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Correction to 1H22 Results Presentation 
 

Bravura Solutions Limited (ASX:BVS) (Bravura) released its 1H22 Results Presentation to the market, today.  The 

Company has identified three typographical errors.   

On slide 12, the EBITDA increase should read 61% (and not 56%).   

On slide 14, the second graph, the column identified as H221 should read 19% of group revenue R&D spend (not 

15%) and the column identified as H122 should read 22% of group revenue R&D spend (not 16%). 

The updated 1H22 Results Presentation is attached. 

–  ENDS  – 

 

For investor enquiries, please contact: 

Martin Deda 

Executive Director 
 

T: +61 2 9018 7879 

E: investors@bravurasolutions.com  

 

 

About Bravura Solutions Limited 
Bravura Solutions Limited is a leading provider of software solutions for the wealth management, life insurance, and 

funds administration industries. Our solutions are underpinned by functionally rich technology that enables 

modernisation, consolidation, and simplification. Our software solutions enable our clients to increase speed to 

market, provide a seamless digital experience and address ongoing changes in financial services regulation. Backed 

by over 30 years of experience, our on-premise, managed, hosted and cloud solutions are used by many of the 

world’s leading financial institutions, who entrust trillions of dollars in assets to our systems. We support our clients 

with a team of more than 1,400 people in 17 offices across Australia, New Zealand, United Kingdom, Europe, Africa, 

and Asia. 

 

To learn more, visit www.bravurasolutions.com. 

mailto:investors@bravurasolutions.com
http://www.bravurasolutions.com/
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OUR PURPOSE
Making our clients successful

OUR MISSION
We develop innovative technology solutions that power 
the world’s financial institutions

BRAVURA SOLUTIONS 1H22 RESULTS
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OUR VALUES
We are people who strive to 
deliver excellence in everything we do

We are people who respect and 
embrace our diversity

We are people who achieve 
through collaboration
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WHY WE 
MATTER

Developing mission critical core record 
keeping systems to power the worlds 
leading financial companies

Our clients entrust more than 
$5 trillion of assets to our solutions

Greater than 
80% recurring 
revenue1

Strong net cash 
position

~A$260m 
revenue over last 
12 months1

A$250m+ 
invested across 
the product suite

Presence in 6 
countries with 
1,450+ FTEs

81% of staff are 
developers and 
consultants

Majority of revenue 
underpinned by 
7-13 year long-term 
client contracts

Development centres in 
Australia, New Zealand, 
India and Poland

1. Based on revenue from 1 January 2021 to 31 December 2021
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What we do

Bravura provides digital software solutions supporting sophisticated financial services products 

▪ Investment products

▪ Wrap platforms

▪ Superannuation and pension

▪ Life insurance

▪ Private wealth and portfolio admin

▪ Funds administration

▪ Financial planning software

▪ Unit registry

▪ Automation

▪ New product creation

▪ Product distribution

▪ Client on-boarding

▪ Compliance and auditing

▪ Administration, workflow and 
correspondence

▪ Valuations and modelling

▪ Cloud deployment

▪ On-premises and hybrid cloud

▪ Full managed service

▪ Compliant across multiple 
jurisdictions

▪ Highly secure record keeping

▪ Scalable, modern technology

▪ Enterprise solutions and eco-system 
of microservices

Core record keeping Process support Capabilities

BRAVURA SOLUTIONS 1H22 RESULTS
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Value Chain Coverage

BRAVURA SOLUTIONS 1H22 RESULTS

Advisor Platform
Superfund

End Investor Transfer Agent Fund Manager

Sonata
Garradin

Delta

Midwinter Rufus
GFAS
GTAS

BRAVURA

Microservices
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Social Responsibility 

Diversity and Inclusiveness People Sustainability

✓ The Global D&I Leadership Team champions 
employee networks for Gender, LGBT+, 
Neurodiversity, Social Mobility, Race & 
Ethnicity and Disability

✓ Our bWell programme covers the whole 
company to support the mental health of our 
people with internal (over 20 trained mental 
health first-aiders) and external support

✓ We run formal mentoring programmes for 
women in our workspaces 

✓ Increased female people leaders from 23% to 
28%

✓ We support schooling in disadvantaged areas

✓ Enhanced parental leave offering for primary 
and secondary carers

✓ Increased paid leave for volunteering

✓ Introduced new “Ways of Working” and 
cultural mindsets that drive empowerment, 
flexibility, wellness and community

✓ Globally coordinated COVID-19 response. 
COVID Warriors in India sourced oxygen, 
plasma donations

✓ Increased focus on Graduate Recruitment 
and delivering experience-led Onboarding

