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Important Information

This presentat ion  is given on  behalf of Hig hCo m Limited (HighCom)

In formation in this pre se ntat ion is for gen eral info rma tion pu rposes  only, an d is no t an offer or  invitation for subscription s,  pu rcha se  of re co mmen dat ion  of securities in High Com. Certain s ta teme nts  in this 
do cu ment reg arding th e Company’s  financial position, bus iness  s trategy  an d objectives ma y contain fo rward  look ing sta teme nts  (rather  th an bein g ba se d on  historical  or  curre nt facts).

Future Performance

This Presentation contains certa in "forward-looking statements" th at are ba se d on  man ag emen t's beliefs, assumptio ns an d expectation s an d on  informatio n curren tly available to  ma nag eme nt . The word s "expect", 
"ant ic ipate", "estimate", "intend", “tar get ”  "believe", "guidance", "should", "could", "may", "wil l", "predict", "plan" an d other similar express ions are intend ed to  identify forward-look ing sta teme nts . An y indications  of, and 
gu ida nce on,  fu ture  ope ratin g pe rfo rmance, earn in gs,  financial pos ition an d pe rfo rmance or  pro duct ion are also forward-look ing sta teme nts . Forwa rd-look ing sta teme nts,  opinion s an d estimates pro vide d in this 

Presentation are ba se d on  assumptio ns an d cont inge ncies  which  are subject to  cha ng e with out  not ice, as are s ta teme nts  ab out  mar ke t an d industry  tre nds, which are ba se d on  inte rpretat ions of curre nt marke t 
conditions.

Forwa rd-look ing s ta teme nts , inc luding projection s, gu idance  on  fu ture  ope ratio ns, earn in gs,  estimates or  pro duct ion ta rgets (if any), are pro vide d as a gen eral guid e only an d should  no t be  relied up on as an 

indication or  gu aran tee  of fu ture pe rfo rmance. This Presentation contains s ta teme nts  th at are subject to  risk fa ctors associated  with High Com's  business activities inc luding bu t no t l imited to  th ose set ou t in 
this pre se ntat ion. It is believed th at th e expectation s ref lected in th ese s ta teme nts  are reasona ble, bu t th ey ma y be  af fected by  a ran ge of variables which could  cause actu al results or  tre nds to  differ materially, 
inc luding bu t no t l imited to  earn in gs,  capital  expen ditur e, cash flow an d capital  s tructure risks an d gen eral bus iness risks.

No rep resenta tion,  warra nty or  assurance (express or  implied) is given or ma de in relation to  any forward-looking sta te ment  by any  pe rson (inc luding Hig hC om or any  of its advisers). In part icular,  no  representation, 
warra nty or  assura nce (express or  implied) is given th at th e occur ren ce  of th e events expre ssed or  implied in any  forward-look ing s ta teme nts  in this Presentation will actually occur . Actual  ope ratio ns, results, 
pe rfo rmance, pro duct ion ta rgets or  achie ve ment  ma y vary materially fr om any  projection s an d forward-looking sta teme nts  an d th e assumptio ns on  which th ose sta teme nts  are ba se d.  An y forward-looking 

sta teme nts  in this Presentation spea k only as of th e da te of this Presentation. Su bject to  any  cont inuing obligat ions un der  app licab le law or  regu la tion (inc luding th e listing rules of ASX ), Hig hCo m disc la ims 
any obligat ion or  un dertak ing to  pro vide any  up dates  or  revisions to any  forward-looking sta teme nts  in this pre se ntat ion to  reflect any  cha ng e in expectation s in relation to  any  forward-looking sta teme nts  or  any 

chang e in events, condition s or  c ircumsta nces on  which any  such sta te ment  is based.

Past Performance

Investors should  no te th at past pe rfo rmance an d financial info rma tion given in this Presentation is given for il lustrative pu rposes  only an d should  no t be  relied up on  as (an d is not ) an indication of High Com's v iews on 
its fu ture financial pe rfo rmance or  condit ion. Pro sp ect ive inve sto rs  should  no te th at past pe rfo rmance,  inc luding past share price pe rfo rmance,  of Hig hCo m cann ot be  relied up on  as an indicator of (an d provides 

no gu ida nce as to ) fu ture pe rfo rmance inc luding fu ture share price pe rfo rmance. The historical info rma tion in relation to  Hig hCo m inc luded in this Presentation is , or  is ba se d on , info rma tion th at has  previously 
bee n released to  th e marke t.
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Revenue

$26.6m
Up by 78% pcp

Gross Profit

$6.8m
Up from $2.9m pcp

EBITDA

$1.9m
Up from ($12.3m) pcp

NPAT

$1.2m
Up from ($13.5m) pcp

Cash Balance

$8.4m
Up from $6.2m (Jun-24)

Key Snapshot for H1 FY25
• Revenue fo r H1 FY25  was $26.6m (up 78% on pcp) wi th EBITDA a t $1.9m (H1 FY24  -ve  $12. 2m)

• For the  half  endi ng  31  December 2024, Ne t Opera ting Profi t  was  $1.2m inc luding a r eversal  of  invent ory  

impa irment of +$0 .7m ( from success fu l sales effo rt of  sl ow -mov ing  s tock and excess i nven tor y).  

