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• The soft demand in bike impacted sales and profit in 
the second quarter as expected. Net sales was down 
51%, adjusting for currency effects organic 
development was down 53%. 

• We expect to see a gradual increase in demand and 
we assess that the Q3 will continue to be challenging 
but with a stronger Q4

• Strong development in Safety. Moto challenging 
start, however full year expectation of good growth 
remains.

• Strong development in market shares in all our key 
markets

• Continuous investments behind our strategic 
initiatives positions us well to deliver future growth

• We remain confident in delivering on our long-term 
strategy and financial targets

Key highlights
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Sport

Gradual recovery of the bicycle 
market

• Challenging quarter in Sports with a decrease in net 
sales of 53% 

• The soft start of the season in bike, slowed down 
inventory improvement. Sales in retail in many 
geographies still above pre-pandemic numbers.

• Softer performance in snow vs. prior year in the 
quarter. Our customers cash flow optimization led to 
more volumes in H2 vs. previous years.

• Retail inventory levels in helmets are normalizing, our 
customers inventory levels still high, expected to be 
back to normal before end of year  

• Long-term positive outlook for bike remains
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Challenging quarter again in Moto, 
full year ambition of good growth 
remains

• Soft development in the quarter in Moto with a 
decrease in net sales of 42%

• Moto market are slower in general but not to the 
extent seen in bike 

• Major impact from implementation of new ECE 22.06 
standard and changed buying patterns impacted 
sales negatively

• No change in outlook, strong interest in the category 
with new partnerships and models being launched 
during the autumn
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Moto
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Safety

Continued strong development in 
line with our ambitious plans

• Good performance in Safety and we are following our 
plan

• Strong development in the US market and several 
new listings with major distributors in Europe

• Ambitious autumn with the two largest fairs of the 
year taking place in October (NSC in the US and A+A 
in Germany) 
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Development of net sales in our categories
CATEGORIES

SAFETYMOTOSPORT

2023 I Q2 Interim report

Sport Q2 YTD

Revenue SEKm 91 (194) 169 (319)

Growth % -53 -47

Motorcycle Q2 YTD

Revenue SEKm 7 (11) 14 (23)

Growth % -42 -37

Safety Q2 YTD

Revenue SEKm 4 (1) 6 (1)

Growth % 439 363
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Development in the second quarter
FINANCIAL PERFORMANCE

SEKm Q2 23 Q2 22

Net sales 102 206 -51%

Gross profit 71 151 -53%

Gross margin % 70.0 73.4 -3.5pp

Operating profit (EBIT) 23 107 -78%

Operating margin (EBIT) % 22.6 51.7 -29.1pp

Cash flow from operating 
activities 9 55 -84% -53%

Organic growth

• Soft development in the second quarter with a decrease in 
net sales by 51%, adjusting for FX, sales decreased 53% 
organically

• Gross profit decreased with 53%. Gross margin of 70.0% 
(73.4), decrease due to higher share of fixed cogs.

• OPEX – continue to invest in strategic priorities. Negative 
impact of SEK 2m from FX under other operating cost.

• EBIT down 78% to SEK 23m (107), EBIT margin 22.6% (51.7)

23%
EBIT margin

9
Operating Cash flow 
(SEKm)
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Development first six months
FINANCIAL PERFORMANCE

YTD 23 YTD 
22

Net sales 190 343 -45%

Gross profit 134 250 -47%

Gross margin % 70.4 73.0 -2.7pp

Operating profit (EBIT) 38 168 -77%

Operating margin (EBIT) % 20.2 49.1 -28.9pp

Cash flow from operating 
activities -33 92 - -48%

Organic growth

• Net sales during the first six months decreased 
with 45%, adjusting for FX sales decreased 48% 
organically

• OPEX – continue to invest in strategic priorities

• EBIT down 77% to SEK 38m (168), EBIT margin 
20.2% (49.1)

• Negative operating cash flow due to tax 
payments relating to 2021 profit

20%
EBIT margin

-33
Operating Cash flow 
(SEKm)
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Mips group (SEKm) Q2 23 Q2 22 FY 22

Total assets 617 770 767

Equity 525 568 626

Equity ratio % 85 74 82

Cash & Equivalents 356 398 532

Cash flow from operating 
activities 9 55 236

Balance sheet 
and cash flow

• Cash and Cash Equivalents at SEK 
356m (398). Dividend of SEK 144m 
paid out in May (5.50 per share). Mips 
does not hold any loans.

• Operating cash flow in the quarter 
amounted to SEK 9m (55)

Cash flow from operating activities (SEKm)
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*Adjusted for costs relating to acquisitions during 2019 and first and 
second quarter 2020. 
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• Challenging times but our outlook remains 
unchanged. What we are experiencing is not due 
to lack of demand, but effects of a covid-unwind.

• Gradual recovery of the bike market, retail 
inventory normalized, our customers inventory 
still high after the slow start of the year

• High customer interaction. Significant number of 
new helmet models to be released, when 
inventory return to historic levels. 

• Continued investments in our strategic priorities 
to deliver on our long-term strategic plan 

• We expect Q3 to remain challenging but a 
stronger Q4. We expect to gradually return to 
growth in the last six months of 2023. 

• Confident to deliver on our long-term financial 
targets

Summary
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Q&A
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Disclaimer
IMPORTANT MESSAGE FROM MIPS AB

This presentation has been prepared by Mips AB (publ) (the “Company”) solely for use at this presentation and is furnished to you solely for your 
information and may not be reproduced or redistributed, in whole or in part, to any other person. The presentation does not constitute an invitation or 
offer to acquire, purchase or subscribe for securities. By attending the meeting where this presentation is made, or by reading the presentation slides, 
you agree to be bound by the following limitations.

Statements in this presentation, which are not historical facts, such as expectations, anticipations, beliefs and estimates, are forward-looking statements 
within the meaning of the United States Private Securities Litigation Reform Act of 1995. Such statements involve risks and uncertainties which may 
cause actual results to materially differ from those expressed in such forward-looking statements.

This presentation may contain various forward-looking statements that reflect management’s current views with respect to future events and financial 
and operational performance. The words “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,” “should,” “could,” “aim,” “target,” “might,” 
or, in each case, their negative, or similar expressions identify certain of these forward-looking statements. Others can be identified from the context in 
which the statements are made. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which are in some 
cases beyond the Company’s control and may cause actual results or performance to differ materially from those expressed or implied from such 
forward-looking statements. These risks include but are not limited to the Company’s ability to operate profitably, maintain its competitive position, to 
promote and improve its reputation and the awareness of the brand, to successfully operate its growth strategy and the impact of changes in pricing 
policies, political and regulatory developments in the markets in which the Company operates, and other risks.

The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the 
information contained herein. Accordingly, none of the Company, or any of its principal shareholders or subsidiary undertakings or any of such person’s 
officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document.
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