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CY4Gate at a Glance

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 companymainly operates in Italy and is also 

active in Spain and is increasing its presence in Germany and France.
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CY4Gate History

4

2015

Foundations

Å Key Export&DomesticContracts

Å Development of Intelligence Platforms (now 

QUIPO & AMICO)

2017

Á Signing of Key Export Contracts

Á Start up of the development 
Cybersecurity product (RTA)

Á New key domestic contracts 
(Leonardo, MMI and CC)

2018

Á Capital Increase to Finalize Technological 
Roadmaps

Á Go to Market

Á Inclusion in the ECSO Cybersecurity Market 
Radar

2019

ÁMilan Stock Exchange 
Listing

54.0% 

46.0% 

2020

Å Aurora Holding Group 

100% Acquisition

Å Recognized  Gartner ® 

Innovation Insight for 

Composite AI 

Å Agreement for the 

acquisition of a control 

stake in DIATEAM S.a.S., 

a cybersecurity French 

Company

2022
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CY4Gate Group:  Italian Leader in Cyber Security and 

Intelligence

Split by country Split by markets

65

35 29

54

17

Decision intelligence

Forensic intelligence

Cybersecurity

Italy

International

EBITDA

Main combined figures**, û mln

Net 

income

Revenue

20202018 2019

39.5
51.4

43.6

32%

40%

17%

21% 26% 33%

10% 14% 22%

20202018

17.0

8.2

2019

11.3

11.1

202020192018

4.1
6.1

CAGR 18-21 Margin

2021

63.6

19.0

2021

30%

18%

2021

11.3

100% 55%*

* Closing expectedby the end of December2022

** ExcludingDiateam financial figures

Group structure
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Further opportunities deriving from 

Elettronica geographical presence

Complementary geographical footprint 

thanks to:

Á RCSmainly focused on European 

countries

Á 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

CY4Gate Group: Geographical Presence

Global Market
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QUIPOis a complete Decision Intelligence platform,

based on artificial intelligence technology, able to

mix and match: several data sources, analytical

capabilities, visualization functions in order to offer

a better prediction for timely and effective reaction

to events

Real time analytics (RTA) operationalize incident

detection and responseto rapidly strike back using a

Modern Security Information and Event

Management (SIEM)approach. RTAis the core of our

Managed Detection & Response and SIEM-aaS

services. Diateam is the CyberDigital Twin platform,

for cyber training, prototyping, testing and validation

Pool of strong High-value Cyber Security services

coveringthe following topics:

Á RedTeamingand Penetration Test

Á ComplianceAssessment

Á ManagedDetection & Response

Á Incident Response& Malware Analysis

Á Hands-on CyberTrainingand SecurityAwareness

Á CyberResilienceDesignfor Critical Infrastructure

Support law enforcement and int. agencies

providing customizable and easy-to-use forensic

intelligence & data analysis solution covering

virtually any type of telecom network and electronic

communications services.

CY4Gate Strategic Portfolio
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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 clientsõinformation systems,
enabling the detection of anomalies and generating responseactions
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CY4GATE for Composite AI

CY4GATEhas been identified as a Sample Vendor in the òEmergingTechnologiesand Trends Impact Radar:

Artificial Intelligence,2021óGartnerresearchfor the CompositeAI (or HybridAI) category

What is CompositeAI?

CompositeAI is the combined application of different AI techniques to improve the efficiency of learning in order

to broadenthe level of knowledgerepresentationsand solveefficiently a wider range of businessproblems

Optimization

Logic & 

Rules

Graphs

Natural 

Language 

Processing

Machine 

Learning

Simulation 

& Agent-

Based
Decision Intelligence 

Platform

Modern SIEM 

Platform

Á Semantic Analysis

Á Image Analysis

Á Multimedia Analysis

Á Trend Analysis

Á What-if Analysis

Á Known Knowns (Rule and 

Threat Intelligence driven)

Á Known Unknowns (Machine 

Learning and Profiling models)

Á Unknown Unknowns 

(Supervised Self-Learning)

CORE

Algorithms
CORE

Algorithms
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One-Stop-Shop Approach with 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

