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Introduction

• Performance improvement in the second half 

• The results today are in line with the Board’s expectation and good strategic progress is being made across 
both the Cyber Security and the Escode business

• Two main reviews are in progress:
- The Escode review
- The strategic review of Cyber Security, which is independent from both the process and the outcome of 

the Escode review

• Regardless of the outcome of the Escode review and as announced in our October trading update, we will 
launch the initial share buyback program once the Escode review concludes

• We remain in an Offer Period under the Takeover Code rules. This restricts what we can say about current 
trading and the financial outlook for the Group

http://www.nccgroup.com/
http://www.nccgroup.com/


Overview
Mike Maddison
Chief Executive Officer

NCC Group plc classification: Public



nccgroup.comnccgroupplc.com

A recap on NCC Group 
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Shaping cyber security and software resilience solutions for the world’s leading 
companies and governments

Two distinct 
businesses

Cyber Security Escode

A trusted partner 

Multiple growth 
drivers

Strong financials NCC Group is now debt free with increased mix of recurring 
revenues, gross margin controlled, and a flexible balance sheet

Helping corporates and governments manage 
their cyber resilience by understanding risks 

and providing end to end cyber security

The global leader in escrow services, 
a trusted third party helping 

clients manage their operational 
resilience and meet regulatory requirements

Driven by the ever-increasing threat landscape, 
digital adoption, risk to operations, reputation 

management and developing regulations

Driven by increasing regulatory requirements for 
operational resilience, geographical and market 
expansion and relevance to a broader number of 

verticals such as critical infrastructure 

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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FY25 Escode highlights 
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Building deeper expertise and expanding reach

• Reorganised the sales structure by industry 
verticals to deliver deeper sector expertise and 
create greater value for customers in finance, 
critical infrastructure and commercial markets

• Established a new customer acquisition team 
focused on ideal customer profiles within our 
growth sectors in the UK and US

• Expanded our software verification offering to 
include fully independent builds of cloud-hosted 
solutions, ensuring greater reliability and trust

• Broadened our regional presence with an 
extended market focus into the Middle East

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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FY25 Cyber highlights

Focused on scale, efficiency and client value
• Investment in strategic sales capability
 
• Enhanced client propositions with embedded 

technology

• Foundations in place for global account 
management to deepen relationships and 
unlock revenue opportunities

• Global sales operation improving 
Management Information

• We have fully implemented global scheduling, 
timesheets and pricing tools

• Fox DetACT and Fox Crypto fully separated

6
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Financial Review
Guy Ellis
Chief Financial Officer
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Financial Summary excluding Fox Crypto

2.6% CC decline

(£11.3m)

LFL1 Revenue

+0.6% pts

(£3.1m) 
 

LFL1 Gross 
margin %

3.6% decline

(£1.5m)

LFL1 Adjusted 
EBITDA

£19.0m loss to 
£22.8m profit

LFL1 Operating 
profit

£13.1m

Net cash

£25.3m loss to 
£17.8m profit

LFL1 Profit 
Before Tax

NCC Group plc classification: Public8
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Group income statement including Fox Crypto 1
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Audited Year Ended 30 September 2025

Actual rates
12-months to 
30 Sep 2024

(£m)

12-months to 
30 Sep 2025

(£m)
% change

Revenue 329.2 305.4 (7.2%)

Gross Profit 142.9 135.9 (4.9%)

Gross margin % 43.4% 44.5% +1.1% pts

Overheads (91.4) (89.2) (2.4)%

Share based payments (1.8) (3.0) +66.7%

Adjusted EBITDA 49.7 43.7 (12.1%)

Adjusted EBITDA margin % 15.1% 14.3% (0.8% pts)

Depreciation and amortisation (12.8) (11.9) (7.0%)

Amortisation of acquisition intangibles (9.4) (8.1) (13.8%)

Adjusted EBIT 27.5 23.7 (13.8%)

Adjusted EBIT margin % 8.4% 7.8% (0.6% pts)

Finance costs (incl leases) (6.3) (5.0) (20.6%)

Adjusted PBT 21.2 18.7 (11.8%)

