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On July 22, 2026, Garmin announced that it had acquired TrainingPeaks and TrainHeroic,
platforms serving endurance and strength athletes and coaches. Garmin said the products
would expand access to coach-led training experiences and that 120 associates would join the
company. The announcement did not disclose financial terms, acquired-platform results, or a
product roadmap. Garmin’s July 29 Form 10-Q reports that the acquisition closed July 20. [S1,
S2]

The acquisition puts a portfolio choice in front of a hypothetical Garmin strategy team. Over the
next 12-24 months, should Garmin move quickly to combine selected coaching features with
Garmin Connect+, keep the acquired platforms substantially standalone while pursuing broad
interoperability where feasible, or introduce optional Garmin-connected features in stages?
These are analytical alternatives for this case; Garmin has not publicly described an internal
vote or integration plan.

A growing fitness business, with an evidence boundary
Garmin’s Fitness segment had momentum before the acquisition closed. For the six months
ended June 27, 2026, Fitness net sales were $1.304 billion, up 32% year over year;
second-quarter sales were $756.8 million, up 25%. Garmin attributed growth across product
categories, led by advanced wearables. First-half segment operating income was $434.7
million, up 58%, for a 33% segment margin. These are segment results-not economics for
Connect+, TrainingPeaks, or TrainHeroic. The reported quarter ended June 27, before the July
20 acquisition close. [S2, pp. 19-24; S3]

In Note 12, the 10-Q described the acquisitions as a subsequent event and said their effect was
not material to Garmin’s consolidated financial statements. That statement does not provide
standalone valuations or operating results and should not be read as a measure of strategic
importance. Garmin’s CFO and CEO discussed the acquisition in the Q2 earnings call, but their
comments were strategic context and outlook, not post-close performance evidence. [S2, p. 17;
S3]

Garmin already sells a connected fitness proposition. Garmin Connect+ launched in March 2025
with paid features, while Garmin said existing Connect features and data would remain free.
Garmin’s May 2026 product description lists dashboards, charts, coaching, nutrition and Garmin
Trails among Connect+ features. In September 2026, Garmin announced free workout
suggestions and adaptive Run Coach plans for selected devices. The announcement did not say
these features use TrainingPeaks or TrainHeroic. Together, the products make tier boundaries
and customer expectations relevant, but they do not establish adoption, willingness to pay or
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cannibalization. [S4-S6]

One ecosystem, several users
The acquired businesses serve a training-platform market in which athlete, coach, payer and
device roles may differ. By the cutoff, the cited public evidence did not establish the acquired
products’ current tier structure, payer mix, customer counts, retention, coach economics,
device compatibility, or whether Garmin workflows existed and, if so, their scope and
contractual terms. The strategy team would need to establish those facts before deciding which
products to combine or what interoperability to promise.

This portfolio may have several customer sides. An athlete may value training plans, records,
analytics and device choice. A coach may value tools to prescribe and monitor training across
clients and devices. A Garmin-first bundle might make athlete and device data feel more
connected, but a coach’s ability to serve athletes using different devices could matter as well.
The public record does not disclose customer overlap with Garmin Connect+, coach use, or
whether customers would welcome migration into a Garmin account or tier.

Other companies market paid health and training services. Apple has promoted Fitness+
programs alongside Apple Watch; WHOOP has promoted membership features including
coaching and health services. These announcements provide examples of adjacent offers, not
comparable market shares, outcomes, or unit economics for coach-led software. [S7, S8]

The integration choice
The hypothetical team is deciding what policy to recommend for the next 12-24 months. Each
option implies different product rights, spending priorities and measures of success.

1. Move quickly toward a Garmin-first bundle. Prioritize selected TrainingPeaks or
TrainHeroic planning, analytics or coaching capabilities inside Garmin’s connected
ecosystem and consider a Connect+ bundle. This could create a more integrated
device-and-training experience and a clearer Garmin service proposition. It could also
unsettle acquired-platform customers, constrain multi-device use or complicate product
entitlements. Current tiers, compatibility, incremental paid adoption, lost standalone
renewals, support costs and product-development costs are unknown.

2. Preserve standalone products and pursue broad interoperability where feasible.
Keep product identities distinct and make cross-device compatibility a design objective,
subject to diligence on current workflows, technical requirements and contractual rights. This
could protect choice and coach reach. It could also leave duplicated investment or delay a
closer Garmin service proposition. The scope, feasibility and cost of compatibility are not
public.

3. Add Garmin-connected features by opt-in stages. First establish which workflows and
customer entitlements exist; then test selected data, planning or device features with willing
users. Expand only after defined customer, reliability, trust and economic measures are met.
This can create learning while limiting exposure, but requires parallel systems and can delay
scale. Pilot design, duration, eligibility and numerical gates would be management
assumptions, not disclosed Garmin policy.

