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Joluvi, S.A. (hereinafter, Joluvi) is an Asturian company that designs, produces and distributes
sportswear and sports equipment under its own brands. The company's corporate strategy relies
on selective vertical integration: the highest value-adding activities are kept in-house (i.e., research
into new materials, design, brand management and management of distribution agreements), while
manufacturing is offshored and outsourced to a network of subcontractors, who work according to
the quality standards established by Joluvi and operate under close supervision by the Asturian.
Today, Joluvi sells its products in around twenty countries across several world regions.
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A FIRST APPROACH TO THE COMPANY

Although the company was incorporated as a limited company in 1984, its origins date back
to the early 1970s. At that time, José Luis Vigil Pérez, Joluvi's current Managing Director,
worked as a representative for several international brands in the sports textiles
sector. The experience and industry-specific know-how he gained then facilitated his
decision to set up his own company. In the words of José Luis Vigil himself:

66

“When | was already managing four or five distribution brands, | said to myself: let's do the same, but
with our own brands... and everything came together... with our first warehouse for the distribution of
national brands [...] we raised the funds we needed to import a first container of artistic roller skates
under our [own] brand, Jack London... and that's how we created the company Joluvi, S.A.” 1

99 —

Joluvi initially focused on distribution. However, it soon began to design and produce its own
collections, outsourcing manufacturing to different textile cooperatives throughout Spain. At that
time, those suppliers also provided the company with the design of some tracksuits and T-shirts.

Over the following years, the company created and launched new own brands (after Jack London
came Joluvi and Mosconi). These brands gradually increased their share in the firm's turnover.
Today, own-brand sales account for 100% of revenue. In fact, one of the most important strategic
decisions has been to exit third-party brand distribution altogether2.
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Joluvi was established as a family business and remains so today, as there have been no changes in
its shareholding structure since its foundation. The company currently employs around 25 people,
split between the office and the warehouse. The office team (c. 15 people) covers design and
production, procurement and sales management (including import and export activities),
as well as general administration and accounting. Warehouse headcount varies slightly through
the year because the firm hires temporary staff at peak shipping periods.

Annual turnover is roughly €5 million, and comes from the sale (both nationally and
internationally) of the different product lines and brands marketed by the company.

Joluvi's product offering spans three distinct lines: (i) Winter/Ski, specialised on
winter sports; (i) Outdoor, Running & Fitness, centred on mountaineering, trekking and
outdoor activities; and (iii) Accessories, specialising in comprehensive kits for clubs,

schools and other institutions. This range is marketed through three own brands: Joluvi,
Mosconi and Jack London.

Joluvi is the flagship brand and accounts for roughly 70-75% of total turnover. It also represents
the largest share of exports. Products from the three lines mentioned above are sold under
this brand:

V Joluvi Winter/Ski: clothing, footwear and accessories made with fabrics that
incorporate the most advanced technologies, ergonomic designs and thermal systems
to performin low temperatures and adverse weather conditions.

v Joluvi Outdoor, Running & Fitness: products designed to combine the enjoyment
of hiking, mountaineering and outdoor activity with an ethos of respect for nature.
Fabrics and detailing reflect that philosophy, ensuring comfort and safety in both relaxing
and risky activities.

V Joluvi Accessories: clothing and accessories for team sports (e.g., football, basketball
or handball) or individual sports (e.g., athletics or skating). This line specialises in
coordinated, end-to-end kit for groups, covering the design and production of the
elements clubs and institutions typically require.
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Mosconi is a brand specialising in swimming. It ranks second in terms of the company's overall
turnover (15-20%) and sales in foreign markets. Within this brand, there are three levels of
specialisation:

v Mosconi Competition: specialised in sport and competition swimwear. As a technical
brand, it offers different designs in its swimwear collection: from the
professional models in the Titanium line (combining fabrics with different different
recovery properties —glisspeed and pro-elast), to more mainstream models. This line
also includes caps, goggles and other accessories. The designs are approved
by the International Swimming Federation (now World  Aquatics) and are
permitted for wuse in allinternational competitions, including the Olympic Games.

\/ Mosconi Triathlon: a triathlon line covering a full offer —from elite professional gear to
more commercial lines for clubs. Mosconi sponsors/has sponsored the Spanish
Triathlon Federation, as well as some elite athletes (including Javier Gdmez Noya).

V Mosconi  Summer: built on the firm’s high-competition swimwear expertise, this
line offers a broad collection of beach and poolwear clothing and accessories.

