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By reading this company presentation (the “Presentation”), or attending any meeting or oral presentation held in relation thereto, you (the “Recipient”) agree 
to be bound by the following terms, conditions and limitations. The Presentation has been prepared by the Ekornes QM Holding AS (the “Company”) solely 
for a presentation to the Nordic Trustee and owners of bonds issued by the Company’s. 

THIS PRESENTATION AND ITS CONTENTS ARE STRICTLY CONFIDENTIAL. NEITHER THE PRESENTATION, NOR ANY PART OF IT, MAY BE DISCLOSED, REPRODUCED 
OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, WITHOUT THE PRIOR CONSENT OF THE COMPANY. DISTRIBUTION OF THIS PRESENTATION TO ANY PERSON OTHER 
THAN THE INTENDED RECIPIENT OR ITS ADVISORS, AND ANY DISCLOSURE OF ANY OF THE CONTENTS OF THIS PRESENTATION, WITHOUT THE PRIOR WRITTEN 
CONSENT OF THE COMPANY, IS PROHIBITED.

THIS PRESENTATION IS FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE, AND SHOULD NOT BE CONSTRUED AS, AN OFFER TO SELL OR A 
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION. 

The information contained in this Presentation has not been independently verified. This Presentation contains information which has been sourced from 
third parties believed to be reliable, but without independent verification. None of the Company or any of its subsidiary undertakings or affiliates, or any 
directors, officers, employees, advisors or representatives (collectively “Representatives”) of any of the aforementioned make any representation or warranty 
(express or implied) whatsoever as to the accuracy, completeness or sufficiency of any information contained herein, and nothing contained in this 
Presentation is or can be relied upon as a promise or representation by the Company or any of its Representatives. Skandinaviska Enskilda Banken AB (publ) is 
acting on behalf of the Company as financial advisor (the “Financial Advisor”).

None of the Company or any of its Representatives shall have any liability whatsoever (in negligence or otherwise) arising directly or indirectly from the use of 
this Presentation or its contents, including but not limited to any liability for errors, inaccuracies, omissions or misleading statements in this Presentation, or 
violation of distribution restrictions. The Recipient acknowledges that it will be solely responsible for its own assessment of the Company, the market and the 
market position of the Company and that it will conduct its own analysis and be solely responsible for forming its own view of the potential future 
performance of the Company’s business. The content of this Presentation are not to be construed as legal, business, investment or tax advice or other 
professional advice. The Recipient should consult with its own professional advisers for any such matter and advice.

An investment in the Company involves significant risk, and several factors could adversely affect the business, legal or financial position of the Company or 
the value of its securities. For a description of relevant risk factors it is referred to the Company’s annual report for 2019 and the listing prospectus for the 
Company’s bond issue dated 5 July 2019. In particular, the Recipient is urged to consider the impact of the Covid-19 virus outbreak and information made 
available in relation thereto, by the Company or otherwise. Should one or more of these or other risks and uncertainties materialize, actual results may vary 
significantly from those described in this Presentation. Investments in the Company is suitable only for investors who understand the risk factors associated 
with this type of investment and who can afford a loss of all or part of their investment.



Disclaimer (cont.)

3

This Presentation contains certain forward-looking statements relating to inter alia the business, financial performance and results of the Company and the 
industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, 
sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, 
and similar expressions. 

Any forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company, or cited from third party sources, 
are solely opinions and forecasts and are subject to risks, uncertainties and other factors that may cause actual results and events to be materially different 
from those expected or implied by the forward-looking statements. None of the Company or its Representatives provides any assurance that the assumptions 
underlying such forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of opinions expressed in 
this Presentation or the actual occurrence of forecasted developments. 

This Presentation contains financial information derived from the Company's audited consolidated financial statements, as well as the Company’s un-audited 
interim financial reports. To obtain complete information of the Company's financial position, operational results and cash flow, the financial information in 
this Presentation must be read in conjunction with the Company's audited financial statements and other information made public by the Company.

This Presentation contains information about views and opinions regarding the Company's performance, products and prospective products, including the 
usage, potential usage, competiveness and results of such products, and the markets in which the Company operates. In the absence of exhaustive industry 
or market reports, the Company has assembled information about its markets through formal and informal contacts with industry professionals, its 
competitors as well as its own experiences. These estimates have not been verified by independent experts, and there is no guarantee that these estimates 
are accurate or complete, or free from errors. 

