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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 Section: 6M 2021 at a glance

Revenues Adjusted EBITDA1;2 Net profit Colt acquisition 

4.7B CZK
+40.6% yoy

1.2B CZK
+38.5% yoy

588M CZK
+53.9% yoy

Closed on 
21 May 2021

CZG closer to achive 1B EUR 2025 revenue target 

Notes: 1 – EBITDA 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.
2 – Adjusted by one-off costs related to Colt acquisition, including impairment in CZ MFG Inc. 

6.8B CZK 1.5B CZK

Non-IFRS pro forma
CZG + Colt

Legend: 

Ongoing 
post-merge 
integration
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121,477

182,845

Long guns

Short guns +53.8%

+26.5%

(56.2%)

+161.4%

2.9%
62.5%

10.7%

23.9% Czech Republic

USA

Europe excl. Czech Republic

RoW

Source: Unaudited Consolidated Financial Statements for the Period Ended 30 July 2021 

Breakdown by units sold

Units

Revenue breakdown by geography

CZKm

% change vs
6M 2020

% change vs 
6M 2020

Comments

Geographical revenue split continues to be influenced by 
the strong demand on the US commercial market

+22.5%

Total units sold increased by 33.3% to 304 thousands in 6M 
2021, compared to 228 thousands units sold in 6M 2020

+77.8%

Section: 6M 2021 at a glance

Revenues driven by further expansion on US market  
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Revenue

CZKm

Operating profit

CZKm

676

712

220

20.1%

15.1%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

0

200

400

600

800

1000

1200

1400

6M 2020 6M 2021

Costs related to the Colt acquisition Operating profit

Operating profit margin

932

+5.4%

Source: Unaudited Consolidated Financial Statements for the Period Ended 30 July 2021 
Guidance is based on management expectations as is date of the presentation

Notes: 1 – Colt Holding Company LLC figures contributing to the guidance since 21 May 2021

Section: Financial highlights

3,363

4,729

Guidance 
10,340 – 10,640 

Pro forma 
12,430 – 12,730

6M 2020 6M 2021 FY 2021
CZG + Colt

FY 2021
Pro forma
CZG + Colt

+40.6%

1

+37.9%

Full year guidance confirmed
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EBITDA1

CZKm

Net profit

CZKm

869 984

Guidance
1,990 – 2,190

Pro forma 
2,430 – 2,630 

220

25.8% 25.5%
20.2%

-70.0%

-60.0%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

0

500

1,000

1,500

2,000

2,500

3,000

6M 2020 6M 2021 FY 2021
CZG + Colt

FY 2021
CZG + Colt

Colt acqusition related costs EBITDA EBITDA margin

1,203+38.5%

2

Section: Financial highlights

Adjusted EBITDA3 rose by +38% yoy

382 588

292

0

200

400

600

800

1000

6M 2020 6M 2021
Colt acquisition related costs Net income

Source: Unaudited Consolidated Financial Statements for the Period Ended 30 July 2021
Guidance is based on management expectations as is date of the presentation

Notes: 1  – EBITDA 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 trans. less income from derivatives trans. plus depreciation and amortization. 
2 – Colt Holding Company LLC figures contributing to the guidance since 21 May 2021
3 – Adjusted by Colt acquisition costs, including impairment in CZ MFG Inc., related to the Little Rock project, FX rate used USDCZK 21.07

13
17.3

8.8

0
5

10
15

20
25
30

6M 2020 6M 2021

Colt acquistion related costs Earnings per share
3

+53.9%

26.1

+33.3%

+130.3% 880

+100.8%+13.2%

Earnings per share

CZK
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Operating cash flow

CZKm

391

929

505

1,838

1,414

40.2%

83.4%

37.7%

124.4% 117.5%

-200.0%

-150.0%

-100.0%

-50.0%

0.0%

50.0%

100.0%

150.0%

0

500

1000

1500

2000

2500

FY 2017 FY 2018 FY 2019 FY 2020 6M 2021

Operating cash flow Operating CF/EBITDA

Source: Consolidated Financial Statements for the Period Ended 30 June 2021
Notes: 1 – Guidance is based on management expectations as of the date of the presentation

2 – For 6M 2021 used EBITDA adjusted by Colt acquisition related costs 

Capital expenditures

CZKm

-

Section: Financial highlights

CAPEX for 6M 2021 consistent with full year guidance

386

274

331

263

7.2% 4.6% 4.8% 5.6%
Guidance1

5.0 – 7.0 %

-300.0%

-110.0%

80.0%

0

100

200

300
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500

600

700

FY 2018 FY 2019 FY 2020 6M 2021 FY 2021e

CAPEX CAPEX/Revenues

2
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945
1,548

0.6

3,832

0.8x 1.2x
0.0x

1.8x

-7.5x
-6.5x
-5.5x
-4.5x
-3.5x
-2.5x
-1.5x
-0.5x
0.5x
1.5x
2.5x

-1,500
-500
 500

 1,500
 2,500
 3,500
 4,500
 5,500
 6,500
 7,500

FY 2018 FY 2019 FY 2020 6M 2021

Net debt

Net leverage ratio

Source: Consolidated Financial Statements for the Period Ended 30 June 2021. 
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 
3 – For 6M 2021 used LTM pro-forma EBITDA