Jack London is the third brand. Although it was the first in-house brand created by the company, it
is now the smallest by turnover in both domestic and international markets—and it currently has
no export presence. This is a brand focused on skating, offering a complete collection for
board and rolling sports such as skateboarding, inline skating and hockey.

Regardless of the brand and product line, Joluvi competes through a blend of
differentiation (design and quality) and price. The balance between these two competitive
strategies allows the firm to compete in a market dominated by global giants such as Nike
and Adidas, with which the Asturian company does not seek to rival. As its founder points
outs:

66 ,

"We have carved out our space through design, quality and price... we can only achieve that through

technology, quality fabrics, seeking out the most innovative designs... and doing all of that at

99 —

competitive prices."
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PRODUCT DEVELOPMENT

In terms of design, Joluvi develops its collections in-house through a permanent design and brand-
image team based at its facilities in Asturias. The team is made up of full-time professionals
who combine analysis of global trends, customer needs and technical requirements to to create
innovative, functional products. The team works closely with selected factories and customers
to tailor products to specific needs. In the words of Carlos Rodriguez, Head of the
company's Export Department:

66 |
"The design team is made up of three people, two of whom are dedicated entirely to this task and a third who
works with the factories, acting as the link between those who develop the designs and those who implement

929

| them."

Joluvi adapts designs to respond to the climatic, cultural and demand-side characteristics of its
different international markets. For example, in Malta, garments have been adjusted to suit the
needs of a country where rainfall is limited, winters are mild and there are no mountains. In addition,
children's sizes have been adjusted to reflect local children's body characteristics. Similarly, for
alpine areas in northern Italy, Joluvi tweaks certain items to optimise performance in snow and
severe cold. The company makes these adaptations based on direct feedback from distributors and
customers, as well as on market visits and trend monitoring. Joluvi also offers customised products
for specific customers (e.g. embroidered clothing for schools in Malta or tailored items for
international sporting events), thus responding to specific needs. These items are
produced in pre-defined quantities according to demand.

In addition, some of the adaptations and improvements made in response to suggestions
and requests in international markets often feed into the standard collections and then become
available in other countries. This fuels a continuous cycle of innovation and adaptation grounded
in real market experience and consumer preferences.

FULL-ZIP
FLEECE

¥ JOLUVI
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By contrast, the production system follows a model of outsourcing or vertical disintegration:
manufacturing is subcontracted to external suppliers, who work under strict quality and
certification standards set by Joluvi, and also under its close supervision. Joluvi typically works
with suppliers over long periods—sometimes more than 30 years. These relationships operate on
a partial-exclusivity basis: suppliers do not work exclusively for Joluvi, but they reserve and
guarantee production windows for the company. Different suppliers specialise in different
product lines; for example, Mosconi brand products —focused on aquatic sports— are made by
specialist suppliers with the appropriate materials expertise and relevant technologies, while
other product lines are manufactured by different suppliers. A single factory may produce
multiple types of garments within the same product line, ranging from socks to jackets, for
example.

Overall, the production strategy is strongly internationalised and offshored to cost-competitive
countries that also offer advanced technologies, such as China, Turkey, Pakistan and Bangladesh.
In addition, Joluvi maintains Spanish suppliers as back-up options to shorten lead times and provide
logistical flexibility. Subcontracted firms often operate large facilities and manufacture for globally
recognised brands. This helps ensure strong technological and quality standards and allows the
partners to exploit economies of scale that improve process efficiency.

Once products arrive, Joluvi runs random quality checks on received goods, prioritising checks on
the newest suppliers or those with more variable historical performance. Although the firm used to
inspect every reference, it now applies a more selective approach; this keeps the operation
profitable without compromising quality. Trust in long-standing suppliers, combined with
pre-production sample approval, supports a high level of compliance with Joluvi’s standards.
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CUSTOMER PROFILE

Joluvi has a diversified customer base both nationally and internationally, which allows it to
maintain a solid commercial structure adapted to different sales channels. Its global turnover is
distributed across different segments, with priority given to sales to large wholesalers, which account
for approximately 50% of the total. These partners act as the backbone of Joluvi’s commercial
network, placing the brands into a wide range of retail outlets and markets. A second major
segment is retailers (i.e., chains and independent retailers, with one or more stores), which account
for approximately 40% of turnover. This channel provides direct access to the end
consumer, especially in the domestic market.

