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CY4Gate Group is composed by CY4Gate, founded in 2014, 

with the purpose to be a 360° Cyber Software House, 

addressing both the cyber intelligence and the cyber security 

market and Aurora Group ("RCS" going forward as key 

brand), founded in 1990 leading Italian player operating in the 

forensic intelligence & data analysis market

CY4Gate Group consists of 2 main business lines: cyber 

intelligence and cyber security. The company mainly operates 

in Italy and is also active in Spain and is increasing its 

presence in Germany and France.
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One-Stop-Shop Approach with a Wide Range of 

Proprietary Products

Cyber intelligence Cyber security

Cyber Intelligence products and services collect and analyze information 

available online and generated through the use of digital and 

electronic devices

Cyber security products and services protect clients’ information systems, 

enabling the detection of anomalies and generating response actions

Pen test

VA

DGILAB

Academy

Cyber security application that enables the analyst to detect 

cyber security anomalies and creates conditions to rapidly 

strike back. 

DECISION INTELLIGENCE PLATFORM

CYBER SECURITY SERVICES

CYBER SECURITY PLATFORM

Support law enforcement and int. agencies providing 

customizable and easy-to-use Forensic Intelligence & data 

analysis solution and ethical technologies for intelligence

and securities purposes

FORENSIC INTELLIGENCE & DATA ANALYSIS

SOCMINT

(Social Media Intelligence)

CONTINOUS INTELLIGENCE

The Right Information, At The Right Time,

To The Right People, In The Right Way
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One-Stop-Shop Approach with a Wide Range of 

Proprietary Products

Cyber intelligence Global opensource intelligence (Osint) market 

Cyber Intelligence products and services collect and analyze information 

available online and generated through the use of digital and electronic devices

3.3

2023

3.9
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4.5
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Global forensic intelligence & data analysis 
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CONTINOUS INTELLIGENCE

The Right Information, At The Right Time,

To The Right People, In The Right Way

QUIPO is complete 

intelligence platform, 

based on AI technology, 

able to mix and match: 

several data sources, for 

timely and effective 

reaction to events

Support law enforcement and int. agencies 

providing customizable and easy-to-use 

Forensic Intelligence & data analysis solution
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One-Stop-Shop Approach with a Wide Range of 

Proprietary Products

Cyber security

Cyber security products and services protect clients’ information systems, 

enabling the detection of anomalies and generating response actions

Global AIRO Security Products

Global AIRO Security Services

Real time analytics (RTA) is a cyber security 

application that enables the analyst to detect 

cyber security anomalies and creates 

conditions to rapidly strike back. Core product 

in advanced security operation center (SOC) 

and security information and event 

management (SIEM)

Pool of training and educational services 

covering the following topics: 

▪ PT/VA

▪ Cryptoanalysis

▪ Reverse engineering

▪ Malware analysis

▪ Ethical hacker training and education

▪ Cyber resilience military systems
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Main Achievements 2022 – year to date

January 26

Mentioned as 

representative provider 

in Gartner’s 

innovation insight for 

composite AI report 

for the year 2022

Leading role in a 

German-Italian 

consortium under EDA 

(European Defence

Agency), in the project 

called CERERE

March 21

Acquisition of 100% 

of the Aurora Holding 

March 29

The share capital 

increase has been fully 

subscribed for an 

overall amount of €90 

million

March 14

May 3

Cy4Gate Group won a 

major order to supply a 

Cyber Intelligence 

solution for a national 

customer, worth €1.6 

million

July 4

Cy4Gate Group won a 

major order to supply a 

Cyber Intelligence 

solution for an 

important national 

public customer, worth 

€1.4 million

July 26

AI Framework for Improving

Cyber Defence Operations

(AInception) project was 

awarded to the consortium of 

which Cy4Gate (the only Italian 

company) is a member

August 1

Cy4Gate Group joins 

United Nations Global 

Compact

September 5

Cy4Gate is part 

of “Esg Tech 

Category” 

shortlist for the 

Real Deals ESG 

Awards 2022

September 6

Cy4Gate Group won a 

major order for the 

realisation of a 

comprehensive 

Research and 

Innovation project to 

for an important italian

corporate player, worth 

€1.9 million
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1.9

1.1

1H 2021 1H 2022

5.0

16.0

1H 2021 1H 2022

1H 2022 Financial Highlights*

14%39%

YoY %

+219%
YoY %

(40%)

