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Important Information
This presentation is made by Duell Corporation (the “Company”), and neither this presentation nor its content may be copied, distributed or otherwise made available to any other person by any recipient without the consent of the Company.

This presentation is for information purposes only. These materials do not constitute or form part of, and should not be construed as, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities of 
the Company in any jurisdiction.

The information contained herein is not for publication or distribution, directly or indirectly, in or into the United States, Australia, Canada, Hong Kong, Japan, New Zealand, Singapore, South Africa or to any other jurisdiction where such distribution 
would be unlawful. The issue, exercise or sale of securities in an offering are subject to specific legal or regulatory restrictions in certain jurisdictions. The Company assumes no responsibility in the event of a violation by any person of such restrictions.

These written materials do not constitute an offer for sale of, or a solicitation of an offer to purchase or subscribe for, any securities in the United States. Securities may not be offered or sold in the United States unless they are registered or are 
exempt from registration under the U.S. Securities Act of 1933, as amended. The Company does not intend to register any portion of the potential offering in the United States or to conduct a public offering in the United States. Copies of this 
presentation are not being, and should not be, distributed in or sent into the United States.

The Company has not authorized any offer to the public of securities in any member state of the European Economic Area. With respect to each member state of the European Economic Area, no action has been undertaken or will be undertaken to 
make an offer to the public of securities requiring publication of a prospectus in any Member State.

The information contained herein shall not constitute a public offering of shares in the United Kingdom. This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to persons who have 
professional experience in matters relating to investments and are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, 
and other persons to whom it may lawfully be communicated, falling within Article 49(2) of the Order and who are, in both cases (i) and (ii), “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 as it forms part of 
domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (all such persons together being referred to as “relevant persons”). Any investment activity to which this document relates will be only available to, and will 
be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this announcement or any of its contents.

Although all reasonable care has been taken to ensure the facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this document is selective in nature and is intended to provide an introduction to, and 
overview of, the Company’s business. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions 
contained herein. The Company, or any of their respective affiliates, advisors or representatives, shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents. The 
information contained in this presentation does not constitute investment advice.

This document includes “forward-looking statements” that involve risks, uncertainties and other factors, many of which are outside of the Company’s control and could cause actual results to differ materially from the results discussed in the forward-
looking statements. Forward-looking statements include statements concerning the Company’s plans, objectives, goals, future events, performance and/or other information that is not historical information. The Company undertakes no obligation to 
publicly update or revise any statements to reflect subsequent events or circumstances after the date made, except as required by law.

This presentation contains financial information regarding the businesses and assets of the Company and its consolidated subsidiaries (the “Group”). Such financial information may not have been audited, reviewed or verified by any independent 
accounting firm. Certain financial data included in this presentation consists of “alternative performance measures.” These alternative performance measures, as defined by the Company, may not be comparable to similarly-titled measures as 
presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the Company’s cash flow based on Finnish Accounting Standards (“FAS”). Even though the alternative performance 
measures are used by management to assess the Company’s financial position, financial results and liquidity and these types of measures are commonly used by investors, they have important limitations as analytical tools, and you should not 
consider them in isolation or as substitutes for analysis of the Company’s financial position or results of operations as reported under FAS.

This presentation contains estimates regarding the market and industries in which the Company operates as well as its competitive positions therein. Such estimates are derived from one or several designated sources or based on the analysis by the 
Company based on its own information and information derived from third-party sources. Even though the Company believes that its market estimates are fair, they have not been reviewed or verified by any external experts and the Company cannot 
guarantee that a third-party expert using different methods would obtain or generate the same results.

By attending this presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming 
your own view of the potential future performance of the business of the Company.

