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RYOBI 18V ONE+ HP Compact Brushless Cut-Off Tool

Joining the 18V ONE+ HP Compact Brushless lineup, all new cut-off 
tool delivers power and versatility in a compact size. The combination  
of the high-performance brushless motor, advanced technology, and 
lithium-ion battery technology deliver performance in a compact size 
ideal for cramped spaces. It cuts through metal, drywall, cement board, 
tile, plastics and more. One-handed operation and a wire depth gauge 
allow for increased stability, accuracy, and ultimately cleaner cuts.  
No wonder it’s become the go-to cutting tool for both DIYers and pros.
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Company Profile
Techtronic Industries Company Limited (the “Company”, the “Group” or “TTI”) is a fast-growing world leader  
in Power Tools, Accessories, Hand Tools, Outdoor Power Equipment, and Floorcare for Do-It-Yourself (DIY), 
professional and industrial users in the home improvement, repair, maintenance, construction and infrastructure 
industries. The Company is committed to accelerating the transformation of these industries through superior 
environmentally friendly cordless technology. The TTI brands like MILWAUKEE, RYOBI and HOOVER are 
recognized worldwide for their deep heritage and cordless product platforms of superior quality, outstanding 
performance, safety, productivity and compelling innovation.

Founded in 1985 and listed on the Stock Exchange of Hong Kong (“SEHK”) in 1990, TTI is included in the 
Hang Seng Index as one of their constituent stocks. The Company maintains a powerful brand portfolio, 
global manufacturing and product development footprint, healthy financial position with record 2020 
worldwide sales of US$9.8 billion and over 48,000 employees.
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Financial Highlights

 28.0% US$9,812 million 

•	Full year organic sales growth of over  
US$2.1 billion, +28%

•	Exceptional 2nd half sales growth of +42.3%

11th consecutive year of

Record Revenue
$9,812
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2020  
US$’ million

2019  
US$’ million Changes

Revenue 9,812 7,667 +28.0%

Gross profit margin 38.3% 37.7% +52 bps

EBIT 868 673 +29.0%

Profit attributable to Owners of the Company 801 615 +30.2%

Basic earnings per share (US cents) 43.80 33.67 +30.1%

Dividend per share (approx. US cents) 17.37 13.26 +31.1%

EBIT 

 29.0%
US$868 million
An increase of 29.0% as compared to 
US$673 million in 2019

Basic earnings per share 

 30.1%
US43.80 cents
Delivered the thirteenth consecutive 
year of record basic EPS

Dividend per share 

 31.1%
US17.37 cents
The final dividend is US10.55 cents 
per share
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For the year ended December 31, 2020
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 52 bps
•	Gross margin improved for the  

12th consecutive year to 38.3%,  
up +52 basis points

12th consecutive year of

Gross Margin 
Improvement
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Net Profit
US$m
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 30.2%
US$801 million 

•	Net profit growth of 30.2% to  
US$801 million

13th consecutive year of

Record Profit
$801
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For the year ended December 31, 2020
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Chairman’s Statement

“	We are positioned to capitalize on the many 
growth opportunities we have identified in 
the months and years ahead.”
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I am pleased to announce that  
2020 was an outstanding year for 
TTI with exceptional revenue and 
profit growth.
We reported sales of US$9.8 billion, an increase of 28.0%.  
Our second half sales grew an exceptional 42.3%, outpacing  
the market. Increased strategic investment in new product, 
manufacturing capacity, geographic expansion, and our in-field 
marketing initiatives is the driving force behind our industry  
leading extraordinary growth.

TTI continued to strengthen its global leadership position with robust 
sales growth in every business unit and in all geographic regions. 
North America delivered growth of 29.5%, EMEA grew 19.1% and 
ROW grew 30.6%. Our Power Equipment business, representing 
89.0% of total sales, grew 28.5% to US$8.7 billion. Our MILWAUKEE 
Professional, the RYOBI DIY, and the RYOBI Outdoor businesses all 
delivered double-digit growth. Our Floorcare business produced sales 
growth of 23.6% to US$1.1 billion.

Gross margin improved for the 12th consecutive year, from 37.7%  
in 2019 to 38.3% in 2020. This gross margin improvement is a direct 
result of the launching of high margin new product, disciplined mix 
management, exceptional productivity gains and volume leverage. 
Additionally, our relentless focus on operational excellence improved 
productivity throughout our operations.

A major strategic initiative for TTI is our commitment to building out  
a world class e-commerce capability. We achieved fantastic traction 
with e-commerce and Buy Online Pickup In Store (BOPIS). We have 
worked closely with our customers, capitalizing on the accelerated 
shift to online and BOPIS. An example of our world class leadership 
in e-commerce is The Home Depot presenting us with their 
Omnichannel Interconnected Partner of the Year award in 2020.