This Presentation speaks as at the date set out on herein. Neither the delivery of this Presentation nor any further discussions of the Company or its 
Representatives with the Recipient shall, under any circumstances, create any implication that there has been no change in the market or the affairs of the 
Company since such date. Neither the Company nor its Representatives assumes any obligation to update or revise the Presentation or disclose any changes 
or revisions to the information contained in the Presentation (including in relation to forward-looking statements).

The Financial Advisor is acting as financial advisor to the Company and for no one else and will not be responsible to anyone other than the Company for 
providing the protections afforded to its clients or for providing advice in relation the contents of this Presentation or any matters referred to herein. The 
Financial Advisor and/or its employees may hold shares, bonds, options or other securities of the Company and may, as principal or agent, buy or sell such 
securities. The Managers may have other financial interests in transactions involving such securities.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian 
courts.
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Overview

Background
COVID-19 pandemic has significantly impacted operations  

Key financials (Pre-COVID 19)
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NOKm 1Q 2020 FY 2019

Gross operating revenue 883.7 3169.0

EBITDA 74.4 524.3

NIBD 2,139.1 2,163.2

Cash and Bank deposits 344.2 312.8

NIBD/EBITDA* 4.64x 4.86x

Equity ratio 46.7% 46.4%

• Ekornes started the year very well with strong sales from
IMG in Europe and a successful launch of new motorized
Stressless chairs in the US. However, by mid-March the
majority of the western world was put in lockdown due
to Covid-19

• Logistics and distribution “shut-down”, bringing deliveries
of commissioned orders to a complete stop, increasing
Ekornes’ inventories of finished goods. Shutdowns in
dealer networks in key markets in Europe and North
America accelerated, resulting in a significant drop in
demand. Orders received in the last three weeks of
March were down 38% year-over year, which will impact
Q2 and Q3 revenues negatively.

• Moving into a what is expected to be a more challenging
environment, Ekornes has a solid financial position. At 31
March, equity ratio was 46.7% and cash holdings
amounted to NOK 344 million. In addition, the Group had
total undrawn short-term credit facilities of NOK 750
million. Total interest-bearing debt was at NOK 2,483
million.

*As reported to Nordic Trustee and based on the calculation methodology outlined in the bond terms



E-commerce platform

Contingency plans

Adjusting production 
capacity

• Lay-off of 900 employees in Norway and dismissal of 200 people from its production facilities in Thailand and Vietnam
• Downscaling of European sales organization by 70 people
• Ekornes kept the production going in April, although at a reduced rate, to supply customers globally and amid signs of slow 

improvement in the Asian markets
• Lay-off in effect until end of May, but the company will evaluate if further lay-offs are required

• To address a situation with a significant share of the dealer network shut down, Ekornes has expanded its e-Commerce platform 
into 9 new countries during Q1 2020

• Live streaming services to increase customer reach has also been implemented in China and Germany

• Ekornes has established contingency plans to further adjust operations and expenditures should the situation require this
• Operational flexibility for Ekornes is high, and the share of operationally dependent costs are relatively high
• Combined with financial flexibility, the Group can adapt to further changes in market conditions 

Temporary salary and 
cost reductions

• All personnel not affected by lay-offs have agreed to a temporary salary reduction from 5-10%
• Group management have agreed to a 20% temporary reduction in salary including refraining from bonus in 2020
• Sales representatives work on commission in some key markets (North America)
• Travel and marketing costs are significantly reduced, cutting TV campaigns and studio investments
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Recent developments since COVID-19
When the COVID-19 pandemic emerged, Ekornes took immediate actions to manage the impact



Background

Request for amendment of the Leverage Ratio covenant

Proposed amendment
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The Issuer proposes that the Bondholders adopt the following 
proposal:

• Leverage ratio: With effect from 30 June 2020 until and 
including 30 June 2021, the Leverage Ratio shall not exceed 
9.00:1 (previously 5.25:1). The Leverage Ratio testing in the 
same period shall be suspended if the Liquidity exceeds NOK 
200,000,000. Normal Leverage Ratio testing shall be done first 
time as of 30 September 2021. 

