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• Revenue grew by 6.4% (13.6%) and was EUR 1,141.8 million (1,073.2)

• Like-for-like revenue grew by 4.8% (12.3%)

• Comparable gross profit totalled EUR 396.4 million (371.1), 
with the comparable gross margin being 34.7% (34.6%)

• Comparable EBIT amounted to EUR 105.7 million (99.7), 
representing 9.3% of revenue (9.3%) 

• Cash flow from operating activities amounted to EUR 126.8 million (151.1)

• Earnings per share, diluted was EUR 1.33 (1.20)

* The figures for 2020 have been adjusted
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Key figures 2021
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Revenue, EUR million
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Comparable EBIT, EUR million
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Balance sheet, financing and cash flow

• At the end of December, inventories were to EUR 263.6 million (222.4)
– Ensuring product availability in the coming spring season, products 

were delivered to the warehouse already in 2021

– Expanding the product range during 2021

• The increase in inventories weakened cash flow
– Cash flow was EUR 126.8 million (151.1) in January-December

• Interest-bearing debt totalled EUR 395.6 million (406.4)
– EUR 100.0 million in non-current corporate bonds and loans from 

financial institutions 

– The remainder of the liabilities are lease liabilities reported under IFRS 16

• The ratio of net debt to comparable EBITDA (rolling 12 months) 
was 1.8 (2.0)
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220,0 222,4

263,6
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Inventories, EUR million*
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Net capital expenditure

• Capital expenditure was mainly focused on expanding, 
developing and maintaining the store network

• Full-year figure includes the acquisition of the TEX stores 

• Capital expenditure in 2022 is expected to be around 
EUR 18–20 million, excluding the new warehouse

• The total investment  of Tokmanni’s new warehouse 
in Mäntsälä is estimated to be approx. EUR 60 million 

– The investment will be recognised on a straight-line basis 
over 2022–2024

23.3.20228
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Net capital expenditure, 
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Strategy 2021-2025
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Tokmanni’s target is to 
continue its strong growth by 
building Tokmanni to be a next 
generation variety discount 

retailer.
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Next generation variety discount retailer 
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Next generation variety discount retailer 
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Sources of
growth

Tokmanni strategy 2021-2025
Business drivers
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Sources of 
profitability
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Sources of
Growth

23.3.202214 29.7.2021

Implementation of Tokmanni’s strategy 2021-2025

• Four new stores in 2021, target of over 220 stores in 2025

• First large-scale store in Tornio (over 10,000 m2), target of 10 large-scale 
stores in 2025

• Online sales increased by 58.7%, target to expand assortment from 
32,000 products to 50,000 SKUs

• Sales of garden, apparel, leisure and home decoration increased,
target to be no. 1 retailer in destination categories
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Sources of 
profitability

29.7.2021

Implementation of Tokmanni’s strategy 2021-2025

• Sales of Kotikulta, Future TT Sport, Pola, Vaeltaja, Brücke ja Noixx grew strongly, 
product labels managed by Tokmanni were 32.5% (32.0%) of sales

• Tokmanni's direct imports are also growing, share of sales was 16.8% (16.5%)

• Miny - a new product group for young people

• Parco - outdoor furniture and plant pots and other garden furnishing products

• Supply chain management succeeded very well, supply chain efficiency is back on 
agenda again

• Tokmanni’s of a new warehouse construction work has started in Mäntsälä
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Sources of
success

29.7.2021

implementation of Tokmanni’s strategy 2021-2025

• Over 0.8 million customers have already joined Tokmanni Klubi, 
personal benefits and services will be launched in the program

• Development of sustainability work was very active, 
most risk raw material practices are defined

• Bonus program for Tokmanni personnel continues, 
ESG target included in the management incentive program

• Personnel well-being and recovering plan will be launched
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Strategic targets
2021-2025
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Revenue target 1,500 mEUR in 2025
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EBIT target 150 MEUR in 2025

41
52

70

100 106

150

2017 2018 2019 2020 2021 2025

* Figures are not fully comparable
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Tokmanni’s strategic targets for 2025

*Tokmanni’s goal is to increase the amount of stores every year around six new or relocated stores in Finland.
**The decision to distribute dividend is always dependent on capital structure, financial position, general economic and business conditions and future outlook23.3.2022

Revenue

Store network

Net debt/EBITDA

Dividend policy 

150 MEUR

> 220 stores in Finland*

1,500 MEUR

< 3.2

Approx. 70% of net result

Comparable EBIT



Year 2022



• Changes in customer behavior expected due to pandemic, inflation, war

• Operating expenses are increasing: energy, salaries, transportation

• Tokmanni's supply chain is working well, and cost pressure is in control

• Tokmanni does not trade with Russia

• Sustainable and ethical choices remain relevant to customers and retail

• The role and task of discount retailer is emphasized by the customers as 
costs rise

23.3.202222

retail environment for 
Tokmanni
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• Tokmanni forecasts an increase in revenue and comparable 
EBIT in euros. 

• The forecast is subject to uncertainties due to the 
development of the pandemic and its effects.

23.3.202223

Outlook for 2022
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Thank you!

ir.tokmanni.fi    I    ir@tokmanni.fi 
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