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Important notice and disclaimer
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The information contained in this document (including this notice) and discussed at this presentation (collectively, the Presentation) has been prepared by Bravura Solutions Limited (Bravura).
The Presentation is subject to the conditions outlined below. Your receipt or viewing of the Presentation evidences your acceptance of those conditions and that you agree to be bound by them.

NO OFFER OF SECURITIES
The Presentation is not a prospectus, product disclosure statement, disclosure document or other offer document under Australian law or under any other law. It does not and is not intended to
constitute an offer for subscription, financial product advice, invitation, solicitation or recommendation by any person or to any person with respect to the purchase or sale of any securities or financial
products in any jurisdiction, and also does not form the basis of any contract or commitment to sell or apply for securities in Bravura or any of its subsidiaries (Bravura Group).
The information contained in the Presentation has been prepared without taking account of any person's investment objectives, financial situation or particular needs and noting contained in the
Presentation constitutes investment, legal, tax or other advice. You must not rely on the Presentation but make your own independent assessment and rely upon your own independent taxation legal,
financial or other professional advice.

FINANCIAL DATA
All information in the Presentation is in Australian dollars.
The Presentation contains pro forma financial information. Such pro forma financial information has not been prepared in accordance with disclosure requirements of applicable accounting standards
and other mandatory reporting requirements in Australia.
Financial data calculating totals and percentages may be subject to rounding.

FORWARD STATEMENTS
No representation or warranty, expressed or implied, is made as to the adequacy or completeness of the information and opinions contained in the Presentation.
The Presentation may contain certain forward looking statements, including estimates, projections and opinions (Forward Statements). We use words such 'will', 'may', 'intend', 'seek', 'would', 'should',
'could' 'continue' 'plan', 'probability', 'risk', 'forecast', 'likely', 'estimate', 'anticipate', 'believe', or similar words to identify Forward Statements. Forward Statements may involve known and unknown risks
and uncertainties and other factors, many of which are beyond the control of the Bravura Group, and have been made based upon management's expectations and beliefs concerning future
developments and their potential effect on the Bravura Group. No representation is made or will be made that any Forward Statements will be achieved or will prove correct. Actual future results and
operations could vary materially from the Forward Statements. Circumstances may change and the contents of this Presentation may become outdated as a result.

PAST PERFORMANCE
Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon (and is not) an indication of future performance.

DISCLAIMER
The information is supplied in summary form and is therefore not necessarily complete. The material contained in this presentation may include information derived from publicly available sources that
have not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of the information.
To the maximum extent permitted by law, the Bravura Group and each of its affiliates, directors, employees, officers, partners, agents and advisers and any other person involved in the preparation of
the Presentation disclaim all liability and responsibility (including without limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage which may arise or be suffered
through use or reliance on anything contained in, or omitted from, the Presentation. The Bravura Group accept no responsibility or obligation to inform you of any matter arising or coming to their
notice, after the date of the presentation or this document, which may affect any matter referred to in the Presentation.
This presentation should be read in conjunction with Bravura's other periodic and continuous disclosure announcements lodged with the ASX, which are available at www.asx.com.au.
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FY18 KEY HIGHLIGHTS
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1. Compared to FY17
2. As at 30 June 2018
3. Return on equity is based on NPAT over average total equity
4. Return on assets based on EBITDA over period average total assets

BRAVURA SOLUTIONS FY18 RESULTS

▪ In FY18, Bravura delivered revenue growth of 15%1, EBITDA growth of 18%1, and underlying NPAT growth of 27%1

▪ Achieved client wins in all key markets, comprising the UK, Australia, New Zealand and South Africa

▪ Sonata revenue up 32%1 in FY18, contributing 55% to group revenue

▪ A$30m invested in Sonata development in FY18, of which 71% was client-funded and client-directed

▪ Wealth Management FY18 EBITDA margin expanded ~500bps to 30%, underscoring significant operating leverage

▪ Solid balance sheet with net cash of A$24.8m2 capable of supporting additional growth opportunities

