
Fynsk Forsvarsdag 2025 – Finansiering og Funding



October 2025
Confidential

Presenting today

1
Confidential

October 2025

Sebastian Hougaard

Managing Director

Nordea Corporate Finance 

Investment Banking & Equities

Henrik Alexander Reinert

Director

Nordea Corporate Advisory 

Business Banking

+45 26770580 +45 61222249

sebastian.hougaard@nordea.com henrik.reinert@nordea.dk



October 2025
Confidential

Characteristics of defense companies
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Highly regulated and 

security sensitive 

environments

Long-term government 

contracts 

Innovation and R&D 

intensive

Unique challenges related 

to compliance and export 

controls

Robust risk management 

and supply chain security

Navigate geopolitical 

influences
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✓ Stable revenue and margins

✓ Strong market position

✓ Steady cash flows for debt servicing

✓ Strong management team and diversified 

customer base

✓ Low or negative cash flows

✓ High growth potential but high uncertainty

✓ Major short-term changes in business 

scope

Enabling growth across every stage of the corporate lifecycle with Nordea by your side
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How financing options evolve as a company grows through its lifecycle

Growth equity Debt financing Full or partial exit opportunities

Startup/Seed stage Growth stage Maturity stage 
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Business scenarios requiring growth equity
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Startup/Seed stage

Cash flows Growth potential Business scope

Low or negative cash flows

External funding to sustain 

operations and scale

R&D costs

Dependent on continuous capital 

injections

High growth potential but high 

uncertainty

Unproven business model

Requires strategic guidance and 

financial backing

Significant change in business 

scope

New products, markets, or 

technologies

Expansion into new geographies 

or customer segments
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Types of growth equity investors
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Non-exhaustive

Pension funds Family offices Financial 

investors

Growth and 

venture capital
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Overview of key considerations across different exit opportunities
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Company/owners

Considerations

IPOI

▪ Access to equity financing for growth and 

balance sheet strengthening

▪ Increases visibility and recognition

▪ Perceived as a sign of strength and 

quality by stakeholders 

▪ Significant preparation and stringent 

corporate governance 

▪ Management and employee incentive 

programs can be linked to public market 

metrics

Financial sponsor exitII

▪ Retain current organisation / culture

▪ Legal protections

▪ 3-7 years ownership period

▪ Demand expansion and growth

Strategic buyer exitIII

▪ Generally, 100% sale with no re-

investment required

▪ Possible changes in the board and 

management dependent on buyer

▪ Full payment for the company now with 

no or limited future upside /or downside

▪ Leverage synergies

▪ Access to new customer segments, 

competencies, and resources

Minority sale

Majority sale

▪ Retain current organisation / culture

▪ Demand stable cash flow for debt 

servicing 

▪ Re-investment option for continued 

participation

Partial exit Full exit



Nordea is with you all the way
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This document is provided on the express understanding that the information contained herein will be regarded and treated as strictly confidential. 

Nordea Corporate Finance, part of Nordea Danmark, Filial af Nordea Bank Abp, Finland (“Nordea”) has prepared this document for the sole use of the intended recipient referred to herein. This 

document, which is provided for information purposes only, does neither constitute a commitment to provide any form of financing, product or service, nor a recommendation from Nordea to the 

recipient. This document should be considered solely in conjunction with any other written or verbal information provided by Nordea. The views and other information provided herein are the current 

views of Nordea as of the date of this document and are subject to change without notice. 

This document has been prepared based on limited access to information, which has not been independently verified. Nordea makes no representation, warranty or undertaking, expressed or 

implied, with respect to, nor accept any liability or responsibility for, the accuracy, adequacy or completeness of the information contained herein or any further information supplied by Nordea, the 

actual effects and outcome of a structure or transaction or financial estimates, as the case may be. This document does not purport to contain all of the information that may be required to evaluate 

any potential transaction and should not be relied on in connection with any such potential transaction.

The recipient is acting for its own account, and it will make its own independent decisions to enter into any transaction and as to whether any transaction is appropriate or proper for it based upon its 

own judgment. In particular, the recipient shall make its own risk analysis and other evaluations of relevance for the recipient’s decision to enter into any transaction. Nordea is not and does not 

purport to be an adviser as to legal, taxation, accounting, regulatory matters, or other specialist or technical issues in any jurisdiction. The receipt of this document by any recipient is not to be taken 

as constituting the giving of investment advice by Nordea to that recipient, nor to constitute such person a client of Nordea.

This document may not without the prior written consent from Nordea be used or reproduced, in whole or in part, for any other purpose, nor be furnished nor distributed to any persons other than 

those to whom copies of this information package have been delivered by Nordea.

Nordea Danmark, Filial af Nordea Bank Abp, Finland | Grønjordsvej 10 | DK-2300 Copenhagen S | Denmark | CVR.no..25992180

Disclaimer
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