2019

4.5

2018 2020 2021 2022

5.3

6.2

7.3

Global forensic intelligence & data analysis 

0.8
0.9

1.2
1.5

1.8

2.3

CONTINOUS INTELLIGENCE

The Right Information, At The Right Time,

To The Right People, In The Right Way

QUIPOis 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 intelligence agencies providing 

customizable and easy-to-use Forensic Intelligence & data 

analysis solution
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One-Stop-Shop Approach with Wide Range of Proprietary 

Products

Cyber Security Global AIRO Security Products Market
Cyber security products and services protect clientsõ information systems, enabling 

the detection of anomalies and generating response actions

Global AIRO Security Services 
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Real time analytics (RTA) is a security information and event 

management (SIEM), advanced cyber security application 

that enables the analyst to detect cyber security anomalies 

and creates conditions to rapidly strike back. and

Pool of Cyber Security services covering the following 

topics: 

Á Red Teaming and Penetration Test

Á Compliance Assessment

Á Managed Detection & Response

Á Incident Response & Malware Analysis

Á Hands-on Cyber Training and Security Awareness

Á Cyber Resilience Design for Critical Infrastructure

2.9 3.3 3.7 4.1 4.6 5.1 5.6

2017 2018 2019 2020 2021 2022 2023

SIEM Threat analytics

7.1

5.8
5.2

4.64.1
3.6

1.2
1.3

0.8
0.7

0.9
1.1

1.5
6.4

1.6 1.8 2 2.3 2.5 2.8 3.1
1.8 2.1 2.4 2.6 3

3.3
3.7

1.2
1.3

1.5
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1.8
2
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2017 2018 2019 2020 2021 2022 2023

Policy and compliance Vulnerability management Airo enabling

4.6
5.2

5.9
6.6

7.3
8.1

9.0
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1.9

1.1

1H 2021 1H 2022

5.0

16.0

1H 2021 1H 2022

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):

Á 1H 2021 financial results refer to Cy4Gate stand alone

Á 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 (%)

û mln û mln

û mln

û mln

1H 2022 Financial Highlights*
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1H 2022 Revenues Breakdown 

81% 73%

19% 27%

30.06.2022 30.06.2021

By Geographical 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 Groupõs presence in the domestic 

market

14
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PersonnelõsInvestments

Positive Items Total Negative Items 

ǐSignificant investment in staff: +23 resources YoY

ǐTotal 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

15



COMMERCIAL IN CONFIDENCE 16

Executive Summary:

ǐ Operating Revenues+219% compared to 

1H21, +35% organically. Strong seasonality 

effect with ordersõ concentration and 

deliveries in the last 3 months of the year.

ǐ Services and Procurement Costs increased 

mainly due to business volumes after the 

Aurora Groupõs acquisition

ǐ Rising Personnel Costs is entirely 

attributable to the strengthening of the 

structure, particularly to achieve the goals of 

new Group.

ǐ EBITDA margin at about 14% as the result of 

the seasonality of the business, the higher 

incidence of cost increases in 1H and higher 

revenuesõ concentration in the 2H

ǐ Net Lossis due to the combined effect of 

the costs for the transaction (û 2.4 million 

one off costs) and higher depreciation and 

ammortization

16

Profit & Loss 

û 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
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Executive Summary:

ǐ Fixed Asset increase mainly due to the effects 

of the transaction: recognition of goodwill and 

increase related to other intangible assets

ǐ Net Working Capital: TheGroup absorbed cash 

mainly due to the post-transaction payment of 

suppliers, which offset the positive effect of the 

reduction in trade receivables.

ǐ Net Financial Position substantially break-even 

(cash for û 0.1 million)

ǐ Shareholdersõ Equity amounted to û116.1 

million, due to the full subscription of the 

capital increase for a total amount of û90 

million.
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Asset & Liabilities

û/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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ú/000

Positive Items Total Negative Items 

* Including Other
18

Net Debt & Cash Flow Analysis: Decõ 21ðJunõ 22



STRATEGY & OUTLOOK

Strategy & Outlook
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Strategypillars

Commercial/Sales

Salesforce developmentto improve Italian market penetration coupled with 

reinforced commercial efforts tostrengthenagreementswith key partners

Products 

Development

Creationof integrated solutions through the developmentof 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

Cy4Gate has strong growth ambitions
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DEAL WITH AURORA
Solution and Service Details
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Planning

Data Gathering

Analysis / Enrichment

Production

Dissemination

QUIPOAutomation for Decision Augmentation