A 2025 study of mobile games found a positive association between offering an app on both iOS
and Android and app ratings, with a stronger association at higher software autonomy. A
separate study of mobile apps found that greater destination-platform complexity was
associated with a lower likelihood of multihoming. Neither study examines Garmin’s products or
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establishes whether integration or openness will win here. They point to a practical design
tension: portability can support complement value, while compatibility and support can carry
costs. [A1, A2]

Trust adds another dimension. A 2023 convenience survey of 150 fitness-tracker users found
different trust profiles and rated privacy lowest within each profile. Easier use was associated
with higher-trust profile membership in that sample; the study is cross-sectional and does not
estimate Garmin conversion or retention. Any product scorecard would need to consider
privacy, transparency and reliability alongside usage. [A3]

What the team does not know
By the cutoff, Garmin had not disclosed acquired-platform revenue or profit, active athlete or
coach counts, customer overlap with Garmin Connect+, renewal or churn baselines, integration
costs, migration plans, privacy arrangements, contractual restrictions or the development
roadmap. No reported results show the acquisition’s effect on Fitness growth. Future changes in
usage could also reflect training season, new devices, free software updates, promotions or
customer mix rather than integration. A premium user may train more before subscribing; an
observed spending gap would not establish the effect of a bundle.

A useful evaluation would separate coaches from athletes; payers from users; acquired-product
customers from Connect+ customers; and Garmin-device users from people using other
devices. Possible measures include renewal and cancellation by cohort, opt-in uptake,
pilot-workflow success and failures, support contacts, compatibility incidents, privacy and trust
feedback, and integration/support expense. No baseline or target values are public. Any
thresholds the team proposes would be assumptions to test, not known Garmin standards.

Assignment
Assume you advise a hypothetical Garmin strategy team. As of October 2, 2026:

1. Which integration policy should Garmin use over the next 12-24 months, and which product
functions should it include or protect?

2. How should the policy account for athlete, coach and device choice, as well as Garmin’s
existing Connect+ proposition?

3. What customer, operating, trust and economic evidence should govern expansion, pause or
reversal?

4. Which assumptions most affect your decision, and what evidence could change your
recommendation?

Do not infer acquired-platform economics from Garmin’s pre-close Fitness segment results,
assume the announced acquisition disclosed a roadmap, or treat an opt-in pilot as evidence of
causal impact without a credible comparison.
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Exhibits

Exhibit 1. Publicly disclosed milestones and product boundaries

Date Public evidence Boundary

March 27, 2025 Garmin launched Connect+ with paid
features and stated existing Connect
features and data would remain free.

Launch statement; not a universal
guarantee for unspecified future
products.

May 14, 2026 Garmin described Connect+ features
including dashboards, charts,
coaching, nutrition and Trails.

Product description; no adoption or
effect disclosed.

July 20, 2026 Garmin’s 10-Q later reported the
acquisition close date.

Occurred after the June 27 quarter
end.

July 22, 2026 Garmin announced the TrainingPeaks
and TrainHeroic acquisition and its
coach-led training rationale; 120
associates were to join.

Financial terms and roadmap not
disclosed.

July 29, 2026 Garmin filed Q2 10-Q; Note 12
described the acquisitions as a
subsequent event and said their
effect was not material to
consolidated financial statements.

Not standalone valuation or
post-close operating results.

September 22, 2026 Garmin announced free workout
suggestions and adaptive Run Coach
plans for selected devices.

Not described as TrainingPeaks or
TrainHeroic features.

Sources: S2, S4-S6. The table records disclosed dates and company descriptions; it does not
imply an integration decision.

Exhibit 2. Fitness segment results before the acquisition close

Measure Reported value Period and interpretation

Fitness net sales $1,303.6 million; +32% year over
year

Six months ended June 27, 2026

Fitness net sales $756.8 million; +25% year over year Three months ended June 27, 2026

Fitness segment operating income $434.7 million; +58% year over year Six months ended June 27, 2026

Fitness segment operating margin 33% Segment measure; not a Connect+ or
acquired-platform margin

Growth explanation Across product categories, led by
advanced wearables

Garmin’s explanation in its 10-Q

Source: S2, MD&A pp. 19-24. Quarter and half-year periods ended before the July 20 close.
Values do not show acquisition or subscription contribution.
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Exhibit 3. Product context and diligence questions

Product/workflow What dated public evidence
establishes

Decision relevance

Garmin Connect+ Paid feature tier; existing Connect
features and data were stated to
remain free at launch.

Any new bundle must be evaluated
against current tier boundaries and
customer expectations.

TrainingPeaks tiers, payer roles and
device workflows

Not established by the dated primary
evidence in this case.

Diligence should establish current
product entitlements, customer roles,
workflow scope and
contractual/technical feasibility
before migration or compatibility
commitments.

Selected Garmin device updates Free workout suggestions and
adaptive Run Coach plans announced
in September.

Garmin’s own training features
overlap at the category level; no
disclosed link to acquired software.

Sources: S4-S6. The case’s dated primary evidence does not establish acquired-product tier
terms, uptake, device workflow scope, contractual rights or post-acquisition roadmap.
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