✓ Launch of Anywhere Leadership Experience 
focused on leading successful, connected 
hybrid teams in the new era of work 

✓ Increased access to role-based training, such 
as AWS, SAFe and Bravura product suite

✓ Established an environmental working 
group to support our application for ISO 
14001 certification in Environmental 
Managements Systems (expected to be 
granted in FY22)

✓ Focused on carbon footprint reduction by 
using video conferencing as the preferred 
format for meetings

✓ Actively recycling and managing waste from 
our offices

BRAVURA SOLUTIONS 1H22 RESULTS
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Group Results
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▪ Revenue growth of 
14%1

▪ Recurring Revenue 
comprised 81% of 1H22 
group revenue, with 
Contracted Recurring 
Revenue up 20%

▪ The Delta acquisition for 
1H21 contributed an 
additional $4.1m in 
revenue in 1H22

1. Compared to 1H21.

1H22 Result – Growth

Revenue 
$132.3m

EBITDA 
$25.3m

NPAT 
$15.3m

EPS 
6.2c

▪ EBITDA grew 61% 1 to 
A$25.3m

▪ Group EBITDA margin 
19% (14% in 1H21)

▪ NPAT grew 69% 1 to 
A$15.3m

▪ EPS up 68% to 6.2c, 
dividend declared of 
3.7cps

BRAVURA SOLUTIONS 1H22 RESULTS
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1H22 Result – Growth

▪ Wealth Management revenue grew 10% and EBITDA grew 7%. 
EBITDA margin2 decreased to 24% (25% in 1H21). $4.1m of the 
revenue growth was attributable to a full period of Delta.

▪ Funds Administration revenue grew 23% and EBITDA grew 49%. 
EBITDA margin increased to 51% (42% in 1H21). Included in the 
Funds Administration revenue was the licence associated with a 
major contract renewal. 

▪ Corporate costs remained flat despite investment in sales capability 
and the full period impact of Delta.

▪ Depreciation and amortisation increased by A$0.8m compared to 
pcp, arising from the amortisation of intangibles from recent 
acquisitions.

▪ EBITDA up 61% to A$25.3m (A$15.8m in 1H21).with an EBITDA 
margin of 19% (14% in 1H21).

▪ EPS up 68% to 6.2c, dividend declared of 3.7cps.

A$m 1H21 1H22 $ chg % chg

Wealth Management 1 75.2 82.6 7.4 10%

Funds Administration 40.5 49.7 9.2 23%

Total revenue 115.7 132.3 16.6 14%

Wealth Management 1 18.5 19.7 1.2 7%

Funds Administration 16.9 25.3 8.3 49%

Corporate -19.7 -19.7 0.0 0%

EBITDA 2 15.8 25.3 9.6 61%

D&A -5.8 -6.6 -0.8 15%

Cloud-based software 
implementation costs3

0.0 -0.8 -0.8

EBIT 10.0 17.9 7.9 79%

Net interest and FX expense 2 0.6 -0.8 -1.4 -231%

Profit before tax 10.5 17.1 6.6 62%

Tax expense -1.5 -1.8 -0.3 20%

NPAT 4 9.0 15.3 6.3 69%

EPS (A$ cps) 3.7 6.2 2.5 68%

1. The Delta Financial Systems acquisition in 1H21 is reported within Wealth Management..
2. Includes A$0.8m (1H21: A$0.9m) of accretion expense associated with lease liabilities accounted for under IFRS16.
3. Cloud-based software implementation costs are non-recurring

BRAVURA SOLUTIONS 1H22 RESULTS
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Long-term Revenue and EBITDA

▪ Revenue increased by 14% and 
EBITDA1 by 61% on pcp. 

▪ The improved revenue result was 
achieved through a 20% increase 
of the Contracted Recurring 
Revenue highlighting the value of 
long term client contracts. 

▪ The improved EBITDA1 result was 
driven by revenue growth and 
efficient management of the 
operational costs. This resulted in 
the EBITDA Margin increasing to 
19% (14% in 1H21). 

1. Bravura has consistently included occupancy costs as accounted for under IFRS16 in the calculation of EBITDA.
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Growing our Recurring Revenue base

▪ Contracted Recurring Revenue was up 20% in 1H22 compared to the pcp 
highlighting the value of long-term contracts. 

▪ Attached Recurring Revenue declined 11% in 1H22 compared to pcp with 
work being delayed and reprioritised by clients, predominately in the UK. 
Despite this decrease, Attached Recurring Revenue still accounted for 33% of 
the total Recurring Revenue base, highlighting the strong relationships held 
with clients.

▪ Non-recurring revenue increased by 55% driven by project fees resulting 
from new client wins and licences from renewals and new client wins.

