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Technology solutions for control & automation in financial services



2023 Half Year Financial Results
This presentation (the “Presentation”) has been prepared by and is the sole responsibility of Gresham Technologies plc (the “Company”). 

The information in this Presentation does not comprise an admission document, listing particulars or a prospectus relating to the Company or any 
subsidiary of the Company (together the “Group”), does not constitute an offer or invitation to purchase or subscribe for any securities of the Company, 
does not constitute or form part of a prospectus or admission document and should not be relied on in connection with a decision to purchase or subscribe 
for any such securities. The Presentation and the accompanying verbal presentation do not constitute a recommendation regarding any decision to sell or 
purchase securities in the Company.

The Presentation and the accompanying verbal presentation are confidential and the Presentation is being supplied to you solely for your information and 
may not be reproduced, distributed or otherwise disclosed to any other person or published, in whole or in part, for any purpose without the Company’s 
consent. No reliance may be placed for any purpose whatsoever on the information contained in the Presentation and the accompanying verbal 
presentation or the completeness or accuracy of such information. No representation or warranty, express or implied, is given by or on behalf of the Group 
its shareholders, directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in the 
Presentation and the accompanying verbal presentation, and no liability is accepted for any such information or opinions (including in the case of 
negligence, but excluding any liability for fraud). Recipients of this Presentation who are considering the subscription of securities are reminded that any 
subscription should be made solely on the basis of the information contained in public announcements released by the Company via a Regulatory 
Information Service. The information set out herein and given at the verbal presentation is subject to updating, completion, revision, verification and 
amendment, and such information may change materially. 

The Presentation contain forward-looking statements, which relate, inter alia, to the Group’s proposed strategy, plans and objectives. Forward-looking 
statements are sometimes identified by the use of terminology such as “believes”, “expects”, “may”, “will”, “could”, “should” “shall”, “risk”, “intends”, 
“estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positions” or “anticipates” or the negatives thereof, other variations thereon or comparable 
terminology. By its very nature, such forward looking information requires the Group to make assumptions that may or may not materialise. Such forward-
looking statements may be price sensitive and involve known and unknown risks, uncertainties and other important factors beyond the control of the Group 
that could cause the actual performance or achievements of the Group to be materially different from such forward-looking statements. Past performance 
of the Group cannot be relied upon as a guide to future performance. Accordingly, you should not rely on any forward-looking statements and the Group 
accepts no obligation to disseminate any updates or revisions to such forward-looking statements. No statement in this Presentation or accompanying 
verbal presentation is intended as a profit forecast or a profit estimate and no statement in this Presentation or accompanying verbal presentation should 
be interpreted as to mean that earnings per share for the current or future financial periods would necessarily match or exceed historical published 
earnings per share. As a result, you are cautioned not to place any undue reliance on such forward-looking statements. 
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Our platform Team

• Highly experienced & ambitious leadership 
team

• 220 employees across 9 offices
• 82% engagement score

• Track record of integrating 
acquisitions

• Investing in our people & 
leadership

Awards

Key Customers

Growth Strategy

• Land and Expand

• Cross-sell

• International 

• New industry sectors

• Product innovation

• Selective acquisitions

Locations

• Headquartered in London

Focus Industries

Energy & CommoditiesInsurance

Banking and 
Payments

Financial Summary

Capital 
Markets

Investment 
Management

Our Purpose is to enable financial institutions to digitise their operations and have complete confidence in their data 
and their processing in order to improve their competitiveness and to manage their risk and reputation

Gresham at a glance

• An enterprise-grade SaaS platform to 
connect, reconcile and control ‘any 
and all’ data and processes

• 275 clients across 30 countries - 
leading tech partner to global banks, 
fund managers and institutions 

• Business efficiency, risk and regulatory 
drivers
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Consistent, profitable, 
cash-generative growth 
in Clareti recurring 
revenues

Bristol - Southampton - Solihull - New York 
Florida - Luxembourg - Sydney - Singapore



Gaining momentum throughout H1
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• Revenues & margins in line with plans for year

• 95% contracted revenue visibility (at 30 June) 
over expected full-year outturn  

