquisitive growth strategy.
1 5
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FINANCIAL REVIEW
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NET SALES AND EBITA
SIGNIFICANT POSITIVE IMPACT FROM COMPANIES ACQUIRED ¼INCREASED NET 
SALES AND LOWER EBITA EXCLUDING IMPACT OF ACQUIRED COMPANIES ¼POSITIVE 
IMPACT FROM EXCHANGE RATES ¼SIZEABLE IACS 

Net sales
MEUR

EBITA
MEUR

+ Acquired net sales contribution +30%

+ Exchange rate difference positive impact +1%

± Organic increase in Technical Wholesale and Products +7%, decrease 
in Commercial Repair and Maintenance -3%

+ Organic growth in both Scandinavia +5% and in Finland and the Baltics 
+2%

+ Significant positive impact from companies acquired in 2024 and 2025

± Excluding acquisitions increase in Technical Wholesale and Products 
and decrease in Commercial Repair and Maintenance

+ Positive net impact of change in average EUR/SEK and EUR/NOK. At 
comparable exchange rates, EBITA would have been approximately 
EUR 0.2 (0.0) million lower than reported 

-3%
+35%



ITEMS AFFECTING COMPARABILITY (IACS)

1 8

1) The inventory step-up amortizations were completed by the end of Q3. The amortisation period is based on the average 

inventory turnover of the acquired company. 

kEUR Q3/25 Q3/24 1-9/25 1-9/24 2024 Comments

Transaction costs of acquisitions 255 618 571

Amortization of acquisition-related 

inventory fair-value adjustments (step-up) 1) 1 691 1 691 Team Verksted, LVD, Matro companies

Non-recurring items including contingent 

considerations
135 14 371 42 56

Total 2 081 14 2 680 42 627

ALTERNATIVE PERFORMANCE MEASURES
Relais Group presents certain financial performance measures on a non-IFRS basis as alternative performance measures (APMs). Relais Group considers that these 
alternative performance measures provide useful and relevant supplemental information to the management and investors on Relais Group’s financial performance. 

Certain APMs exclude certain non-operational or non-cash valuation items affecting comparability (IACs) and are provided to reflect the underlying business 
performance and to enhance comparability between reporting periods. Transaction costs and certain additional purchase price items of company and business 
acquisitions, as well as possible other non-recurring income or expenses and the tax impact of the aforementioned items are eliminated as IACs. These items related to 
the implementation of the company’s strategy can be significant and vary considerably between reporting periods. The APMs should not be considered as a
substitute for performance measures in accordance with IFRS.



GROSS PROFIT AND GROSS MARGIN
STABLE ORGANIC DEVELOPMENT ¼POSITIVE IMPACT FROM ACQUISITIONS ¼
TEMPORARY NEGATIVE IMPACT OF ACQUIRED INVENTORY STEP-UP AMORTISATIONS  

1 9

+ Acquisitions in 2024 and 2025 added to 

both gross profit and gross margin

+ Increased weight of higher margin 

Repair and Maintenance business due to 

acquisitions in 2024 and 2025

+ Stable development when excluding 

acquisitions

– Temporary negative impact of 

amortisations of acquired inventory 

step-ups

25.7
28.8

32.3

36.0

49.0
43.8 44.4 45.9

48.1
48.4

 0

 10

 20

 30

 40

 50

 60

Q321 Q322 Q323 Q324 Q325

MEUR/%

Gross profit Gross profit %

67.8

83.5

93.6

109.6

130.8

41.3 45.0 46.1
47.3 49.0

0

20

40

60

80

100

120

140

1-9/21 1-9/22 1-9/23 1-9/24 1-9/25

MEUR/%



OPERATING EXPENSES
INCREASE MOSTLY DRIVEN BY ACQUISITIONS¼INCREASED OPEX % DUE TO 

INCREASED SHARE OF MORE FIXED COST INTENSIVE REPAIR & MAINTENANCE
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MEUR 9/25 9/24 12/24

Inventories 107.3 84.3 83.7

Trade and other receivables 62.9 47.5 42.2

Trade and other payables 65.2 64.4 57.7

Total net working capital 105.0 67.4 68.2

Inventory turnover 3.7 4.0 4.1

NWC turnover 4.1 4.7 4.8

– Significant increasing impact from acquired NWC of Team Verkstad Sverige, 
Team Verksted, LVD Lastvagnsdelar and Matro group companies

– NWC from LVD, TV, Matro EUR 16.8 million, inventories EUR 17.0 million

– Inventories increased in the Technical Wholesale and Products business in all 
market areas. Decreased spare parts and equipment sales caused by mild 
winter impacted negatively

