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DISCLAIMER

IMPORTANT: You must read this disclaimer before continuing. The following applies to the confidential information in this presentation, and you are therefore advised to read this carefully before reading, accessing or making any other use of 

the presentation. 

THIS PRESENTATION IS CONFIDENTIAL AND DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER OR INVITATION TO SUBSCRIBE FOR, UNDERWRITE OR OTHERWISE ACQUIRE, ANY 

SECURITIES OF SVEDBERGS GROUP AB (PUBL) (THE “COMPANY”) OR ANY AFFILIATE OR SUBSIDIARY THERETO, NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT TO 

PURCHASE OR SUBSCRIBE FOR ANY SECURITIES OF THE COMPANY (“SECURITIES”). ANY PERSON CONSIDERING TO SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE ANY SECURITIES OF THE COMPANY MUST INFORM ITSELF 

INDEPENDENTLY BASED SOLELY ON ITS OWN DUE DILIGENCE AND JUDGMENT. THIS PRESENTATION IS BEING MADE AVAILABLE TO YOU SOLELY FOR YOUR INFORMATION AND BACKGROUND AND IS SUBJECT TO AMENDMENT. THIS 

PRESENTATION (OR ANY PART OF IT) MAY NOT BE REPRODUCED OR REDISTRIBUTED, PASSED ON, OR THE CONTENTS OTHERWISE DIVULGED, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON (EXCLUDING YOUR PROFESSIONAL 

ADVISERS) OR PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE. 

Much of the information herein is preliminary and subject to change and is also incomplete and does not constitute all the information necessary to adequately evaluate the consequences of investing. Additionally, while information herein has 

been obtained from sources believed to be reliable, no representation is made as to its completeness or accuracy. The information contained in this presentation has not been independently verified and no representation or warranty, express 

or implied, is made as to, and no reliance should be placed on, the information or opinions contained herein. None of the Company or any of its affiliates or subsidiaries is under any obligation to keep current the information contained in this 

presentation and any opinions expressed in it are subject to change without notice. Prospective investors are solely responsible for making their own independent appraisal of and investigations into the products, investments and transactions 

referred to in this presentation, the advisability, suitability, and consequences of the same, and should not rely on any information in this presentation as constituting investment advice. None of the Company or any of its affiliates or 

subsidiaries is responsible for providing legal, tax or other advice and prospective investors should make their own arrangements in this respect accordingly.

This presentation is not being made in and copies of it may not be released, distributed or published or sent into Australia, Canada, Hong Kong, Japan, New Zeeland, the United States of America, including its territories and possessions, any 

state of the United States or the District of Columbia (the “United States”) or any other jurisdiction in which the release, distribution or publication would be unlawful or require registration or any other measure in accordance with applicable 

law.

The securities referred to in this presentation have not been and will not be registered under the United States Securities Act of 1933, as amended (“Securities Act”), or under the securities laws of any state or other jurisdiction in the United 

States and may not be offered, subscribed, used, pledged, sold, resold, allotted, delivered or transferred, directly or indirectly, in or into the United States absent exemption from, or in a transaction not subject to, the registration requirements 

of the Securities Act and in accordance with securities laws of the relevant state or other jurisdiction in the United States. All offers and sales of securities in connection with any rights offer by the Company will be made, subject to certain 

limited exceptions, outside of the United States and in reliance on, and in compliance with, Regulation S under the Securities Act. There will be no public offering in the United States.

This presentation and the information contained herein is only addressed to, and directed at, persons in member states of the European Economic Area (the “EEA”) or the United Kingdom (as it forms part of domestic law in the United Kingdom 

by virtue of the European Union (Withdrawal) Act 2018) who are qualified investors within the meaning of Regulation (EU) 2017/1129 of the European Parliament (“Qualified Investors”). In addition, in the United Kingdom, this electronic 

transmission and the attached document are only addressed to, and directed at, Qualified Investors who are (i) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial Services 

and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) persons who are high net worth entities falling within article 49 (2)(a) to (d) of the Order or (iii) other persons to whom they may otherwise lawfully be 

communicated (all such persons together being referred to as “Relevant Persons”). This document must not be acted or relied on (i) in the United Kingdom, by persons who are not Relevant Persons or (ii) in any member state of the EEA, by 

persons who are not Qualified Investors. Any investment or investment activity to which this document relates is available only to Relevant Persons in the United Kingdom and Qualified Investors in any member state of the EEA and will be 

engaged in only with such persons.

The distribution of this presentation in other jurisdictions may also be restricted by law, and persons into whose possession this presentation comes must inform themselves about, and observe, any such restrictions.