▪ Excellent returns with ROE3 of 25% and ROA of 20%4 and full-year dividends declared representing 71% of FY18 EPS

▪ Sales pipeline strong, underpinning FY19 guidance of EPS growth in the mid-teens

SONATA UNDERPINS FY18 PERFORMANCE, WITH OUTSTANDING RESULTS ACROSS KEY METRICS



Continued strong revenue growth with increasing operating leverage

▪ Bravura's growth profile is underpinned by a continually evolving regulatory

environment, end-consumer demand for an intuitive digital interface, and the need to

deliver operational efficiencies in financial services

▪ Wealth Management Revenue up 26%1 to A$155.1m offsetting the previously flagged

expiry of a Funds Administration contract to drive Group Revenue up 15%1 to A$221.5m

▪ Wealth Management EBITDA up 52%1 to A$46.2m ahead of Funds Administration EBITDA

and investment in Corporate, to increase Group EBITDA up 18%1 to $38.6m

▪ Both Funds Administration and Wealth Management are expected to grow in FY19

Investment in Sonata is continuing to drive strong growth

▪ Achieved client wins in all key markets, comprising the UK, Australia, New Zealand, and South

Africa, with a strong pipeline of opportunities coupled with increased operating leverage

▪ Sonata’s compelling value proposition to assist clients in tackling regulatory changes,

digital, and the need for a modern and scalable technology platform has resulted in

Sonata revenue up 32%1 to A$122.5m in FY18 and now makes up 55% of total revenue

Strong business performance is delivering attractive shareholder returns

▪ Final dividend declared of 4.5 cents per share, bringing full-year dividends declared to 9.0

cents per share, representing 71% of FY18 EPS

▪ Return on equity2 of 25% in FY18 underpinned by Bravura’s consistent and long-term

investment in product development, deep market knowledge and expertise, sound

business model, driving significant operating leverage

FY18 KEY HIGHLIGHTS

5

1. Compared to FY17
2. Return on equity is based on NPAT over average total equity
3. FY17 NPAT reconciliation provided on slide 17

BRAVURA SOLUTIONS FY18 RESULTS

A$m FY17 FY18 % chg

Group

Revenue 191.9 221.5 15%

EBITDA 32.6 38.6 18%

Underlying NPAT3 21.4 27.0 27%

Segments

Wealth Management Revenue 122.7 155.1 26%

Wealth Management EBITDA 30.3 46.2 52%

Funds Administration Revenue 69.2 66.4 -4%

Funds Administration EBITDA 31.7 26.7 -16%

Sonata

Sonata revenue 92.8 122.5 32%

Sonata clients 20 24 20%

R&D as a % of Sonata revenue 26% 24%



OUTSTANDING FY18 RESULTS ACROSS KEY METRICS
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▪ Wealth Management revenue up 26% and EBITDA up 52%

following new client wins, continuing project work and increasing

demand from existing clients

▪ Sonata revenue up 32% and now makes up 55% of total revenue

(48% in FY17)