– Lower payables due to EUR 4 million dividend payables in June 2024

– Increased sourcing and sales unit prices inflated NWC value

– Inventory turnover slowed due to higher inventory and decreased spare parts 
sales 

– Both turnover metrics were negatively impacted by the adding of the Team 
Verksted and LVD Lastvagnsdelar net working capital but adding only one 
month of their sales to the LTM sales component of the inventory and net 
working capital turnover formulas

2 1

NET WORKING CAPITAL
SIGNIFICANT INCREASE FROM ACQUIRED COMPANIES ¼HIGHER INVENTORIES IN 
TECHNICAL WHOLESALE; MILD WINTER & LOWER SPARE PART SALES ¼NO DIVIDEND 
PAYABLES IN JUNE 2025 COMPARED TO PRY
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CASH FLOW AND CASH CONVERSION
EBITDA INCREASED ¼CHANGE IN NWC NEGATIVELY IMPACTED BY NO DIVIDEND 
PAYABLE COMPARED TO PRY ¼HIGHER TAX PAYMENTS¼YTD REALIZED FX DIFFERENCES

MEUR Q3/25 Q3/24 Q1-Q3/
25

Q1-Q3/
24

2024

CF before change in NWC 15.0 13.4 40.3 38.6 52.5

Change in NWC -3.9 -8.0 -14.0 -11.0 -4.2

CF from net financials -4.5 -1.1 -17.2 -9.1 -13.5

CF from operations 6.6 4.3 9.1 18.5 34.8

Free Cash Flow 4.0 0.7 8.2 14.1 30.1

Cash conversion 28% 6% 21% 38% 58%

Q3

+EBITDA increased

– Development in net working capital 
including EUR 4 million negative 
impact due to no dividend payables in  
September 2025

– Increased interest on leases

– Higher income tax payments

Q1

2025

2 2

Q2

Q1-Q3

+EBITDA Increased

– Development in net working capital 
including EUR 4 million negative 
impact due to no dividend payables 
in September 2025

– Increased interest on leases

– Realized exchange rate differences

– Higher tax payments



CASH FLOW SUMMARY 1-9/2025

+EBITDA increased

-Development in net working capital

-EUR 4 million negative impact due 
to no dividend payables in  June 
2025

-Higher income tax payments EUR 
8.0 (4.7) million. Part of the increase 
caused by the shift of tax payments 
from the first to the second quarter 
in some group companies

Cash flow from

operations

9.1
EUR million

(18.5)

Cash flow from

investing activities 

-37.2
EUR million

(-3.7)

Cash flow from 

financing activities

56.9
EUR million

(-15.4)

· Acquisition of the shares in 
Team Verksted Holding AS EUR 
20.3 million in June

· Acquisition of 70% of the 
shares in Nedking Europe BV, 
the holding company of the 
Matro group companies, EUR 
15.0 million in July

· Investments in intangible and 
tangible assets were EUR 4.0 
(2.2) million

+ Raising a multicurrency term loan of EUR 109.6 million, March

– Repayment of EUR 92.9 million multicurrency term loan, March

+ Raising of bridge loan facility EUR 37 million to finance the 
acquisition of shares in Team Verksted Holding AS, June

+ Proceeds from current loans (RCF) EUR 8.6 (0.0) million

+ Raising of uncommitted loan facility EUR 14.1 million, September

+ Proceeds from hybrid bond EUR 49.4 million, September

– Repayment of Team Verksted Holding’s existing loans at acquisition 
EUR 16.4 million, June

– Repayment of bridge loan EUR 37.0 million, September

± Dividends paid in April EUR 5.4 (4.0) million

± Repayments of lease liabilities EUR -11.5 (-9.8) million

2 3



FINANCING AGREEMENTS*
Long-term financing agreement

• On 28 March a EUR 140 million long-term financing agreement was signed 

• Maturity of three years, with two one-year extension options

• EUR 110 million multi-currency term loan, a revolving credit facility of EUR 10 

million, and an uncommitted term loan facility of EUR 20 million.

• Usage: Repayment and refinancing the existing debt, financing of acquisitions 

and for general corporate purposes. 

Bridge loan facility

• On 29 April a EUR 37 million bridge loan facility was signed

• Tenor up to 18 months

• The Facility was used to finance the acquisition of the shares in Team Verksted

Holding AS in June

• Repaid and refinanced with a hybrid bond on 25 September 2025

2 4

*  A D D I T I O N A L  I NF O R M A T I O N  I N N O T E  1 0  
O F  T H E  HA L F - Y E A R  R E P O RT .