• Escrow Account: By 30 June 2020 at the latest, the Issuer shall 
transfer NOK 125,000,000 (an amount equal to the Minimal 
Liquidity requirement, and to be included in the calculation of 
Liquidity) to an Escrow Account, pledged and blocked in favour 
of the Bond Trustee. The amount on the Escrow Account shall 
be released on 1 October 2021 subject to no continuing Event 
of Default.

• Redemption of Bonds: The Outstanding Bonds will mature in 
full on the Maturity Date and shall be redeemed by the Issuer 
on the Maturity Date at a price equal to 101 (previously 100) 
per cent. of the Nominal Amount.

Call options and put option will be adjusted in line with new 
redemption price.

• The results of our performed stress tests on the key
financial indicators for 2020 are satisfactory for Group
liquidity and financial solidity. However, with expected
low earnings in the next months, the leverage ratio could
be above the level outlined in the bond agreement by the
end of second quarter 2020

• Historically, Ekornes has consistently had good
profitability and cash conversion. The company has no
planned capex in the coming years and a solid liquidity
position. The potential covenant breach is therefore the
result of a black swan event and in no way contributable
to poor company performance

• Western countries are slowly beginning to ease COVID-19
restrictions which is expected to have a positive impact
already for Q4 2020 figures as logistics, distribution and
dealer networks begin to re-open

• Based on the above, Ekornes is asking for an amendment
to the Leverage Ratio due to the LTM testing nature of
the leverage covenant
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Financial development

Development since bond issue 

Outlook
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• Since the bond issue in Q1 2019, Ekornes QM Holding AS has 
performed well, generating operating revenue of NOK 3 169.0 million 
in 2019

• Underlying sales revenue from the Stressless® segment was NOK 2 
402.4 million, revenue from IMG was NOK 551.4 million while revenue 
from Svane® amounted to NOK 215.2 million.

• EBIT for the full year 2019 totaled NOK 235.0 million, corresponding to 
an EBIT margin of 7.4%. Earnings were impacted by the softening 
markets for Stressless® and planned one-off costs related to 
operational reorganizations within IMG.

• NIBD/EBITDA* has been below the 5.25x covenant limit during the 
period and improving

• Ekornes’ long-term ambition is to grow profitably. However, in the
current situation with high uncertainty and limited market visibility,
ensuring financial solidity and flexibility, including liquidity, are key
priorities for the Group, in addition to meeting customer demand
while safeguarding people, operations, partnerships.

• Following the sudden shift from a good start of the year to the
significant slowdown caused by the COVID-19 outbreak, the Group
took immediate and swift actions to address the challenges, proving
the will and ability to act and at the same time revealing operational
and financial flexibility to adapt to new realities.

• Along with already implemented capacity adjustments to align
operational activity with lower demand and expected reduction in
order reserve, Ekornes implemented measures to reduce costs going
forward. In addition, Ekornes has established contingency plans to
further adjust the operations and expenditures should the situation
require the Group to do so.

• Ekornes has a solid financial position with satisfactory liquidity and no
major financial obligations in the short term, and the results of stress
tests on the key financial indicators for 2020 are satisfactory for Group
liquidity and financial solidity even at low sales levels.

5.09x 4.86x 4.64x

Q3 2019 Q4 2019 Q1 2020

NIBD/EBITDA

*As reported to Nordic Trustee and based on the calculation methodology outlined in the bond terms



Overview

Q1 – Financial and operational update

Key financials (NOKm)
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• Operating revenue was NOK 883.7 million in the first quarter 2020,
compared to NOK 808.5 million in the corresponding quarter last year.
The higher revenues were driven by strong European growth for IMG,
particularly in the Scandinavian markets, in addition to good
performance for Stressless® in the US following successful launches of
the new Stressless® Power platform. Revenues were also positively
impacted by a weaker Norwegian krone during the quarter.

• Underlying sales revenue from the Stressless® segment was NOK 680.5
million (639.5), revenue from IMG was NOK 142.6 million (111.0),
while revenue from Svane® amounted to NOK 60.7 million (58.1).

• EBIT for the first quarter 2020 came in at NOK 0.4 million (91.7). The
lower earnings are mainly related to realized and unrealized losses on
forward contracts of NOK 84.7 million during the quarter, compared to
a gain of NOK 8.3 million in the corresponding quarter 2019.

