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

I N T E R I M  R E P O R T  J A N U A R Y – S E P T E M B E R  2 0 2 1

N O V E M B E R  2 ,  2 0 2 1

J U K K A  M O I S I O  – C E O

T E E M U  K A N G A S - K Ä R K I  – C F O



N O K I A N  T Y R E S ’  
R E V I S E D  G R O W T H  S T R A T E G Y :  
A M B I T I O U S  L E A P  F O R W A R D



V A L U E S

F I V E  
C O R N E R S T O N E S
f o r  o u r  s u c c e s s

M I D - T E R M  
T A R G E T S

P U R P O S E

F I N A N C I A L  T A R G E T S  

• 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 :  
S e g m e n t s  O p e r at i n g  P r o f i t  &  
S e g m e n t s  R O CE  
a t  t h e  l e v e l  o f  2 0 %

• G r o wi n g  o r d i n a ry  d i v i d e n d :  
> 5 0 %  o f  n e t  e a r n in g s

S A F E S T  T I R E S  
F O R  A L L  

C O N D I T I O N S

R E S P O N S I V E  A N D  
E F F E C T I V E  

S U P P L Y  C H A I N

C O N S U M E R -
T R U S T E D  

P R E M I U M  B R A N D

N O K I A N  T Y R E S  
T E A M

L E A D E R  I N  
S U S T A I N A B I L I T Y

M I D - T E R M  T A R G E T :  E U R  2  B I L L I O N  I N  N E T  S A L E S  W I T H  

2 0 %  O P E R A T I N G  P R O F I T  A N D  R O C E

E U R
2  B I L L I O N

N E T  S A L E S

E M P O W E R  T H E  W O R L D  T O  D R I V E  S M A R T E R

W E T O G E T H E R
D r i v e  
i n n o v a t io n

D e l i v e r  
h i g h  r e s u l t s

C a r e

W E  D R I V E  T O P L I N E  W I T H  N E W  P R O D U C T S  
A N D  S T R O N G E R  G O - T O - M A R K E T

B U S I NE SS  A R E A  A N D  U N I T  R O L E S

• N O R D I C S  &  V I A N O R :  S t r e n g t h e n  # 1 p o s i t io n

• R U S S I A :  S t r e n g t h e n  # 1 p o s i t io n

• C E N T R A L  E U R O P E :  G r o w  s a l e s  b y  ~ 5 0 %

• N O R T H  A M E R I C A :  G r o w  s a l e s  b y  ~ 1 0 0 %

• H E A V Y  T Y R E S :  G r o w  s a l e s  b y  ~ 5 0 %



Q 3 :  S T R O N G  D E M A N D  
F O R  N O K I A N  T Y R E S  P R O D U C T S



Q 3  N E T  S A L E S  A N D  O P E R A T I N G  

P R O F I T  I N C R E A S E D  S I G N I F I C A N T L Y

• Net sales EUR 443.5 million (349.9), +24.6% with 
comparable currencies

• All-time high third quarter net sales both in Passenger 
Car Tyres and Heavy Tyres

• Strong demand for Nokian Tyres products in all markets

• Segments operating profit EUR 96.9 million (69.3)

• Driven by increased sales volume

• Price increases to combat cost inflation, leading to 
higher ASP

• Prudent cost control continued
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G R O W T H  T Y I N G  U P  W O R K I N G  C A P I T A L ,  

Q 1–Q 3  C A P E X  B E L O W  2 0 2 0  L E V E L

6

EUR million
7–9
/21

7–9
/20 Change

CC*
Change

1–9
/21

1–9
/20 Change

CC*
Change 2020

Net sales 443.5 349.9 26.8% 24.6% 1,201.5 900.4 33.4% 34.9% 1,313.8

Segments operating profit 96.9 69.3 236.8 110.1 190.2

Segments operating profit % 21.8% 19.8% 19.7% 12.2% 14.5%

Segments EPS, EUR 0.54 0.44 1.35 0.60 1.04

Segments ROCE, %** 14.4% 9.5% 9.3%

Equity ratio, % 65.7% 57.5% 65.3%

Cash flow from operating 
activities

-81.0 7.1 -96.1 -6.6 422.4

Gearing, % 15.9% 18.5% -1.1%

Interest-bearing net debt 251.0 280.6 -17.2

Capital expenditure 20.3 31.0 59.6 118.5 149.9

* Comparable currencies 
** Rolling 12 months



Q 3 :  P A S S E N G E R  C A R  T Y R E S  

• Net sales grew in all main markets, partially driven by early timing of deliveries