2.0
2.3

1H 2021 1H 2022

* 2021 and 2022 economic data have been restated due to the transition from Italian GAAP (OIC) to International Accounting Standards (IFRS):

• i) 1H 2021 financial results refer to Cy4Gate stand alone

• ii) 1H 2022 financial results refer to Cy4gate Group (6 months of Cy4Gate + 3 months of Aurora Group)

Revenues

0.6 

-3.6 
1H 2021 1H 2022

R&D investments

EBITDA Net profit

Margin 

(%)

€ mln € mln

€ mln

€ mln
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1H 2022 Revenues Breakdown 

81%
73%

19%
27%

30.06.2022 30.06.2021

By Geographycal Area

Italy Export

64%

22%
13%

35%

23%

43%

30.06.2022 30.06.2021

By Segment

Forensic Intelligence

Cyber Security

Decision Intelligence

Forensic Intelligence revenues increased due 

to the acquisition of Aurora Group and new 

projects acquired from Cy4gate

Consolidated Group’s presence in the domestic 

market
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Personnel’s Investments

Positive Items Total Negative Items 

▪ Significant investment in staff: +23 resources YoY

▪ Total FTE almost entirely due to the hiring of engineering resources to strengthen the operational 

structure to achieve the future results envisaged by management in the strategic plan. 

* Cy4Gate staff + Aurora Group staff
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Profit & Loss 1H 2022

Executive Summary:

▪ Operating Revenues +219% compared to 

1H21, +35% organically. Strong seasonality 

effect with orders’ concentration and 

deliveries in the last 3 months of the year.

▪ Services and Procurement Costs 

increased mainly due to business volumes 

after the Aurora Group’s acquisition

▪ Rising Personnel Costs is entirely 

attributable to the strengthening of the 

structure, particularly to achieve the goals of 

new Group.

▪ EBITDA margin at about 14% as the result 

of the seasonality of the business, the 

higher incidence of cost increases in 1H 

and higher revenues’ concentration in the 

2H

▪ Net Loss is due to the combined effect of 

the costs for the transaction (€ 2.4 million 

one off costs) and higher depreciation and 

ammortization

€ mln 1H 2022 1H 2021

 Operating Revenues 16.0 5.0

 Other Operating Revenues 0.7 0.1

 Value of production 16.7 5.1

 Services, Procurement &

 Personnel Costs 
14.2 3.1

 Other Operating Costs 0.2 0.1

 Costs 14.4 3.1

 EBITDA 2.3 2.0

 EBITDA Margin 14% 39%

 One off costs 2.4 -

 Depreciation & Ammortization

[including leasing costs] 
3.6 1.4

 Financial Income (Expenses) (0.3) (0.0)

 Income Taxes (0.4) (0.0)

 Profit (loss) for the period (3.6) 0.6



14

Asset & Liabilities 1H 2022

Executive Summary:

▪ Fixed Asset increase mainly due to the 

effects of the transaction: recognition of 

goodwill and increase related to other 

intangible assets

▪ Net Working Capital: The Group absorbed 

cash mainly due to the post-transaction 

payment of suppliers, which offset the 

positive effect of the reduction in trade 

receivables.

▪ Net Financial Position substantially break-

even (cash for € 0.1 million)

▪ Shareholders’ Equity amounted to €116.1 

million, due to the full subscription of the 

capital increase for a total amount of €90 

million.

€/000 1H 2022 FY 2021

Fixed assets 83.2 10.3

Inventory 3.4 1.5

Trade Receivables 55.3 23.6

Trade Payables (5.9) (4.3)

Trade Working Capital 52.9 20.8

Other Assets (Liabilities) (5.1) 0.9

Net Working Capital 47.7 21.7

Net Capital Invested           130.9          32.0 

Cash and cash equivalents 20.0            2.3 

Non current financial assets 0.5 0.0

Financial Liabilities (16.7) (2.0)

Lease liabilities (3.8) (2.0)

Net Financial Position 0.1 (1.7)

Potential earn out (15.0) 0.0

Shareholders' Equity (116.1) (30.3)

Sources (130.9) (32.0)
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Net Debt & Cash Flow Analysis: December 2021 – June 2022

€/000

Positive Items Total Negative Items 

* Including Other
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High Potential Momentum for Value Creation

