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LEGAL DISCLAMER
IMPORTANT - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

• This presentation (the “Presentation”) has been prepared by Colt CZ 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 “Colt CZ”). 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 Colt CZ or any member of its group (the “Group”) shall only rely on
information released as an official communication by Colt CZ in accordance with the legal and regulatory provisions that are binding for Colt CZ.

• 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. Colt CZ 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 Colt CZ with you shall, under any circumstances, create any implication that there has been no change in the affairs of Colt CZ 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 Colt CZ 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 Colt CZ may differ materially from those discussed in this Presentation.
Many such factors are beyond the present knowledge, awareness and/or control of the Colt CZ, or cannot be predicted by it. None of the Group, Colt CZ 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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AGENDA AND TODAY'S PRESENTERS

JAN DRAHOTA
Chairman of the Board of Directors

CEO of Colt CZ Group SE

P R E S E N T E R SA G E N D A

1 6M 2022 AT A GLANCE

2 FINANCIAL HIGHLIGHTS

3 M&A UPDATE

4 OTHER EVENTS

5 APPENDIX

JAN ZAJÍC
Member of the Board of Directors

CEO of Česká zbrojovka a.s.



REVENUES
CZK 7,049M
↑ 49% vs 6M 2021

ADJUSTED EBITDA
CZK 1,795M
↑49% vs 6M 2021

ADJUSTED NET PROFIT
CZK 1,183M
↑ 44% vs 6M 2021

ADJUSTED EPS
CZK 34.9
↑ 44% vs 6M 2021

Notes: Adjusted financials to be explained further in the presentation

6M 2022 AT A GLANCE
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6M 2022 COMMERCIAL PERFORMANCE – DETAILED VIEW

R E V E N U E  B R E A K D O W N 1 B Y  G E O G R A P H Y  

%

183 211
121 152

6M 2021 6M 2022

Short guns Long guns

B R E A K D O W N  B Y  U N I T S  S O L D

In ‘000 units

C O M M E N T S

As a result of improved product mix, revenues have

outpaced the number of pieces sold

58.0%

11.2%

12.0%

7.1%

8.2%

3.0%

0.5%

62.5%

6.1%

10.7%

3.3%

2.9%

4.0%

10.5%

United States

Asia

Europe (excl. Czech Rep.)

Canada

Czech Republic

Others

Africa

6M 2021 6M 2022

+19%

304 363

Notes: 1 – Year on Year
2 – In percentage of total revenues
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EBITDA GUIDANCE CONFIRMED DESPITE CHALLENGING ENVIRONMENT

4,729 

7,049 

Guidance2

14,000 – 14,600
(14,400 – 14,800)3

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11,000

6M 2021 6M 2022 FY 2022e

984 

1,725 

Guidance2

3,000 – 3,300

220 

70 

25.5% 25.5%

-3.0%

27.0%

0

1,000

2,000

3,000

4,000

6M 2021 6M 2022 FY 2022e

EBITDA Adjustments EBITDA margin

+49%

A D J U S T E D  E B I T D A 1

CZKm/%

R E V E N U E S

CZKm

+49%

1,204

1,795

1

Notes: 1 – Breakdown of adjustments available on page 15
2 – Guidance is based on the management expectations as of the date of presentation
3 – Outdated guidance related to the period of 3M 2022
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ROBUST EPS GROWTH 

588 
1,105 232 

78 

0

1,000

2,000

6M 2021 6M 2022
Adjustments Net profit

A D J U S T E D  E A R N I N G S  P E R  S H A R E 2

CZK

A D J U S T E D  N E T  P R O F I T 2

CZKm
+44%

17.3
32.6

6.8

2.3

0

10

20

30

40

6M 2021 6M 2022
Adjustments EPS

+44%

Notes: 1 – Full breakdown of adjustments available on page 16
2 – Calculation based on the concept of Basic EPS

C O M M E N T S

Adjustments1 in 6M 2022 result are related to the 

revaluation of earnout (including tax consideration), 

ESOP implementation costs and advisory costs related 

to the unrealised M&A project
1,183

820

34.9

24.1

1

1
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O P E R A T I N G  C A S H  F L O W