• As part of the Matro Group acquisition Relais entered into a shareholder agreement that according to IFRS includes a 

synthetic forward option to acquire the remaining 30 per cent of shares in Matro Group

• The option is divided into two components according to IFRS:

1) The first component relates to continued employment of the minority shareholder and is structured as a leaver call option. This portion of 

the option to be paid to the selling shareholders is determined as compensation for post-combination services and accounted for as 

employee expenses in accordance with IFRS based on the services received by Relais. Non-cash employee benefit expenses of EUR 0.3 

million booked in Q3 relating to the accrual for post combination services.

2) The second component is a synthetic forward option, consisting of symmetrical put and call rights, entitling Relais to acquire the remaining 

shares at fair value. The present value of the synthetic forward option, amounting to EUR 6.0 million has been recognized as an interest-

bearing liability in the consolidated balance sheet as at 30 September under other non-current liabilities with a corresponding charge 

recognized directly to retained earnings. The discounting of the liability results in a finance expense as the liability unwinds over time. A 

non-cash finance expense of EUR 45 thousand has been recognized in the July-September 2025 consolidated income statement.

• The fair valuation of the option liability includes management judgement related to the estimated future profitability of the

Matro group companies impacting the valuation of the shares and discount factor used for the calculation.

• A non-controlling interest has been recorded in the Relais Group consolidated financial statements to reflect the minority's 

interest in Matro Group until the acquisition of the remaining shares in Matro Group.

2 5

SYNTHETIC FORWARD OPTION*

*  A D D I T I O N A L  I NF O R M A T I O N  I N N O T E  1 0  
O F  T H E  HA L F - Y E A R  R E P O RT .



HYBRID BOND*
• On 18 September Relais Group notified that it will issue new unsecured, 

unguaranteed, subordinated, and perpetual hybrid capital securities on 25 

September 2025

• Aggregate nominal amount EUR 50 million

• Fixed interest of 7.875 per cent per annum from the issue date to the reset 

date 25 September 2029, and thereafter, at a floating interest

• No specified maturity date, however, the Company is entitled to redeem the 

Capital Securities on the reset date or on any subsequent interest payment 

date, among others

• Subordinated to the Company’s other debt obligations and treated as equity in 

Relais’ consolidated financial statements prepared in accordance with the IFRS

• Proceeds used for refinancing of acquisition-related bridge financing facility 

and general corporate purposes

• The Capital Securities begun trading on the official list of Nasdaq Helsinki Ltd 

on October 7, 20252 6

*  A D D I T I O N A L  I NF O R M A T I O N  I N N O T E  1 0  
O F  T H E  HA L F - Y E A R  R E P O RT .



LOANS RAISED AND REPAID 
IN JANUARY-SEPTEMBER*

New term loans raised 28 March 

Old term loans repaid 28 March 

Bridge loan raised on 9 June and repaid on 25 September

Team Verksted Holding existing loans repaid on 10 June, net

Vendor loan raised 2 July, Matro acquisition

2 7

Currency
Amount in 
currency Fx rate Amount in EUR Reference rate Margin

SEK 366 000 000,00 0,093215 34 116 690,00 STIBOR 3 m 2,0 %

EUR 75 883 310,00 75 883 310,00 EURIBOR 6m 2,0 %

All total in EUR 110 000 000,00

Currency
Amount in 
currency Fx rate Amount in EUR Reference rate Margin

EUR total 59 284 455,42 59 284 455,42EURIBOR 6m 2,10 %

SEK total 361 292 218,52 0,093215 33 677 854,15STIBOR 6m 2,10 %

All total in EUR 92 962 309,57

Currency
Amount in 
currency Fx rate Amount in EUR Reference rate Margin

EUR 37 000 000,00 37 000 000,00 EURIBOR 3m 1,5-4,5%

All total in EUR 37 000 000,00 37 000 000,00

Currency
Amount in 
currency Fx rate Amount in EUR Reference rate Margin

NOK 189 000 000,00 0,08689 16 421 930,66
All total in EUR 16 421 930,66

*  A D D I T I O N A L  I NF O R M A T I O N  I N N O T E  1 0  
O F  T H E  HA L F - Y E A R  R E P O RT .