• Average Sales Price with comparable currencies improved

• Price increases more than offset the negative impact of higher share of Russian 
volume

• Segment operating profit increased driven by sales volume

• In the US and Finnish factories, additional shifts have been added to increase 
production

7

S t r o n g  v o l u m e  g r o w t h  l e d  b y  R u s s i a

7–9
/21

7–9
/20 Change

CC*
Change

1–9
/21

1–9
/20 Change

CC*
Change 2020

Net sales, M€ 330.6 254.9 29.7% 27.5% 856.4 609.2 40.6% 43.7% 871.3

Segment operating 
profit, M€

97.7 71.8 221.1 111.3 177.8

Segment operating 
profit, %

29.6% 28.2% 25.8% 18.3% 20.4%

* Comparable currencies 



NET SALES, M€ 

Q 3 :  P A S S E N G E R  C A R  T Y R E S  B R I D G E
V o l u m e  i m p a c t  o f  E U R  3 3  m i l l i o n  o n  s e g m e n t  o p e r a t i n g  p r o f i t

SEGMENT OPERATING PROFIT, M€
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of which
+6.6% Price



Q 3 :  H E A V Y  T Y R E S   

• Net sales grew by 36.3% with comparable currencies

• Growth was driven by new product launches, customers' strong production levels 
and early timing of deliveries

• Demand was strong in all product segments

• Segment operating profit increased mainly due to higher sales volume

• Inventories are at a low level

9

A l l - t i m e  h i g h  t h i r d  q u a r t e r  n e t  s a l e s  a n d  o p e r a t i n g  p r o f i t  

* Comparable currencies 

7–9
/21

7–9
/20 Change

CC*
Change

1–9
/21

1–9
/20 Change

CC*
Change 2020

Net sales, M€ 69.0 49.8 38.5% 36.3% 188.7 141.4 33.4% 32.5% 194.6

Segment operating 
profit, M€

11.9 7.8 36.2 18.7 23.7

Segment operating 
profit, %

17.3% 15.8% 19.2% 13.2% 12.2%



Q 3 :  V I A N O R

• Net sales increased by 2.3% with comparable currencies in a seasonally low quarter

• Excluding Vianor US, net sales grew by 4.4% with comparable currencies

• Segment operating profit -4.5M€

10

G o o d  s a l e s  p e r f o r m a n c e  i n  a l l  o p e r a t i n g  c o u n t r i e s

7–9
/21

7–9
/20 Change

CC*
Change

1–9
/21

1–9
/20 Change

CC*
Change 2020

Net sales, M€ 70.1 67.4 4.1% 2.3% 219.7 202.7 8.4% 5.1% 318.1

Segment operating 
profit, M€

-4.5 -3.2 -4.3 -6.0 4.0

Segment operating 
profit, %

-6.4% -4.8% -1.9% -3.0% 1.3%

Number of own 
service centers  at 
period end

175 175 174

* Comparable currencies 
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N E W  P R O D U C T S  D R I V E  S A L E S

N O K I A N  H A K K A P E L I I T T A  1 0

• Our flagship winter range available for winter 

season 2021/2022

• An innovative combination of superior winter grip, 

driving comfort and eco-friendliness

• Comprehensive size selection: +140 products

R e c o r d  n u m b e r  o f  l a u n c h e s  i n  2 0 2 0 – 2 0 2 1

N O K I A N  H A K K A P E L I I T T A  1 0



N O K I A N  H A K K A P E L I I T T A  1 0  E V  

S U S T A I N A B L E   
M A T E R I A L S

Supporting green  
transition

H I G H E R  
L O A D  

C A P A C I T Y

Sustaining higher  

vehicle mass

H I G H E R  G R I P  
F O R  H I G H   
T O R Q U E

Handling higher 
torque

L O W E R  

N O I S E

Delivering higher

driving comfort

12

Improved battery
range

( U L T R A )  L O W   
R O L L I N G   

R E S I S T A N C E

Electric vehicles setting new requirements for tires 
– offering us new opportunities

