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Introduction

Accell Group is Europe s largest bicycle- en fitness manufacturer
Around 800.000 bicycles en 60.000 fitness machines
2002: EUR 259,4 mln turnover (EUR 205,6 mln 2001) en EUR 6,8 mln net profit
( EUR 5,1 mln 2001)
H1 2003: EUR 165 mln turnover (EUR 159 mln 2002) en EUR 5,0 mln net profit 
(EUR 3,6 miljoen 2002)

Accell Group s core countries are the Netherlands (49%), Germany (30%) and 
France (15%)

As of 2004 Finland will be #4 due to acquisition of Tunturi

Accell Group is listed at Euronext Amsterdam Exchanges, since 1998
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Mission statement

Accell Group wants to be leading in the fields of development 
and sales of durable, branded consumer goods

That are related to mobility for short distince, fitness and active 
recreation (fun, fitness, freetime).

With this Accell Group wishes to achieve a healthy and durable 
return on investment for its shareholders an to create an 

encouraging environment for its employees.
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Accell Group

Strong brands

Innovation and differentiation through design and
productspecifications.

Efficient logistics and productoin.

Strong management of cost- and sales prices.

Group synergy.
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Netherlands

1.300.000 new bicycles a year
>85% via IBD s

Average consumer price 579,-

Largest supplier of branded bicycles

# 2 supplier of home use fitness equipment
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Germany

4.000.000 new bicycles a year
50% via IBD s

Average consumerprice ca 375

# 2 supplier of bicycles (in turnover)

in IBD channel

#3 full-supplier in bicycle parts

Top 5 fitness for home use
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Frankrijk

2.000.000 new bicycles a year
40% volume via IBD
60% turnover value via IBD
Consumerprice

474 IBD
220 via non-IBD

# 2 supplier of bicycles
Top 5 parts
Top 3 home use fitness equipment
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Finland

400.000 new bicycles a year
50% via IBD

Average consumer price 349

at IBD

# 1 in biccyels

Top 3 parts

# 1 in home use fitness
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Why these brands?

Old and well known

Every brand has its own position

Making one takes too much investments compared to 
potential savings



What will the future be like?
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Demographic developments

People have priority for free time.

Stron life-style trends health, fitness and relaxation of 
daily stress leed to strong increase of active recreation 
market.

Working couples are the fastest growing category who 
spend a lot of time and money on active recreation.
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Strategy Accell group next 5 years

Further growthFurther growth

Stand aloneStand alone AcquisitionsAcquisitions
BicyclsBicycls
PartsParts
FitnessFitness
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What do we want to achieve ?

Strong increase of marketpositions and return on investment with
existing brands

Increase of turnover in existing distribution channel

New markts
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Growth turnover existing brands

Clear positioning in all relevant segments (marketing)

Enforcing competition power through innovations and design on 
the one hand and improvement processes on the other hand

Own marketing an productmanagement per individual company

Adequate price/quality ratios
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stability in growth of turnover and profit
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Share price
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Yearly at the top
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Bron: Effect



Based on old data

25-02-2004 annual accounts 2003

Trading update november: eps > 25%
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P&L (1)

(x 1  mln) 30-6-2002 2002 30-6-2003

Netto omzet 159,2 259,4 165,3 4%

Materiaalkosten 105,7 173,3 105,1 -1%

Overige kosten 46,1 72,4 50,7 10%

Bedrijfsresultaat (EBIT) 7,4 13,7 9,5 28%

Rentekosten 1,9 3,2 1,8 -5%

Belastingen 1,9 3,7 2,7
Netto-winst 3,6 6,8 5,0 39%

19

* Excluding Tunturi



Turnover per country 

(* EUR milj.) H1 2002 H1 2003

Nederland 75,9 82,4 9%
Duitsland 50,6 49,1 -3%
Frankrijk 22,4 23,5 5%
Overig 10,3 10,3

Totaal 159,2 165,3
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Turnover per segment
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(* EUR milj.) H1 2002 H1 2003

Kinder 9,2 10,0 9%
Stad 44,9 46,2 3%
Trekking 54,9 56,3 3%
ATB 20,6 20,6 0%
Race 8,2 8,0 -2%
Onderdelen 13,1 14,0 7%
Overig 8,3 10,2 23%

Totaal 159,2 165,3
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* Exclusief Tunturi



EPS

% effect 1st half + 40% +24% +39%

22

0,63
0,88 1,09

1,51

0,82
0,84

0,97

1,07

0

0,5

1

1,5

2

2,5

3

2000 2001 2002 2003

H2

H1

Minstens 25% 
stijging WPA



Solvency as of 30-06

% effect
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* Including AA-krediet NIB Capital

+10,8%p
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ICR* (based on 1st half)

% effect +0,7+0,1
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Outlook 2003

At least 25% growth EPS
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Investor relations (1)

Accell Group has an active IR
Press

Analists

Larger shareholders

Private investors

Regular company visits for private investors
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Investor Relations (2)

Relevant info on
website:

Press releases

Presentations

Financial calender

WMZ reports

Insider trading

Share price



Imprtant data 2004

Annual accounts 2003
25 February, pre-opening

Press, analists, large shareholders

Annual shareholders meeting
22 April, 14:30 hours at Heerenveen

Halfyear results 2004
21 July, pre-opening