2,250 2,250 2,250 2,250

5,000

57 37 20

60

0
1000
2000
3000
4000
5000
6000
7000
8000

FY 2018 FY 2019 FY 2020 6M 2021

Bank loans & lease payables

Bonds (related to Colt
acquision financing)
Bonds

Net financial debt1 and Net leverage ratio2

CZKm

Debt structure

CZKm

Debt maturity profile

CZKm

0

2,250

0 0 0 0

5,000

2021 2022 2023 2024 2025 2026 2027

Section: Financial highlights

CZG to keep conservative leverage profile  

Continue to keep a fairly conservative leverage profile, 
providing CZG with enough flexibility for potential larger 
strategic moves

Comment

3
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+74.5%

+53.9%

+21.5%

+35.5%

-20%

0%

20%
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120%

 October 20  November
20
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20

 January 21  February 21  March 21  April 21  May 21  June 21  July 21  August 21  September
21

CZG Index PX Ruger Smith & Wesson

CZG stock performance in period of 01.09.2020 – 27.09.2021

% change

Section: Financial highlights

Since the IPO, CZG stock price outperformed its peers



3 Section: Colt acquisition

COLT 
DEFENCE

COLT 
CANADAWorld renowned brand with a storied 185 year history, 

founded in 1836 by Colonel Samuel Colt

Emerged from Chapter 11* in 2016, restructured, focused 
on core competencies, reached USD ~50M in EBITDA in 
2020 

Focused on developing the business for the long term within the CZG

Large potential across both 
the US and International 
Commercial, Military and 

Law Enforcement markets 
with a substantial, world-

wide installed base 

Increased investment in 
new products, systems and 

infrastructure 

Brand developmentFocused on developing the 
business for the long term 

within the CZ Group

Notes: * - A form of bankruptcy that involves a reorganization of a debtor’s business affairs, debts, and assets.

CZG acquired Colt, US legendary fire arm producer



3 Section: Colt acquisition

Transaction rationale fully in line with the CZG strategy

1
Increases CZG’s exposure to stable, long-term 
contracts with U.S. and international armed forces 
and law enforcement agencies

Supplement CZG’s portfolio with another iconic 
brand2

Provides opportunities for immediate, accretive growth 
by combining Colt’s best-in-class products with CZG’s 
global distribution network3
Significant acceleration of CZG strategy to become a 
global market leader4

ACQUISITION RATIONALE

COLT GENERAL OVERVIEW 

Colt offers a broad portfolio of high-quality rifles, carbines, pistols and revolvers and its end customers encompass 
every major segment of the global firearms market

Company is based in West Hartford, Connecticut and operates manufacturing facilities in both the U.S. and Canada

Company's end customers encompass every major segment of the global firearms market

US, Canada and international armed forces
US, Canada and international law enforcement agencies 
Consumer hunting, sporting, collector communities

Colt employs around 400 employees and export to over 40 countries  
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THANK YOU FOR YOUR ATTENTION 

Section: Q&A

Time for your questions



4 Appendix – EBITDA reconsoliation

CZK '000 / % 6M 2021 6M 2020 change

Net income 587,915 381,963 +53.9%

Tax expenses (161,079) (91,609) +75.8%

Financial income (expense), net 36,789 (202,204) -

Operating profit (EBIT) 712,205 675,776 +5.4%

Depreciation and amortization (271,933) (193,452) +40.5%

EBITDA1 984,138 869,228 +13.2%

Goodwill and intangibles impairment (42,411) - -

Costs related to Colt acquisition (177,103) - -

EBITDA1 adjusted by impairments and costs related to the Colt acquisition 1,203,652 - -

Unaudited consolidated financial results

Notes: 1 – EBITDA 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.



4 Appendix – Profit and loss statement

CZK '000 / % 6M 2021 6M 2020 change

Revenues from the sale of own products, goods and services 4,728,737 3,363,399 +40.6%
Other operating income 26,376 43,632 (39.5%)
Changes in inventories of finished goods and works in progress (38,555) (215,972) (82.1%)
Own work capitalised 65,849 62,018 +6.2%
Raw materials and consumables used (2,029,634) (1,278,833) +58.7%
Services (886,013) (495,971) +78.6%
Personnel costs (787,331) (615,029) +28.0%
Depreciation and amortisation (271,933) (193,452) +40.6%
Other operating expenses (95,291) 5,984 -
Operating profit 712,205 675,776 +5.4%

Interest income 8,210 10,600 (22.5%)
Interest expense (62,075) (68,363) (9.2%)
Other financial income 476,749 328,733 +45.0%
Other financial expenses (393,886) (478,542) (17.7%)
Share in the profit of associates 7,791 5,368 +45.1%
Profit before tax 748,994 473,572 +58.2%

Income tax (161,079) (91,609) +75.8%
Profit for the period from continued operations 587,915 381,963 +53.9%