• While the first quarter was a good start to the year, the COVID-19
pandemic has reduced demand and revenue expectations for the
coming months significantly

• However, high operational and financial flexibility in Ekornes has
enabled swift response to the extraordinary situation with capacity
and cost reductions already implemented

• Stress tests on key financial indicators for 2020 are satisfactory for
liquidity at low sales levels as the group is in a solid financial position 
at quarter end

Key I/S figures 1Q 2020 1Q 2019 4Q 2019 FY 2019

Gross operating revenue 883.7 805.5 900.9 3,169.0

Stressless 680.5 639.5 672.8 2,402.4

IMG 142.6 111.0 165.7 551.4

Svane 60.7 58.1 62.4 215.2

EBITDA 74.4 161.0 132.3 524.3

EBIT 0.4 91.7 56.0 235.0

EBIT margin 0.0% 11.3% 6.2% 7.4%

EBT 16.0 148.7 (10.3) 127.4

Net earnings 12.3 115.1 (94.6) 100.6

Order receipts and reserve 1Q 2020 1Q 2019 4Q 2019 FY 2019

Order receipts 949.5 839.4 810.3 3200.5

Order reserve 428.5 349.1 374.5 374.5

Key B/S figures 31.03.2020 31.3.2019 31.12.2019

Working capital* 962.5 849.7 804.2

Cash and Bank deposits 344.2 68.3 312.8

Total assets 7,842.7 7,410.3 7,435.7

Interest bearing loans 2,483.3 2,378.9 2,481.6

Total liabilities 4,179.1 3,972.4 3,984.5

Equity 3663.6 3437.9 3,451.2

Equity ratio 46.7% 46.4% 46.4%

Net interest-bearing debt 2,139.1 2,310.6 2,163.2

*Working Capital = Trade receivables + inventory – trade payables



Comments
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Ekornes® has a proven track record of stable revenues
Highly resilient revenues through economic cycles

• The Company has delivered stable revenue growth for an extended period of time – annual average growth of 2.5% since 2005
• North America and Central Europe have been the largest and among the fastest growing markets since 2005 – the North American market has grown

~4.9% p.a. since 2005
• Ekornes®’ products have proven to be less vulnerable to consumer spending cuts during downturns – resilient top line performance during the financial

crisis, with a mere 3% revenue drop in 2009 and a rebound of 11% YoY in 2010. However, the COVID-19 pandemic will likely have far greater impact on
the company’s revenues in 2020

• 2015 revenue increase is explained by the Company’s acquisition of IMG in 2014
• Ekornes® has taken steps to increase its presence in Asia and made headway from Q2’18 onwards, particularly in China, where the company has made

significant growth

Ekornes AS – gross operating revenues by region1 (NOKm)

22.4% 24.1% 21.8% 21.8% 23.5% 22.7% 18.6% 19.0% 17.1% 14.8% 14.1% 19.2% 14.0% 16.0%

2,292
2,507 2,574

2,673
2,588

2,869
2,758 2,763 2,611 2,689

3,172 3,143
3,079 3,166

-3.2%

10.9%

EBITDA
Margin

World GDP growth (’05-’19): ~3.2%

Ekornes®’ CAGR (‘05- Q1’20 LTM): ~2.5%

1) Discrepancies between total revenue and operating revenue per market is due to the gains/losses on FX contracts
2) World GDP estimated numbers for 2019 and 2020 . Estimates as of Jan 2020, prior to the COVID-19 situation 

3,169 3,244

16.5% 13.5%
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• Ekornes® is a Nordic champion in the furniture industry, and among the largest furniture manufacturers in Europe
• Scandinavian design and quality in high demand globally – Stressless® is one of the world’s most recognized furniture brands, 

known by ~85 million people around the world
• The Ekornes® brand is built over 80+ years of operations in Norway, the hub of today’s cutting edge, modern production

Key investment highlights

Household name with 
global brand 
recognition

Sound leverage and 
solid equity cushion

Strong management 
team and strategic 
owner with unique 
industry know-how

Defensive business 
model, proven resilient 
to economic downturns

• Stable revenue growth of ~2.5% p.a. on average since 2005
• Sales have proven highly resilient to economic downturns – 2009 saw a ~3% drop in revenues, however the order intake increased
• EBITDA margins have remained in the 13-25% range since 2005 despite strong competition in most markets
• Growth in China has a clear potential to increase margins, utilizing spare production capacity