▪ Wealth Management EBITDA margin increased to 30% in FY18

(25% in FY17), reflecting the strong operating leverage inherent in

the underlying business model

▪ Funds Administration revenue down 4% following the previously

flagged contract expiry in 1H18. 2H18 revenue increased 8% on

2H17 and increased 20% on 1H18, with FY18 EBITDA margin at 40%

▪ Corporate cost growth highlights investment in corporate and

governance functions to support increased demand and geographic

coverage

▪ Underlying NPAT up 27% to A$27.0m

A$m FY171 FY18 $ chg % chg

Wealth Management 122.7 155.1 32.4 26%

Funds Administration 69.2 66.4 -2.8 -4%

Total revenue 191.9 221.5 29.6 15%

Wealth Management 30.3 46.2 15.9 52%

Funds Administration 31.7 26.7 -5.0 -16%

Corporate -29.4 -34.4 -5.0 17%

EBITDA 32.6 38.6 6.0 18%

D&A -8.3 -7.1 1.2 -14%

EBIT 24.4 31.5 7.1 29%

Net interest and FX expense -0.8 -0.7 0.1 -7%

Tax expense -2.2 -3.7 -1.5 68%

Underlying NPAT 21.4 27.0 5.7 27%

Net significant items2 -6.9 0.0 6.9 nm

Reported NPAT 14.4 27.0 12.6 87%

Underlying EPS3 (A$ cps) 10.0 12.6 2.6 27%

Reported EPS3 (A$ cps) 6.7 12.6 5.9 87%

1. FY17 NPAT reconciliation provided on slide 17
2. Net significant items in FY17 comprised A$2.8m of IPO transaction costs and A$4.2m of net interest costs
3. FY17 EPS presented on a constant share count basis

BRAVURA SOLUTIONS FY18 RESULTS



STRONG GROWTH IN RECURRING REVENUE
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114.1
127.7 131.5

149.4

32.8

44.1
45.3

61.9

5.2

12.9
15.1

10.2

FY15 FY16 FY17 FY18

Recurring revenue (A$m)
Implementation fees (A$m)
Licence fees (A$m)

▪ Recurring revenue is up 14% in FY18 compared to the pcp and
comprises 67% of total revenue

▪ Recurring revenue has grown as new clients are added and existing
clients broaden their use of functionality, underpinned by the long-
term nature of Bravura’s customer contracts

▪ Bravura’s significant recurring revenue base provides a high degree
of certainty around its long-term earnings profile and future cash
flow expectations

▪ New contract wins also attract implementation fees over the initial
2 to 3 year period, as clients deeply embed Bravura’s solutions into
their business’s core operating model

BRAVURA SOLUTIONS FY18 RESULTS

▪ Recurring revenue comprises maintenance, managed services, and
in-production professional services from ongoing client demand

▪ Implementation fees comprise professional services from initial
implementation requirements

▪ Licence fees are earned on a one-off or recurring basis

152.1

184.7
191.9

221.5



STRONG REVENUE AND EARNINGS GROWTH
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71.7
94.8 93.5 102.9

80.4

89.9 98.4

118.6

FY15 FY16 FY17 FY18

1H 2H

8.1

13.1

18.2 18.5

9.4

11.9

14.4

20.0

FY15 FY16 FY17 FY18

1H 2H

Revenue (A$m) EBITDA (A$m)

152.1

184.7
191.9

17.5

25.0

32.6

1. FY17 EBITDA is presented on a pro forma basis

1

221.5 38.6



STRONG FUNDING POSITION
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A$m 30 Jun 2017 30 Jun 2018

Cash 17.1 36.9

Trade and other receivables 39.5 42.4

Intangible assets 110.0 112.7

Property, plant, & equipment 9.2 11.6

Other assets 6.3 8.7

Total assets 182.0 212.3

Trade payables 6.5 5.0

Deferred revenue 27.4 39.1

Borrowings 5.7 12.2

Other liabilities 36.5 41.9

Total liabilities 76.0 98.1

Net assets 106.0 114.2

▪ The balance sheet is in a robust financial position, with net cash of A$24.8m

▪ At balance date, A$12.2m was drawn down on the working capital facility

▪ Bravura has significant investment capacity to take advantage of organic and

acquisitive growth opportunities

▪ Bravura’s total asset base of A$212.3m is underpinned by significant product

development, deep market knowledge and expertise and long-term contracts

▪ Operating cash flow1 was A$46.2m during the period, reflecting cash conversion of

120%, up from 61%2 in FY17, arising in part from favourable timing of cash receipts

compared to the prior period. Cash conversion of ~70-80% is expected over time

▪ Long-term cash flow is underpinned by predictable, long-term, customer contracts

1. Operating cash flow includes taxes paid
2. FY17 cash conversion represents operating cash flow adjusted for IPO transaction costs
3. Return on equity is based on NPAT over average total equity