• Cash a t 31 December  2025  was  $8 .4m wit h no debt (faci l i t i es  undrawn) . There was  $1.2m capit al  

expend itu re  re lat ed  to  the XTc laveTM  re-commi ssi on ing  duri ng  the per iod, wh ich  was  o ff se t by cash inf lows  

re la ted  to  reduced inven tor y level s.

• Invento ri es as  at  31 December 2024 were  $15. 6m, down $2 .2m f rom $17 .8m a t 30 June 2024 . The company 

rema ins f ocused  on  reduci ng inven to ry towards  i t s longer - te rm ta rget.  

• Focus for  H2 remai ns  on improving sales function, new product development, factory optimisation and re -

commissioning of the XTClaveTM.
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Iss ue Strategy Progress

Need for  greater 

visibi l i ty

• Complete

Cash management • H1 FY25  cash pos i tio n improved dur ing repor t ing per iod.  On going cash  management close ly 

mo nitored  durin g H2 FY25.

Inventory reduct ion • The company remains focused on reducing inventory towa rds  i ts longer - term target  of  

$10m. Succe ssful  implementat ion of  multip le  s ales ini t iat ives  led  to  s t ro ng sales of  s lo w 
mo ving or  excess inventory,  resu lt ing  in  +$0.7m prof it  in H1 2025.  

European and US 

DoD sales approach

• Internat ional m il i tary an d US Do D market  oppor tuni t ies ident i f ied with ongoing pos it ive 

engag ement regarding XTclave TM  product  with clear  marke t  o ppor tuni t ies.  

Ma nufactur ing 

approach

• Pr ic ing review completed  on the back of  greater  unde rs tanding of  cost  ba sed.

• On going improve ment in factory ef f icien cies to be co mpleted H2.

Closure of  

operating facil i ties

• Closure of  two redun dant  faci l i t ies which wi l l  resul t  in ann ual cost  sav ings of  $3m.

Overhead and 

consultant  costs

• Corp ora te  and adminis t rat ive expenses down to $2.9m from $4 .1m, a reduct ion of  42 % pcp.

State of Play - Update



Capital Structu re (2 7 Fe bru ary  2 5)

Shares Outstanding 102,682 ,672

1 2 Mo nth Share Price Range A $0 .115 – A$0.310

Cash Balance & Borrowings (31 December 24)

Cash Balance A$8.4m

Borrowings A$0.0m ($3.8m 

overdraft  fac il it ie s 

avai lable )
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Corporate Snapshot

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

8.00

0.00

0.10

0.20

0.30

0.40

0.50

0.60

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25

T
ra

d
ed

 V
o

lu
m

e 
(m

ill
io

n
s)

Sh
a

re
 P

ri
ce

 (
A

$
)

Series2 Series1Volume (m) Adj Close



HIGHCOM LTD | INVESTOR PRESENTATION 7

H1 FY25 Results – Key Highlights
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H1 FY25 Results – Key Highlights
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HighCom Armor

Designs, manu factu res, and supplies globa l mil ita ry, law

en fo rcem ent, and f irs t responder  customers with wor ld-c lass,

advanced persona l p rot ect i on ba llis tic p roducts and solu tions for

Body Arm or, Ball is tic He lmets,  Shie lds, and Composite  A rmor

Panels & Pla t fo rm Structu res.
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HighCom Technology

Supp lies Australian De fence and Secur ity Agencies w ith wor ld-

lead ing Sma ll Unc rewed Aer ial Systems (SUAS) and Sensor

Payloads, and provides loca l Prog ram, Pro ject and Engineer ing

M anagement,  Systems In tegra t ion, M ai n tenance , Composite  

Repairs , and Log ist ics Suppor t Services.

Group Overview
Highcom Group is comprised of two distinct businesses – HighCom Armor & HighCom Technology

FY 25  Y TD Re ve nue by Customer  Country

67%

21%

12%

North America Australia and Asia Pacific

Europe Others

79%

21%

HighCom Armor HighCom Technology

FY 25  Y TD Re ve nue by Se gment



HighCom Armor – Overview

• Designs,  manufactures , and supplies world-class,

advanced Body Armor, Ballist ic Helmets, Shie lds and 

Armor Panels & Platform Structures.

• Key Customers :

• Global militaries

• US law enforcement

• National security

• First responders.