Our Response to COVID
When it became clear that the coronavirus was a global issue, our 
immediate priority was to focus on the safety of our employees, their 
families, our customers and end users. We are incredibly proud of 
the way our global team managed throughout this pandemic, staying 
safe while supporting our customers.

Starting in April 2020, we made a bold decision to further accelerate 
investment in additional sales/field marketing specialists, engineers, 
new product development resources and geographic expansion to 
seize market share and drive above market growth. We also made  
the bold decision to aggressively expand manufacturing capacity  
in China, Vietnam, Mexico, and North America and we invested in 
higher levels of inventory to better serve our customers. 

Financial Performance
EBIT increased 29.0% to US$868 million, with the EBIT margin 
improving by 10 basis points to 8.9%. Net Profit rose 30.2% to 
US$801 million, with earnings per share increasing 30.1% over  
2019 to US43.80 cents. We invested in inventory to support our 
above market growth levels, while working capital management 
remained best-in-class at 14.0% of sales.

Outlook
We are well positioned to continue outperforming the market, with  
a strong balance sheet and a disciplined fixed and working capital 
management process. We are positioned to capitalize on the many 
growth opportunities we have identified in the months and years ahead.

I would like to thank our customers, end users, suppliers, shareholders, 
Board and entire TTI organization for another outstanding year.  
Our dedicated, skilled and passionate teams across the globe are 
enabling us to achieve outstanding results. It is our unrelenting bold 
vision, customer focus and business momentum that will make 2021 
another successful year and position TTI with exciting opportunities 
in the decade to come.

Horst Julius Pudwill
Chairman
March 3, 2021 
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Chief Executive Officer’s Message

“To achieve growth and global expansion 
like ours is a testament to the quality of 
our team, strength of our culture and the 
crystal-clear focus of our strategy.”
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2020 was clearly a breakout year 
for TTI. In just twelve months,  
we grew sales organically by  
US$2.1 billion, while improving 
gross margin and net profit. This 
extraordinary performance was 
driven by our unwavering strategic 
focus on cordless technology.
 
We are leading the revolution from traditional power sources to 
cordless in power tools, light equipment, outdoor products and 
cleaning. Our technologically advanced cordless products drive  
our sales and gross margin improvement, which funds additional 
strategic SG&A investments in R&D, new product development and 
in-field marketing specialists, creating a virtuous cycle of growth.  
It is through our bold strategic direction, operational excellence, and 
exceptional team that TTI has consistently delivered on our financial 
goals of outgrowing the market, driving gross margin improvement, 
and growing profit faster than sales.

Cordless Leadership
We are obsessively focused on developing advanced, demonstrably 
better, technologically superior cordless products. In 2020, our 
MILWAUKEE brand became the fastest growing and #1 Professional 
Tool Brand in the world, while RYOBI extended its leadership position 
as the largest global DIY Tool Brand. Our drive for advancing cordless 
technology continues to intensify. When one version of a product 
launches in the market, we immediately focus on the engineering of 
the next generation with improved run-time, power, speed, life, 
compactness and other breakthrough features. Examples of these 
advancements include our recently launched next generation RYOBI 
High Performance (HP) Brushless series, our next generation 
MILWAUKEE M18 FUEL SAWZALL, the revolutionary MILWAUKEE 
MX FUEL Light Equipment System, and our leadership range of 
RYOBI cordless mowers. 

In addition to our relentless focus on advancing cordless technology, 
we also continue to deploy our geographic expansion strategy.  
When we enter a new strategic market, we enter aggressively  
with a strong team to rapidly develop the market. Our geographic 
expansion efforts are an ongoing success at TTI.

Hiring the Best
We viewed 2020 as an opportunity to bolster our talent pool and 
recruit the very best off of college campuses across the globe.  
Our top focus was hiring newly minted engineers. We’ve built out  
a vastly superior global engineering capability with R&D Centers 
located around the US, Europe, Australia, Vietnam and China.  
In 2020, we augmented our engineering powerhouse with over  
six hundred newly recruited engineers who drive technological 
advancements and accelerate the pace of our new product launches. 
These high potential electrical engineers, software development 
engineers and other technical engineering specialists have joined  
TTI from over 100 college campuses around the world. 

In addition, while other companies pulled back on recruiting in  
2020, we accelerated and hired 1,208 high-potential college 
graduates into our Leadership Development Program (LDP).  
Since its beginning thirteen years ago, the program has supported  
our growth by creating a pipeline of future leaders across the sales, 
marketing, engineering, purchasing, supply-chain, manufacturing, 
and finance disciplines. Today, some of these LDP graduates hold 
roles with increasing levels of responsibility up to vice presidents  
and presidents. We are committed to developing even more LDPs 
into meaningful leadership roles throughout the organization in  
2021 and beyond.

