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Important Notice & Disclaimer 
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This presentation is authorised by the Board of Tesserent Limited (Company) and is current as at the date of the cover page. It is solely
based on, and should be read in connection with, information contained on other periodic and continuous disclosure announcements lodged with
the Australian Securities Exchange (ASX) by the Company by which are available at www.asx.com.au.
The Company is under no obligation to update the presentation and the information in this presentation remains subject to change by the
Company in its absolute discretion and without notice. To the maximum extent permitted by law, the Company and its advisers make no
representation and give no assurance, guarantee or warranty, express or implied, as to, and take no responsibility and assume no liability for, the
authenticity, validity, accuracy, suitability or completeness of, or any errors in or omissions, from any information, statement or opinion contained
in the presentation.
This document has been prepared without regard to the specific investment objectives, financial situation or needs of any recipient of this
presentation. Each recipient should consult with, and rely solely upon, their own legal, tax, business and/or financial advisors in connection with
any decision made in relation to the information contained in this presentation.
This presentation contains certain forward-looking statements. Forward-looking statements include those containing words such as “anticipate”,
“believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “target”, “plan”, “consider”, “foresee”, “aim”,
“will” and other similar expressions. Other forward-looking statements can be identified in the context in which the statements are made. Any
forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject
to change without notice and involve known and unknown risks and uncertainties and other factors which are beyond the control of the
Company. To the maximum extent permitted by law, the directors of the Company, the Company and any of its related bodies corporate and
affiliates, and their officers, partners, employees, agents, associates and advisers disclaim any obligations or undertaking to release any updates
or revisions to the information in this presentation to reflect any change in expectations or assumptions, do not make any representation or
warranty, express or implied, as to the accuracy, reliability or completeness of such information, or likelihood of fulfillment of any forward-looking
statement or any event or results expressed or implied in any forward-looking statement, and disclaim all responsibility and liability for these
forward-looking statements (including, without limitation, liability for negligence).
Nothing contained in this presentation constitutes investment, legal, tax or other advice.
None of the information contained in this presentation constitutes an offer of, or a proposal or an invitation to make an offer of, any security.

http://www.asx.com.au/
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Financial Performance



$166m
Turnover
up 71%

$18.6m
Normalised EBITDA1

up 94%

$10.0m
Normalised NPAT 1

up 38%

FY22 Results – Key financial metrics
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Normalised EBITDA1 ($m)Turnover ($m)

3 year 
growth
+$160.3m
CAGR
215%

3 year 
growth
+$23.5m

FY22 
growth

+$9m 
+94%

1 Normalised for one-off costs, such as acquisition costs, share-based 
costs and refinancing costs (see page 7 for further analysis)



Breakdown of Growth & Improved Margins
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+$14.4m

Normalised EBITDA growth (FY21 and FY22) Normalised EBITDA margins

+$9.0m
+94%

1 Normalised for one-off costs, such as acquisition costs, share-based costs and 
refinancing costs (see page 7 for further analysis)

• The improvement in normalised EBITDA margin has been 
driven by the continuing integration of the divisions and 
updating the pricing of certain services contracts with 
clients

• The structuring of service offerings has also driven 
improved margins – with improved efficiency of resources 
allocation

• The adjacent chart shows the growth over the last 2 years 
which has been driven both organically and by acquisition



Profit and Loss – summary 

7

Tesserent has delivered a strong uplift in turnover and revenue while improving EBITDA margins, 
demonstrating the success of acquisition integration efforts over the past year. 

• Strong double digit turnover growth and 
EBITDA growth 

• Normalised EBITDA comprises 26% 
underlying organic growth supplemented 
by acquisitions (+68%)

• Improved FY22 operating and normalised 
EBITDA Margin of ~14.5% and 16.2%,  
respectively, up 3.3% and 2.0% on the 
prior year

• Statutory NPAT impacted by a number of 
cash and non-cash one-off costs including 
costs related to the refinancing of 
Tesserent’s existing debt facility which will 
provide significant long-term benefits 

Key highlightsFY22 FY21 % growth 

Turnover 165.6 96.7 +71%
Statutory revenue 113.0 67.4 

Operating EBITDA 16.3 7.6 +116%
plus AASB16 lease adjustments 2.2 2.0 

Normalised EBITDA 18.6 9.6 +94%
Interest expense (3.4) (1.9)

Depreciation and amortisation (7.8) (5.0)

Tax credit 2.6 4.6 

Normalised NPAT 10.0 7.3 +38%

Less: One-off costs / non-recurring expenses
Share option expenses non-cash (2.4) (4.5)

Acquisition related costs cash (1.2) (4.9)

Exit costs on debt refinancing cash (1.8) -

Cost of warrants on debt finance1 non-cash (9.4) (2.4)

Impairment adjustment on investments non-cash (4.0) -

Statutory NPAT (8.8) (4.5) 1 Warrant amortisation expense in FY22 is significantly higher as remaining 
value of warrants were written off in conjunction with the refinancing. This 
expense is not applicable in future periods.