Carnegie Investment Bank AB, Finland Branch (the “Global Coordinator”) is acting exclusively for the Company and for no-one else in connection with any potential transaction mentioned in this presentation and will not regard any other person 
(whether or not a recipient of this presentation) as a client in relation to any such potential transaction and will not be responsible to any other person for providing the protections afforded to its clients, or for advising any such person on the 
contents of this presentation or in connection with any potential transaction referred to in this presentation. The contents of this presentation have not been independently verified by the Global Coordinator and the Global Coordinator accepts no 
responsibility therefor.
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Key figures*
• 150,000 SKUs
• >550 brands
• 600 suppliers
• 8,500 active dealers
• >200 employees

119 M€ (124)
Net sales
9/2022–8/2023

3.9% (7.0)
Adjusted EBITA
9/2022–8/2023

Duell’s growth markets

Sales office

Warehouse

Duell’s established markets

Veghel, Deventer

Tampere

Frölunda

A leading Nordic and European 
powersports aftermarket distributor

*) Approximately

New Milton



Technical and spare parts 2/3 Personal equipment 1/3

All powersports accessories from motorbikes to marine



E-commerce  Retailers

Strong presence in all dealer channels

25% 75%

Specialty shops

Repair and spare parts shops 

Powersports equipment manufacturers

% 
of net 
sales

Sales split by customer type
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Q4 Business Report



• Constant currency growth was -9.5%

• Organic sales decreased by 16.2%

Net sales decreased 
by 14.0% in line with 
market development

Improved gross margin 
0.5 p.p., and decreased  
adjusted EBITA margin 

to 0.8% 

Strong cash flow
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• Gross margin increased y-o-y from 21.4% 
(Q4/22) to 21.9% (Q4/23) 

• Adjusted EBITA margin decreased 
to 0.8% (5.1%)

• Fixed cost managed to maintain in same 
level compared to previous year

• Reported increase due to TranAm

• Impact of cost savings mainly 
to FY 2024  

• Operating free cash flow improved to EUR 10.6 
million (9.4)

• Optimisation of net working capital and improved 
gross margin decreased inventory levels

Q4:Market uncertainty reduced net sales and profitability



Major factors affecting Duell in FY 2023

• Duell estimates that the company has maintained its 
market position and market share despite the 
challenging market situation
• Net sales has followed the decreasing market trend 

in the Nordics and rest of Europe

• Significant improvement of operating free cash flow 
of EUR 16.4 million (-1.8) 
• Currency rate fluctuations have had a negative impact 

on net sales (approx. EUR 4 million) and profitability 
accordingly
• TranAm’s figures have been included in Duell’s figures 

for six months as of March 2023
• TranAm’s performance has been strong

8



Summary of Q4 and FY 2023 financials
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Key figures and ratios
EUR thousand

Q4 2023
(6/2023-
8/2023)

Q4 2022
6/2022-
8/2022)

FY 2023
(9/2022-
8/2023)

FY 2022
(9/2021-
8/2022)

Net sales 29,866 34,636 118,832 123,991
Net sales growth, % -14.0 79.6 -4.2 61.5
Constant currency net sales growth, % -9.5 80.7 -1.0 61.9
Organic net sales growth, % -16.2 19.2 -15.6 15.7
Gross margin 6,550 7,410 28,344 29,607
Gross margin, % 21.9 21.4 23.9 23.9
EBITDA 101 1,984 4,307 7,383
Items affecting comparability, EBITDA 370 0 1,193 2,074
Adjusted EBITDA 471 1,984 5,499 9,457
Adjusted EBITDA margin, % 1.6 5.7 4.6 7.6
Adjusted EBITA 225 1,776 4,594 8,726
Adjusted EBITA margin, % 0.8 5.1 3.9 7.0
Adjusted operating profit -458 1,271 2,234 6,978
Adjusted operating profit margin, % -1.5 3.7 1.9 5.6
Earnings per share (EUR) -0.06 0.03 -0.10 0.08

Investments in tangible and intangible 
assets excluding brand acquisitions 1,004 453 2,481 915
Net debt* 38,248 44,571 38,248 44,571
Net working capital** 49,873 57,718 49,873 57,718
Operating free cash flows 10,599 9,380 16,392 -1,818

Net sales Q4

• Nordics, 15.2 M€ (20.1)

