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Legal disclaimer

IMPORTANT - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

• This presentation (the “Presentation”) has been prepared by CZG - Česká zbrojovka Group SE, with its registered office at Opletalova 1284/37, Nové Město, 110 00 Praha 1,
Identification Number 291 51 961, registered in the Commercial Register maintained by the Municipal Court in Prague, Section H, Insert 962 (the “CZG”). By attending
the meeting where this Presentation is made or by reading the Presentation document, you agree to be bound by the following terms and conditions.

• The Presentation has been prepared with due care, however certain inconsistencies or omissions might have appeared in it. Therefore it is recommended that any
person who intends to undertake any investment decision regarding any security issued by CZG or any member of its group (the “Group”) shall only rely on
information released as an official communication by CZG in accordance with the legal and regulatory provisions that are binding for CZG.

• Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future
performance. CZG does not guarantee that the assumptions underlying the forward-looking statements in this Presentation are free from errors, accept any
responsibility for the future accuracy of the opinions expressed in this Presentation or undertake any obligation to update the statements in this Presentation to reflect
subsequent events. The forward-looking statements in this Presentation are made only as of the date hereof. Neither the delivery of this Presentation nor any further
discussions of CZG with you shall, under any circumstances, create any implication that there has been no change in the affairs of CZG since such date.

• Forward - looking statements, including statements relating to expectations regarding the future financial results give no guarantee or assurance that such results will
be achieved. Expectations of the management of CZG are based on present knowledge, awareness and/or views of the members of management and are dependent
on a number of factors, which may cause that the actual results that will be achieved by the CZG may differ materially from those discussed in this Presentation. Many
such factors are beyond the present knowledge, awareness and/or control of the CZG, or cannot be predicted by it. None of the Group, CZG or its directors, managers,
advisers or representatives of such persons makes any representation or warranty, expressed or implied, as to the fairness, accuracy, completeness or correctness of
this Presentation, the sufficiency of this Presentation for your purposes or the appropriateness of this Presentation for any purpose other than that for which it was
intended and nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future.

• This Presentation should not be construed as legal, regulatory, tax, accounting, investment or other advice. Nothing contained herein shall constitute any
representation or warranty as to future performance of any security, credit, currency, rate or other market or economic measure. No reliance may be placed for any
purpose whatsoever on this Presentation.

• This Presentation was prepared for information purposes only and is neither a purchase or sale offer, nor a solicitation of an offer to purchase or sell any securities or
financial instruments or an invitation to participate in any commercial venture. This Presentation is neither an offer nor an invitation to purchase or subscribe for any
securities in any jurisdiction and no statements contained herein may serve as a basis for any agreement, commitment or investment decision, or may be relied upon
in connection with any agreement, commitment or investment decision.
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1 FY 2020 at a glance

BUILD

Plant construction in Little Rock is currently postponed by 3 – 5 years as a result of Colt Holding 
Company LLC acquisition

BUY

Acquisition of 25% stake in Spuhr i Dalby AP, Swedish manufacturer of optical mounting solutions 
and firearms upgrades  

Negotiation with the group of US sellers successfully finalized by acquisition of 100% stake in Colt 
Holding Company LLC. CZG secured financing for the transaction and acquisition is currently 
under review of The Committee on Foreign Investment (CFIUS) in the United States and by 
Investment Canada Act (ICA) in the Canada. US antimonopoly (Hart-Scott-Rodino Act) cleared

Despite the lockdown caused by COVID-19 pandemic, company managed to increase its revenues 
by +14.6% for FY 2020, compare to FY 2019, to CZK 6.8 bn 

Sales driven by strong demand for CZ products globally, especially by the commercial market in 
the US

GROW



1 FY 2020 at a glance – Operational performance 

162

306

Long guns

Short guns +31.7%

+49.3%

(76.0%)

+41.6%

4.8%
66.0%

13.8%

15.4%
Czech Republic

USA

Europe excl. Czech Republic

RoW

Source: Unaudited Consolidated Financial Statements for the Period Ended 31 December 2020; figures are for continuing operations. 
Internal documentation

Revenue breakdown by units sold

'000 units

Revenue breakdown by geography

CZKm

% change vs
FY2019

% change vs 
FY 2019

Comments

Geographical revenue split dramatically influenced by the 
spike in demand on the US civilian market and by the 
temporary lockdown in Europe in early 2020+13.6%

Total units sold increased by almost 25% to 467 thousands in FY 
2020, compared to 374 thousands units sold in FY 2019

+13.6%

Revenues in Czech Republic declined due to high base and 
postponement of the next phase of Czech Army rearmament



2 Financial highlights - Key indicators FY 2020
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Source: Unaudited consolidated financial statements for the period ended 31 December 2020; figures are for continuing operations. 
Notes: Guidance is based on management expectations.