Adjusted tax (4.9) (4.2) (14.3%)

Adjusted tax % 23.1% 22.5% (0.6% pts)

Adjusted PAT 16.3 14.5 (11.0%)

Adjusted basic EPS 5.2p 4.7p (0.5p)

• Revenue declined by 6.2% constant currency (actual 
rates 7.2%) 

• Gross margin conversion improved with Escode 
cost of sales efficiencies and Cyber Security 
utilisation maintained 

• Overheads strongly managed. Further actions have 
been taken in that will realise incremental cost 
benefits in FY26

• Adjusted EBITDA margin declined by 0.8% pts

• Adjusted tax % of 22.5%

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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FY25 Financial framework

Deliver underlying growth
in Cyber Security 

Increase Managed Services 
revenue as a proportion
of total Cyber Security

Maintain momentum
in Escode

Sustainable
revenue growth

Capital deployment 
supporting growth

Strong cash conversion

Ensure appropriate
liquidity and debt facilities

Maintain dividend

Accretive acquisition 
opportunities

NCC Group plc classification: Public10

Improved
Gross Margin

Maintain utilisation %

Smart pricing and margin 
investment decision making

Globalise technical
resource footprint

Efficiency
for growth

Simplify operating model
to generate efficiencies

Drive towards consistent 
profit conversion in 
every market

Eliminate stranded 
costs resulting from 
non-core disposals

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Escode Revenue and Adjusted EBITDA
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Audited Year Ended 30 September 2025

Revenue by region
Constant currency

Full Year 2025 service line YoY 
constant currency growth

Escrow contracts +1.2%

Verification services +4.0%

Overall +2.2%

Revenue by service line
Constant currency

14.0
16.7

2.0

13.9
16.5

2.0

14.9
16.4

2.0

14.5
16.5

2.2

UK North America Europe

H1 2024 H2 2024 H1 2025 H2 2025

21.8

10.9

20.7

11.7

22.0

11.3

21.0

12.2

Escrow contracts Verification services

H1 2024 H2 2024 H1 2025 H2 2025

Actual rates
12-months to 
30 Sep 2024

(£m)

12-months to
30 Sep 2025

(£m)
% change

Revenue 66.0 66.5 +0.8%

Cost of sales (20.6) (19.0) (7.8%)

Gross profit 45.4 47.5 +4.6%

Gross margin % 68.8% 71.4% +2.6% pts

Overheads (inc. SBP) (17.0) (16.6) (2.4%)

Adjusted EBITDA 1 28.4 30.9 +8.8%

Adjusted EBITDA margin % 43.0% 46.5% +3.5% pts

Full Year 2025 regional YoY 
constant currency growth

UK +5.0%

North America (0.6%)

Europe +5.0%

Overall +2.2%

Trajectory

• Sustained growth through last 12 quarters leading to 2.2% 
YoY growth at constant currency (0.8% at actual rates)

• Gross profit margin improvement following cost of 
sales efficiencies

• Adjusted EBITDA increased due to gross profit 
improvements above and cost control

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Cyber Security LFL Revenue and Adjusted EBITDA 
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Audited Year Ended 30 September 2025

LFL Revenue by region 2
Constant currency

LTL performance
Actual rates

12-months to 
30 Sep 24

(£m)

12-months to
30 Sep 2025 

(£m)
% change

Revenue 239.2 227.4 (4.9%)

Gross profit 88.5 83.3 (5.9%)

Gross margin % 37.0% 36.6% (0.4% pts)

Overheads (inc. SBP) (70.0) (66.6) +4.9%

Adjusted EBITDA 1 18.5 16.7 (9.7%)

Adjusted EBITDA margin % 7.7% 7.3% (+0.4% pts)

Full Year 2025 regional YoY 
constant currency LFL growth

UK & APAC (0.6%)

North America (12.9%)

Europe (0.5%)

Overall (4.0%)