• Ekornes® shares valued at NOK ~5.1bn upon de-listing from Oslo Stock Exchange in October 2018, equal to an enterprise value 
(“EV”) of NOK 5.8bn 

• Ekornes Holding on a consolidated level has a leverage ratio of 4.64x as per Q1 2020, with a proven history of cash generation and 
deleveraging

• Highly experienced management team with strong industry knowledge and a proven track record
• Through the acquisition by Qumei, Ekornes® has a strong industrial owner – significant operations in China with 967 stores and a

unique know-how on the Chinese furniture market, which is expected to grow by 11% p.a. during 2019-2022
• Qumei’s main shareholder, Mr. Ruihai Zhao, has more than 30 years in the furniture industry and holds ~62% of Qumei (with family)
• Qumei is listed on the Shanghai Stock Exchange

Global presence with a 
portfolio of high-quality 

products

• Ekornes® has a global footprint with 4,000+ sales points in more than 40 countries, supported by 18 sales offices in 11 countries
• Diversified sales platform with 32% of sales in North America, 19% in the Nordics, 35% in rest of Europe and 14% in other markets, 

and a clear ambition to grow in China
• High-quality product offerings, with Stressless® catering to the brand-aware premium segment and IMG serving brand-agnostic 

“affordable value” segment, the latter sold under the IMG brand as well as a white label to 3rd parties
• 10 state-of-the-art production facilities in Norway and abroad with a high degree of automation and skilled work force

1

2

3

4

5
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Ekornes®’ core activities are the production of furniture components and assembled furniture, and the 
wholesale of assembled furniture to retailers through a global network of own sales offices

Nordic Champion with global brand recognition and presence

3 highly recognized brands Global presence Integrated manufacturer

Strong presence in most important 

international markets

Market presence
Group HQ
Production units

North America

Nordics

Rest of Europe

Asia 

Australia / New 
Zealand 

5 sites 

Vietnam

Thailand

North Carolina

10 production 

units

in 5 countries

18  Sales offices in

11 countries

More than 4,000 
sales points

1 2

Component 
manufacturers

Furniture 
manufacturers

The premium brand 
category leader

A discovered brand 
internationally

The quality bed 
innovator

Ekornes®’ value chain

Multiple warehouses 

and 3rd party logistics partners

14

Known by 85 mill
people globally



Operational platform scaled for profitable growth

• 10 production units in Norway, the US, Thailand, Vietnam and 
Lithuania 

• Highly automated production processes utilizing high tech 
industry robots give competitive cost advantage

• Stressless® and IMG supply chains can handle growth with 
limited investments in new machinery, with production 
capacity already in place

• Only additional FTEs are required (i.e. limited fixed cost)

• Stressless® can scale up production with minimum 400 
additional seats per day (from c. 1,600 today)

IMG Vietnam 1 & 2
Primarily motorized 
chairs
Components for chairs

IMG Lithuania
Production and 
distribution facility

IMG Thailand
Primarily non-
motorized chairs

Aure, Norway
Stressless® sofas

Morganton, NC, US1

Stressless® sofas
Ikornnes, Norway
Stressless® chairs and 
sofas 

Fetsund, Norway
Svane® mattresses 
and foam

Tynes, Norway
Laminated wood

Grodås, Norway
Solid wood 
components

80%

20%

Stressless® capacity

Used Available

68%

32%

IMG capacity

Used Available

Limited additional capex needed to scale up production

State-of-the-art robotized production facilities… …with ample operational leverage potential

1) Stressless® facility Morganton, NC, US is not owned by Ekornes®

Extensive use of industrial robots in the production of Stressless®

15

Additional capacity if more 
shifts are introduced



Overview

Global sales and distribution network
Unrivalled reach with more than 4,000 sales points and no single-customer dependency

• Ekornes® sells its furniture through a global network of 
independent shops, department stores and furniture chains

• Ekornes® has 18 sales offices in 11 countries handling 
relationships with retailers

• Currently selling in more than 4,000 sales points in 43 
countries

• The large number of retail customers means that Ekornes® has 
limited risk associated with each customer