• 50.7% of net sales (58.0%)

• Other Europe, 14.7 M€ (14.6)

• 49.3% of net sales (42.0%)

• TranAm not in comparable figures

Focus on profitability improvement and 
strengthening of capital structure 

• Profitability improvement programme 
ongoing

• Optimisation of net working capital will 
continue by decreasing inventory levels and 
improving procurement terms further 

• Impact of completed restructuring program 
will be realised mainly in FY 2024

*) Net debt includes the remaining purchase price of some EUR 5.6 million from the TranAm acquisition
**) Net working capital includes TranAm’s net working capital 



Duell is considering a rights issue to strengthen its balance 
sheet and to ensure further execution of its strategy

• Duell’s operating environment has recently changed significantly due to an increased 
inflation, decreased customer demand and lower market activity
• Following these, Duell’s profitability has decreased and subsequently its net debt to adjusted 

EBITDA ratio has increased

• To strengthen the balance sheet and to enable further execution of its strategy, Duell is 
considering a rights offering and reviewing its financing alternatives
• According to preliminary plans, the size of the potential offering would be up to approximately 

EUR 20 million, and the completion and timing are dependent and conditional on certain factors
• Duell has not made any decisions regarding the completion of the offering, and there is no 

certainty about its completion, timing for the completion or the terms and conditions of the 
offering, including the size

10Note: The Company has not made any decisions regarding the completion of the potential Offering, and its completion is conditional on, among others, a share issue 
authorization from the general meeting of the shareholders and publication of a prospectus approved by the Finnish Financial Supervisory Authority.



Uncertainty continues in the operating environment
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• Market uncertainty will continue 

• Continuing inflation, overall economic 
environment and weak consumer confidence 
in 2024 will affect Duell’s business

• Profitability improvement programme will 
continue throughout 2024

• Optimisation of net working capital will continue 
by decreasing inventory levels and improving 
procurement terms further 

External factors Focus during financial year 2024



• Started in May 2023 and will continue throughout 2024
• Improving operational and commercial efficiency and capabilities
• Target is to improve profitability by EUR 3-4 million in FY 2024

FOCUS AREAS

• Pricing, discounting and procurement
• Optimisation of portfolio complexity 

by cutting overlaps
• Actions are based on data analysis, 

interviews and process mappings

• Defined and prioritised improvement 
initiatives

• Include subprojects with clear 
action plans, targets and ownership

The purpose the Profitability Improvement Program is to strengthen our performance 

Duell’s key programme in 2024



Outlook for financial year 2024

• Market uncertainty and weakness will persist in financial year 2024. 
Continued inflation and the overall challenging market situation has 
lowered consumer confidence and demand. These factors will weaken 
the predictability and therefore Duell is not giving outlook for net sales 
for financial year 2024. 

• Duell will continue its profitability improvement programme and 
plans to strengthen its capital structure in financial year 2024. Duell 
estimates adjusted EBITA to improve from previous year’s level.

13



Duell medium-term financial targets (changed)
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“Net sales between €200-300m in medium-term, achieved 
through yearly growth organically and inorganically”

Net sales 
FY 2023

€119m

Net sales of
€200–300m

“Adjusted EBITA-margin of at least 13% in the medium-term”Profitability
Adjusted EBITA margin

>13%

“Net debt to adj. EBITDA in the range of 2-3x. Leverage may 
temporarily exceed the target range (for example, in 

conjunction with acquisitions)”
Leverage

Net debt ratio in FY 2023

7.0x
Net debt ratio

2–3x

Growth*

Adjusted EBITA margin
FY 2023

3.9%

Target Description

*) The growth target remains unchanged, but the timeframe has 
been changed to the medium-term from the previous by the end of 2025 target.



Strategic objectives and cornerstones
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• To be the best partner for dealers and 
brand owners throughout Europe

• Strengthen the leading market position 
in the Nordics

Key strategic objectives Strategic cornerstones

• Geographical market expansion

• Partner for building online sales

• Brand portfolio development
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