Any projection, forecast, estimate or other “forward-looking” statement in this presentation only illustrates hypothetical performance under specified assumptions of events or conditions. Words such as “intend”, “assess”, “expect”, “may”, 

“plan”, “believe”, “estimate” and other expressions entailing indications or predictions of future development or trends, not based on historical facts, constitute forward-looking information. Such projections, forecasts, estimates or other 

“forward-looking” statements are not reliable indicators of future performance. Hypothetical or illustrative performance information contained in these materials may not be relied upon as a promise, prediction or projection of future 

performance and are subject to significant assumptions and limitations. In addition, not all relevant events or conditions may have been considered in developing such assumptions. 

This presentation may include figures related to past performance or simulated past performance. Past performance is not a reliable indicator of future performance. The Company disclaims any obligation to update their views of such risks 

and uncertainties or to announce the results of any revision to the forward-looking statements made herein. 

NOT FOR GENERAL PUBLICATION OR DISTRIBUTION.
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Mats Lundmark
CFO Svedbergs Group

Joined in 2021

Previously CFO at 

Barnes FMC/Strömsholmen AB, 

Isaberg Rapid and Recticel

Per-Arne Andersson
CEO Svedbergs Group

Joined in 2019

Previously CEO at 

Kinnarps Group and 

CC Höganäs Byggkeramik AB

Today’s presenters
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Acquisition of Netherlands based Thebalux, a well-established 

supplier of bathroom furniture active in the Dutch market and beyond

Continuing strategic expansion into new geographies, widening

Svedbergs’ geographical reach in northern Europe 

Purchase price4 based on an enterprise value, on cash and debt free basis,

of a maximum of EUR 44.5m5, corresponding to approximately SEK 526m6

Adding two premium brands to the portfolio with SEK 376m1 in net sales and 

SEK 95m1 in EBITA2, which corresponds to an EBITA margin3 of 25.3 percent 

To partially amortise the Group’s credit facilities and to strengthen its capital 

structure after the acquisition of Thebalux, Svedbergs Group intends to carry out a 

rights issue of a maximum of approximately SEK 400m

Svedbergs acquires well-established Dutch bathroom furniture supplier

Note: 1) June LTM 2023 with a EUR/SEK exchange rate of 11.0418, average for the period. The financial information for the last twelve months has not been audited or otherwise reviewed by the company’s auditor. 2) For Thebalux, EBITA is equivalent to operating profit. 3) EBITA as 
a percentage of net sales. 4) Preliminarily calculated as of the contract date. Final purchase price is determined based on enterprise value upon completion of the Transaction. 5) In addition, an earn-out of a maximum of EUR 2.7m has been agreed on. The size of the earn-out is based 
on Thebalux’s financial performance during 2023-2026 and will be paid out in 2026. 6) EUR/SEK exchange rate of 11.8076 as of 26 October 2023.
Source: Svedbergs Group, Thebalux and Sveriges Riksbank.
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In line with Svedbergs’ strategy to combine organic growth with strategic

acquisitions of independent, innovative brands that complement the group 

A well-established and very profitable company with inhouse design and production, 

similar in nature to the other brand companies of the Svedbergs Group

Through the acquisition, Svedbergs Group takes an important step towards the 

goal of becoming the leading bathroom group in northern Europe

Entering the large and attractive Dutch bathroom 

market, with certain reach to adjacent geographies

Strategic rationale
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Zutphen, NLD
HQ

SEK 374m2

net sales 2022

~100 FTEs
at 3 locations

+700
# of retailers

SEK 98m2

EBITA 2022

1996
founded1

2
2 innovative brands

Per end customer type Per product type

Thebalux – A Dutch well-established bathroom furniture supplier 

Net sales splits

▪ Operates in design, production, and 

sale of bathroom furniture, all under its 

own brands

▪ High focus on innovative designs and 

high-quality products

▪ Product offering include: furniture, 

washbasins, mirrors, mirror cabinets, 

mixers, lights and other various 

bathroom accessories

▪ Products mainly sold to longstanding 

B2B clients in the Netherlands with 

some export to adjacent countries 

(Germany, Belgium, Austria and 

Luxembourg)

▪ Sales through two brands, Thebalux

and Primabad (acquired in 2005)

Company description

Note: 1) Through spin-off from Themans B.V. 2) FY 2022 with a EUR/SEK exchange rate of 10.6317, average for the year. 3) Renovation Maintenance Improvement.
Source: Thebalux and Sveriges Riksbank.