• Locat ions:

• Global Manufac tur ing,  R&D , US Sales  &  

Distr ibut ion Centre – Columbus, OH, USA

• APAC Sales – Canberra,  ACT, Austral ia
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• HighCom Ar mor sa les of  $20.9m inc luded  month ly  

domest ic US run  rate  sa les and a larger  $8.9m order  

f rom  a mi l it ar y  cus tomer de l iver ed during  H1 FY25.

• At  the  end of  the  period,  the order  book back log  is in 

excess  of  $6m and cont inues to  receive regular  order s 

f rom  US customers ,  a l l  o f  which are  expected to  

del iver ed and recognised in H2 FY25.   

• Government  bus iness  development  team remain fu l ly 

engaged wi th  US and in ternat ional  mi l it ar ies and US 

federa l  law enforcement  who  are  keenly ant ic ipat ing  

XTc lave TM product .  

• Shor t  term has been impacted by  uncer ta in ty  fo l low ing 

US  e lect ion r esul t ing in  decreased order  sizes  and 

vo lumes chal lenging sa les  ef forts .  Long ter m out look 

remains  pos it ive.

HighCom Armor – Update
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HighCom Armor – XtclaveTM Update
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• The re -commiss ioning of  the  XTc lave TM 

product ion syst em in Columbus,  Ohio 

remains on schedule  for  Q2 CY2025

• In i t ia l  XTc lave TM operat ional  tes t ing has 

occurred  wi th  f lu id c i rcu la t ion,  pumps and 

new cool ing  syst em tes ted successfu l ly  

(whi le  in an unpressurised s tate) .

• In i t ia l  progr amming  of  XTc lave TM syst em 

has commenced  in ant ic ipat ions  of  new 

pressure  vessel  arr iva l .  This  new pressure  

vessel  has complet ed construc t ion,  

remain ing of fs it e for  independent tes t ing 

and f ina l  fabricat ion wor ks.  

Picture of XTclaveTM Recommissioning at US Facility



• The company remains focused on reducing inventory 

towards i ts  longer-term target of  $10m.

• As part  o f  this  s trategy,  HighCom implemented 

targeted market ing campaigns and d iscounts  on 

discont inued product l ines and ran sale campaigns 

during t rade shows. These efforts led to strong sales 

of slow moving or excess  inventory, result ing in 

+$0.7m profi t in H1 FY25. 

• A product review was conducted to reduce product 

range (removing low selling product) to support 

inventory reduction from our classic range of ballistic 

products. This also enables preparation in material and 

product planning for the new XTclaveTM product that 

will be produced. 

• Current inventory 53% raw materials and 47% finished 

product.

HighCom Armor 
– Inventory Management
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HighCom Technology – Overview
• Co-loca ted  w ith  Corporat e Headquarte rs  in  Canberra , ACT, Austr al i a.  

• Focused on  manu factu ring and suppl ying Austr al i an  Depart ment of  Defence and Securi t y Agenc ies 

w ith  worl d- lead ing  p roduc ts :

• Sys tems -  UAV so lu t ions  and sensor pay loads

• Soft ware -  3D Mappi ng  & Mode l l ing  SW and Tact ica l S it ua tiona l Awareness SW 

• Support -  Sys tem I ntegrati on , Trai ning & Servi ce  Support
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HighCom Technology – Update
• Dur ing the hal f -year period ended 31 December  2024, the H ighCom 

Technology  bus iness  success fu l ly  de l ivered a var iet y o f  

engineering,  maintenance and log is t ic  suppor t  serv ices  under  

ex ist ing contr acts  awarded by  the Commonweal th  of  Austra l ia ’s  

(CoA) Department of  Defence, for  Smal l  Unmanned Aeria l  Sys tems 

(S UAS ).  

• At the end of  the r epor t ing period,  orders  in  hand for  de l ivery  in  H2 

FY25 worth over  $7m.

• In  November  2024, AeroVironment expanded H ighCom’s  Exc lusive 

Resel ler Agr eement  f rom Smal l  UAS ( SUA S) t o  a lso inc lude Medium 

UA S ( MUAS ) syst ems. This  has great ly  broadened the pr oduct 

range pr ovid ing greater  int egrated capabil i ty  opt ions  to  cus tomers .  

• HighCom Technology cont inues to  invest  in  business  development 

ef forts  to  increase sa les and ser vices  to  ex is t ing cus tomers ,  as wel l 

as  to  ident i fy  and assess new opportuni t ies re la ted to  adjacent  

technologies  for  the defence and c ivi l ian markets .

HIGHCOM LTD | INVESTOR PRESENTATION 15



Strategy & FY25 Outlook
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REINFORCE SUCCESS

Invest in the areas of our business 

that have been successful and have 

potential for continued enhancement 

and growth.

SEEK ADJACENCIES

Find new business opportunities that 

extend our reach and can draw on 

our experiences and expertise.

