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Maybe most importantly, we defined a vision 
for MIND Technology and outlined our strategy. In 
connection with that, we have established the goals 
of reaching $140 million in annual revenues within 
five years with an EBITDA margin of more than 20%.  
These are ambitious goals, but they are ones that 
we think are achievable and indicative of our view of 
MIND Technology’s potential.

We believe our greatest strength is the team 
we have established at MIND Technology.  Many 
team members have been with us for several years, 
and we recently added new members with key 
skills and experience in order to better develop the 
opportunities we see before us.   We greatly appreciate 
the dedication and hard work from everyone.

 
We also appreciate the guidance and counsel of 

our Board of Directors as we navigate these uncertain 
times and encounter the inevitable challenges to our 
ambitious plans.

Finally, we thank you, our stockholders.   Some 
of you are new while others have lived through the 
transformation.  The support from all of you is a great 
comfort to us.

Sincerely,

Robert P. Capps  Guy Malden
Co-Chief Executive Officer Co-Chief Executive Officer
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Dear Fellow Stockholders,

The past 14 months have been a period of 
unprecedented and unforeseen challenges for all of us, 
both in business and in our personal lives. Hopefully, 
we can now see the light at the end of the COVID-19 
tunnel.  Although we have seen definite improvement 
in the situation within our U.S.-based operations, the 
“return to normal” appears to be lagging in some of 
our foreign locations.  There is no doubt in our minds 
that the various effects of the pandemic had a significant 
negative impact on our business and financial results.  
While some of those effects are lingering, we are 
seeing signs of improvement and are more optimistic 
than ever about MIND Technology’s future.

Despite the hurdles, we accomplished a great deal 
in this past fiscal year, including the following:

• We completed the reincorporation and 
rebranding of the Company to MIND Technology 
and established flexibility in our capital structure 
to allow for future growth;

• We made the decision to exit our legacy 
equipment leasing business and began executing 
our exit plan;

• We entered into an important joint project with 
a major European defense contractor to bring 
next generation synthetic aperture sonar to the 
market;

• We demonstrated new sonar systems, based on 
our MA-X and µMA-X technologies, specifically 
designed for rapidly growing unmanned systems 
applications;

• We began development of passive sonar arrays 
based on our proven SeaLink technology for use 
in maritime security applications;

• We ended the year with the largest order backlog 
in the Company’s history.
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