− Møbelringen, a national Norwegian furniture chain, is the 
largest single customer, selling both Stressless®, IMG and 
Svane® products, constituting approx. 8% of the 
Company’s revenue

• Sales are primarily made to order, meaning Ekornes® has 
moderate inventory levels of finished goods, however to a 
larger degree in far away markets (in addition some seasonal 
effects with inventory build-up towards summer for the US 
markets to serve during summer vacation)

• Embarked on a project to establish a new digital platform in 
2017, that will allow Ekornes® to better showcase its 
Stressless® products online, by online-only stores, or via its 
distributor’s websites

Sales offices and sales by market

14%

5%

18%

6%
7%

32%

4%

14%

Sales split by market per LTM Q1 2020

Norway

Other Nordic countries

Central Europe

Southern Europe

UK/Ireland

USA/Canada/Mexico

Japan

Other markets

10 production units

in 5 countries

Multiple warehouses 
and 3rd party logistics 

partners

Sales in 43 countries

18 sales offices in 11
countries

More than 4,000 sales 

points

Market presence
Group HQ
Sales offices
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Environment and social responsibility
Daily efforts to reduce the climate footprint

• Sustainable production

− Reduce the environmental impact of its products, measured over their entire lifespan

− High-quality and robust furniture will have a high second-hand value and does not need to be replaced often

− Working actively to reduce and replace chemicals in components

− Continuously working on packaging to improve space utilisation for transportation

− Member of LWG, an organisation that promotes a sustainable and environment-friendly value chain for leather furniture

• Environmental management

− Goal to phase out fossil fuel to heat its Norwegian factories by 2020

− Reduce electricity consumption by 10% by 2020

− Reduce waste and sort all waste so that the bulk of waste is reused, recycled or used for energy recovery

− Reduce its green-house gas emissions from its own activities (scope 1 and 2) with 10% by 2020

− All environmental information shall be made available and communicated openly

• Social responsibility

− Participate in the UN Global Compact and operate in line with principles covering human rights, anti-corruption, labour rights and the 
environment

− Ekornes® supports local voluntary associations economically and through arrangements which creates good and stable living 
environment around their production facilities



Ekornes®’ core activities are the production of furniture components and assembled furniture, and the wholesale of 
assembled furniture to retailers through a global network of own sales offices

Clearly defined position in the value chain

Storage and transportation (in-house and 3rd party)

Raw material 
suppliers

1

Component 
manufacturers

2

Furniture 
manufacturers

3

Distributors
and wholesalers

4

Retailers
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Supply of raw materials and 
lightly processed materials

• Wood
• Leather
• Fabrics
• Chemicals
• Plastic
• Steel

Production of assembled 
furniture

• Assembly and packaging
• Product 

development/R&D
• Testing
• Marketing

Distribution and wholesale of 
assembled furniture to 
retailers

• 18 sales offices in 11 
countries around the 
world

• Strong focus on retailer 
relationships

Retail sales of finished goods 
to end users

• More than 4,000 sales 
points globally

• Sales in 43 countries

Product consumption

• Private and corporate 
consumers

Production of furniture 
components

• Cut and sew of leathers 
and fabrics

• Production of moulded 
foam parts and block 
foam

• Production of wood, steel 
and plastic components

• Some finished 
components sourced 
from external suppliers

• Production of solid wood 
and laminated wood 
components

Ekornes® presence

Qumei presence

End users

6
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Competitors, trends and priorities

Ekornes® meets different competition in each region

Market Main competitors Market trends Main priorities

North America

• Growing e-commerce market
• Strong growth and increasing 

competition from Lifestyle 
segment

• Changing demographics

• Expand into new product 
categories

• Develop existing and new 
products and continue to 
offer innovative solutions

• Continue brand building 
efforts to strengthen 
awareness 

• Digitalisation of the customer 
journey and improving the 
total customer offering 

• Increase supply chain 
network and distribution to 
shorten delivery and lead 
times

Europe

• Online is the fastest growing 
channel in the furniture trade

• Retailer margin pressure
• Growth in the key German 

furniture market

Nordics

• Significant increase in 
recliners with motorised 
features

• Larger chains gaining 
momentum

• Online gaining momentum
• Mature market
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Thank you




