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”The acquisition of Norwegian Sysint in the first quarter
contributed to accelerated growth and new international 
business opportunities during the second quarter.”
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About MilDef

Core markets

Prioritized markets

Offices /
locations

Revenue by key markets 
2020A

Revenue by customer 
type 2020A

Revenue by product 
type 2020A

Sales split by key markets, customers and product type

Australia and 
New Zeeland

Japan

68%

12%

17%

3%

Nordic countries Europe (excl. Nordics)

North America Other countries

54%

46%

B2G B2B

~45%

~5%

~50%

Own IP Third-party Partner products
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Revenue growth

55%
(132.3 vs. 85.5 MSEK)

”The listing on Nasdaq Stockholm on June 4th 
marked a huge milestone for MilDef. It’s a 
powerful platform for accelerating our growth.”

Order book growth

186%
(634 vs. 222 MSEK)

Order intake growth

38%
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Financial summary January - June 2021

MSEK Q2 2021 Q2 2020 Change 1H 2021 1H 2020 Change

Net sales 81.3 51.0 +59% 132.3 85.5 +55%

Gross profit 38.9 16.4 +137% 54.4 31.0 +82%

Gross Margin, % 48 32 43 36

Adjusted EBITDA -2.3 -3.2 +28% -17.2 -18.8 +9%

Adjusted 
EBITDA, % -2.8 -6.3 -13.0 -22.0

P&L comments January – June 2021

• Net sales increased with 55% the first half year 2021 
compared to 2020

• Net sales growth mainly driven by the Nordic market

• Organic growth 1H 2021 was 17%, acquisition-driven growth 
38% 

• Acquisition-driven growth is expected to increase in the 
second half of the year due to the acquisitions in the first half 
of 2021

• Strong improvement of the gross margin due to increased 
sales volumes and a more favorable customer and product 
mix

• Improved EBITDA, investments in additional growth and 
personnel impacting the EBITDA 



Net sales and adj EBITDA trend

Net sales and adj EBITDA trend comments

• Net sales at ATH on a rolling 12 months (R12m) basis

• Net sales increased with 48% on a R12m basis

• EBITDA-margin R12 (17.2%) still overperform against 
our financial targets of at least 10%
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Net debt & current cash position Q2 2021

Net debt & current cash position comments

• Financial target that net debt shall not exceed 2.5 times 
EBITDA, which provides good potential for additional 
acquisition

• Major increase of cash due to new share issue

• Equity / Asset ratio of 73.1% (41.1)

• Increased the revolving credit facility with SEK 25 million

• Unutilized revolving credit facilities SEK 50 million

-271 
MSEK

Net debt
Net debt/Adj EBITDA

rolling 12 months

-3.6x

354
MSEK

Current cash position Equity / Asset ratio

73.1%



Questions and Answers
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