▪ Recurring Revenue comprises revenue that is contracted for the contract 
term plus project work post initial implementation. Majority of the revenue 
has contract terms of 7-13 years

▪ Contracted Recurring Revenue comprises revenues contracted for the 
contract term and typically includes maintenance, managed services, 
hosting, cloud and SaaS.

▪ Attached Recurring Revenue comprises in-production professional 
services from ongoing client demand (attached services).

▪ Project fees comprise professional services from initial implementation and 
development requirements.

▪ Licence fees are earned on a one-off basis.

Recurring Revenue – 81% in 1H22
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Research & Development Investment of $29.7m
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▪ 1H22 group R&D investment was A$29.7m, of which 38% was capitalised 
(A$11.3m). 

▪ Bravura’s current R&D program is focused on consumption-based services 
predominantly for the development of microservices, Australian wrap 
functionality, Sonata Alta, Rufus, GFAS, Cloud, and the extension of digital 
advice capability

▪ The R&D program strengthens Bravura’s product functionality relative to 
competitors and expanding Bravura’s total addressable market.

BRAVURA SOLUTIONS 1H22 RESULTS
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A$m 30 Jun 2021 31 Dec 2021

Cash 73.6 50.6

Trade receivables 40.2 42.8

Contract assets 23.4 25.1

Intangible assets 252.6 260.7

Property, plant and equipment 54.4 51.7

Other assets 13.6 19.2

Total assets 457.8 450.1

Trade payables 13.5 9.5

Contract liabilities 31.7 28.0

Borrowings 0.0 0.0

Lease liabilities 36.8 35.0

Other liabilities 46.1 43.7

Total liabilities 128.0 116.2

Net assets 329.8 334.0

▪ Operating cash flow1 (excluding taxes paid) was A$17.5m, reflecting operating 
cashflow to EBITDA conversion of 69% (61% in 1H21), consistent with the 
long-term trend.

Strong Balance Sheet
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115%
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126%

69%

95%

1H16 2H16 1H17 2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 2H21 1H22

Cash conversion Cash conversion   (long-term average)

-2%

1. Further detail on operating cash flow is provided on slide 16.
2. Cash conversion refers to operating cash flow to EBITDA conversion.

22

BRAVURA SOLUTIONS 1H22 RESULTS

▪ Bravura is in a robust financial position, with cash of A$50.6m at balance date. 
Bravura continues to evaluate a pipeline of additional acquisitive, organic 
growth opportunities and continues its R&D programme.

▪ Intangible assets have increased to A$260.7m reflecting the continued 
investment in R&D driving future revenue opportunities.
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A$m 1H21 1H22

Receipts from customers 113.8 130.9

Payments to suppliers and employees -104.4 -113.4

Interest received 0.2 0.0

Income taxes paid -1.4 -3.4

Total operating cash flow (direct method) 8.2 14.1

Purchase of property, plant, and equipment -4.0 -3.2

Payments for capitalised software development -7.9 -11.3

Acquisition of subsidiaries -23.2 0.0

Contingent Consideration 0.0 -6.8

Total investing cash flow -35.1 -21.3

Payments of share issue costs 0.0 0.0

Finance costs paid -0.1 -0.2

Rental lease interest payments -0.9 -0.8

Rental lease principal payments -3.0 -3.4

Dividend paid -11.2 -11.8

Total financing cash flow -15.3 -16.2

Cash at the beginning of the period 99.1 73.6

Net change in cash -42.2 -23.4

Effects of exchange rate changes on cash -0.4 0.5

Cash at the end of the period 56.4 50.6

Cash Flow Statement

A$m 1H21 1H22

EBITDA1 15.8 25.3

Trade, other debtors, and contract assets -4.5 -5.3

Other current assets 0.0 0.0

Deferred tax assets 1.9 0.5

Trade and other payables -3.1 -2.6

Contract liabilities 0.4 -3.7

Deferred tax liabilities -1.6 0.6

Provisions and other liabilities -0.8 2.0

Change in working capital -7.7 -8.5

Income taxes paid -1.4 -3.4

Interest received 0.1 0.0

Other items 1.4 0.7

Total operating cash flow (indirect method) 8.2 14.1

1. Bravura has consistently included occupancy costs as accounted for under IFRS16 in the calculation of EBITDA.

BRAVURA SOLUTIONS 1H22 RESULTS
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Strategy Update

BRAVURA SOLUTIONS 1H22 RESULTS



18

Client outcomes 

✓ Smoother cost profile

✓ Lower cost to serve through automation

✓ Easier, more manageable implementations

Technology strategy

Superannuation Fund 
Consolidation

Value Chain Disruption Margin Pressure Digitalisation Regulatory Change

Microservices Cloud Digital and Automation

Smoother client fees over the contract term Consumption-based pricingCommercial strategy