Significant commercial opportunities on the foreign 

market and on the Italian government

Attractive and growing markets: Cyber Intelligence 

and Cyber Security

▪ 360° cyberhouse: unique in the Italian competitive 

landscape

▪ Robust technology engine: 5 proprietary 

solutions and CEWIS

▪ Positioning on key technological trends 

identified by Gartner in the corporate reference 

sectors (advanced decision intelligence and 

SIEM systems)

National and European regulatory framework 

suitable to the growth of European digital SW 

companies

Funds linked to the PNRR "National Recovery and 

Resilience Plan" on digital innovations and 

cybersecurity
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Cy4Gate has strong growth ambitions for the years to come for organic 

and inorganic growth

Strategy pillars

Commercial/ Sales

Salesforce development to improve Italian market penetration 

coupled with reinforced commercial efforts to strengthen agreements

with key partners

Products 

Development

Creation of integrated solutions through the development of new

functions with the aim of creating a competitive product offering both 

in Italy and abroad

M&A Activity, Talent 

Acquisition and 

Retention

Cy4Gate aims to expand its business through M&A activity and to

gather the best human resources operating in the reference industry

Brand 

Positioning

Improvement of brand positioning and visibility through proper 

communication campaign and opening of commercial branches



DEAL WITH AURORA
APPENDIX
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CY4Gate Group is the Italian leader in cybersecurity and forensic intelligence & 

data analysis and has relevant presence also in other European countries

Group structure

Revenue breakdown, 2021, %

Split by country Split by markets

65

35 29

54

17

Decision intelligence

Forensic intelligence

Cybersecurity

Italy

International

EBITDA

Main combined figures*, € mln

Net 

income

Revenue

20202018 19

39.5
51.4

43.6

32%

40%

17%

21% 26% 33%

10% 14% 22%

20202018

17.0

8.2

19

11.3

11.1

2020192018

4.1
6.1

CAGR 18-21 Margin

2021

63.6

19.0

2021

30%

18%

2021

11.3

* The Cy4Gate financial statements, unlike the Aurora financial statements (prepared in accordance with Italian GAAP (OIC)), are prepared in 

accordance with IFRS. The pro-forma consolidated Combined Financial Statements were not audited.

DARS Foretec
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CY4Gate Group Highlights

DISTINCTIVENESS

Leading player in the Cyber Security, forensic Decision Intelligence and 

Mediation platform segments with strong growth and high EBITDA margin in the 

overall forensic intelligence & data analysis market

Able to create high barriers to entry thanks to strong relationship with 

government entities and prosecutor’s offices

Highly performant national and international salesforce with opportunities to 

develop further (e.g. Northern Europe)

Best-in-class Research and Development 

Full-fledged product suite well positioned to capture future growth and high

margins segments
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CY4Gate Group geographical presence with an extensive coverage of the 

domestic market

Global market

Further opportunities deriving from 

Elettronica geographical presence

▪ Complementary geographical 

footprint thanks to:

– RCS mainly focused on 

European countries

– Cy4Gate with a more global 

footprint, with clients in 

Middle/South East and Latin 

America

▪ Extensive coverage of domestic 

market by RCS, with consolidated 

presence and relationships across 

majority of regions

South East AsiaGulf/ Middle EastLatAm
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CY4Gate Group Highlights

PRODUCT OFFERING

Localizers: Specific type of forensic passive telematics aimed by tracking target's position based on telephone network metadata 

(i.e., analysis of network cell the target is connected to)  

Decision Intelligence Platform: complete intelligence platform, based on AI technology, able to mix and match several data 

sources, for timely and effective reaction to events. i) Government intended use is related to support function for law 

enforcement’s investigations and employed as tool by analyst to produce report (low level of automation); ii) Corporate intended

use depending on client needs, a range of products including market sentiment analysis and scouting tools.