100%

SEK 374m2

net sales 2022

Per end market 

RMI3

5%

40%

30%

25%

Toilet furniture Cabinets

Ceramics Mirrors

SEK 374m2

net sales 2022

95%

5%

SEK 374m2

net sales 2022

Retailers Industrial clients
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Two innovative and carefully positioned brands

Key products

Brand positioning

Design & durability

SinksBuild-up bowls Mirrors & cabinets Furniture

Brand positioning

Key products

Exceptional quality Flexibility & functionality

Price

HighLow

Price

HighLow

FurnitureBuild-up bowls Mirrors & cabinets Lights Cabinet programs

Note: 1) FY 2022.
Source: Thebalux.

Sustainable materials

~31%1 of net sales ~69%1 of net sales

Value-for-money quality Exclusivity & diversity

Faucets
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Svedbergs Group - A European bathroom group 

Existing home markets

New home market

New group structure

Increased geographical reach

Note: 1) Operating profit after depreciation and impairment but before deductions for impairment of goodwill and amortisation and impairment of other intangible assets arising from business combinations, adjusted for items affecting comparability (definition from Svedbergs Group’s 
quarterly report for the second quarter 2023). For Thebalux, EBITA is equivalent to operating profit. 2) June LTM 2023 with a EUR/SEK exchange rate of 11.0418, average for the period.
Source: Svedbergs Group, Thebalux and Sveriges Riksbank.

Net sales EBITA

2

1,805

376

235

95

Svedbergs Group Thebalux

1,805

235

376

95

2,181 

330 

Net sales EBITASum (illustrative)

Net sales and EBITA1 June LTM 2023 (SEKm)
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# of residential flats and houses transactions (thousands) # of residential newbuilds (thousands)

Real GDP growth Construction confidence indicator

The Netherlands - A large and attractive market to enter with favorable outlook 

Source: Eurostat, IMF and Statistics Netherlands.
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▪ Sustainability characterises sourcing and production with focus on 

locally produced and energy efficient products

▪ Timeless designs combined with high quality products make the 

bathroom furniture highly durable and enjoyable for long time 

▪ Comprehensive customer service through Thebalux’s showrooms 

and customer support

▪ ~100 FTEs taking care of the company’s customers all the way 

from the design of the bathrooms, to production, to delivery of the 

bathroom furniture, valued by customers

▪ Large network of retailers making Thebalux’s products easy to find 

and buy in the Netherlands

▪ Established export channels in Germany, Belgium, Austria and 

Luxembourg

Strong value proposition

▪ Both Thebalux and Primabad are two well-established brands in 

the Netherlands, with high focus on innovative designs and high-

quality products

▪ Offering includes a high level of customisation e.g. a wide range of 

colour options available for clients

Design and product offering Geographical reach

Customer experience Long product lifecycle

Source: Thebalux.
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Svedbergs Group’s value proposition

The acquisition of Thebalux supports Svedbergs Group’s strategic pillars

Strategic pillars

Profitable Growth 

Growth strategy Recent acquisitions supports the acquisition agenda

Cooperation without confusion 

Sales excellence

Product development excellence

Organisation and leadership

1

2

3

4

5

▪ Acquired in December 2020

▪ Supplier of quality products 

for the bathroom and 

kitchen in the Danish 

market

▪ Despite challenging market 

conditions Cassøe has 

continued to report high 

profitability

▪ Acquired in December 2021

▪ Well-established UK 

supplier of bathroom 

furniture and bathroom 

products

▪ Sales grew 10% during 

2022, with continued 

momentum during 2023 

despite challenging market 

conditions

Take off 2016
A well-established bathroom 

supplier in Sweden

Expanding in the Nordics
A well-established bathroom 

group in the Nordics

Expanding in northern Europe
A well-established bathroom group in 

selected markets in Europe

Source: Svedbergs Group.

▪ Coordinated procurement

▪ Sharing of best-practices within corporate governance

▪ Accelerate ESG initiatives

▪ Strengthened processes & commercial excellence 

through digitalisation
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Financial targets & dividend policy unchanged

Growth

Svedbergs Group should have an average annual 

net sales growth of 10 per cent over a cycle including acquisitions

Profitability

Svedbergs Group’s EBITA margin should exceed 15 per cent in the long-term

Dividend policy

To distribute up to 50 per cent of net profit, considering the company’s 

financial position and growth- and investment strategy
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Timetable

27 October 2023
Announcement of acquisition 

and intention to launch a rights issue

27 October 2023Extraordinary general meeting notice

7 December 2023Extraordinary general meeting 

Q4 2023
Terms of rights issue determined 

and publication of prospectus

Q1 2024Completion of rights issue
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Conclusions

The Dutch bathroom market – a sizeable and attractive market to enter

Increasing net sales, profitability and geographical diversification

Acquisition fully funded through expanded credit facilities

with strong shareholder support for the rights issue

Svedbergs Group takes an important step towards the goal of 

becoming the leading bathroom group in northern Europe
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