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ABOUT NORDIC UNMANNED
Nordic Unmanned is a leading company in the drone industry, providing 
advanced drone products, data capture solutions, and flight services. AirRobot and 
DroneMatrix, are responsible for the design and manufacturing of our drones and 
sensors used in various applications, including civil uses and security purposes. 
Our Flight Operations division is highly experienced in operating both rotary and 
fixed-wing drone systems, offering services such as pollution monitoring, fishery 
control, surveillance, and logistics support. We serve clients such as coast guards, 
intelligence services, and government agencies.

One of the things that sets Nordic Unmanned apart from competition is our 
extensive permit to fly beyond visual line of sight (BVLOS). This is made possible 
through our EASA-approved Light UAS operator Certificate (LUC). Additionally, our 
operations, maintenance, and sale of unmanned systems and sensor technology 
are certified to meet ISO 9001-2015, ISO 14001, and AS9100 standards.

Founded in Norway in 2014, Nordic Unmanned has established a global presence 
with offices in Sandnes, Molde, Odense, Cranfield, Hasselt, Arnsberg, and 
Baltimore. We also have local representation in Canada, Japan, and the Caribbean 
region.

N O R D I C  U N M A N N E D  / /  Q 1  R E P O R T
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LETTER FROM THE CEO

N O R D I C  U N M A N N E D  / /  Q 1  R E P O R T

Nordic Unmanned, like other players in the UAV industry, has been significantly impacted by several macro 
factors that have emerged in the recent business landscape. The uncertainties in financial markets, reduced 
access to capital and increased cost of capital, and general geopolitical uncertainty, have all influenced the 
overall dynamics of our industry, and thus impacted Nordic Unmanned's operations and the strategic 
direction we must take. Since my appointment as CEO in March, these factors have directly influenced my 
focus and priorities.

As announced on March 27, Nordic Unmanned secured a financing package of up to EUR 16 million 
from Sparebank 1 SR-Bank, supported by the Export Finance Norway. Additionally, we announced a review 
of strategic alternatives aimed at evaluating certain options, including partnerships, in order to improve our 
balance sheet and creating a stronger foundation for the future. The strategic review is ongoing and further 
comments will not be made until the company determines that disclosure is required or appropriate.

We have shifted our operational focus from top-line growth towards streamlining operations, simplifying 
processes, cash preservation and delivering on existing backlog. Cost reductions have been made in both 
group overhead and operational cost, and will continue with full force in the coming quarters. Part of our 
cost reduction program involves simplification and a greater emphasis on our core operating business units. 
Going forward, we will primarily report on three key operational units: Nordic Unmanned Flight Services 
(previously reported as Nordun, NUGlobal and NUMar), AirRobot, and DroneMatrix.

Q1-2023 financials are as expected influenced by the seasonality in our flight operations, where Q1-2023 
and Q4 typically have low flight activity. In the quarter, we have incurred cost for operational planning and 
training for the upcoming season. As a result, we successfully started flight service under the EMSA 
(European Maritime and Surveillance Agency) OP46 contracts in Estonia, Latvia, Finland and Denmark. We 
are also preparing to initiate operations in Spain, which will result in three concurrent operations under the 
EMSA OP46 contract. Furthermore, we have prepared for the EMSA OP5 contract, set to start flight 
operations in 2024. Our light UAV operations, flying from vessels, under the EMSA OP1 contract, has 
continued through the period. Our joint venture with Omni Helicopters in Brazil is progressing, and we 
hope to commence operations later this year.

Significant historical fleet investments, and a relatively aggressive growth strategy,  continues to strain the 
company's liquidity. Entering the summer season, we are increasing fleet utilization and we also look 
forward to start OEM product deliveries to the German Army and Lockheed Martin. The board of directors 
and the management are committed to monitor, manage, and address the situation. In the annual report 
the board of directors and the auditor noted that there were material uncertainties related to going 
concern, and therefore the announced strategic review is actively ongoing.
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N O R D I C  U N M A N N E D  / /  Q 1  R E P O R T

While geopolitical influences have slowed down some of the contract awards, we also see a positive 
impact on market dynamics, and a notable increase in demand for smaller unmanned systems. Our 
subsidiary, AirRobot, is well-positioned and we are about to deliver the first batch of AR-100H systems for 
the Mikado II contract to the German Army. Additionally, AirRobot is preparing to supply Heimdal sensors 
to Lockheed Martin UK as part of the TIQUILA Indago 4 UAS delivery program for the UK Ministry of 
Defence (UK MOD).

Our subsidiary, DroneMatrix, has made considerable progress, delivering six drone-in-a-box systems to the 
Port of Antwerp. We have also initiated production for systems to be delivered to Infrabel, the Belgian 
railroad provider.