CZKm/%

C A P I T A L  E X P E N D I T U R E S

CZKm/%

505

1,588 1,523

1,050

37.7%

109.5%
84.6%

60.9%

-200.0%

-150.0%

-100.0%

-50.0%

0.0%

50.0%

100.0%

150.0%

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

FY 2019 FY 2020 FY 2021 6M 2022

Operating cash flow Operating CF/EBITDA

274
331

633

252

700 - 730

4.6% 4.8% 5.9% 3.6%
Guidance1

≤5,0%

-300.0%

-110.0%

80.0%

-50

150

350

550

750

950

1150

FY 2019 FY 2020 FY 2021 6M 2022 FY 2022e

Notes: 1 – Guidance is based on the management expectations as of the date of presentation

CAPEX TO FURTHER ROLL OUT & IN LINE WITH THE FULL YEAR GUIDANCE
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DEBT PROFILE

D E B T  M A T U R I T Y  P R O F I L E

CZKm

D E B T  S T R U C T U R E

CZKm

N E T  F I N A N C I A L  D E B T 1 &  N E T  L E V E R A G E  R A T I O 2

CZKm

1,548

0.6

3,770 3,7434

1.2x
0.0x

1.4x 1.5x3

-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 2019 FY 2020 FY 2021 6M 2022

Net debt

Net leverage ratio

0 0 0 0

5,000

1,998

2023 2024 2025 2026 2027 2028 2029

7Y@ 6M PRIBOR + 
140bps

6Y@ 6M PRIBOR + 
180bps

2,250 2,250 2,250 1,998

5,000 5,000

37 20

63 47

0
1000
2000
3000
4000
5000
6000
7000
8000

FY 2019 FY 2020 FY 2021 6M 2022

Bank loans & lease payables

2027 bonds

2029 bonds

C O M M E N T S

Indebtedness well below bonds covenants, providing 

enough space for potential M&A moves

Notes: 1 – Net financial debt is defined as long-term and short-term bank loans and borrowings, bank overdrafts and finance lease payables (non-current and current), less cash and cash equivalents
2 – Net leverage ratio is defined as the ratio of net financial debt at the end of the period to EBITDA
3 – As for Net leverage ratio for 6M 2022, used LTM unadjusted EBITDA
4 – After the dividend payout of CZK ~843M
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COLT CZ TO BECOME SOLE SHAREHOLDER OF SPUHR I DALBY AB

4.4

6.3

7.7

9.4

2019 2020 2021 2022

CAGR ~28%

S P U H R  I  D A L B Y  R E V E N U E S

USDm

S E L E C T E D  C O M P A N Y  I N F O R M A T I O N

Notes: Used average rate 6M 2022 USDSEK 9.5856
1 – Assuming cash and full earnout consideradion

On 29 August 2022, Company signed the Share Purchase Agreement for the
remaining 75% equity stake in Spuhr i Dalby AB. The transaction and transfer of
shares have not been completed. The terms shall remain undisclosed until the
closing.

T R A N S A C T I O N  I N F O R M A T I O N  

S E L E C T E D  M & L E  R E F E R E N C E S

DANISH ARMY 

GERMAN FEDERAL POLICE

NETHERLANDS ARMY

NETHERLANDS BORDER POLICE

PORTUGUESE NAVY

SWEDISH ARMED FORCES

Based in Sweden

Manufactures most advanced optical mounting solutions and firearms

upgrades

Employs 21 full-time employees

Serving customer base in 30 countries
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6M 2022 RELEVANT INFORMATION

According to the IFRS 
classification, Group has 
started recognizing impact 
of the Option plan in the 
interim financial statements

Approved Option program is 
assuming issue of new 
shares with maximum 
current allocation of 10%

In 6M 2022, ~1/3 of the 
maximum stock option 
allocation, was assigned to 
the employees within the 
ESOP

As approved on General 
meeting, COLT CZ has on 
29/06/2022 paid CZK 
25/share dividend to its 
shareholders

YoY increase of approx. 
+230%

On 30/05/2022 Group has 
increased registered 
capital by ~1.1% of equity
as a part of the earnout 
consideration related to the 
acquisition of Colt Holding 
LLC

EMPLOYEE STOCK 
OPTION PLAN1

DIVIDEND 
PAID

PART OF COLT 
EARNOUT PAID OUT

ENERGY COSTS2

Based on the current CZUB 
energy hedges and latest 
market conditions in EU, 
Group expect total energy 
costs3 for: 
• 2022e CZK ~240M 
• 2023e CZK ~450M