RETURN ON EQUITY3 = 25%

BRAVURA SOLUTIONS FY18 RESULTS



WEALTH MANAGEMENT
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▪ Revenue up 26% and EBITDA up 52% following new client wins,

continuing project work and increasing demand from existing

clients

▪ Sonata revenue up 32% and now makes up 55% of total revenue

(48% in FY17)

▪ EBITDA margin increased to 30% in FY18 (25% in FY17), reflecting

the strong operating leverage inherent in the underlying business

model

▪ Achieved client wins in all key markets, comprising the UK,

Australia, New Zealand, and South Africa with a strong pipeline of

opportunities coupled with increased operating leverage

▪ The need for a scalable and digital technology platform to replace

legacy IT systems that can respond to changes in regulation,

continues to underpin demand over the long-term

A$m FY17 FY18 $ chg % chg

Segment revenue 122.7 155.1 32.4 26%

Segment EBITDA 30.3 46.2 15.9 52%

Sonata revenue 92.8 122.5 29.7 32%

Segment EBITDA margin 25% 30%

BRAVURA SOLUTIONS FY18 RESULTS

34.8
52.5 57.8

72.8

41.7

47.1

64.9

82.3

FY15 FY16 FY17 FY18

1H 2H

Revenue (A$m)

76.5

99.6

122.7

155.1



KEY SONATA METRICS
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Consistent growth in Sonata customers

Rising Sonata revenue per client (A$m)

12
16

20
24

FY15 FY16 FY17 FY18

3.4
4.2 4.6

5.1

FY15 FY16 FY17 FY18

Strong growth in Sonata revenue (A$m)

17.4
35.1 41.9

56.724.0

31.7

50.9

65.8

FY15 FY16 FY17 FY18

1H 2H

BRAVURA SOLUTIONS FY18 RESULTS

41.4

66.8

92.8

▪ Clients across investment products and wrap platforms,

superannuation, pension and retirement products, life insurance,

private wealth and portfolio administration

▪ Increasing interest in the provision of Sonata as a managed service

▪ Introducing new modules for increased functionality

▪ New geographies as financial services matures in emerging

economies

122.5



CONTINUING EXPANSION IN SONATA R&D LEVERAGE
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▪ Net Sonata development was a significant

improvement on prior periods

▪ Capitalised R&D expenditure has declined to

A$6.3m in FY18 (A$7.7m in FY17)

▪ Development expenditure is now majority

client-funded, with 71% of Sonata R&D

expenditure in FY18 funded by clients (57% in

FY17)

▪ All expenditure, including strategic and client-

funded, adds to Sonata capability, creating

further operating leverage and market

opportunity

A$m FY14 FY15 FY16 FY17 FY18

Sonata client development revenue 5.0 11.2 13.9 13.5 28.9

Sonata client development costs -5.4 -12.0 -11.1 -13.7 -21.0

Net Sonata client development (costs) / revenue -0.4 -0.8 2.8 -0.2 7.9

Strategic development operating expense -1.7 -2.2 -2.1 -2.5 -2.4

Strategic development capital expense -5.5 -8.8 -4.0 -7.7 -6.3

Total strategic development expenditure -7.2 -11.0 -6.1 -10.3 -8.7

Net Sonata development -7.6 -11.8 -3.3 -10.5 -0.8

Sonata revenue 22.1 41.4 66.8 92.8 122.5

Total expenditure1 -12.6 -23.0 -17.2 -24.0 -29.7

Total R&D expenditure as a % of Sonata revenue 57% 56% 26% 26% 24%

BRAVURA SOLUTIONS FY18 RESULTS

1. Total expenditure represents the sum of Sonata client development costs and total strategic development expenditure



FUNDS ADMINISTRATION
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▪ Revenue down 4% following the previously flagged contract expiry