Currency
Amount in 
currency Fx rate Amount in EUR Reference rate Interest %

EUR 5 000 000,00 5 000 000,00 Fixed rate

All total in EUR 5 000 000,00



INTEREST-BEARING NET DEBT
TERM LOANS RAISED 68 MEUR ¼TERM LOANS REPAID 37 MEUR WITH PROCEEDS FROM 
HYBRID BOND ¼40 MEUR LEASE LIABILITIES ADDED IN JUNE (TEAM VERKSTED) ¼
INCREASED LEVERAGE, LTM EBITDA COMPONENT INCLUDES ONLY 3-4 MONTHS OF TEAM 
VERKSTED AND MATRO EBITDA ¼14 MEUR OF END OF PERIOD CASH USED FOR WETTERI
WORKSHOP ACQUISITION IN OCTOBER

MEUR 9/25 9/24 12/24

Loans from financial institutions, l-t 115.3 87.7 83.8

Loans from financial institutions, s-t 13.7 7.0 7.0

Loans from financial institutions, total 129.0 94.8 90.8

Lease liabilities 96.8 60.2 58.6

Other liabilities 12.6 0.6 1.5

Gross debt 238.4 155.6 150.9

Cash and bank 38.4 9.1 9.6

Net debt 200.0 146.6 141.3

Net debt excl. lease liabilities 103.1 86.3 82.7

Net debt to LTM EBITDA (leverage) 3.74 2.97 2.72

Undrawn RCF 0.0 4.9 6.2

Undrawn uncommitted facility 5.9 15.5 12.5

Cash+unused credit facilities 44.3 29.5 28.3

2 8
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(EUR 1,000) Q3/25 Q3/24 Q1-
Q3/25

Q1-
Q3/24

2024

Financial income 

Foreign exchange gains 1.2 0.0 7.1 1.5 2.4

Interest income 0.0 0.1 0.2 0.1 0.2

Other financial income 0.0 0.0 0.0 0.2 0.2

Changes in fair values - - - - -

Financial income total 1.2 0.1 7.3 1.8 2.7

Financial expenses

Foreign exchange gains/losses -0.5 0.2 -7.1 -1.9 -3.2

Interest expenses on loans -1.7 -1.6 -4.3 -4.7 -6.2

Interest on lease liabilities -1.2 -0.5 -2.6 -1.5 -2.1

Other financial expenses -0.2 -0.1 -0.8 -0.4 -0.5

Changes in fair values -0.2 - -0.2 - -

Financial expenses total -3.9 -2.0 -15.0 -8.5 -11.9

Net financial expenses -2.7 -1.9 -7.7 -6.7 -9.2

2 9

Q3

+ Lower interest expenses on loans due to lower average interest rates following 

the decrease in EURIBOR and STIBOR reference rates despite the significantly 

increased average amount of loans

– Increase in interest on lease liabilities due to increased lease liabilities coming 

from acquired companies

– Exchange rate net gain due to stronger SEK at end of the period

• Exchange rate gains/losses originate in the change in the euro value of the SEK 

denominated interest-bearing loans and SEK denominated group internal 

interest-bearing loan receivables during the review period

NET FINANCIALS
LOWER INTEREST EXPENSES ON LOANS ¼HIGHER INTEREST EXPENSES ON LEASES¼
FX GAIN FOLLOWING STRENGTHENING OF THE SEK 

Q1-Q3

± Overall no material change in net financial items

+ Lower interest expenses on loans due to lower average interest rates despite 

the significantly increased average amount of loans

– Increase in interest on lease liabilities

– Exchange rate net gain during of EUR 1.1 (-0.4) million originating in the 

strengthening of the SEK

– Realised net exchange loss of EUR -1.1 million booked in March following the 

repayment and refinancing of all SEK denominated loans



BALANCE SHEET AND FINANCIAL POSITION 
30 SEPTEMBER 2025

Net gearing

112.3
% 

(130.0)

Total assets

488.0
EUR million

(337.7)

Equity ratio

36.5
% 

(33.4)

Total equity

178.1
EUR million

(112.8)

Cash assets

38.4
EUR million

(9.1)

Interest-bearing net debt

200.0
EUR million

(146.6)

3 0
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RETURN 1-9/2025
FAIRLY STABLE DEVELOPMENT ¼RETURN 
COMPONENT OF LATEST ACQUISITIONS NOT 
YET VISIBLE IN THE RETURNS

ROCE

11.2% 

(12.7%)

RONWC

40.4%
(51.1%)

ROE

9.7% 

(14.1%)



Relais Group aims to reach
a pro forma* comparable EBITA of 

50
MEUR

by the end of 2025

7-NOV-24
3 2 *  I N C L U D I N G  L A T E S T 1 2 M O N T H S  ( = " R U N  R A T E " ) C O M P A R A B L E  

E B I T A  O F  A C Q U I RE D  B U S I N E S S E S

LONG TERM 
FINANCIAL TARGET

3 2

We will review our existing strategic and financial 
objectives and make a solid plan for the next strategy 

period starting in 2026. The new strategic and 
financial objectives will be announced in due course.