Furthermore, Nordic Unmanned has been awarded a consultancy agreement for a major European aviation 
project, involving operational planning for large systems in unsegregated airspace. This opportunity may 
open doors for future opportunities in heavy logistics over longer distances.

At Nordic Unmanned, we remain dedicated to fulfilling our commitments, improving efficiency, and striving 
for operational excellence, leveraging our strong market position, while identifying the right strategic 
solutions for the future. I extend my gratitude to our employees, shareholders, suppliers, and customers 
for their invaluable support. I look forward to updating you on our future achievements.

Yours sincerely,

Arne Roland,
CEO
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Consolidated Group Revenue was EUR 
2.2m in Q1-2023, compared to EUR 2.5m 
in Q1-2022.  

Flight Services reports revenues in Q1-
2023 of EUR 1.0 million (including resale 
of OEM products). Q1 is usually a low 
season, with only limited lightweight 
drone deployments and some site 
preparation activities. Throughout Q2, the 
Flight Services business is ramping up 
towards three simultaneous fixed-wing 
deployments.

AirRobot reports revenue in Q1-2023 of 
EUR 1.0 million. The organization is fully 
focused on the production and testing of 
products for the German Army (Mikado II) 
and Heimdal (EO/IR) sensors for 
Lockheed Martin Indago 4 UAS (for UK 
MOD). DroneMatrix reports revenue in Q1 
2023 of EUR 0.2 million.

Q1-2023 EBITDA for the Consolidated 
Group was negative EUR 3.6 million, 
compared to negative EUR 1.9 million for 
the same period last year. This is related 
to a lower activity level and higher 
recognized personnel costs compared to 
last year.
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In Q1-2023, Group personnel and other 
operating expenses were EUR 4.9 million, 
compared to EUR 3.6 million in Q1-2022. 
The increase is partly due to an increase 
of international activities (AirRobot, 
DroneMatrix, UK and US) of EUR 0.7 
million.

As of the end of Q1-2023, the total 
number of full-time employees (FTEs) 
was 143, compared to 140 FTEs in Q1-2022 
and 161 at year end 2022. Restructuring 
and rightsizing of the organization is still 
in progress.



REVIEW OF STRATEGIC 
ALTERNATIVES AND NEW 
FINANCING FACIL ITY
Engagement with Pareto Securities AS

Nordic Unmanned has engaged Pareto 
Securities AS to advise on and evaluate 
certain strategic options, including 
partnerships, in order to support the next 
growth phase of the Company and 
unlock shareholder value. 

Nordic Unmanned flight services, as well 
as its technology businesses, AirRobot
GmbH (military-grade lightweight drone 
systems) and DroneMatrix NV (drone-in-
a-box solutions for a wide range of civil 
and security applications), are currently 
European leaders in their categories and 
set to experience significant growth in 
the years ahead. 

No further public comments regarding 
the review will be made until it has been 
completed, or the Company determines 
that disclosure is required or appropriate. 
There is no certainty whether (or when) 
any transaction, initiative or event will 
materialize.

Agreement with SR-Bank on new 
financing facility 
The Company signed 27 March 2023 a 
financing package from SpareBank 1 SR-
Bank ASA (“SR-Bank”) of up to EUR 16 
million (the “New Financing”). 

The new financing facility includes:

a EUR 12.4 million term loan facility for 
the refinancing of the existing EUR 9.6 
million term loan facility of the 
Company, to inter alia, finance new 
equipment to be used in multi-site 
campaigns for EMSA under the OP/46 
and OP/5 contracts, and for general 
corporate purposes, 

a renewal of the existing EUR 3 million 
working capital facility, and

a EUR 0.6 million facility covering the 
Company’s need for contractual 
performance guarantees related to its 
operations. The new financing facility is 
partially guaranteed by Export Finance 
Norway (Eksfin). The initial drawdown on 
the new financing facility is expected 
within Q1 2023 and remains subject to 
precedent documentation and 
customary conditions. The new 
financing facility is provided under the 
condition that the Company will raise 
EUR 13 million through disposal of assets 
and/or equity issue by year end 2023.

N O R D I C  U N M A N N E D  / /  Q 1  R E P O R T
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Extract from stock exchange notice 
published 27 March 2023
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U n a u d i t e d  c o n d e n s e d  c o n s o l i d a t e d  f i n a n c i a l s

Statement  of  prof i t  and 
loss  and other  
comprehensive  income
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U n a u d i t e d  c o n d e n s e d  c o n s o l i d a t e d  f i n a n c i a l s

Statement  of  f inancia l  
pos i t ion
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U n a u d i t e d  c o n d e n s e d  c o n s o l i d a t e d  f i n a n c i a l s

Statement  of  f inancia l  
pos i t ion  cont .
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U n a u d i t e d  c o n d e n s e d  c o n s o l i d a t e d  f i n a n c i a l s

Consol idated 
statements of  cash f lows
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