• 5 new name Clareti contract wins

• 16 incremental upgrade contracts with existing 
customers 

• Strengthening of sales and marketing leadership
• Industry awards in multiple categories for our 

Control products

• New digital banking product ready for launch

Full Year Results presentation FY23



Financial model
High growth, high margin, sticky recurring revenues
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Clareti ARR growth driving Group 
cash EBITDA and improved 
margins

Clareti revenues have grown 
to 75% of Group revenues

Clareti ARR 5 year organic CAGR 
of 23%, or 36% including M&A

(11)%

7%

103%

86%
With a growing 
Clareti gross 
margin of

With an improving 
Clareti ARR 
net retention rate of 
NRR stated on a constant currency basis. 

Driving 
improvements to FCF

HY18 to HY23

HY18 to HY23

HY18 to HY23



www.greshamtech.com

HY23 Financial Results

6



Financial Headlines
Double-digit Clareti growth, well positioned for full year
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• Clareti revenue growth of 10% (11% on a constant currency basis “cc”) vs H1 22

• Group revenue growth of 4% (5% cc) vs H1 22

• Forward-looking Clareti ARR growth of 10% (12% cc)

• All margins broadly consistent with the first half of 2022

• Cash of £3.8m as at 30 June 2023 - in line with Board’s expectations after taking into account the $4.8m payment of 
contingent consideration in the second half of 2022 in relation to the Electra acquisition

• 95% contracted visibility at the half year over full-year market expectations for Group revenues

• Margin improvements expected in the second half, aligned with the traditional weighting of the business

• Solid pipeline of new opportunities giving confidence the Company can meet full year market expectations



Clareti forward looking ARR
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ARR at start  of Period Organic ARR Increase Acquired ARR

Forward looking ARR per HY (£m)

• Five-year ARR CAGR of 32%
• Five-year organic ARR CAGR of 23%

ARR is an aggregated value of all recurring revenues that are either fully or partially contracted for the next twelve months and/or are highly expected to renew

24.0 
1.1 

1.0 

26.1 
1.2 

0.8 

28.1 
1.1 

(0.6) 28.6 

ARR total

Net ARR increase

Currency impact

Forward looking HY ARR bridge (£m)

23-H1
22-H2

22-H1
21-H2

• Significant FX impact over recent six-month periods

• Consistent constant currency growth throughout 
period of macro market uncertainty

• Pipeline and improving market conditions give 
confidence in lifting growth rate



Clareti continuing to build Group cash positivity
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Trailing twelve-month Clareti revenue 
(£m)

Trailing twelve-month Group Cash Adjusted EBITDA 
(£m & %)

• Trailing twelve-month view normalizes second half 
weighting of existing Clareti ARR 

• Clareti cash EBITDA margin maintained despite 
currency and inflationary headwinds



Free cash flow generation
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• Annual free cashflow cycle 
significantly H2 weighted

• H1 ‘23 FCF of £0.7m is significantly 
improved on prior first halves

• First contingent consideration for 
Electra acquisition of USD 4.8m paid 
in Q3 ‘22

• Second contingent consideration for 
Electra acquisition of USD 4.8m 
expected to be paid in Q3 ’23

• USD 15m revolving debt facility 
available. Expected to be drawn to a 
limited extent during Q3 to support  
short term low point in annual cash 
cycle
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Cash balance

Free cashflow Other cashflow

Free cashflow – includes all capital expenditure and leasing payments. Excludes tax and exceptional payments and receipts.

Other cashflow – currency movements; and dividend, share issue, tax, exceptional and acquisition payments and receipts. 