in 1H18. 2H18 revenue increased 8% on 2H17 and increased 20%

on 1H18, with FY18 EBITDA margin at 40%

▪ Bravura’s strong market credentials in providing digital solutions

and straight through messaging capabilities underpins a pipeline of

contracted work from existing clients

▪ A pipeline of opportunities with new clients as well as existing

clients is expected to underpin growth into FY19

▪ Bravura’s SaaS offering creates new opportunities for growth in the

UK market giving smaller and mid-sized fund managers the ability

to access a fully managed digital solution with standardised

functionality at an attractive price point for this market

A$m FY17 FY18 $ chg % chg

Segment revenue 69.2 66.4 -2.8 -4%

Segment EBITDA 31.7 26.7 -5.0 -16%

Segment EBITDA margin 46% 40%

BRAVURA SOLUTIONS FY18 RESULTS

36.9 42.3
35.7 30.1

38.7

42.8

33.5
36.3

FY15 FY16 FY17 FY18

1H 2H

Revenue1 (A$m)

75.6

85.1

69.2 66.4

1. FY17 revenue performance relative to FY16 was impacted by the decline of the GBP:AUD



FY19 OUTLOOK
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Strong sales pipeline

▪ Bravura is well placed to take advantage of strong demand in the UK, Australia, New Zealand, and South Africa

▪ Strong demand underpinned by the need for digital capabilities, evolving regulation, and extracting operational efficiencies

▪ Both Wealth Management and Funds Administration are expected to grow in FY19

Increased scale driving operating leverage

▪ Strong growth, increasing scale, and greater efficiency are driving increased operating leverage

▪ Increasing investment in Sonata continues to support client demand and extends the product’s market-leading position

FY19 earnings guidance

▪ As a result of strong recurring revenue and new sales opportunities, full-year 2019 EPS growth is expected to be in the mid-teens

BRAVURA SOLUTIONS FY18 RESULTS
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STATUTORY INCOME STATEMENT
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A$m FY17 FY18 $ chg % chg

Wealth Management 122.7 155.1 32.4 26%

Funds Administration 69.2 66.4 -2.8 -4%

Revenue from continuing operations 191.9 221.5 29.6 15%

Total operating expenses -156.5 -182.9 -26.4 17%

IPO transaction costs -2.8 0.0 2.8 nm

EBITDA 32.6 38.6 6.0 18%

Depreciation and amortisation -8.3 -7.1 1.2 -14%

EBIT 24.4 31.5 7.1 29%

Foreign exchange gain/(loss) -0.8 -0.2 0.6 -79%

Net interest expense -4.2 -0.6 3.6 -86%

Income tax benefit/(expense) -2.2 -3.7 -1.5 68%

Reported NPAT 14.4 27.0 12.6 87%

BRAVURA SOLUTIONS FY18 RESULTS
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FY17 INCOME STATEMENT RECONCILIATION
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A$m
pre-IPO

pro forma
post-IPO

pro forma
reported

Wealth Management 122.7 122.7 122.7

Funds Administration 69.2 69.2 69.2

Revenue from continuing operations 191.9 191.9 191.9

Wealth Management 30.3 30.3 30.3

Funds Administration 31.7 31.7 31.7

Corporate -29.4 -29.4 -29.4

IPO transaction fees -2.8

EBITDA 32.6 32.6 29.9

Depreciation and amortisation -8.3 -8.3 -8.3

EBIT 24.4 24.4 21.6

Net interest expense -4.2

Foreign exchange gain/(loss) -0.8 -0.8

Income tax benefit/(expense) -2.2 -2.2 -2.2

NPAT 22.3 21.4 14.4



STATUTORY BALANCE SHEET
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A$m 30 Jun 2017 30 Jun 2018

Cash 17.1 36.9

Trade and other receivables 37.2 39.1

Other current assets 4.1 5.2

Total current assets 58.4 81.2

Intangible assets 110.0 112.7

Other non-current assets 13.7 18.4

Total non-current assets 123.6 131.1

Total assets 182.0 212.3

Borrowings 5.7 12.2

Deferred revenue 27.4 39.1

Other current liabilities 37.5 39.9

Total current liabilities 70.6 91.2

Borrowings 0.0 0.0

Other non-current liabilities 5.4 6.9

Total non-current liabilities 5.4 6.9

Total liabilities 76.0 98.1

Total equity 106.0 114.2

BRAVURA SOLUTIONS FY18 RESULTS



STATUTORY CASH FLOW
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A$m FY17 FY18