(2021 CZK ~70M)

~48

~240

~430

~16
~130 ~170

2021 2022e 2023e
Electricity Gas

B A S E L I N E  P R I C E S  O F  P L A N N E D   
E N E R G Y  C O S T S 2

EUR/MWh

Notes: 1 – Further ESOP details are described in the 2021 Annual reports and in the Notes to the 6M 2022 Condensed Interim Financial Statements
2 – Based on the management expectation and related only to the Česká zbrojovka a.s. production facility
3 – Stands for both electricity and gas planned consumption of Česká zbrojovka a.s.



THANK YOU FOR 
YOUR ATTENTION 



APPENDIX
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ADJUSTED EBITDA RECONCILIATION

In CZK ‘000 6M 2022 6M 2021

Operating profit 1,303,619 712,205
Depreciation and amortization 421,584 271,933
EBITDA 1,725,203 984,138
ESOP related costs 33,780 -
ESOP related provisions for health insurance 2,293 -
M&A costs1 33,455 177,103

Depreciation of wasting assets - 42,411

Adjusted EBITDA 1,794,731 1,203,652

Notes: 1 – In 6M 2021 related to the acquisition of Colt Holding LLC; In 6M 2022 related to the unrealized acquisitions in the ammunition sector
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ADJUSTED NET PROFIT RECONCILIATION

In CZK ‘000 6M 2022 6M 2021

Earnings before tax 1,392,797 748,994
Tax expenses (288,092) (161,079)
Net income 1,104,705 587,915
Earn-out related costs1 28,856 43,943
ESOP related costs 33,780 -
ESOP related provisions for health insurance 2,293 -
M&A costs2 33,455 177,103
Depreciation of wasting assets - 42,411

One-off expenses related to the bond issue - 31,412

Adjusted earnings before tax (Adj. EBT) 1,491,181 1,043,863
Effective tax rate on Adj. EBT (6M 2022 ~20.68%; 6M 2021 ~21.50%) (308,376) (224,431)
Adjusted Net Income 1,182,805 819,432

Notes: 1 – Mark to market revaluation of contingent consideration related to the Colt acquisition
2 – In 6M 2021 related to the acquisition of Colt Holding LLC; In 6M 2022 related to the unrealized acquisitions in the ammunition sector
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CONSOLIDATED PROFIT AND LOSS STATEMENT
In ‘000 CZK 30 Jun 2022 30 Jun 2021

Revenues from the sale of own products, goods and services 7,049,170 4,728,737
Other operating income 36,851 26,376
Change in inventories developed internally 972,245 (38,555)
Own work capitalized 96,972 65,849
Raw materials and consumables used (3,973,056) (2,029,634)
Services (971,228) (886,013)
Personnel costs (1,369,613) (787,331)
Depreciation and amortization (421,584) (271,933)
Other operating expenses (116,775) (95,291)
Allowances 637 -
Operating profit 1,303,619 712,205
Interest income 152,478 8,210
Interest expense (240,933) (62,075)
Other financial income 134,022 476,749
Other financial expenses (47,971) (393,886)
Gains or losses from derivative transactions 80,279 -
Share in the profit of associates after tax 11,303 7,791
Profit before tax 1,392,797 748,994
Income tax (288,092) (161,079)
Profit for the period 1,104,705 587,915

Items that may be subsequently reclassified to the statement of profit or loss

Cash flow hedges – remeasurement of effective portion of hedging instruments 113,064 (3,430)
Foreign currency translation of foreign operations (103,374) (29,577)
Other comprehensive income 9,690 (33,007)
Comprehensive income for the period 1,114,395 554,908

Profit for the period attributable to:
Owner of the parent company 1,104,705 584,766
Non-controlling interests - 3,149

Comprehensive income for the period attributable to:
Owner of the parent company 1,114,395 551,393
Non-controlling interests - 3,515

Net earnings per share attributable to the owner of the parent company (CZK per share) 
Basic 33 17
Diluted 32 17
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CONSOLIDATED BALANCE SHEET 1/2
In ‘000 CZK 30 Jun 2022 31 Dec 2021