1 – Underlying EBITDA from continued operations is defined as post-tax profit for the period less post-tax profit from discontinued operations plus income tax less other financial income 
plus other financial expenses less interest income plus interest expenses plus expense from derivatives transaction less income from derivatives transaction plus deprec. and amortization

Underlying EBITDA from continued operations2
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IPO costs allocation
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88.8

31.4

IPO costs
Part of services costs
Allocated directly to equity

Total costs
120.2



2 Financial highlights – Cash flow indicators FY 2020

Operating cash flow
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Notes: Guidance is based on management expectations.
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2 Financial highlights – Net debt FY 2020
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Net leverage ratio

Keeping a fairly conservative leverage profile, providing CZG with enough 
flexibility for potential big moves

As for FY 2020 majority of debt financing in the form of CZK denominated 
bonds of Česká zbrojovka a.s. listed on the regulated market of the Prague 
Stock Exchange due 2022

Source: Consolidated Financial Statements for the Period Ended 31 December 2020; figures are for continuing operations. 
Notes: 1 – Net financial debt is defined as long-term and short-term bank loans and borrowings and lease payables (non-current and current), less cash and cash equivalents as reported in 

the Audited Financial Statements and the Unaudited Interim Financial Statements.
2 – Net leverage ratio is defined as the ratio of net financial debt at the end of the period to EBITDA from continued operations for the period
3 – Post-issue of CZG 2027 bonds
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2 Financial highlights – Q&A section

THANK YOU FOR YOUR ATTENTION 



3 Appendix – Summary of selected KPIs

CZK '000 / % FY 2020 FY 2019 change

Revenues 6,829,106 5,958,742 14.6%

Underlying EBITDA from continued operations1 1,470,703 1,314,333 11.9%

Profit before tax (EBT) 851,023 912,455 (6.7%)

Net income 676,571 749,311 (9.7%)

Earning per share (CZK) 21 25 -

Unaudited consolidated financial results

Notes: 1 – Underlying EBITDA from continued operations is defined as post-tax profit for the period less post-tax profit from discontinued operations plus income tax less other financial income
plus other financial expenses less interest income plus interest expenses plus expense from derivatives transaction less income from derivatives transaction plus deprec. and amortization



3 Appendix – Profit and loss statement

CZK '000 / % FY 2020 FY 2019 change

Revenues from the sale of own products, goods and services 6,829,106 5,958,742 14.6%
Other operating income 40,999 101,515 (59.6%)
Changes in inventories of finished goods and works in progress (380,396) 52,096 (830.2%)
Own work capitalised 123,511 104,974 17.7%
Raw materials and consumables used (2,736,016) (2,885,982) (5.2%)
Services (1,094,683) (820,386) 33.4%
Personnel costs (1,260,091) (1,080,522) 16.6%
Depreciation and amortization (393,496) (370,601) 6.2%
Allowances 71,691 736 9640.6%
Other operating expenses (144,306) (116,862) 23.5%
Operating profit 1,056,319 943,710 11.9%

Interest income 17,280 16,918 2.1%
Interest expense (76,504) (85,842) (10.9%)
Other financial income 295,566 74,066 299.1%
Other financial expenses (361,271) (87,955) 310.7%
Income from derivatives transactions 138,854 352,063 (60.6%)
Expense from derivatives transactions (240,109) (300,527) (0.1%)
Share in the profit of associates 20,888 22 -
Profit before tax 851,023 912,455 (6.7%)

Income tax (174,452) (178,336) (2.2%)
Profit for the period from continued operations 676,571 734,119 (7.8%)

Unaudited consolidated Profit & loss statement



3 Appendix – Balance sheet 1/2

CZK '000 / % FY 2020 FY 2019 change

Non-current assets 
Property, plant and equipment 2,050,783 1,994,748 2.8%
Intangible assets 770,194 834,242 (7.7%)
Long-term receivables 303,260 45,322 569.1%
Equity-accounted securities and investments 110,524 17,160 544.1%
Deferred tax asset 3,281 1,464 124.1%
Goodwill 280,686 280,686 0.0%
Total non-current assets 3,518,728 3,173,622 10.9%

Current assets
Inventories 1,622,702 1,747,427 (7.1%)
Trade receivables 585,885 915,799 (36.0%)
Current tax receivables 45,512 7,385 516.3%
Other receivables 126,522 137,080 (7.7%)
Financial derivatives 529,570 236,486 123.9%
Cash and cash equivalents 2,358,608 805,503 192.8%
Assets held for sale and for distribution to owners - 525,273 -
Total current assets 5,268,799 4,374,953 20.4%