Winning Culture
Our vision is to be number one in the industries we serve, and this 
drives a high-performance culture across all levels and functions of 
our organization. Our unique high-speed decision-making process 
supports our maniacal focus on developing superior cordless 
products and meeting high customer service level expectations.  
We view our winning culture as a competitive advantage that  
powers our growth. 
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A Bold Vision for the Future
In 2020, we dramatically outpaced the market. To achieve growth 
and global expansion like ours is a testament to the quality of  
our team, strength of our culture and the crystal-clear focus of  
our strategy. Our bold investments in new product development, 
manufacturing, geographic expansion and in-field marketing 
initiatives drove our growth and our position as industry leaders.  
We continued to strengthen our global leadership position with 
tremendous sales growth in every business unit and all geographic 
regions. Once again, we are thrilled with our 2020 performance, 
however we believe the next five years will be an amazing period  
for the company’s sales and profit growth.

I feel incredibly fortunate for the partnership and alignment  
I share with our Chairman, Horst Pudwill, and Vice Chairman, 
Stephan Pudwill. It is a powerful competitive advantage to share  
the leadership responsibilities with these bold leaders, and we  
are all relentlessly focused on winning in cordless. I’d like to  
thank them both for their tremendous teamwork in 2020 and  
look forward to many more years of partnership ahead. Together,  
we share a vision for an incredible future, and we are confident  
the best is yet to come.

Joseph Galli Jr
Chief Executive Officer
March 3, 2021

This year, our team performed admirably through the challenges 
presented by the coronavirus pandemic while keeping the safety of 
our employees, their families, our customers and end users as the 
priority. I am incredibly proud of the way our team has adhered to  
all safety protocols, while engaging with customers and end users  
all over the globe. 

Strategic Capacity Investments
In 2020, we made the bold decision to build out additional 
manufacturing capacity in support of our future growth. We invested 
in our world-class facility in China, while expanding operations in 
Vietnam, Mexico, Europe, and across the United States. Construction 
is currently underway on new greenfield manufacturing sites in 
Wisconsin and South Carolina that will further increase the agility  
of our operations network. 

Our expanding global manufacturing footprint gives us the ability to 
produce high quality products with the flexibility to quickly react to 
changing geopolitical and environmental factors. All sites across the 
globe adhere to the TTI OPEX philosophy of driving productivity, 
delivering world class quality, and maintaining best-in-class service 
levels for our customers.

Sustainability
Our mission is to lead our industry in replacing high-polluting, 
fossil-fueled products with our environmentally friendly, clean 
cordless powered technology. We are reshaping sustainability into  
a core competency by embracing best Environmental, Social and 
Governance (ESG) practices. Our global organization understands 
that economic, social and environmental aims are all interrelated  
and firmly believes that our ability to grow and innovate is linked  
to our ESG performance.
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A Bold Vision for the Future
It is through our bold strategic direction, operational excellence, and exceptional team 
that TTI has consistently delivered on our financial goals of outgrowing the market, 
driving gross margin improvement, and growing profit faster than sales.

Cordless Leadership

A Bold Vision
for the Future

•	 MILWAUKEE brand became the  
fastest growing and #1 Professional 
Tool brand in the world

•	 RYOBI is the #1 DIY Tool brand 
in the world

•	 RYOBI is the #1 Cordless Lawn  
& Garden brand in the world

•	 Expanding the HOOVER and  
VAX ONEPWR cordless families

•	 Strong balance sheet and a 
disciplined fixed and working 
capital management process

•	 Tremendous sales growth in  
every business unit and all  
geographical regions

•	 Bold investments in new product 
development, manufacturing, 
geographic expansion and  
in-field marketing initiatives

Hiring the Best Winning Culture

•	 600 newly recruited engineers 
from top 100 college campuses 
worldwide

•	 LDP recruits 1,208 high potential 
graduates in 2020

•	 5,292 LDP hired since 2007

•	 Our vision is to be number one  
in the industries we serve

•	 High-speed decision making

•	 Maniacal focus on developing 
superior cordless products

SustainabilityStrategic Capacity  
Investments
•	 We further invested in our world-class 

facility in China

•	 Expanding operations in Vietnam,  
Mexico, Europe, and the United States

•	 TTI OPEX philosophy – drive  
productivity, delivers world class  
quality, maintains best-in-class  
service levels

•	 To lead our industry in replacing 
high-polluting, fossil-fueled 
products with clean-air lithium 
cordless products

•	 Sustainability strategy monitors 
activities and ESG performance 
against our goals

•	 Set environmental requirements 
for the design, construction and 
renovation of new buildings 
and plants
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Strategic Drivers
TTI is a global strategy-based organization.  We have been diligent in 
researching and refining the key concepts for ongoing sustainability and 
growth. Early on, leadership identified four strategic areas that would drive  
our success: Powerful Brands, Innovative Products, Exceptional People and 
Operational Excellence. The synergy in our four strategic drivers creates  
a culture of disruptive innovation and execution resulting in world-class,  
powerful brands. This dynamic structure of interconnectivity not only 
maximizes growth and improvement in every area of our company;  
but also, delivers the innovative, high-quality driven products needed  
by consumers and professionals around the world. Consequently,  
our focus on strategy has created a cycle for our continued success.