Trajectory

• LFL revenue decreased by 4.0% on constant 
currency basis

• Global utilisation remained stable at c.70% with 
material step up in Manila

• Gross margin % broadly maintained despite 
revenue decline

• Adjusted EBITDA declined following revenue decline

69.0

32.9

17.6

66.2

32.2

18.9

65.4

28.6

18.0

69.0

28.1

18.3

UK & APAC North America Europe

H1 2024 H2 2024 H1 2025 H2 2025

http://www.nccgroup.com/
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Cyber Security LFL Revenue by Capability
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Audited Year Ended 30 September 2025

LFL Revenue by capability
Constant currency

Full Year 2025 regional YoY 
constant currency LFL growth

TAS (15.0%)

C&I +16.6%

MS +2.8%

DFIR (12.7%)

Overall (4.0%)

52.2

22.5

36.6

7.6

51.8

19.1

37.7

7.4

45.6

21.9

37.7

6.3

42.8

26.6

38.7

6.8

TAS C&I MS DFIR

H1 2024 H2 2024 H1 2025 H2 2025

LFL Trajectory

• High recurring Managed Services (MS) now accounts 
for 32% of all Cyber revenue

• Consulting & Implementation (C&I) has seen growth of 
+16.6% at constant currency, with H2 +39%

• Top 100 clients use 2.9 of our capabilities on average, 
vs 1.5 average

• Technical Assurance Services (TAS) flat YOY in EU 
but declined in NA and UK/APAC

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Net debt (exc. lease liabilities) now cleared
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Supporting strategic options for capital allocation and value enhancing M&A

(45.3)

38.7 1.2

(7.9)

56.3

(3.3) (2.0)

(19.0)
(5.8)

0.2

13.1

Sept 2024 net debt

Operating cash inflow
before working capital

Working capital

Lease payments 
& interest

Capex & M&A

Finance costs

Taxation

Dividend

Purchase of shares

Other

March 2025 net debt

N
et

 d
eb

t (
£m

)

(80.0)

(60.0)

(40.0)

(20.0)

0.0

20.0

40.0

60.0

New multi-currency RCF of £120m with additional 
£50m uncommitted accordion option. Refinanced 
facilities in place until April 2029.  

FY26 Finance cost to reduce to non-utilisation fees only

Interim Dividend paid during the period of £9.8m related to 16-month period 
to September 2024, paid on 1 October 2025

Final dividend for the 16-month period to September 2024 paid in April 2025 
(£4.6m). H1 2025 Interim dividend of 1.50p paid on 1 August 2025 (£4.6m)

Non-core disposal 
of Crypto gross 
proceeds of £65.6m 
in March 2025

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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FY26 Financial framework

Deliver underlying growth
in Cyber Security 

Deliver return on sales 
investment in Cyber Security

Drive C&I and MS as a 
proportion of revenue

Maintain momentum in Escode

Sustainable
Revenue Growth

Improved
Gross Margin

Efficiency
For Growth

Capital Deployment 
Supporting Growth

Increase Cyber utilisation 
from 70% to 75%

Data driven pricing and margin 
investment decision making

Drive enhanced benefits 
from globalised technical 
resource footprint

Simplify operating model in 
Cyber and Escode to generate 
efficiencies

Drive consistent profit 
conversion in every market

Strong cash conversion

Sustain appropriate liquidity 
and debt facilities

Execute share buy-back 
programme

Dividend policy

NCC Group plc classification: Public15
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Building on 
the foundations
Mike Maddison
Chief Executive Officer
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Unlocking our Cyber potential
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Operating isolated boutiques

Strategic inflexion point
2023

A pivotal year
FY2025

Driving growth
2026+

Revenue concentration in short-
term US single capability contracts

Duplicate processes and 
inefficient across entities

Unified global business with 
ongoing alignment of tech-stack, 
pricing and backend

Refocusing on core growth and 
capability areas of strength

Divest non-core cyber assets and 
inefficient costs

Delivering a full-circle Cyber 
service to our clients through a 
talented global delivery network

Capital redeployment into high-
growth areas both organically 
and inorganically

A simpler and more 
focused business driving out cost

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Continuing our FY25 areas of focus into FY26

Sales transformation 

• Investing in Go-To-Market (GTM)