Total assets 8,787,527 7,548,575 16.4%

Unaudited consolidated Balance sheet – Assets



3 Appendix – Balance sheet 2/2

CZK '000 / % FY 2020 FY 2019 change

Equity
Share capital 3,264 2,984 9.38%
Capital funds 1,658,423 1,533,118 8.17%
Share premium 722,944 - -
Cash flow hedging funds 161,088 - -
Foreign exchange translation funds (47,643) - -
Accumulated profits 2,010,058 1,921,501 4.61%
Non-controlling interests 14,552 11,358 28.12%
Total equity 4,522,686 3,468,961 30.4%
Non-current liabilities
Bank loans and borrowings 2,252,246 2,252,688 0.0%
Lease payables 75,939 57,313 32.5%
Deferred tax liability 324,601 248,033 30.9%
Provisions 7,443 25,053 (70.3%)
Other long-term payables 307 905 (66.1%)
Total Non-current liabilities 2,660,536 2,583,992 3.0%
Current liabilities
Trade payables 417,503 284,906 46.5%
Short-term bank loans and overdrafts 19,548 36,958 (47.1%)
Lease payables 11,436 6,173 85.3%
Provisions 81,274 45,837 77.3%
Current tax payables 44,446 70,127 (36.6%)
Other payables 706,507 394,387 79.1%
Financial derivatives 323,591 339,252 (4.6%)
Liabilities related to assets held for sale and for distribution to owners - 317,982 -
Total current liabilities 1,604,305 1,495,622 7.3%

Total liabilities 4,264,841 4,079,614 4.5%
Total liabilities and equity 8,787,527 7,548,575 16.4%

Unaudited consolidated Balance sheet – Equity and liabilities



3 Appendix – Cash flow statement

CZK '000 FY 2020 FY 2019

Cash flows from principal economic activity (operating activity)
Profit from ordinary activity before tax 830,135 932,129
Depreciation/amortisation of non-current assets 393,496 412,904
Change in allowances and provisions (105,575) 28,534
Loss from the sale of non-current assets (791) (3,688)
Interest expense and interest income 73,036 63,023
Adjustments for other non-cash operations 19,689 7,428
Net cash flow from operating activities before changes in working capital 1,209,990 1,440,330
Change in working capital 920,838 (678,604)
Change in receivables and deferred expenses/accrued income 76,702 (454,246)
Change in payables and accrued expenses/ deferred income 654,926 (134,519)
Change in inventories 189,210 (89,839)
Net cash flow from operating activities 1,838,239 505,116
Cash flows from investing activities
Acquisition of non-current assets (330,657) (274,356)
Income from the sale of non-current assets 1,481 4,488
Acquisition of subsidiaries - (164,293)
Acquisition of investment in an associate (69,823) -
Loans made to other parties (250,000) -
Net cash flow from investing activities (648,999) (435,275)
Cash flows from financing activities
Repayments of loans and borrowings (17,410) (216,500
Proceeds from loans and borrowings - 254,759
Proceeds on issue of shares 722,944 -
Changes in equity (332,267) (573,977)
Net cash flow from financing activities 373,267 (535,718)
Net change in cash and cash equivalents 1,553,105 (465,313)
Opening balance of cash and cash equivalents 880,315 1,345,628
Effects of exchange rate changes on cash and cash equivalents (9,402) 564
Closing balance of cash and cash equivalents 2,358,608 880,315

Unaudited consolidated Cash flow statement – simplified1

Note: 1 – Selected items with none/insignificant impact not showed in CF breakdowns



3 Appendix – Company's structure1

Notes: 1 – As of 31 December 2020,

CZG – Česká zbrojovka Group SE
(“CZG”)

Czech Republic

Česká zbrojovka Partners SE

Czech Republic

Česká zbrojovka a.s.

Czech Republic

CZ Export Praha, s.r.o. 

Czech Republic

CZG-Česká zbrojovka 
Group International 

s.r.o.

Czech Republic

CZG VIB s.r.o.

Czech Republic

CZ               
Acquisition II. LLC. 

USA

EHC-4M, SE

Czech Republic

VIBROM 
spol. s r.o.

Czech Republic

24.99%

4M SYSTEMS a.s.

Czech Republic

33%

100% 100%

100%

100%100% 100%99.32%

90.76%

CARDAM s.r.o.

Czech Republic

CZ Brasil LTDA

Brazil

Latin America 
Holding, a.s.

Czech Republic

CZ – Slovensko 
s.r.o.

Slovakia

ZBROJOVKA 
BRNO, s.r.o.

Czech Republic

100%49% 100% 20%

CZ-USA Inc. 

USA

CZ MFG, Inc. 

USA

HOLDING COMPANIES NO ASSET COMPANIESOPERATING COMPANIES

EG-CZ Academy

France

100% 100% 100%

Spuhr i Dalby AB 

Sweden

25%

Free float

9.24%

CZ-US
Holdings Inc. 

USA

100%