Cash Flow 
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FY22 FY21 % growth 

Receipts from customers 168.0 90.9 
Payments to suppliers and employees (151.7) (86.1)
Other revenue 0.5 0.2 
Interest and other finance costs paid (3.5) (1.2)
Tax payments (1.5) (0.9)
Cash flows from operating activities 11.8 2.9 +307%

Acquisition consideration (14.0) (18.6)
Deferred consideration paid - prior acquisitions (11.4) (5.8) 
Investments (3.2) (3.0)
Property, plant and equipment and software development (3.4) (1.5)
Release of security deposits 0.1 -

Cash flows from investing activities (32.0) (28.9) +11%

Proceeds from share issues and convertible notes 25.7 9.3 
Share issue transaction costs (1.4) (0.2)
Net proceeds from borrowings - 30.0 
Transaction costs on borrowings (0.5) -
Refinancing exit fees (1.8) (0.8)
Repayment of lease liabilities (2.4) (1.8)
Cash flows from financing activities 19.7 36.5 (46)%

Opening cash 14.9 4.4 

Net increase/(decrease) in cash during the year (0.5) 10.5 

Cash flows from financing activities 14.3 14.9 

Key highlights

• Significant improvement in operating 
cash result vs. PCP
(cash conversion at 72% of operating 
EBITDA)

• $25.4m of capital deployed to 
acquisitions (current year & deferred 
consideration – funded primarily by the 
$25m capital raise in Sept 2021

• Net proceeds from the $35m refinance 
is nil (as this is a replacement of 
existing debt), but CBA refinance adds 
a further $24m of additional facilities for 
deployment in FY23

• Working capital position is strong at 
year end, but does exhibit seasonality –
as shown in TNT’s quarterly reporting

• Strong cash position of $14.3m at year 
end.



Sector Overview & Why Tesserent



The Cybersecurity Industry at a Glance | Global
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Global Industry Revenue (US$, billions) US$139.8bn
Global Cybersecurity Market Value 2021
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Source: IBISWorld, Statista, Fortune Business Insights

Spending 
Forecast

US$6 trillion
Global cost of cyber crime in 2021

US$13.9k
Estimated average cybersecurity spend per 

employee by 2027 rising from US$6.8k in 2021

Cloud Security
Rising popularity of integrated cybersecurity 

solutions to drive market growth



The Cybersecurity Industry at a Glance | Australia
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Australian Industry Revenue (A$, billions) 
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Spending
Forecast

Source: IBISWorld, Statista, Fortune Business Insights

A$6.8bn
Australian Industry Turnover 2021

Outsourcing Cyber
Businesses selecting to outsource security and 

monitoring services to specialist providers

Digital Investment
Government agencies and large organisations 
are key drivers to the transition of intellectual 
property and data assets to digital channels

Remote Work
Impacts of COVID-19 has accelerated demand 
for remote working, increasing the risk of cyber 

threats and complexity of network systems



What are the Aust/NZ CIOs Saying? | Top Trends
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Top 10 Technology Investment Areas for 2022
% of Respondents, Sorted by % of ANZ

Source: 2022 Gartner CIO and Technology Executive Survey
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18%

21%

31%

35%

38%

44%

45%

58%

73%

Hyperautomation

Artificial Intelligence/Machine Learning

Digital Workplace

Total Experience Solutions

Legacy Application Modernisation

Digital Business Transformation Initatives

Cloud Platforms

Integration Technologies/APIs/API
Architecture

Business Intelligence/Data Analytics

Cyber/Information Security

Australia and New Zealand (n = 112) High Composability (n = 145)

Cybersecurity is the #1 Investment 
Priority for Aust/NZ CIOs in 2022. 



Australian founded, 
owned and managed

Innovative culture backed by
continued investment in 

Australian R&D

Full-service cybersecurity: 
Big enough to trust, but Local 

and Nimble.

Why Tesserent? | Unique Market Position

The largest provider of 
cybersecurity services to 

Federal Government.