• End-to-end lead-to-cash redesign 
and integration of key systems

Further simplifying the 
business by exploiting the 
global operating model

• Manila office growth

• Optimising our operating model

Driving more efficiency 
through the application of 
technology

• Tech deployed to automate 
delivery

• Automation and improved data 
flows to enhance commercial 
accuracy

18

http://www.nccgroup.com/
http://www.nccgroup.com/


nccgroup.com

Delivering on our strategy will drive 
the following outcomes 

Consulting & 
Implementation (C&I) 

connects services 
and capabilities to solve 

client’s complex problems

Recurring revenue grows 
through a focus 

on Managed Services and 
‘as a service’ cyber

Costs that are
proportionate to 

our business

Renowned as a global 
leader in regulatory and 

complex testing

Recognised for quality 
across our entire business

Focused on relationships 
that drive higher-value 

opportunities

http://www.nccgroup.com/
http://www.nccgroup.com/


Outlook
Mike Maddison
Chief Executive Officer

NCC Group plc classification: Public



nccgroup.comnccgroupplc.com

Outlook…

• Confident in our strategy and the medium-term 
growth prospects for both businesses

• We expect Cyber Security to return to revenue 
growth in FY26, while Escode is projected to 
deliver low single-digit growth

• Adjusted EBITDA (excluding non-core disposals) to 
be in line with Board’s expectations 

• The Escode Review continues, and we will provide 
an update in due course

• We are in the early stages of a review of all strategic 
options for the Cyber business should the Escode 
business be sold and no decision has been made

• Dividend maintained for FY25 and initial share buy-
back announced

21
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Questions
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Disclaimer

This presentation, including a hard copy of these slides, the talks given by the presenters, the information communicated during any delivery of the presentation and any 
question and answer session and any document or material distributed at or in connection with the presentation (together the “presentation”), has been prepared by 
the directors of NCC Group plc (the “Company”) in connection with the Company’s audited results announcement in respect of the period ended 30 September 2025.
The Presentation does not constitute or form part of any offer or invitation to sell or  issue, or any solicitation of any offer to purchase or subscribe for, any shares or 
other securities of the Company, nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied on in connection with or act as any inducement 
to enter into, any contract whatsoever relating to any securities.
Nothing in the Presentation is, or should be relied on as, a promise or representation as to the future.  The Presentation includes certain statements, estimates and 
projections provided by the Company in relation to strategies, plans, intentions, expectations, objectives and anticipated future performance of the Company and its 
subsidiaries.  By their nature, such statements, estimates and projections involved risk and uncertainty since they are based on various assumptions made by the 
Company concerning anticipated results which may or may not prove to be correct and because they may relate to events and depend on circumstances that may or 
may not occur in the future and may be beyond the Company’s ability to control or predict. No representations or warranties of any kind are made by any person as to 
the accuracy of such statements, estimates or projections, or that any of the events expressed or implied in any such statements, estimates or projections will actually 
occur.  The Company is not under any obligation, and expressly disclaims any intention, to update or revise any such statements, estimates or projections.  No 
statement in the Presentation is intended as a profit forecast or a profit estimate. Save in the case of fraud, no responsibility or liability whatsoever (whether in 
negligence or otherwise) arising directly or indirectly from the use of this Presentation is accepted by the Company or any person as to the accuracy, completeness or 
fairness of the Presentation or for any errors, omissions or inaccuracies in such information or opinions, or as to the suitability of any particular investment for any 
particular investor, or for any loss, cost or damage suffered or incurred, however arising, directly or indirectly, from any use of, as a result of the reliance on, or otherwise 
in connection with, the Presentation.
The information contained in this Presentation may constitute inside information for the purposes of the Criminal Justice Act 1993 and the EU Market Abuse Regulation 
(2014/596/EU) ("MAR"). You should not use this information as a basis for your behaviour in relation to any financial instruments (as defined in MAR), as to do so could 
amount to a criminal offence of insider dealing under the Criminal Justice Act 1993 or a civil offence of insider dealing for the purposes of MAR or other applicable laws 
and/or regulations in other jurisdictions.

http://www.nccgroup.com/
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