Mediation Platforms: Hardware and software solutions aimed at extracting and filtering large amounts of data from Internet 

Service Providers to profile target's behavior

Forensic active telematics: Software utilized by Law Enforcement Agencies to extract data from target's (i.e., investigated 

people) devices as evidence and/ or to steer investigation activities

Interception Devices: Range of electronic devices providing an array of capabilities to law enforcement agencies, such as (i) 

audio surveillance (e.g.. phone tapping, listening devices, …), (ii) visual surveillance (e.g., hidden video surveillance devices, in-

car video systems, …) and (iii) data surveillance 

(e.g., keystroke monitoring)

Cyber security solution: modular solution with detection and visualization capabilities to improve cyber situational awareness 

and support Real-Time Monitoring and Respond Processes thanks to i) millionaire collection of data from multiple sources; ii) 

inline enrichment based on internal information and external feeds; iii) real-time mutli-verdict analysis approach for anomaly 

detection

Cyber security services: i) Academy: pool of training and educational services on Cyber Intelligence and Security; ii) Digilab: 

cybersecurity education services and access to a technology laboratory, exclusively for armed forces clients; iii) security 

assessment services: assess the resilience of an IT infrastructure
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QUIPO Data Centric Intelligence Architecture

Heterogeneus

Data Collection
Data Analysis Outcome Dissemination

1. CY4 has been cited by Gartner as a cool vendor of composite AI (ref. Innovation Insight for Composite AI published 10 January 2022)

Actionable Intelligence

AMICO Dissemination

Automatic Alerting 

Explanable Recommendations

Social Media

Multimedia Sources

Threat Reports

Dark/Deep Web

Open Web Sources

Internal Databases

Threat Actor Feeds

Composit AI1 Algorithms

▪ Semantic Analysis

▪ Multimedia Analysis

▪ Link Analysis

▪ Trend Analysis

▪ What-If  Analysis
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QUIPO Automation for Decision Augmentation

Planning

Data Gathering

Analysis / Enrichment

Production

Dissemination
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Forensic Intelligence

ALL DATA IN ONE PLACE  TO GET THE FULL 

PICTURE OF THE INVESTIGATIVE SCENARIO

INPUT

Centralized platform for the collection, aggregation, 

processing and analysis of information coming 

from a variety of integrated applications, sources 

and data bases.

PROCESSING 

Quick access all available information in one place. 

ANALYSIS AND CORRELATION

Analysts can search through the data at once, 

focusing on a target or investigation and related 

connection and getting so a full picture of the 

situation.

MITO3



27

MITO³
Voice processing 

▪ Voice Print Analysis

▪ Automatic Speech Recognition

▪ Keyword spotting

▪ Speech to Text

▪ Translation

▪ Semantic Analysis
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RTA Solution Architecture

EVENTS

LOG&AUDIT

NETWORK 

TRAFFIC

LOG&AUDIT

Cloud

Network Devices

Security Devices

Systems

ACQUISITION ENRICHMENT ANALYSIS PRESENTATION & 

DISSEMINATION

Event Correlation

Machine Learning

User&Entity Behavior

Analytics

Threat Intelligence 

Sources

Enrichment

Sources
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RTA: Augmented Incident Management Process
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GOVERNANCE

▪ Solid corporate 

governance

▪ Sustainability-oriented

strategies and policies

▪ Responsible business 

conduct

▪ Information security and 

privacy

HUMAN RIGHTS

ENVIROMENT

▪ Energy efficiency and 

emissions reduction

▪ Use of water resources

▪ Waste management

MANAGEMENT PRACTISES AND 

RESPONSIBILITY TOWARDS 

CUSTOMERS

▪ Responsible 

management of the 

supply chain

▪ Prevention to corruption

▪ Prevention on anti-

competitive behaviour

▪ Innovation management

▪ Transparency of 

information towards 

customers and investors

▪ Customer relationship

management

RELATIONSHIP AND WORKING 

CONDITIONS

▪ People management 

and care

▪ Training and skills

development

▪ Occupational health

and safety

RESPONSIBILITY TOWARDS 

THE COMMUNITY

▪ Protection and safety of 

the community

▪ IT security and critical 

infrastructure protection 

▪ Respect for human rights

✓ in the production 

and sale of products

✓ in people

management

✓ in the supply chain

management

First Sustainability Report: areas and relevant issues



31

Shortlist of the Real Deals ESG Awards 2022 - ESG Tech category



THANK YOU
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CONTACTS

CDR Communication 

Silvia Di Rosa silvia.dirosa@cdr-communication.it

Luca Gentili luca.gentili@cdr-communication.it

Marco Latini

marco.latini@cy4gate.com

CFO & IR MANAGER IR ADVISOR FOLLOW US:

mailto:silvia.dirosa@cdr-communication.it
mailto:luca.gentili@cdr-communication.it
https://www.linkedin.com/company/cy4gate/
https://twitter.com/cy4gate_cyber
https://www.cy4gate.com/en/
https://www.youtube.com/channel/UCc6W6DImbJnJTeMAWiNMcrA/videos
mailto:marco.latini@cy4gate.com
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DISCLAIMER