Private end customers account for approximately 10% of turnover, mainly through B2B platforms and
sales to institutions and organisations. This segment includes sports federations, football
teams, mountain, trail and athletics clubs, as well as army contracts secured through public tenders.
Joluvi has equipped the Spanish national team in roller hockey and speed, artistic and freestyle
skating. For nine seasons —across two separate periods— it also supplied the kit for the first
team of Real Oviedo. This  segment reflects Joluvi's technical positioning  in
equipment for groups with specific needs. Tailor-made collaborations such as these
account for approximately 5% of turnover, including design and production adaptations on
demand to meet the specific needs of competition organisers or sponsors. In export
terms, however, this segment is smaller (around 1%),. Even so, the company completes occasional
international orders that involve customisation for high-profile sporting events such as triathlons or
marathons (for instance, an Ironman race in Greece or a marathon in Malta).

In short, Joluvi manages a customer mix that ranges from wholesale distributors and specialist
retailers to federations, public institutions and international sporting events, being able to offer
both standard products and customised developments.
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INTERNATIONAL PRESENCE

Joluvi has consolidated a stable international presence mainly in Europe, while maintaining
occasional commercial links in other regions. Since the post-pandemic period, exports have
accounted for around 10-15% of sales, with slight year-to-year variation. The company currently
exports its products to 15-20 countries, with Europe as its primary area of influence. Key markets
include Malta, Italy, Germany, Portugal, the United Kingdom, Ireland, Greece,
France, Slovakia and Bulgaria. In many of these countries, Joluvi works through local
distributors, who request product adaptations to match climate, culture or target-consumer
preferences. Beyond Europe, Joluvi has one significant customer in Chile and keeps its focus
on expanding its presence in Central and South America. The company views the
region as particularly promising because demand for outdoor and mountain sports, trekking and
trail running is growing. In the words of Carlos Rodriguez:

66

“Markets such as Peru, Argentina, Uruguay, and Mexico are a very good fit for our company because
of the type of product we offer. These markets currently show strong demand and consumption of
mountain sportswear, and that’s Joluvi's brand strong suit.”

' 09 —

Interestingly, Joluvi's internationalisation began outside Europe. The first exports date back to 1997,
when the company entered Mexico, Guatemala and later Chile. During those early years, Central
and South America accounted for the bulk of international sales. The European market offered
greater political and economic stability and was geographically closer, which also simplified logistics.

In the past, the company also attempted to build commercial relationships in more distant markets in
both geographical and ‘psychic-cultural’ terms—such as Mongolia, New Zealand and Brazil—but
those initiatives did not consolidate in the long term. In Asia, Joluvi works with a hybrid agent
who supports both supply-chain management (monitoring factories and production batches) and
ad-hoc commercial prospecting. Although Asia is not currently a significant sales market for Joluvi, it
remains essential as a production and sourcing hub for the company.
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CRITERIAFOR THE SELECTION OF
INTERNATIONAL MARKETS

Joluvi selects and prioritises potential markets through a mix of strategic, operational and
opportunity-driven factors. No single criterion dominates; instead, the company weighs several
variables before deciding to enter or consolidate its presence in a given country.

One of the main considerations is the market's economic and commercial potential, particularly in
relation to consumption and imports of sports and mountain products —categories that best match
the group’s brands. Local distributor interest often provides the initial trigger: these intermediaries
approach Joluvi with projects and business models. If the company views these proposals as viable
and aligned with its values and objectives, they can lead to a new commercial push. In parallel,
the company considers other aspects, such as local regulations, potential tariffs, technical barriers
and cultural or consumption affinity. Some markets have proved particularly complex for some of
these reasons. The United Kingdom is a notable example. Following Brexit, the country has
introduced legal requirements that make operations more difficult, such as the need to own
warehouses in the UK or to partner with a local company. Despite the UK’s market attractiveness,
these constraints make Joluvi prioritise destinations with fewer administrative barriers.

Joluvi also evaluates markets proactively through targeted studies, sometimes with support from
organisations such as the Chambers of Commerce. Participation in international trade fairs and trade
missions is another core tool for spotting countries where demand is rising and for building contacts
that may lead to future partnerships.

In some cases, changes in regulation or logistics have forced the company to withdraw from markets
where it previously operated. This happened, for example, in Turkey, as the Head of Export explains:

‘o |

“Changes in tax legislation required exports to ship directly from the factory in China, without passing
through Europe. That was not practical for the volumes we handled. As a result, our customer in Turkey
gradually faded away.”