EVENTS AFTER THE 
REVIEW PERIOD

3 3



EVENTS AFTER THE 
REVIEW PERIOD
• On 1 October 2025, Raskone completed the acquisition 

of two heavy commercial vehicle workshops from 

Wetteri Auto Oy. The workshops will become part of 

Raskone and will be reported as part of Relais Group's 

Finland & Baltics segment from 1 October 2025.

• On 3 October 2025, Relais Group submitted an 

application for the Capital Securities to be admitted to 

trading on the official list of Nasdaq Helsinki Ltd. Nasdaq 

Helsinki admited the Capital Securities to trading as of 7 

October 2025.

• On 22 October 2025, Relais Group Plc announced that 

the Board of Directors has resolved to distribute an 

additional dividend of EUR 0.20 per share 

(AGM 10 April 2025 authorization). 
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CHRISTIAN JOHANSSON 
GEBAUER – THE NEW CEO 

• Gebauer will assume the position no later than 19 January 
2026.

• He has a strong track record of leading decentralized 
organizations like Relais.

• His last role was at Ratos AB, where he ran the business area 
Construction & Services.

• He has extensive experience in M&A, having done numerous 
transactions during his previous tenures.

• He shares our passion for the automotive industry based on his 
previous work at both Toyota and McKinsey & Company.

• He is 45 years old, Swedish, and has a Master of Science in 
Industrial Engineering and Management from University of 
Linkoping.

• Arni Ekholm will stay within the Group as a senior advisor until 
his retirement (March 31, 2026).
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RELAIS GROUP AS
AN INVESTMENT



Competentcompounder with a clear focus on the commercial  vehicle aftermarket

Track record of successful M&A in a highlyfragmented industry with
significant acquisition opportunities

Exposure to large, resilient and structurally growing markets

Consistent, strong and profitable organic revenue growth with 
cash-generative business model

Scalable platform across diversified business areas with 
strong growth potential

Decentralisedmodel that enhances entrepreneurial culture and values
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RELAIS GROUP AS AN INVESTMENT



S O U RC E :  N A S D A Q ,  D A T A  A S  P E R CL O S I N G  V A L U E  2 1  O CT O BE R  2 0 2 5
N O T E :  1 )  T O T A L  S H A R E HO L D E R RE T UR N  C A L C U L A T E D  A S V A L U E  O F  SH A R E S  P L U S  A L L  P A I D  D I VI D E N D S .  T O T A L  S H A RE H O L D E R  R E T U R N  A S S UM E S € 1 . 0  
I N VE ST M E N T  A T  I P O  S U BS C R I P T I O N P R I CE  ( N O  T R A N S A CT I O N  C O S T S  O R  T A X E S A RE  C O NS I D E RE D ) .
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SUBSTANTIAL SHAREHOLDER VALUE CREATION

~143%total shareholder return 
since IPO1

Outperforming OMX Helsinki by~2.3x since IPO1

VRelais shareshave delivered significant 
shareholder returns since the IPO in 
October 2019, outperforming the OMX 
Helsinki 25 GI 

VSince the IPO, we have returned EUR 35
million to shareholders in dividends and 
share repurchases

V¢ƘŜ ǎǳŎŎŜǎǎ ƻŦ wŜƭŀƛǎΩ Ǉŀǎǘ ŀŎǉǳƛǎƛǘƛƻƴǎ 
has created a strong foundation to 
generate further M&A opportunities

Relais’ absolute total shareholder return (TSR) vs. market index

1.00

2.43

Illustrative €1 
investment at IPO

Value of 
investment

OMXH25GI

143%

62%

+34% 3,705 (2,774)  

Number of shareholders
30.9.2025 vs 30.9.2024



OUTLOOK FOR 2025
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Relais Group is in good shape and well positioned to continue the successful implementation of our strategy also 
during Q4 and beyond. 

We see some cautious positive signs in the market, and consider the demand situation 
for our products and services to be on a stable level. We continue the processing of interesting and relevant 

acquisition targets and have a healthy pipeline for future acquisitions. 



22-Oct-25
4 0

Q&A





EARNINGS PER SHARE (EPS)

4 2

0.11

0.02

0.26
0.29

0.02

0.21 0.2
0.16

0.01

0.24

0.35

0.21
0.18

0.26

0.37
0.32

0.08

0.18

EUR 0.00

EUR 0.25

EUR 0.50

EUR 0.75

EUR 1.00

EUR 1.25

EUR 1.50

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

EPS (Quarterly) EPS (Rolling 12 months)
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