- T a i l o r e d  m o d e l  f o r  E V ’ s  a n d  h y b r i d s



S U S T A I N A B I L I T Y  I S  F I R M L Y  

R O O T E D  I N  A L L  W H A T  W E  D O

• New non-financial targets for 2021–2025 focus on:

• Bringing new environmental and safety innovations 
to products

• Reducing CO₂ emissions in line with the Science Based 
Targets

• Further improving workplace safety
• Monitoring the sustainability of suppliers 

• Sustainable natural rubber policy published in 
September

• Finnish factory and Vianor operations in Finland 
continue to use renewable wind energy for the 
electricity – A new 10-year agreement signed

• A solar power plant was installed to the Finnish 
logistics center in June

13



G U I D A N C E  F O R  2 0 2 1

- U N C H A N G E D

In 2021, Nokian Tyres’ net sales with comparable 

currencies and segments operating profit are 

expected to grow significantly. 

The global car and tire demand is expected to 

pick up, but the COVID-19 pandemic continues 

to cause uncertainties for the development.
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V A L U E S

F I V E  
C O R N E R S T O N E S
f o r  o u r  s u c c e s s

M I D - T E R M  
T A R G E T S

P U R P O S E

F I N A N C I A L  T A R G E T S  

• 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 :  
S e g m e n t s  O p e r at i n g  P r o f i t  &  
S e g m e n t s  R O CE  
a t  t h e  l e v e l  o f  2 0 %

• G r o wi n g  o r d i n a ry  d i v i d e n d :  
> 5 0 %  o f  n e t  e a r n in g s

S A F E S T  T I R E S  
F O R  A L L  

C O N D I T I O N S

R E S P O N S I V E  A N D  
E F F E C T I V E  

S U P P L Y  C H A I N

C O N S U M E R -
T R U S T E D  

P R E M I U M  B R A N D

N O K I A N  T Y R E S  
T E A M

L E A D E R  I N  
S U S T A I N A B I L I T Y

N O K I A N  T Y R E S ’  R E V I S E D  G R O W T H  S T R A T E G Y :

A M B I T I O U S  L E A P  F O R W A R D

E U R
2  B I L L I O N

N E T  S A L E S

E M P O W E R  T H E  W O R L D  T O  D R I V E  S M A R T E R

W E T O G E T H E R
D r i v e  
i n n o v a t io n

D e l i v e r  
h i g h  r e s u l t s

C a r e

W E  D R I V E  T O P L I N E  W I T H  N E W  P R O D U C T S  
A N D  S T R O N G E R  G O - T O - M A R K E T

B U S I NE SS  A R E A  A N D  U N I T  R O L E S

• N O R D I C S  &  V I A N O R :  S t r e n g t h e n  # 1 p o s i t io n

• R U S S I A :  S t r e n g t h e n  # 1 p o s i t io n

• C E N T R A L  E U R O P E :  G r o w  s a l e s  b y  ~ 5 0 %

• N O R T H  A M E R I C A :  G r o w  s a l e s  b y  ~ 1 0 0 %

• H E A V Y  T Y R E S :  G r o w  s a l e s  b y  ~ 5 0 %



T H A N K  Y O U !



A P P E N D I X



A S S U M P T I O N S  F O R  2 0 2 1

• Demand for replacement car tires expected to 

increase, driven by stronger demand and increasing 

new car sales

• Demand for Nokian Heavy Tyres’ core products 

estimated to increase

• Uncertainties due to COVID-19 pandemic and 

Russian ruble

• Average EUR/RUB: 72.5 in 2019, 82.7 in 2020, 
90.6 in January 2021, 88.5 in January–September 2021

• Raw material and logistics costs estimated to 

increase, significant impact expected in Q4

18
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C A R  A N D  T I R E  M A R K E T S  I N  1–9 / 2 0 2 1

19

* Nokian Tyres’ core product segments

The Nordic countries

New car sales 19%

Car tire sell-in 6%

Heavy tire segments*

North America

New car sales 13%

Car tire sell-in 23%

Heavy tire segments*

Europe (excl. the Nordic countries)

New car sales 6%

Car tire sell-in 13%

Heavy tire segments*

Russia

New car sales 15%

Car tire sell-in 38%

Heavy tire segments*

APPENDIX



G R O U P  S E G M E N T S  O P E R A T I N G  P R O F I T  

P E R  Q U A R T E R  2 0 1 7–Q 3 / 2 0 2 1 *

1–9/2021

• Net sales 1,201.5 M€ 
(900.4), 33.4%

• Segments operating profit
236.8 M€ (110.1)

