
Thule Group

SEB Nordic Seminar 2020

M. Welander, 2020-01-07



We make it easier for people to live active lives
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An Investment Case Built on Sustainable Pillars
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PRODUCT DRIVEN GROWTH GREAT 

SHAREHOLDER 

RETURNS

GROWTH WITH
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GENERATION

LIFESTYLE BRAND

POSSIBILITY FOR 

STRATEGIC M&A

SUSTAINABLE BUSINESS APPROACH

+
SUPPLY CHAIN EFFICIENCY
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RETAIL SUPPORT & PUSH



Financial Targets

Dividend 

Policy ≥ 50%

Organic 

Growth ≥ 5%

Underlying

EBIT 

Margin
≥ 20%

Net Debt / 

EBITDA 1.5-2.5x
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Sustainability



Long-term thinking key to all we do
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Thule Group aims to contribute to a more sustainable world by offering innovative, high-quality products 

that inspire people to live an active life, and which are manufactured responsibly with the least possible 

impact on the climate and environment.



Continuous work on all aspects of becoming a more sustainable Company
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Community EngagementSupply Chain EthicsEnvironment

High-Quality Products that are Built to Last



Environment: Significant steps taken in own plants, more focus on Logistics

Note: The total figure for climate impact increased within Logistics, due to in part having more reliable system of environmental reporting from suppliers and transporters than previous years
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Own Plants Total Climate Impact (tons CO2e)
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Lifestyle Brand



The Thule brand continues to grow and win recognition
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Thule brand as Share of Thule Group Sales

Brand recognition



Thule: 4 categories, 1 brand, 1 tagline – Bring your life
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Thule is both an Urban and an Outdoor brand
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URBAN

OUTDOOR



Product Push



Product Development Driven Growth – 6% of Sales in 2019
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Leading Product Design recognized globally
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We sell products in four Product Categories (Share of Sales, 2018)
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14%

64% 10%12%
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SPORT & CARGO

CARRIERS
RV PRODUCTS

PACKS, BAGS &

LUGGAGE
ACTIVE WITH KIDS

14%

REGION

EUROPE &

ROW

REGION

AMERICAS73% 27%



Sport&Cargo Carriers: Continued stable mid-single digit growth
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LONG-TERM

AMBITION

Strengthen Global

No. 1 position

SHARE OF 

NET SALES

(2018)
64%



Sport&Cargo Carriers – Example: Thule Vector (2019/Q4)
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RV Products: Continue to grow faster than the European RV market

Jan 7, 2020 SEB Nordic Seminar 2020Slide 19

Outpace

the European RV 

Market

LONG-TERM

AMBITION

SHARE OF 

NET SALES

(2018)
14%



RV Products – Example: Thule VeloSlide (2019/Q2)
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Packs, Bags & Luggage: Deliver growth in recently entered sub-categories
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Become a

serious contender

in Luggage and 

Everyday Backpacks

and

grow in Sport Bags

LONG-TERM

AMBITION

SHARE OF 

NET SALES

(2018)
12%



Packs, Bags & Luggage – Example: Thule Crossover luggage (2019/Q4)
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Packs, Bags & Luggage – Example: Thule AllTrail X packs (2020/Q1)
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Active with Kids: Continue fast-paced growth in Juvenile category
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Strengthen leading 

position in

Bike solutions

and

grow fast

in Strollers

LONG-TERM

AMBITION

SHARE OF 

NET SALES

(2018)
10%



Active with Kids – Example: Thule Spring stroller in stores as of 2020/Q1
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Supply Chain Efficiency



Global Brand Communication 

In 2018-2019 we have finalized major investment initiatives at 6 of our 9 plants
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Highly automized & Flexible semi-automatic lines Continued stable levels of CapEx

0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

2014 2015 2016 2017 2018 2019
Sep LTM

CapEx as Share of Sales

Efficient Distribution Centers



Retail Tools & Push



ONLINE

Focus on driving sell-through together with Retail Partners
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ONLINE

ONLINE

BRICK&MORTAR



Strong Financials



Strong Sales and EBIT growth during our five years as listed company

Note: LTM Proforma, EBIT adjusted for non-recurring items & depr/amort on excess values

MSEK
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Reported Net Sales
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Strong Cash Generation has enabled continuous growth of Dividends

MSEK
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Operational Cash Flow
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M&A



M&A: Small bolt-on acquisitions in broaden Sport&Cargo Carriers
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Roof Top Tents (Tepui, Dec. 2018) Rod Vaults (Denver Outfitters, Dec. 2019)



Q&A



Disclaimer

▪ This presentation has been prepared by Thule Group AB (publ) (the “Company”) solely for use at this presentation and is furnished to you solely for your information and may not be 

reproduced or redistributed, in whole or in part, to any other person. The presentation does not constitute an invitation or offer to acquire, purchase or subscribe for securities. By 

attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations. 

▪ Statements in this presentation, which are not historical facts, such as expectations, anticipations, beliefs and estimates, are forward-looking statements within the meaning of the 

United States Private Securities Litigation Reform Act of 1995. Such statements involve risks and uncertainties which may cause actual results to materially differ from those expressed 

in such forward-looking statements.

▪ This presentation may contain various forward-looking statements that reflect management’s current views with respect to future events and financial and operational performance. 

The words “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,” “should,” “could,” “aim,” “target,” “might,” or, in each case, their negative, or similar expressions identify 

certain of these forward-looking statements. Others can be identified from the context in which the statements are made. These forward-looking statements involve known and 

unknown risks, uncertainties and other factors, which are in some cases beyond the Company’s control and may cause actual results or performance to differ materially from those 

expressed or implied from such forward-looking statements. These risks include but are not limited to the Company’s ability to operate profitably, maintain its competitive position, to 

promote and improve its reputation and the awareness of the brands in its portfolio, to successfully operate its growth strategy and the impact of changes in pricing policies, political 

and regulatory developments in the markets in which the Company operates, and other risks. 

▪ The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice. 

▪ No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained herein. 

Accordingly, none of the Company, or any of its principal shareholders or subsidiary undertakings or any of such person’s officers or employees accepts any liability whatsoever arising 

directly or indirectly from the use of this document. 

www.thulegroup.com
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