Powerful 
Brands

Exceptional 
People
12 Techtronic Industries Annual Report 2020



Innovative 
Products

Operational 
Excellence
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DIVERSIFIED AND DISRUPTIVE
TRADE VERTICAL INNOVATION:

PERFORMANCE DRIVEN  
TRADE FOCUSED  

SYSTEM WIDE

PORTABLE PRODUCTIVITY  
TRADE FOCUSED  

SYSTEM WIDE

EQUIPMENT REDEFINED 
TRADE FOCUSED  

SYSTEM WIDE

MODULAR STORAGE SYSTEM

It all starts with the user. We don’t make assumptions. Instead, we set out to deliver 
disruptive innovation by getting out on the jobsite, alongside trade professionals, 
to understand their challenges – the frustrations, needs, and previous limitations. 
We set out to completely rethink a solution with new-to-world technology and 
unparalleled levels of design and engineering. Whether it’s bringing cordless 
power to traditionally corded or gas products and manual activities, or advances 
to fundamental tools and equipment, MILWAUKEE’s focus is on working directly 
with users to help improve their productivity and safety.
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The MILWAUKEE M12 System continues to introduce 
innovative solutions that deliver portable productivity  
and performance. For example, the newly launched  
M12 FUEL HATCHET 6" Pruning Saw delivers unmatched 
control, power, and versatility while meeting the demands  
of landscape maintenance professionals.

PORTABLE PRODUCTIVITY
TRADE FOCUSED

SYSTEM WIDE
125 SOLUTIONS
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Cordless Platforms

Technology

M12 FUEL  
ProPEX® Expander Kit  

w/ 1 2" – 1" RAPID SEAL 
ProPEX® Expander Heads

M12 FUEL  
Compact Band Saw Kit

M12 FUEL  
Low Speed Tire Buffer Kit

M12  
23 Gauge Pin Nailer Kit

M12 FUEL  
High Speed Ratchet Kits

M12 FUEL  
HATCHET 6" Pruning Saw Kit

New Products

They last longer, think faster and work harder than all other professional 
lithium-ion batteries. Built to withstand even the harshest environments, 
REDLITHIUM batteries deliver more work over the life of the battery,  
no matter what the job.

Highly advanced motor technology boosts efficiency, 
generating more power from a compact power source. 
That means the ultimate performance, durability and 
run-time comes in a smaller, lighter package.

An advanced combination of hardware and software, 
REDLINK intelligence enables full-circle communication 
between our batteries and tools, allowing for unmatched 
levels of performance, protection and productivity.

2
 ■ �Most advanced electronic system on  

the market for maximum performance

 ■ �Total system communication with  

overload protection increases tool life

 ■ �Built-in fuel gauge displays remaining charge

REDLINK PLUS
INTELLIGENCE

TM

X
C
4
.0

C
P
2
.0
/

 ■ �MILWAUKEE designed 

and built brushless motor

 ■ �Outperforms all  

leading competitors

1 POWERSTATE 
BRUSHLESS 
MOTOR

3
FITS M12 TOOLS

 ■ �Up to 2X run-time

 ■ �20% more power

 ■ �Up to 2X more recharges  

than leading competitor

 ■ Operates below -18ºC / 0ºF

REDLITHIUM
CP2.0 & XC4.0 
BATTERY PACKS

TM
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The MILWAUKEE M18 Platform continued to grow with the launch  
of several best-in-class additions. In the cordless nailing category,  
our new M18 FUEL 30 and 21 Degree Framing Nailers and 18ga 1 4 " 
Narrow Crown Stapler all deliver powerful pneumatic performance 
professionals expect without the hassle of a compressor, hose or gas 
cartridge. We also launched the quietest cordless compressor on the 
market with our M18 FUEL 2 Gallon Compact Quiet Compressor.  
In addition to expanding into new product categories, we introduced 
next generation innovation to our legendary M18 FUEL SAWZALL 
Reciprocating Saw.

M18 FUEL  
30 Degree Framing Nailer Kit

M18 FUEL  
21 Degree Framing Nailer Kit

M18 FUEL  
SAWZALL Reciprocating  

Saw Kit w/ ONE-KEY

PERFORMANCE DRIVEN
TRADE FOCUSED

SYSTEM WIDE
215 SOLUTIONS
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