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Protection at 
work,
a better life at 
home
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A strong start to the year
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• INVISIO received a record order for our Intercom
system worth SEK 230 million, along with an order of
SEK 235 million for third-party radio systems for
armored vehicles …

• … resulting in a record high order intake of SEK 670
million and an order book exceeding SEK 1 billion.

• The newly launched AI-enhanced X7 headset offers
groundbreaking performance – and by far the best
hearing protection on the market, according to an
independent test.

• Revenue in line with Q1 last year and profitability
remains good.

• We expect market activity to remain high for many
years to come and we are well placed to continue to
deliver profitable growth

Q1 2024

SEK 673m

Order intake, 
Q1 2024

SEK 1,025m

Order book, 
Q1 2024

SEK 308m

Revenue,
Q1 2024

16%

Operating margin, 
Q1 2024

30%

Sales growth R12

17%

Operating margin R12
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Record high order intake 

Q1 2024
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SEK million SEK million

SEK million Q1 2024 Q1 2023 Delta % R12 FY 2023

Order intake 673.1 315.2 114 1,631.5 1,273.5

Order intake 
excluding radio 
order*

438.1 315.2 39 1,396.5 1,273.5

• Order intake of SEK 673 million, or SEK 438
million excluding the radio order.

• Intercom system order of SEK 230 million and
third-party radio order worth SEK 235 million.

• Customers increasingly favor tried and tested
solutions.

* Further information is available in the press release published on March 12, 2024



Robust order book and 
strong delivery capability

Q1 2024

• Order book of SEK 1,025 million or SEK 790
million excluding the radio order.

• Approximately 80 percent of the order book
will be delivered within 12 months.

• Standard-product inventory of SEK 252 million,
reflecting upcoming deliveries.

• Rapid delivery has become a significant
competitive advantage.
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SEK million
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Order book Order book, R12
* Further information is available in the press release published on March 12, 2024.

SEK million Q1 2024 Q1 2023 Delta % FY 2023

Order book 1,025.1 626.7 64 602.8

Order book excluding 
radio order*

790.1 626.7 26 602.8



Six consecutive quarters
of strong revenue

Q1 2024
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• Revenue in line with Q1 2023.
• Deliveries are made according to customers'

requirements.
• No currency effect.
• Higher market activity, broader product

portfolio and increased sales resources
enable continued revenue growth in line
or above target.

SEK million
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Revenue Revenue, R12

SEK million

SEK million Q1 2024 Q1 2023 Delta % FY 2023

Revenue 308.2 311.3 -1 1,238.5



Gross margin exceeds 60 percent

Q1 2024
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% • Gross margin (GM) at 61.0 percent (62.5).
• The GM for the radio order will be less

than 10 percent. This effect is expected to
be visible in the Q2 2024 report.
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Gross margin Gross margin, R12

SEK million Q1 2024 Q1 2023 Delta % FY 2023

Gross margin 61.0 62.5 -1 60.3



Stable trend for operating expenses

Q1 2024
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SEK million SEK million
• Operating expenses were largely in line with the

prior quarter but were 24 percent higher than
in Q1 2023.

• The increase related primarily to future-focused
investments in hiring more R&D and sales
personnel, in accordance with the growth
strategy.

• Headcount R12 rose by 18 percent while
revenue increased by over 30 percent.
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Operating expenses Operating expenses, R12

SEK million Q1 2024 Q1 2023 FY  2023

OPEX 137.6 110.7 504.5

OPEX (excl. depreciation 
and amortization) 122.7 98.0 439.2



Margins at satisfactory levels

Q1 2024
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%

• The operating margin was in line with the 
fourth quarter of 2023 and R12, but lower 
than the corresponding quarter of the 
previous year. This is due to the fact that 
in the growing sales trend, we still see 
fluctuations between quarters while our 
investments in organization and R&D are 
growing more evenly.

• EBIT margin is expected to improve with 
growing sales.
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EBIT margin EBIT margin, R12 EBITDA-margin, R12

SEK million Q1 2024 Q1 2023 Difference 
(units) 

FY 2023

EBIT margin 16.4 26.9 -10,5 19.6

EBITDA margin 21.2 31.0 -9,8 24.9



SEK 230 million order for 
Intercom system…

• The order from a European customer for INVISIO
Intercom systems includes a full suite of INVISIO
Dismounted Soldier systems.

• INVISIO will act as prime contractor and system
integrator for the entire communications system,
including vehicle radios.

• Total order value is SEK 465 million. Deliveries are
planned to start in Q2 and are estimated to
conclude in Q4 2024.

Q1 2024



… Including third party radios

• The order also entails a maintenance and spare 
parts package, which will be delivered during 2025 
and 2026.

• The third-party vehicle radios order will have an 
impact on the gross margin as INVISIO will receive 
a service margin of less than 10 percent.

• INVISIO sees the order as a part of a trend in 
which customers increasingly favor tested and 
proven solutions.

Q1 2024



Launch of INVISIO X7 Headset
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• The INVISIO X7 offers a whole new level of 
comfort, ease of use and hearing protection.

• A recent independent test credited the INVISIO 
X7 with delivering an industry-first level of 
hearing protection superior to all other tactical 
headsets for dismounted use. 

• An INVISIO X7 user can tolerate three times 
higher noise levels and cope with eight times 
longer exposure to that noise.

• Strong sales are expected already in 2024.

Q1 2024
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Continued high market activity

• Overall activity levels continued to be 
high in our markets during the quarter. 

• Strong interest from existing and 
potential new customers, especially in 
systems designed for heavy armored 
vehicles and environments exposed to 
consistently high noise levels. 

• We expect market activity to remain high 
for many years to come. INVISIO is well 
placed to continue to deliver profitable 
growth.

Q1 2024



Q&A
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Appendix
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