Unaudited consolidated Profit & loss statement



4 Appendix – Balance sheet 1/2

CZK '000 / % 6M 2021 6M 2020

Non-current assets 
Property, plant and equipment 2,624,696 2,021,572
Intangible assets 3,759,120 797,295
Long-term receivables 79,995 295,532
Equity-accounted securities and investments 118,315 92,351
Deferred tax asset 17,706 0
Goodwill 2,397,760 280,686

Total non-current assets 8,997,592 3,487,436

Current assets
Inventories 2,758,446 1,655,571
Trade receivables 1,310,140 892,436
Current tax receivables 29,599 46,939
Other receivables 526,843 96,531
Financial derivatives 493,188 225,739
Cash and cash equivalents 3,477,476 1,196,419
Assets held for sale and for distribution to owners 0 0
Total current assets 8,595,692 4,113,635

Total assets 17,593,284 7,601,071

Unaudited consolidated Balance sheet – Assets



4 Appendix – Balance sheet 2/2

CZK '000 / % 6M 2021 6M 2020

Equity
Share capital 3,374 2,984
Capital funds 2,889,575 1,478,644
Accumulated profits 2,330,578 1,744,895
Equity attributable to the shareholder of the Company 5,223,527 3,226,523
Non-controlling interests 8,500 (2,431)
Total equity 5,232,026 3,224,092
Non-current liabilities
Bank loans and borrowings 5,000,000 2,252,995
Finance lease payables 40,350 62,392
Deferred tax liability 925,862 235,434
Provisions 399,795 7,060
Other long-term payables 324,014 88
Total Non-current liabilities 6,690,021 2,557,969
Current liabilities
Trade payables 1,171,090 354,449
Short-term bank loans and overdrafts 2,250,008 292,785
Lease payables 19,198 5,581
Provisions 232,563 66,792
Current tax payables 143,291 101,347
Other payables 1,645,173 418,279
Financial derivatives 209,914 579,777
Liabilities related to assets held for sale and for distribution to owners 0 0
Total current liabilities 5,671,237 1,819,010

Total liabilities 12,361,258 4,376,979
Total liabilities and equity 17,593,284 7,601,071

Unaudited consolidated Balance sheet – Equity and liabilities



4 Appendix – Cash flow statement

CZK '000 6M 2021 6M 2020

Cash flows from principal economic activity (operating activity)
Profit from ordinary activity before tax 741,203 468,206
Depreciation/amortization of non-current assets 271,933 193,452
Change in allowances and provisions 63,573 (26,382)
Loss from the sale of non-current assets 4 (371)
Interest expense and interest income 53,865 57,763
Adjustments for other non-cash operations (101,553) 93,512
Net cash flow from operating activities before changes in working capital 1,029,026 786,180
Change in working capital 385,402 109,626
Change in receivables and deferred expenses/accrued income (498,392) (22,247)
Change in payables and accrued expenses/ deferred income 1 097,039 (111,152)
Change in inventories (213,246) 243,025
Net cash flow from operating activities 1,193,594 801,836
Cash flows from investing activities
Acquisition of non-current assets (239,722) (121,412)
Income from the sale of non-current assets 332 458
Acquisition of subsidiaries (4,695,237) -
Acquisition of investment in an associate (416,378) -
Loans made to other parties - (69,823)
Net cash flow from investing activities (5,351,005) (190,777)
Cash flows from financing activities
Repayments of loans and borrowings 5,286,152 5,773
Proceeds from loans and borrowings - (328,218)
Changes in equity - (4,049)
Net cash flow from financing activities 5,286,152 (326,494)
Net change in cash and cash equivalents 1 118,868 316,104
Opening balance of cash and cash equivalents 2,358,608 880,315
Effects of exchange rate changes on cash and cash equivalents (9,874) 31,539
Closing balance of cash and cash equivalents 3,477,476 1,196,419

Unaudited consolidated Cash flow statement – simplified1

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



4 Appendix – Company structure1

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

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%

81.2%

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

18.8%

Colt Holding 
Company LLC

USA

Colt
Defence LLC

USA

Colt Canada
Corporation

CA

100% 100%

ACQUIRED COLT ENTITY

See next slide 
for full detail 

CZ-US
Holdings Inc. 

USA

100%

Notes: 1 – As of 27 September 2021



4 Appendix – Company structure1

CZG – Česká zbrojovka Group SE
(“CZG”)

Czech Republic

CZ-US
Holdings Inc. 

USA

CDH II Holdco Inc

USA

New Colt Holding 
Corp.

Colt Defence LLC

USA

Colt
Manufacturing

Company

Colt's
Manufacturing IP 
Holding Company

LLC                       
USA

Colt Defence
Technical Services

LLC

Colt International 
Cooperatief U.A.   

Colt Canada
Corporation

CA

Colt Canada IP 
Holding 

Partnership
CA

Colt Canada IP 
Holding Company

CA

100%

100%

100%

95%100%

100%

5%

100% 99%

1%

100%

99.9%

0.01%

100%

HOLDING COMPANIES OPERATING COMPANIES

USA USA USA NL

Colt Holding 
Company LLC

USA

100%

Notes: 1 – As of 27 September 2021