ASX-listed: we provide clients 
financial and regulatory 

transparency

Australian Government 
Security Clearance for 170+ 

staff.
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Why Tesserent? | Unique Market Position
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Trusted by
51

of the 
S&P / ASX 

Top 100 

1200+
Customers

Including 3 key verticals: 
Government, 

Critical Infrastructure 
and BFSI

We work with over 102
Australian and 
New Zealand 

Federal & State 
Departments and 

Agencies 

Experienced Cyber 
and Business 

leadership team

Executing strong growth 
strategy plan with a focus 
on cross selling and high-

value recurring annuity 
revenue streams 

Rapidly
growing

no. of clients partnering 
with us to provide

multiple services



Operational Achievements



Modern Threat Landscape
With a shift in the working environment – to remote arrangements – cyber security is 

more important than ever.

SaaS

Web

Private 
Cloud

AWS

MS 
AZURE

Google
Cloud
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DEFEND
PROTECT
DETECT

TECHNICAL ASSESSMENTS

GOVERNANCE & POLICIES

CONTROLS

RISK IDENTIFICATION
Assist clients to understand their risk profile, identify 
business critical assets and the appropriate level of 
protection required.

Design and implementation of appropriate controls to 
safeguard assets, through the adoption of secure 
architectures and frameworks.

Assess, align & uplift a client’s governance and risk 
management strategy to match their risk profile 
and/or regulatory requirements

Conduct assessments & gap analysis against best practice 
and regulatory requirements to assist clients with 
measuring their current security posture.

RISK MITIGATION
Actively drive continuous security maturity in 
organisations and raise awareness of the current 
threat landscape.

Cyber Risk Management – Our Approach
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8 Major Capability/Service Lines

Assurance and
Testing

01 02 03 04
Strategy and

Advisory
Data and
Analytics

Architecture and
Engineering

Critical Technology 
Controls

05 06 07 08
Incident 

Response
Secure Cloud 

Migration
Detect – Secure 

Digital Eye
18



FY22 Progress & Future Opportunity
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With a comprehensive product suite now in place, Tesserent is well placed to drive increased 
revenue via cross selling opportunities. 

12+ 
Clients

35+ 
Clients

60+ 
Clients

1200+ Clients
Including 17 Major Federal Government 

Departments, State Governments and NZ

4 or more service lines

3 service lines

2 service lines

1 service line
More that 120 New Clients 

added in FY22



Strategy Growth and Outlook



Areas of focus
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The Board and Senior Leadership Team continue to focus on creating shareholder value by 
building on Tesserent’s position as Australia’s #1 ASX-listed cybersecurity provider

Execute on Multi-Year Strategic Plan 

Continuing to drive the Company’s growth 
strategy, with an immediate focus on organic 

growth

Fostering innovation and IP development  
across the group

Focusing on capturing further market share in 
three key markets: Government (including 

Defence), Critical Infrastructure and Financial 
Services 

Driving growth through deeper and wider 
customer engagements – 8 Service lines

Continuing to Integrate acquisitions and 
facilitating cross selling

Building out high-value recurring annuity 
revenue streams via Managing Security 

Operations (SOC) and Managed Detection and 
Response (MDR).



One Tesserent - Go To Market Strategy 
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Each business is delivering synergistic capability where we can organise this capability more 
efficiently to the market 

Federal Cloud Detect
Defend 

& 
Protect

Innovation
Daltrey

Trust Grid

Academy
Training

Associates 

CYBER360 
STRATEGY

Tesserent/
Seer Sec 

R&D



FY23 Outlook & the Path Forward
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Tesserent has been focused on growing its people capabilities and developing its Cyber360 
strategy to give us a scalable foundation as a major force in the Aust/NZ Cyber industry

INVESTING IN OUR PEOPLEGROWTH

• >500+ Employees
• >$200m+ Turnover

• 8+ Major Service Lines in 
Cyber

• >1400 Clients
• Significant Pipeline in place 

commencing FY23 both 
Consulting and ARR

• Strategic review of relevant 
acquisition growth 

opportunities 

CYBER360
• Service Line Development
• Cross Selling in NZ & Federal 
• Grow ARR Detect – SOC/MDR
• SECaaS

• Tesserent Leadership 
Development

• In-House Training
• Greater Transparency and 

Career Development
• A destination employer for 

high quality cyber talent



Securing our 
digital future,
together.
ASX:TNT

tesserent.com

Melbourne | Sydney | Canberra | Brisbane | Wellington | Auckland | Christchurch

For more information contact us at:
Telephone:
+61 3 9880 5555

Address:
Level 5, 990 Whitehorse Road
Box Hill VIC 3128

www.investors.tesserent.com

Authorised for lodgment by Tesserent Limited Board 
of Directors.
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