ASSETS
Non-current assets

Intangible assets 3,507,336 3,505,464
Goodwill 2,390,127 2,390,127
Property, plant and equipment 2,910,429 2,810,115
Equity-accounted securities and investments 97,618 109,445
Financial derivatives 289,050 171,195
Trade and other receivables 38,919 58,999
Other receivables 4,991 11,163
Deferred tax asset - -

Total non-current assets 9,238,470 9,056,508

Current assets
Inventories 3,966,687 2,861,673
Trade and other receivables 1,290,328 1,012,879
Provided loans 24,200 197,973
Financial derivatives 86,974 156,118
Other receivables 234,759 148,098
Tax assets 40,724 6,357
Cash and cash equivalents 3,408,710 3,573,467

Total current assets 9,052,382 7,956,565
Total assets 18,290,852 17,013,073
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CONSOLIDATED BALANCE SHEET 2/2
In ‘000 CZK 30 Jun 2022 31 Dec 2021

EQUITY AND LIABILITIES  
Capital and reserves

Share capital 3,410 3,374
Own shares (227,211) -
Share premium 1,366,386 1,139,211
Capital funds 1,641,512 1,641,512
Cash flow hedge reserve 233,047 119,983
Foreign exchange translation reserve (304,772) (201,398)
Accumulated profits 2,834,215 2,539,146
Non-controlling interests 5,546,587 5,241,828

Total equity

Non-current liabilities
Bonds, bank loans and borrowings 6,960,529 4,972,647
Financial derivatives 381,985 270,515
Lease liabilities 26,414 32,606
Other financial liabilities 213,094 372,531
Trade and other payables 5,788 5,422
Other payables 23,290 27,357
Provisions 68,713 63,695
Deferred tax liability 778,959 789,646
Employee benefit liabilities 378,869 357,707

Total non-current liabilities 8,837,641 6,892,126

Current liabilities
Bonds, bank loans and borrowings 143,669 2,317,579
Financial derivatives 141,922 20,097
Lease liabilities 21,042 20,695
Other financial liabilities 423,007 185,568
Trade and other payables 1,719,817 1,116,373
Other payables 1,185,402 1,073,755
Provisions 59,100 50,780
Tax liabilities 191,870 76,156
Employee benefit liabilities 20,795 18,116

Total current liabilities 3,906,624 4,879,119
Total liabilities 12,744,265 11,771,245
Total equity and liabilities 18,290,852 17,013,073



CONSOLIDATED CASH FLOW STATEMENT
In ‘000 CZK 30 Jun 2022 30 Jun 2021

Cash flows from principal economic activity (operating activity)
Profit from ordinary activity before tax 1,392,797 741,203

Depreciation/amortization of non-current assets 421,584 271,933
Change in allowances and provisions (2,160) 63,573
Loss from the sale of non-current assets - 4
Interest expense and interest income 88,455 53,865
Share in the profit of associates 11,303 7,791
Unrealized foreign exchange gain and losses (362,175) -
Contingent consideration - revaluation 28,856 43,943
Cash flow hedging – revaluation of the effective part of hedging instruments 113,064 (3,430)
Share-based payments 33,780 -
Adjustments for other non-current operations 6,562 (149,856)

Net operation cash flows before changes in working capital 1,732,066 1,029,026
Change in working capital

Change in receivables and deferrals (345,765) (498,392)
Change in liabilities and accruals 925,684 1,097,039
Change in inventories (1,101,192) (213,246)

Cash flow from operating activities 1,210,793 1,414,427
Paid interest (97,264) (45,847)
Interest received 111,135 5,682
Income tax paid for ordinary activity (174,260) (180,668)

Net cash flow from operating activities 1,050,404 1,193,594
Cash flows from investing activities

Acquisition of non-current assets (252,379) (239,722)
Income from the sale of non-current assets (29,084) 332
Acquisition of subsidiaries – opening balance - (4,695,237)
Acquisition of subsidiaries – cash and cash equivalents - (416,378)
Acquisition of other investments (16,675) -
Provided loans – repayments received 190,000 -
Employee benefit liabilities (7,477) -

Net cash flow from investing activities (115,615) (5,351,005)
Cash flows from financing activities

Proceeds from the bond issue 1,984,796 5,286,152
Dividends paid to owners (843,416) -
Loan and interest repayment (2,317,579) -

Net cash flow from financing activities 1,176,199 5,286,152
Net change in cash and cash equivalents (241,410) 1,118,868
Opening balance of cash and cash equivalents 3,573,467 2,358,608

Effect of exchange rate on cash and cash equivalents 76,653 (9,874)
Closing balance of cash and cash equivalents 3,408,710 3,477,476

19
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COLT CZ GROUP STRUCTURE

76.51%
Česká zbrojovka Partners SE

Czech Republic

100%
Colt CZ Group SE
Czech Republic

23.49%
Free float

100%
CZ EXPORT Praha s.r.o.