' 99
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ENTRY MODES IN INTERNATIONAL
MARKETS

Joluvi enters international markets mainly through indirect exporting. It relies on
intermediaries —both distributors and specialist retailers— with very limited direct-to-consumer
sales. As a result, identifying, selecting and managing intermediaries (which it treats as
commercial partners) is key to its internationalisation strategy.
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Joluvi finds potential distributors and retailers through several routes. Some are reactive—for
example, when potential international partners contacts the company directly after taking an interest
in the brand. Others are proactive, where Joluvi takes the initiative. The latter include the firm’s own
market analysis, participation in international trade fairs and trade missions (often with institutional
backing or within public support programmes), and even the monitoring of competitors as an indirect
way to spot opportunities and identify partner profiles that match its commercial model.

The company currently operates in international markets using three different formulas, depending
on the market and type of partner:

v Exclusive distributors. This is the preferred and most stable formula. In key markets such
as ltaly, Portugal and Malta, Joluvi works with large domestic distributors. The parties
sign exclusive distribution agreements for 3 to 5 years, tied to turnover targets, defined
territories and pricing policies.

V Independent retailers. In markets without a strong domestic distributor, Joluvi works with
smaller multi-brand retailers. These relationships are sometimes managed without formal
contracts and remain more open and flexible. This is the case in countries such as Greece,
Ireland and the UK.

Hybrid and alternative models. In less developed markets or where the distributors
are mid-sized, Joluvi explores options such as dropshipping (a retail e-commerce fulfilment
model where the seller holds no inventory*) or indirect selling via marketplaces®. The
aim is to grow without taking on high structural risk. This approach is being tested in
Germany, as Carlos Rodriguez explains:

66 |

“In Germany, we have a customer who does not have the financial muscle or a large sales volume, so we
are trying to develop a dropshipping approach with them to increase their turnover a little. In addition,
this customer also performs well on some marketplaces, and that could be interesting for the company."

929
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With regard to the marketplace sales channel, Joluvi works mainly with its own marketplace, as
well as collaborating with others specialising in sports, such as Sprinter, both nationally
and internationally. However, operating in the latter involves a significant effort, as they tend to
impose numerous technical and format requirements — such as specifications for photos,
packaging and maximum measurements — which require a significant investment of time and
resources to adapt to. Currently, sales through these platforms account for only around 2% of
the company's global turnover, a residual percentage, albeit one that is growing. In fact,
new collaborations with marketplaces in international markets are being explored, such as in the
United Kingdom, where, in addition, work is being done to overcome barriers related to strict
requirements and logistics management through negotiations with representatives of the
British market developed in collaboration with ASTUREX International Trade Promotion Agency
of Asturias.

The exclusivity policy for its partners is applied strategically. In markets where the distributor
demonstrates economic potential, commercial commitment and sufficient volume, exclusivity is
granted for one or more of the group's brands. In other contexts, the company may work with
several customers per country, although it tries to avoid overlaps by assigning different product lines
or geographical areas to each distributor. In the event of conflict, as happened in Slovakia, the
company reviews the commercial history and potential of each partner to redefine the conditions
and, izlzecessary, consolidate exclusivity with one of them. Carlos Rodriguez comments on this:

“Slovakia is not a very large country, and we had two clients there for the Mosconi brand, who ended up
stepping on each other's toes in terms of distribution. In the end, we gave exclusivity to one of the two, the
one that manages swimming federations, clubs, competitions and so on.”

99 —

In short, Joluvi's approach is pragmatic, adapting its market access model to the specific
characteristics of each country, the profile of potential partners and the potential of the channel. This
flexibility, combined with rigorous prior analysis and a commitment to stable relationships, guides
the company's international growth.
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PARTICIPATION IN TRADE FAIRS AND
INSTITUTIONAL SUPPORT

As mentioned above, participation in international trade fairs is a strategic pillar in the
company's internationalisation process. They are seen as a global showcase where the company
can promote its products and brands, establish direct contact with potential business partners and
strengthen its image. Trade fairs such as ISPO Munich, the most important in the sports textile
sector in Europe, which the Asturian company has been attending regularly for years, are a regular
reference point for the company. Although in previous years it participated as an exhibitor with
its own stand, the company now attends as a visitor, maintaining a busy schedule of pre-
arranged meetings. This formula, although with less visual impact, allows it to achieve similar
commercial results at a lower cost. In addition to ISPO, the company also attends trade fairs in
Asia, focusing on manufacturing and sourcing, which allows it to strengthen relationships with
suppliers and identify new production opportunities.