THIS PRESENTATION AND ANY OTHER INFORMATION DISCUSSED AT THE PRESENTATION (THE “PRESENTATION”) IS STRICTLY CONFIDENTIAL AND IS

BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH HAS BEEN PREPARED BY CY4GATE S.p.A. (THE “COMPANY”),

IS PRELIMINARY IN NATURE AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS PRESENTATION MAY NOT BE REPRODUCED IN ANY

FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON, OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY

PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS AND VIOLATE THE COMPANY’S

RIGHTS.

This Presentation is being made available to a limited number of recipients solely for the purpose of introducing the Company. This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an

offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or

recommendation to enter into any contract or commitment or investment decision whatsoever. Neither this Presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or

indirectly to or into any jurisdiction where such distribution would be unlawful, including but not limited to, the United States, Canada, Australia and Japan. None of the Company or any of its partners, directors, officers, employees, agents,

other representatives, consultants, legal counsel, accountants, financial or other advisors, auditors, direct or indirect shareholders, subsidiaries or other affiliates or any other person acting on behalf of any of the foregoing (collectively, the

“Representatives”) makes any representation or warranty, expressed or implied, as to the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of any information contained in this Presentation. By

attending or otherwise accessing this Presentation, you acknowledge and agree not to be entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of the information contained

herein and that none of the Company or any of its Representatives will have any liability relating to, or resulting from, this Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation. By attending or

otherwise accessing the Presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company and of the information contained in this Presentation and will rely

solely on your own judgment and that of your qualified advisors in evaluating the Company and in determining the desirability of the possible acquisition of an interest in the Company.

To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have

been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified the data contained

therein. In addition, certain of the industry and market data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market

in which the Company operates. Such research and estimates, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice.

Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

The highlights of the Company and the outlook presented in this Presentation represent the subjective views of the management of the Company and are based on significant assumptions and subjective judgments which may or may not

prove to be correct. Industry experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects for the Company.

This Presentation may include statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will”,

“would”, “could” or “should” or similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their nature, forward-looking statements are subject to a number of risks and

uncertainties, many of which are beyond the Company’s control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance expressed or implied by any forward-

looking statements. The Company undertakes no obligation to release the results of any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or

circumstances after the date of this Presentation and the Company and its Representatives disclaim any such obligation.

Except where otherwise indicated, this Presentation speaks as of the date hereof and the information and opinions contained in this Presentation are subject to change without notice and do not purport to contain all information that may be

required to evaluate the Company. The information in this Presentation is in preliminary form and has not been independently verified. The Company and its Representatives undertake no obligation to provide the recipients with access to

any additional information or to update or revise this Presentation or to correct any inaccuracies or omissions contained herein that may become apparent. To the fullest extent permissible by law, such persons disclaim all and any

responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or

accounting advice and are urged to consult with their own advisers in relation to such matters.

These materials are not an offer for sale of securities in the United States. The Company does not intend to register under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities regulatory authority of any

state or other jurisdiction of the United States, and securities of the Company may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States except pursuant to an

exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The Company does not intend to

make any public offering of its securities in the United States. Any securities will be sold only (i) in the United States, to qualified institutional buyers (as defined in Rule 144A under the Securities Act) pursuant to Rule 144A and (ii) to non-U.S.

persons outside the United States in reliance on Regulation S under the Securities Act.

By attending or otherwise accessing this Presentation, you warrant, represent, undertake and acknowledge to the Company that (a) you have read and agree to comply with the foregoing limitations and restrictions including, without

limitation, the obligation to keep this Presentation and its contents confidential, (b) you agree to treat this Presentation and its content as strictly private and confidential and to take all necessary steps to preserve such confidentiality, (c) you

are able to receive this Presentation without contravention of any applicable legal or regulatory restrictions. By attending or otherwise accessing this Presentation, you agree to be bound by the foregoing limitations. Any failure to comply with

these restrictions may constitute a violation of the laws of any such other jurisdiction. Any potential investment or investment activity to which this Presentation relates is available only to persons eligible to invest in securities and will be

engaged in only with such persons.