Receipts from customers 208.8 255.7

Payments to suppliers and employees -187.4 -206.8

Payments of IPO transaction costs -3.9 0.0

Income taxes paid -1.6 -2.7

Total operating cash flow (direct method) 15.9 46.2

Purchase of property, plant, and equipment -3.6 -7.2

Payments for capitalised software development -7.7 -6.3

Total investing cash flow -11.3 -13.5

Proceeds from share issue 114.6 0.0

Proceeds from borrowings 13.6 6.4

Dividend paid 0.0 -19.3

Other financing cash flow1 -143.7 -0.6

Total financing cash flow -15.5 -13.5

Net increase in cash -10.7 19.2

Effects of exchange rate changes on cash -1.3 0.7

Cash at the end of the period 17.1 36.9

1. Other financing cash flow in FY17 includes payments of IPO costs (A$7.4m), repayment of working capital facilities (A$20.2m), redemption of redeemable preference shares (A$62.7m), and repayment of term facilities (A$46.2m)

BRAVURA SOLUTIONS FY18 RESULTS

A$m FY17 FY18

EBITDA 32.6 38.6

Trade, other debtors, and accrued revenue -17.9 -2.9

Deferred revenue 1.3 11.7

Prepayments 0.9 -1.1

Deferred tax assets -0.7 -1.4

Trade creditors 3.5 -2.4

Provisions for income taxes payables 1.2 0.8

Deferred tax liabilities -0.4 1.6

Provisions and other liabilities 2.6 3.1

Change in working capital -9.5 9.4

Tax -1.6 -2.7

Other items -5.4 0.9

Total operating cash flow (indirect method) 15.9 46.2



WHAT SONATA DOES
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Products

Wrap 
platforms

Superannuation & 
pension

Investment products
Life 

insurance
Private wealth & 
portfolio admin

Funds 
administration 

Processes

Front-office Middle-office Back-office

New product 
creation

Product 
distribution

Administration, 
workflow and 
correspondence

Compliance and
auditing

Valuations and 
modelling

A device agnostic 
unified digital 

platform
✓

Available as an 
installed or 

hosted model
✓

Processes 
multiple financial 

products
✓

Compliant across 
multiple 

jurisdictions
✓

Highly secure 
record keeping✓

Scalable, modern 
technology✓Features

An enterprise digital software solution supporting sophisticated financial services products across front, 
middle and back office including digital delivery across multiple devices to advisors and end consumers.



… can be solved by SonataChallenges faced by participants…

Evolving and complex
regulatory environment

1

Need for rapid product innovation3

Demand for mobile and
“self-directed” technology

2

Cost and margin pressures4

Need for scalable technology in a
digital age

5

Increasing 
demand  
for modern 
client centric 
software 
solutions to 
address these
challenges

Regulatory risk management ✓

Leading technology and innovation✓

Rapid product development✓

Scale advantages and network effect✓

Software investment✓

Sonata 
addresses the 
key issues 
currently faced 
by industry 
participants

SONATA ADDRESSES KEY CLIENT CHALLENGES
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SONATA SIMPLIFIES LEGACY CLIENT SYSTEMS
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Unified, customer-centric solution

Advisors & Clients

Digital multi-channel delivery 

Single, configurable code base

Common Customer 
Database and Registry 

CONSOLIDATES MULTIPLE 
PRODUCTS

Move to a 
true customer 

centric 
solution

Siloed, disparate legacy IT systems

Advisors & Clients

Customer
Database & 
Registry 1

PRODUCT 1

Product 
Engine 1

Call centre 1

Customer 
Database & 
Registry 2

PRODUCT 2

Product 
Engine 2

Call centre 2

Customer 
Database & 
Registry 3

PRODUCT 3

Product 
Engine 3

Call centre 3

BRAVURA SOLUTIONS FY18 RESULTS



For more information, visit:
www.bravurasolutions.com/investors/

investors@bravurasolutions.com 