CREATE OUR FUTURE

Invest in organic and inorganic 

expansion opportunities to create new 

products and service offerings for 

sustained future growth and profitability.
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• Posit ive macro due to the ongoing geopoli tical tension and increasing 

commitment by countries to increase defence expenditure (UK recently 
committed to move to 2.5% by 2027).  

• The Group remains committed to developing longer-term opportunities in both 
HighCom Technology and Armor while also seeking to maximise short term 
revenue streams. 

• H2 FY25 focus remains on improvement in sales function, product development, 

factory optimisation and re-commissioning of XTclaveTM.
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Industry Trends & Outlook
• A heightened g lobal  threat  env i ronment has and 

wi l l  cont inue to  dr ive defence spending for both 

mi l it ar y  and law enforcement.

• However,  the US e lec t ion outcome has cr eat ed 

some in it ia l  uncerta in ty  in  in ternat ional  defence 

markets .  As  pr essure t o  incr ease per centage of  

GDP expendi ture on defence becomes rea l it y t h is  

should see gr eater commitment in  acquis i t ions .  

• There r emains  an increas ing focus on 

autonomous solut ions  that  pr ov ide asymmetr ic  

advantages, includ ing uncrewed sys tems, and 

in tegrated pay loads for survei l lance, e lec tronic  

war fare and communicat ions .  

• Cur rent U .S. DOD spending remains  h igh in  

response to near -peer thr eats

Defence Budgets pre- and post-Ukraine (US$bn)

~744

~994

~281 ~452

~74

~98

North 
America

MENA

Others

27’  Pre-Ukra ine

25% upl i f t

~1,770

~2,217

27’  Post-Ukra ine

~342

~179

~444

~229

Europe

Asia Paci fic

S ou r c e:  I I SS  M i l i t a ry  Ba la n c e +
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Industry Trends & Outlook

By Armour Type

~1,410

~1,860

~325

~415

~10

~15

Plates

Helmets

Shields

2019-22 2023-28

5-6% growth

~1,135

~1,485

~700

~925

Mil i tary

Law 
Enforcement

2019-22 2023-28

5-6% growth

~1,835

~2,410

~1,835

~2,410

By Customer Type

Plates and mili tary account for ~75% and ~60% of the addressable personal armor market size by 

armor and customer type, respectively

S ou r c e:  I I SS  M i l i t a ry  Ba la n c e +



Conclusion
• HighCom Ltd has demonstrated a strong financia l recovery in 

H1 FY25, returning to profitabili ty, driven by increased sales, 

cos t reduct ions , and inventory  management init iat ives.  

• HighCom Armor experienced s trong revenue growth,  with 

strong domest ic  and fore ign sa les and a major mil itary  

contract ,  while HighCom Technology successful ly ful f illed key 

defence contracts and cont inues to expand its market  

presence.

• With a solid order backlog and ongoing inves tments  in 

strategic  capabili ties , the Group is wel l-posi tioned for 

cont inued growth.

• Whi le  some short-term challenges remain (following US 

e lec tion), long term themat ic  for defence and security remains 

very posit ive.

• Board and management team cont inue to  focus on improving 

sa les  funct ion, new product development,  factory opt imisat ion 

and re-commissioning of the XTClaveTM.
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Appendix
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Summary Income Statement

Summary Income Statement H1 FY24 H1 FY25 Change

Revenue A$m 14.9 26.6 78%

Cost of Sales A$m (12.0) (19.8) 65%

Gross Profit A$m 2.9 6.8

Gross Margin % 19% 26% 7pp

Other Income A$m 0.2 0.9

Operating Costs A$m (15.4) (5.8) (62%)

EBITDA A$m (12.3) 1.9

EBITDA Margin % (82%) 7% 89pp

NPAT A$m (13.5) 1.2

NPAT Margin % (90%) 5% 95pp
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Summary Financial Position
Summary Financial Position FY24 H1 FY25 Change

Cash A$m 6.2 8.4 2.2

Receivables A$m 3.6 4.6 1.0

Inventories A$m 17.8 15.6 (2.2)

Other Current Assets A$m 0.7 1.2 0.5

Total Current Assets A$m 28.3 29.8 1.5

PP&E A$m 8.5 9.8 1.3

Other Non-current Assets A$m 2.9 4.1 1.2

Total Non-current Assets A$m 11.4 13.9 2.5

Total Assets A$m 39.7 43.7 4.0

Payables A$m 7.4 8.0 0.6

Contract Liabilities A$m 0.1 0.1 0.0

Borrowings A$m - - 0.0

Other Current Liabilities A$m 1.2 1.0 (0.2)

Total Current Liabilities A$m 8.7 9.1 0.4

Total Non-current Liabilities A$m 0.2 1.4 1.2

Total Liabilities A$m 8.9 10.5 1.6

Net Assets A$m 30.8 33.2 2.4
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