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W E  H A V E  B A L A N C E D  F I N A N C I A L  T A R G E T S  F O R  L O N G - T E R M  

S H A R E H O L D E R  V A L U E  
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Net sales 
EUR 2 billion

Segments Operating Profit 
& Segments ROCE

at the level of 20%*

>50% 
of net earnings

G R O W I N G  
F A S T E R  T H A N  
T H E  M A R K E T

H I G H  R E T U R N S  &  
P R O F I T A B I L I T Y

G R O W I N G  
O R D I N A R Y  
D I V I D E N D

A s s e t  v e l o c i t y  ~  1 , 0

*Using constant currency rates of H1/2021
and key factor being Russian ruble



E U R  2  B I L L I O N  G R O W T H  P L A N  A N D  D I V E R S I F Y I N G  P O R T F O L I O  

I M P R O V E S  O U R  R I S K  A D J U S T E D  R E T U R N
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W I N N I N G
P R O D U C T  O F F E R I N G

Product category mix &
increasing share of >17´ rims and 
EVs

E F F E C T I V E
S U P P L Y  C H A I N  

Factory mix, increasing share of 
US and Finnish factories

Directional mix development 
in Passenger Car Tyres

• Winter tires in the Nordics
• Summer tires in the Nordics
• Winter tires in Russia

• Summer tires in Russia
• Winter tires in Central Europe
• Winter tires in North America

N E T  S A L E S  O F  P C T

Directional development
in Passenger Car Tyres

• Summer & all-season tires in 
Central Europe

• All-season tires in North America
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P R I C I N G  I N  T H E  F O C U S  - M I T I G A T I N G  T H E  I M P A C T  O F  C O S T  I N F L A T I O N
C u r r e n t  P a s s e n g e r  C a r  T y r e s  p e r f o r m a n c e  d e c o m p o s i t i o n

R E G I O N  G M  %

N o r d i c s

N o r t h  A m e r i c a

G r o u p

C A T E G O R Y  G M  %

W i n t e r

A l l - s e a s o n

G r o u p

R E G I O N  N E T - A S P *

N o r d i c s

N o r t h  A m e r i c a

G r o u p ,  C E

R u s s i a

R u s s i a ,  C E

S u m m e r

Index 100 = 2012 Incl. currency impact

M A T E R I A L  C O S T  D E V E L O P M E N T
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* Net-ASP per tire

22%

25%

20%

17%

16% Natural Rubber

Synthetic PolymersReinforcement Material

Chemicals

Fillers

R A W  M A T E R I A L  C O S T



R U S S I A N  R U B L E  H A S  A  S I G N I F I C A N T  I M P A C T  O N  O U R  P E R F O R M A N C E
K e y  c u r r e n c y  s e n s i t i v i t i e s
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R U B L E  F X  I M P A C T  
O N  N E T  S A L E S  &  E B I T  M €

F X  I M P A C T  O N  
E B I T  M €

N E T  S A L E S   
B Y  C U R R E N C Y  2 0 2 1

• Ruble has been the most volatile currency in the past decade 

• USD impact is opposite to other currencies because of the net 
short position of USD due to raw material purchases
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I L L U S T R A T I V E  S E N S I T I V I T Y  I M P A C T  O F  R U S S I A N  R U B L E  O N  G R O U P  

P R O F I T A B I L I T Y
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F X  I M P A C T  O N  S E G M E N T S
O P E R A T I N G  P R O F I T  %  

E U R / R U B  D E V E L O P M E N T
2 0 1 2 –2 0 2 1

• Russian ruble has weakened against euro since 2012

• Graph shows the impact on profitability with different 
Russian ruble exchange rates

• Illustrative impact is based on several assumptions such as:

• Share of Russian sales volume at the average annual level

• Production volume of Russia factory at the current level
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1 .

I N N O V A T I O N  
&  D I G I T A L

C o n s u m e r  
e x p e r i e n c e

2 .

O R G A N I C  
G R O W T H

N e t  s a l e s

3 .

A S S E T  
E F F I C I E N C Y

B a l a n c e  s h e e t

4 .

S U S T A I N A B L E  
H I G H  R E T U R N

S O P %  &  R O C E %

M A J O R  P A R T  O F  I N V E S T M E N T  P H A S E  C O M P L E T E D ,  G R O W T H  C O N T I N U E S
R e s i l i e n t  g r o w t h ,  p r o f i t a b i l i t y  a n d  a s s e t  v e l o c i t y  p e r f o r m a n c e
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Asset 
Velocity

Capital Employed 
M€ ROCE, %
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Segments Operating Profit At the level of 20%*

Depreciation Approx. 9% of net sales

Working capital, net Improved rotation

Income taxes paid, net Approx. 19% of PBT

Capex Approx. 150 Meur

*Using constant currency rates of H1/2021 and key factor being Russian ruble

• Segment Operating Profit being on a strong level

• Focusing on the balance sheet efficiency and improving working capital rotation

• Income taxes paid as a % of profit before taxes being stable

• Capex level being approx. 150 Meur

• Normalized level ~120 Meur, 30 Meur being debottlenecking of 

supply operations

F R E E  C A S H  F L O W  C O M P O N E N T S
M€
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Capital expenditure, M€

150

S U S T A I N E D  R O B U S T  C A S H  F L O W  A N D  C A S H  C O N V E R S I O N
P r o v i d e s  v a r i o u s  o p t i o n s  t o  c r e a t e  s h a r e h o l d e r  v a l u e
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W E  C O N T I N U E  T O  D E L I V E R  S U S T A I N A B L E  S H A R E H O L D E R  V A L U E  W I T H  

B A L A N C E D  C A P I T A L  A L L O C A T I O N
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Pay out 
ratio, %DPS, EUR

Net Debt/
EBITDA

Net Debt, 
M€

Pay out ratio, %DPS, EUR Net Debt Net Debt/EBITDA

1 .

O R G A N I C
G R O W T H

C A P E X

2 .

G R O W I N G  
A B S O L U T E

N E T  P R O F I T

E P S

3 .

G R O W I N G  
O R D I N A R Y  
D I V I D E N D

D P S

4 .

M & A
&

S H A R E
B U Y B A C K S



W E  H A V E  B A L A N C E D  F I N A N C I A L  T A R G E T S  F O R  L O N G - T E R M  

S H A R E H O L D E R  V A L U E  
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Net sales 
EUR 2 billion

Segments Operating Profit 
& Segments ROCE

at the level of 20%*

>50% 
of net earnings

G R O W I N G  
F A S T E R  T H A N  
T H E  M A R K E T

H I G H  R E T U R N S  &  
P R O F I T A B I L I T Y

G R O W I N G  
O R D I N A R Y  
D I V I D E N D

A s s e t  v e l o c i t y  ~  1 , 0

*Using constant currency rates of H1/2021
and key factor being Russian ruble