Market dynamics





Shareholder outcomes 

✓ Expanding total addressable market

✓ Increasing Contracted Recurring Revenue

✓ More consistent revenue and margin profile

Bravura’s Strategy

BRAVURA SOLUTIONS 1H22 RESULTS



19

Vectors for Growth

BRAVURA SOLUTIONS 1H22 RESULTS

Systems 
integrators

Third Party 
Administrators

(TPAs)

Resellers

Expanding
distribution 

network

Expanding
geographies

Increasing value 
chain coverage

EMEA
(including 
South
Africa)

ANZ

North 
America

Asia

▪ New Geographies

▪ Currently supporting clients in UK, South Africa, Australia, 
New Zealand, also running business in Luxembourg, Dublin, 
USA

▪ Opportunity for further expansion into continental Europe 
and USA

▪ Value Chain Coverage

▪ Additional opportunities with private wealth managers, 
private banks, boutique fund managers, advisors outside of 
Australia

▪ Distribution Channels

▪ Build on successful model with Transfer Agents

▪ Partnerships with Business-Process-as-a-Service providers
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Outlook & Guidance

BRAVURA SOLUTIONS 1H22 RESULTS
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Outlook and Guidance

✓ Industry structural demand for BPaaS, 

microservices, cloud and consumption-based 

services is strengthening

✓ COVID-19 has accelerated digital transformation

✓ Bravura is starting to see increasing market 

confidence as a result of the relaxation of 

COVID-19 restrictions in the UK

✓ Bravura will emerge stronger as a result of the 

strategic initiatives and investment in R&D to 

develop an ecosystem of  microservices 

increasing its total addressable market

✓ Demand exceeds supply for software 

developers, IT project/programme managers, IT 

consultants and cloud resources resulting in 

increased salary costs to recruit and retain

✓ We expect revenue growth to continue in 2H22, resulting in full year revenue growth in 

excess of 10% against FY21

✓ In order to support further revenue growth over the next 3-5 years, Bravura has 

accelerated operational investment in key strategic initiatives during FY22, including:

– Sonata Alta – we expect Sonata revenue in Australia to grow in FY22. In order to 

support continued growth within the Australian market we have invested significantly 

in operational capability

– Cloud – operational investment has accelerated, globally, to support the increasing 

number of clients looking to consume our solutions in the cloud, driving future revenue 

growth

– People – in order to retain key resources, and attract and train the best talent in a 

competitive, high inflationary market we have seen the average employment cost per 

FTE increase by over 10%

✓ Our sales pipeline continues to build, however some opportunities are shifting to FY23.  

We are also seeing operating costs increasing at a similar rate to revenue. FY22 EBITDA will 

be in the range of $45m to $50m and we are now revising our guidance for FY22 NPAT to 

be in the range of $25m to $30m, which is below previous guidance provided at the 

November 2021 AGM

Outlook FY22 guidance

BRAVURA SOLUTIONS 1H22 RESULTS
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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, access 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 for information purposes only and 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 distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should observe
any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.
This Presentation does not, and does not purport to, contain all information necessary to make an investment decision. The information contained in the Presentation has been prepared without taking account of any person's investment
objectives, financial situation or particular needs and nothing contained in the Presentation constitutes financial, investment, legal, tax, accounting or other advice or any recommendation by Bravura. You must not rely on the Presentation
but make your own independent assessment and rely upon your own independent taxation, legal, financial, accounting 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.
This presentation contains a number of non-IFRS financial measures under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by ASIC which are not recognised under the Australian Accounting Standards (AAS)
and International Financial Reporting Standards (IFRS). Such non-IFRS financial information do not have a standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial information may not be comparable to similarly
titled measures presented by other entities, and should not be construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Although Bravura believes this information provides useful information for
investors and form key performance indicators for Bravura investors are cautioned not to place undue reliance on any non-IFRS financial information included in this Presentation.
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. While due care and attention has been used in the preparation of forward-looking statements, forward-looking statements, opinions
and estimates provided in this Presentation are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market
conditions. Forward Statements including projections, guidance on future earnings and estimates are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance and 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 or guarantee 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. Readers are cautioned not to place undue reliance on Forward Statements and Bravura assumes no obligation to update such
statements (except as required by applicable regulations or by law).

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.

Important notice and disclaimer

BRAVURA SOLUTIONS 1H22 RESULTS
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investors@bravurasolutions.com 

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

BRAVURA SOLUTIONS 1H22 RESULTS
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