Half on half cash bridge
(£m)



Confidence in full year outlook 
Contracted visibility 

of full year Group 
revenues
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95%

Further increased 
weighting of 

recognition of ARR 
to H2

Q2 significant 
improvement on Q1

Encouraging 
pipeline of H2 
opportunities 

Strong momentum 
in US market
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1.4 
12.5 
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13.9 

15.4 

13.2 
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Annually recurring à

Monthly recurring à

Actual recurring 
revenue recognised

Forward looking ARR by 
recognition half

Presented in £m
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Our Value for Customers
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Board level strategic challenges

• Inaccurate, incomplete data
• Human error and manual workarounds
• Spreadsheets and user developed apps
• Growing volume and speed of data
• Complexity & expertise
• Legacy systems and 3rd party vendors

• Customer experience
• Product & service innovation
• Multi-channel complexity
• Profitability and cash management
• Regulatory requirements
• Compliance and data protection
• Improved real-time business intelligence

Day-to-day issues

Digital integration and transformation Trusted data & business processing

Banks Financial 
Messages

Payments & 
Statements

Custodians

Trading venues 
& partners

Regulatory 
venues

External 
Applications
& databases

Internal
Applications 
& Databases

CLARETI PLATFORM

Packaged as Data, Connect & 
Control subscription solutions



Conceptual view of our platform
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Acquire data Validate that 
data

Make sense of 
the data

Publish to 
interested parties

Continuously improve the 
source data quality

Match the data Manage 
Exceptions

Optimize, document and 
automate the process

Manage 
Investigations

Packaged as Data, Connect & Control subscription solutions



Evaluation Requirements Control

All data formats

Batch or real-time

Any number of match feeds - “n-way”

All recs & control types

Faster processing

Better match rates

More productive / functional UI

Exception management

Highly configurable

Extremely scalable

On-prem or Cloud offering – not a black box

Product Strengths and Unique Capabilities

W H Y  D O  W E  W I N  ?

Risk
Customer

Service

Reputation

Cost

Time to value

15



How do we use AI & ML in our platform?
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• Use of NLP to describe ingestion rules

• Use of semantic inference to drive out match rules

• Uses AI to resolve symbologies “this ISIN is that SEDOL”

• The system learns & suggests match rules using AI

• Automated data normalization & schema building

• Uses ML to learn from manual matching patterns to reduce match fails or 
suggest future manual actions

• Use of ML for Break Assignment

• Use of ML for Break Root Cause Analysis

• Uses pattern detection to automatically categorise break intelligence 

• Automatically repair data

• Optimize workforce through break allocation

Validate that 
data

Make sense of 
the data

Publish to 
interested parties

Match the data Manage 
Exceptions

Manage 
Investigations

Acquire data
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Scaling up responsibly
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• Employee, senior management team, executive, non-
executive and other stakeholder engagement in all key 
programmes

• Internal ESG Champions Network fully operational with 
functional and regional representatives

• Continuing to monitor the ongoing effectiveness of our hybrid 
working model

• Continued progress made with our Climate Change 
Programme, in alignment with “TCFD” recommendations

• Further development of our mental health first aiders network 
across the business

• Engagement survey action plan continues to deliver business 
improvements to our people

• Employee churn has returned to 13%-14% levels from 18%-
20% level experienced during the ‘war on talent’ 

69

73
74

76
78

82

2017 2018 2019 2020 2021 2022

82%
Engagement
score



ESG update

EthiFinance ESG Rating results
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• 52% rating improvement to 64 in 2022 from 42 in 2021

• Rating improvement in all categories

• Outperforming benchmark of 100+ other technologies companies  

• Further improvements expected in 2023 as ESG priorities delivered

ESG 2023 priorities

• TCFD climate-related scenario analysis, planning and 
reporting

• Groundwork and reporting of Scope 3 emissions

• Introduction of a group-wide ESG policy and Code of 
Conduct

• Continuing to foster the interaction and outcomes of our 
ESG Champions Network

• Further development to our risk framework, including 
those related to climate change and ESG

• ESG operations, reporting and risk management from a 
double materiality perspective
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Tighter focus 
Sales & Marketing

Complete Board 
transition

Refresh
Clareti brand

Drive pipeline & build 
market share with 

industry offerings & 
cross-sell

Soft Launch Floe 

Land additional ‘key 
accounts’

New name wins

Stronger account 
management

Tighten focus of 
business plan

 Create stronger 
partner eco-system

Accelerate innovation 
delivery 

H2 Priorities

2024
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Digital Banking Innovation
Innovation partnership in digital corporate banking:

• Product has completed testing and is in 
production with partner bank

• Partner institutions preparing for launch
• Test marketing with customers in Sept 23
• Launch planned for end October
• Go to Market investment in current FY24 plans
• Incremental recurring revenue contributions in 

FY24 and beyond

GHT Shareholder update expected October 23 via 
on-line capital markets briefing ahead of market 
launch
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1. Differentiated software
2. Highly proven at scale
3. Incredible references
4. Sticky recurring revenues
5. Growing market
6. Global operating platform
7. Organic & acquisitive growth
8. Strong innovation agenda
9. Predictable, profitable & cash generative 
10. Proven team with a plan

Clareti investment case summary
An attractive business with an exciting future
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A global platform for growth
Building a global fintech champion
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EMEA
Bristol
■ Innovation Lab
■ 24/7 Customer 

Support Hub

Americas
New York
■ Innovation Hub
■ 24/7 Customer 

Support Hub
■ Sales & Service 

Delivery

Florida
■ Service Delivery

London
■ HQ
■ Sales & Service 

Delivery

New Zealand
■ Service Delivery 

Australia
■ 24/7 Customer 

Support Hub
■ Service Delivery

Asia Pacific
Singapore
Malaysia
■ Service Delivery & Sales

Solihull
■ Innovation Hub
■ 24/7 Customer 

Support Hub

Southampton
■ Internal Services

275+ 
Customers in 
30 countries  

10
Offices

220+ 
employees

Luxembourg
■ Innovation Hub
■ Cloud Delivery & Sales
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Positive Group trends ……..

Other (non-Clareti) revenues (£m) & gross margin (%)

5.0 5.5 3.9 4.3 4.1 5.4 4.8 4.5 4.9 6.7 6.6 6.6 5.9 

42%
47%

38%
35% 38% 37% 37% 37%

33% 32% 26% 27% 26%

17-H1 17-H2 18-H1 18-H2 19-H1 19-H2 20-H1 20-H2 21-H1 21-H2 22-H1 22-H2 23-H1

‘Other’ gross 
margin %

Group gross margin

Group Adj. 
EBITDA margin

9.4 10.6 12.5 12.5 12.2 12.6 
14.8 

22.2 23.0 25.6 23.9 

76% 72%

5%
19%

(7)%
7%

18-H1 18-H2 19-H1 19-H2 20-H1 20-H2 21-H1 21-H2 22-H1 22-H2 23-H1

Group revenues (£m) & margins (%)

Group cash Adj. 
EBITDA margin

2.1 2.6 1.5 1.5 1.5 2.0 1.8 1.7 1.6 2.1 1.7 1.8 1.6 
17-H1 17-H2 18-H1 18-H2 19-H1 19-H2 20-H1 20-H2 21-H1 21-H2 22-H1 22-H2 23-H1

Revenue

Gross margin

• Continued progress in Group margins and 
cash flow generation

• HY23 Group performance hampered by 
negative FX movements against HY22:

• Group revenue £(0.3)m

• Group gross profit £(0.2)m

• Group cash EBITDA £(0.1)m

• Non-Clareti business mix continues to move 
towards lower margin business as expected 

• Twelve month contractual visibility, plus high 
levels of operational visibility thereafter, gives 
continued confidence in non-Clareti 
expectations



Income statement & ARR
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Headline FX impact

Revenues

Earnings

Forward-looking ARR



Balance sheet & cashflow
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Share information at 11 May 2023
Share price (pence) 146.00

Market LSE

Ticker GHT.L

Market cap (£m) 122.12

Ord. shares in issue (vol) 83,644,458

Share awards outstanding (vol) 5,210,432
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Significant (above 4%) & directors shareholdings % holding

Kestrel Investment Partners 22.66%

Canaccord Genuity Wealth Management 8.91%

Schroder Investment Management 8.43%

Amati Global Investors 6.92%

Blackrock Investment Management 4.88%

Tellworth Investments 4.49%

JO Hambro Capital Management 4.36%

Herald Investment Management 4.15%

Executive directors (exc. outstanding share awards) 0.27%

Total holding of significant holders & executive directors 65.07%