Czech Republic

100%
Česká zbrojovka a.s.

Czech Republic

100%
CZG-Česká zbrojovka

Group International s.r.o.
Czech Republic

100%
CZG

VIB s.r.o.
Czech Republic

100%
Colt CZ Group North 

America, Inc.
USA

100%
EHC-4M, SE

Czech Republic

100%
CZ Brasil

LTDA
Brazil

100%
Latin America 
Holding a.s.

Czech
Republic

33%
CARDAM

s.r.o.
Czech

Republic

100%
Zbrojovka
Brno s.r.o.

Czech
Republic

100%
CZ –

Slovensko s.r.o.
Slovakia

20%
EG-CZ

Academy
France

25%
Spuhr

i Dalby AB
Sweden

24.99%
VIBROM

spol. s r.o.
Czech Republic

100%
CZ-USA

Inc.
USA

100%
4M SYSTEMS a.s.

Czech
Republic

HOLDING COMPANIES OPERATING COMPANIES NO ASSET COMPANIES

100%
Colt Holding Company 

LLC1

USA

100%
Colt‘s Manufacturing 

Company LLC1

USA

100%
Colt Canada 
Corporation1

CA

Notes: Group structure as of 21/09/2022
1 – Simplified illustration of selected Group entities (related only to entities under the Colt Holding Company LLC)
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COLT CZ GROUP LEADERSHIP: BOARD OF DIRECTORS

JAN DRAHOTA
Chairman of the Board of Directors

CEO of Colt CZ Group

With the Group since 2014

JOSEF ADAM
Vice-Chairman of the Board of Directors

General Counsel 

Extensive legal and compliance expertise

JAN HOLEČEK
Member of the Board of Directors

Chief Commercial Officer

Extensive experience in marketing and sales

JAN ZAJÍC
Member of the Board of Directors

CEO of Česká zbrojovka

More than 15 years of experience in managerial positions 

in industrial companies in the Czech Republic and abroad

DENNIS VEILLEUX
Member of the Board of Directors

CEO of Colt Holding Company

More than 35 years of experience in armaments industry

DAVID AGUILAR
Independent and non-executive member 

of the Board of Directors

35 years of experience with U.S. Customs and Border 

Protection and the United States Border Patrol
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COLT CZ GROUP LEADERSHIP

LUBOMÍR KOVAŘÍK
Chairman of the Supervisory Board

Former President of the Group in 2018-2021

Former CEO of Česká zbrojovka in 2006-2017

JANA RŮŽIČKOVÁ
Member of the Supervisory Board

More than 15 years in managerial and executive positions

VLADIMÍR DLOUHÝ
Member of the Supervisory Board

Former Minister of Industry and Trade of the Czech Republic

More than 20 years of experience in the field of investment 

advice in Czech and foreign companies

North America Leadership:

GENERAL (Ret.) GEORGE CASEY
Member of the Board of Directors, CZ-US Holdings 

Former US Army Chief of Staff from 2007 to 2011. Deep 

knowledge of the military and a demonstrated history of 

leadership in the armed forces, academia, the non-profit sector 

and industry

JOANNE MCCORMICK
CEO Colt Canada

Over 23 years of business experience managing people, projects, 

departments and businesses in manufacturing, technology and 

distribution

JEAN-LOUIS VANDERSTRAETEN
Member of the Board of Directors, CZ-US Holdings 

Over 40 years of experience in defense contracting, business 

planning, operations management and corporate finance

Colt CZ Group Supervisory Board:



THANK YOU
Colt CZ Group SE
Opletalova 1284/37

110 00 Prague 1, Czech Republic

www.coltczgroup.com

info@coltczgroup.com
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