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Protection 
at work,
a better life 
at home
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Highlights Q3, 2023 
Strong sales and a healthy order book

• The positive operating trend continued in Q3. 

• Order intake surpassed SEK 250 million.  

• Order book exceeds SEK 700 million.

• Revenue exceeded SEK 300 million – the highest ever 
for a single quarter. Sales growth of 85 percent R12.

• Operating margin above financial target both in 
the quarter and R12.

• High activity level in our markets. 

• Strong interest in our new products at DSEI and AUSA.

Q3 2023
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Order intake of SEK 1.2 million R12

SEK million SEK million

Q3 2023

SEK million Q3 

2023

Q3 

2022

Jan-Sep 

2023

Jan-Sep 

2022

Difference,

%

R12 FY 2022

Order intake 258.4 291.0 975.5 845.2 -11 / 15 1,272 1,141.6
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Order intake Order intake, R12

• Order intake SEK 250+ million in the quarter.

• Order intake YTD close to SEK 1 billion.

• Continued strong inflow of small and 
medium sized orders.
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Order book Order book, R12

Most of order book to be delivered 
in next couple of quarters

SEK million Q3 2023 Q3 2022 Difference, % FY 2022

Order book 717.5 615.5 17 624.7

Q3 2023

• Order book stands at SEK 718 million.
• The higher inventory reflects upcoming 

deliveries.
• Standard products – almost zero scrapping.
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SEK million



Record high revenue

Q3 2023
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• Q3 revenue of SEK 312 million, up 60 
percent from Q3 2022 or 48 percent in 
comparable currencies.

• Revenue YTD close to SEK 900 million and 
approx. SEK 1.2 billion R12.

SEK million Q3 

2023

Q3 

2022

Jan-Sep 

2023

Jan-Sep 

2022

Difference,

%

R12 FY 2022

Revenue 311.6 195.1 892.8 486.2 60 / 84 1,182 775.5
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Revenue Revenue, R12

SEK million SEK million
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Gross margin Gross margin, R12

Gross margin >60 percent in Q3 & YTD

Q3 2023

Percent Q3 

2023 

Q3 

2022

Jan-Sep 

2023 

Jan-Sep 

2022

Difference,

units

R12 FY 2022

Gross margin 61.3 58.1 61.5 58.4 3.2 / 3.1 60.5 58.0
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% • Gross margin exceeded 60 percent both 
in Q3 and nine months ended 
September 30.

• Main drivers of the gross margin are the 
ratio of direct sales versus via distribution 
partners … 

• … and the product mix during the 
reporting period. 
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Operating expenses Operating expenses, R12

Operating expenses
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SEK 

million

Q3 

2023

Q3 

2022

Jan-Sep 

2023

Jan-Sep 

2022

Difference,

%

R12 FY 

2022

OPEX 139.7 95.8 368.3 278.4 46 / 32  474.5 384.5

Q3 2023

SEK million SEK million

• Investments in product development and 
organization drive OPEX. 

• OPEX excl. deprecation and amortization 
was up 33 percent YTD. In comparable 
currencies, the increase was 25 percent, 
which is approximately SEK 21 million.

• Strong order inflow and profitability in 
2023 led to an extra provision to the 
incentive program over and above plan.



Margins at satisfactory levels
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Percent Q3 

2023

Q3 

2022

Jan-Sep 

2023

Jan-Sep

2022

Difference, 

units

R12 FY 

2022

EBIT margin 16.4 9.0 20.2 1.1 7.4 / 19.1 20.3 8.4

EBITDA 
margin

21.4 15.0 25.0 8.3 6.4 / 16.7 25.1 14.6

Q3 2023
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EBIT margin EBIT margin, R12 EBITDA-margin, R12

% • EBIT and EBITDA margins in Q3 and YTD 
remained at satisfactory levels... 

• ...despite the extra provision to the 
incentive program above plan.  

• Average EBIT margin for last 12 months 
(R12) of 20 percent.
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High level of activity in our markets. 
And the impact of increased defense 
spending is still to come.



Tougher EU regulations give us a competitive 
advantage and further strengthen our offer
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• Sustainability is becoming a procurement parameter.

• INVISIO to start reporting in line with new EU 
regulations by 2026.

• Sustainability - a natural part from the beginning.

• Our climate and environmental impacts are limited.

• First phase of major ESG project finished in Q3.

• Extensive regulations favor established suppliers.

“We work only with 
established partners sharing 
our values of sustainability, 
business ethics and quality”



Market activity is high, and we believe it will 
remain so for a long time to come.

We therefore expect strong order intake 
going forward and we reiterate our view 
that revenue and profitability will remain 
strong over the course of coming quarters.

Positive expectations for 
coming quarters
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Q&A
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Appendix
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