7–9/2021

• Net sales 443.5 M€ 
(349.9), 26.8%

• Segments operating profit
96.9 M€ (69.3)

20

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

S E G M E N T S  O P E R A T I N G  P R O F I T  P E R  Q U A R T E R

APPENDIXAPPENDIX

*Comparable segments operating profit figures for 2019–2021, earlier years reported based on IFRS



NET SALES, M€ 

1–9 / 2 0 2 1 :  P A S S E N G E R  C A R  T Y R E S  B R I D G E
V o l u m e i m p a c t  o f  E U R  1 2 5 m i l l i o n  o n  s e g m e n t  o p e r a t i n g  p r o f i t

SEGMENT OPERATING PROFIT, M€

APPENDIX
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P A S S E N G E R  C A R  T Y R E S  N E T  S A L E S  

- Q U A R T E R L Y  C H A N G E S

S a l e s  V o l u m e s P r i c e / M i x C u r r e n c y

Y o Y  C h a n g e  %

APPENDIX
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M A T E R I A L  

C O S T  D E V E L O P M E N T

23

APPENDIX

M A T E R I A L  C O S T  D E V E L O P M E N T  I N D E X  2 0 1 0 – E 2 0 2 1
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79
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103

70
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95

100

105

Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021

M A T E R I A L  C O S T S  ( € / K G )

• Increased by 26.6% in Q3/2021 

vs. Q3/2020

• Increased by 13.2% in Q3/2021 

vs. Q2/2021

• Increased by 7.9% in 1-9/2021 

vs. 1-9/2020

Incl. raw and other materials in reported currencies



N E T  D E B T  A N D  D E B T  M A T U R I T I E S
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Debt Maturities
Q3/2021

Committed Credit Facilities | Undrawn (Major)

Leases | IFRS 16

Commercial Papers

Loans

Available liquidity,
EUR million

Q3/2021 Q3/2020

Cash 90 517

Committed undrawn CF 305 205

Total 395 723



ICELAND
4

UK
64

PORTUGAL
50

SPAIN
131

FRANCE
156

BELGIUM
6

NETHER-
LANDS

32 GERMANY
324

SWIZERLAND
65

NORWAY
129

SWEDEN
93

FINLAND
101

RUSSIA
321
107

KAZAKHSTAN
17
8

GEORGIA
23

ARMENIA
3

TURKEY
46

ESTONIA
10

LATVIA
6

LITHUANIA

BELARUS
2 1

UKRAINE
126 95

POLAND
81

ITALY
368

DENMARK
46

CZECH REP.
57 SLOVAKIA

17

SLOVENIA
42

CROATIA
11

AUSTRIA
50

HUNGARY
42

ROMANIA
46

BULGARIA
54 48

SERBIA
25 6

MACEDONIA
8

MOLDOVA
8

N A D

N - T Y R E

V I A N O R
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GREECE
21

N E T W O R K  D E V E L O P M E N T

VIANOR – 1,074 SERVICE CENTERS

IN 17 COUNTRIES

175 own stores and 899 partners

Own +1, partner -44 vs. year-end 2020

• Largest tire chain in the Nordic countries: 
333 service centers (+7 vs. year-end 2020)

• Largest tire chain in Russia and CIS: 
366 service centers (-13 vs. year-end 2020)

• Central Europe: 375 service centers 
(-37 vs. year-end 2020) 

NOKIAN TYRES AUTHORIZED DEALERS 

(NAD) – 2,350 STORES

• In 23 European countries, North America, 
China and Japan

• +68 stores vs. year-end 2020

N-TYRE – 116 STORES

• In Russia, Kazakhstan and Belarus 

• -8 stores vs. year-end 2020

V i a n o r ,  N A D ,  N - T y r e ;  + 1 7  s t o r e s  i n  1 – 9 / 2 0 2 1

APPENDIX

1
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USA CANADA

412 24

CHINA JAPAN

222 8



Disclaimer 

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. Nokian Tyres assumes no responsibility to update any of the 

forward-looking statements contained herein. No representation or warranty, express or implied, is made or given by or 

on behalf of Nokian Tyres or its employees or any other person as to the accuracy, completeness or fairness of the 

information or opinions contained in this presentation. 