The role of institutional support, especially through entities such as the aforementioned ASTUREX,
ICEX Spain Export and Investment, and the Economic Development Institute of the Principality of
Asturias (now the SEKUENS Agency), has been and continues to be key to Joluvi's
internationalisation. These institutions provide not only financial support (e.g. subsidising business
trips, adapting catalogues or developing a multilingual website), but also technical knowledge,
contacts and experience in organising commercial activities. The company has participated in export
initiation programmes such as personalised mentoring (ASTUREX Export Programmes8) and is
considering joining digital improvement initiatives aimed at internationalisation in the near future.

Additionally, tools suchas the platform from ASTUREX for analysis of international
marketplaces international” or the detailed reports from your new business intelligence
department®, are invaluable resources for defining strategies for entering new markets, assessing
competition or studying alternative distribution channels.
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FUTURE OUTLOOK

Looking ahead, the company remains keenly interested in exploring new international markets, with a
particular focus on Latin America, where it has already established contacts in countries such as
Uruguay, Argentina and Mexico. However, these projects are currently still in the development
phase. In addition, France appears to be a market with significant growth potential, due to its
geographical proximity and consumption volume, especially through a major customer acting as
an intermediary for Decathlon France, which could contribute to more significant expansion in
that country.

In terms of product innovation, the company continues to work steadily on developing and improving
its collections, with a special emphasis on fabrics with advanced technical specifications (e.g. greater
waterproofing and resistance), maintaining a continuous process of innovation for the coming
seasons. For the time being, there are no plans to launch new brands or radically different products,
but rather to focus on constant improvement in quality and functionality.

Finally, digitisation is a strategic priority for the company. The aim is to boost its online presence and
integration with marketplaces, learning from previous experiences and taking advantage
of institutional support, such as the ASTUREX programmes, to strengthen digital marketing
and optimise internal processes, which represents an area with ample room for improvement and
growth in the medium term.
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NOTES

See La Nueva Espana (2023) for further details.
Marin-Camp (2015).

20minutos (2012).

In this e-commerce model, the seller partners with a supplier (wholesaler or manufacturer) who is
responsible for storing the products, packaging the order and shipping it directly to the end customer
on behalf of the seller (Sanchez and Milla, 2018).

A marketplace is a digital sales platform that third parties make available to individuals and
companies to sell products. This business model makes it possible for any seller without their own
online shop to sell to the end consumer (Castro and Iglesias, 2020).

Through its Exporta programmes, ASTUREX offers a range of tools to support companies,
regardless of the stage of the internationalisation process they are at. These programmes are
tailored to the company's profile in terms of sector and size, and to its needs at any given time
(ASTUREX, 2024).

ASTUREX has created a business club aimed at facilitating the use of online tools for the promotion
and sale of products and services abroad, which, among other things, offers a personalised
consulting service to support exports through international sales and distribution platforms such as
Amazon, Alibaba.com, eBay, Direct Industry, Zalando, etc. (ASTUREX, n.d.).

ASTUREX, through its commercial intelligence platform, offers a collection of fact sheets and guides
that help improve companies' access to more than 50 target countries thanks to the knowledge and
information it provides (ASTUREX, 2021).
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Asturex and the I&DE Research Group at the
University = of  Oviedo present a digital
dossier that compiles the successful
international growth experiences of Asturian
companies. This catalog serves as a showcase
of their strategies, the challenges they have
overcome, and the outcomes they have
achieved in the international markets.

This collection aims to contribute to the training
of wuniversity students and to serve as a
reference and motivational driver  for
companies facing the international growth
challenge. It also seeks to underscore the
international achievements of Asturian
companies, as well as the role of foreign trade
promotion agencies as drivers, catalysts and
tireless companions in the international
journey. The series includes inspiring cases,
remarkable experiences and useful lessons.

This project helps strengthen the link between
universities, businesses, and institutions, which is
essential for the region's economic
development and improves the shared sense
of identity. Asturias undoubtedly exports,
and it does so with pride, intensity,
industrial diversity and geographical
breadth.

Asturex contract: "Digital dossier of
successful experiences in the international
growth processes of Asturian

companies" (FUO-24-400).

Information and contact:

Asturiasexporta.com E JDL UVi
Jack!). Lordorr Mosconi
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