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Highlights

• Escode sale completed on 29 May 2026, and NCC is now a pure-play Cyber business. 

• Strategic review of the Cyber business is now complete

• The Board intends to commence a £170m tender offer followed by a new £15m share buy-back subject 
to due process to create sufficient distributable reserves through a capital reduction.

• Improving momentum in Cyber with three quarters of consecutive growth including double-digit organic 
growth in the UK in H1 2026

• Record H1 Cyber gross margin of 38.4%

• All capabilities grew in the half. The mix is changing with combined Consulting and Managed Services 
revenue now 55% of our cyber revenue

• Managed Services continued to grow, increasing by 4.7% to £40.0m on a constant currency basis versus 
H1 2025, and by 2.8% compared with H2 2025 

http://www.nccgroup.com/
http://www.nccgroup.com/
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From historic complexity to focus
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Recognising the need to 

simplify and refocus the Group

Portfolio and operational reset

Divesting non-core assets, 

aligning the operating model 

and reducing complexity

Transition to pure-play Cyber

Simplifying the business, 

strengthening capabilities and 

improving efficiency

The pivot

2024 to 2025

Strategic inflexion point

2023 to 2024

Driving growth

2026+

The next phase will see us deliver growth, improve margins and create value for all shareholders

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Structural tailwinds
The accelerating pace of digital transformation has proliferated security-
related challenges, increasing demand for outsourced security teams
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Ongoing digitisation 

(including AI) expands 

the attack surface

Geopolitics and the 

age of “unreliability”
Increasing regulation, 

oversight and skills shortages

http://www.nccgroup.com/
http://www.nccgroup.com/
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AI is a disruptor but also an opportunity
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AI creates more opportunity than risk for NCC Group

Cyber will disrupt industry players  

who have a one-dimension offering 

or commoditised high-volume testing 

AI is an opportunity to build 

efficiency, speed and add scale. 

AI creates new vulnerabilities 

and the opportunity for provide 

new services

We provide full spectrum cyber 

capability in highly regulated and 

complex industries. Trust, 

reliability, proprietary knowledge, 

availability and accountability 

become even more important – 

all our strengths.

We are already deploying AI 

across our service and delivery 

capability, with the opportunity for 

GM enhancement. We work with 

leading industry partners at the 

forefront of the topic.

AI expands the attack surface 

and drives more demand for AI 

security expertise including 

compliance e.g. ISO24001 as 

the AI management systems 

accreditation framework.

NCC Group is well positioned 

- an extremely strong (and 

growing) AI security practice.

http://www.nccgroup.com/
http://www.nccgroup.com/
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AI: where insight leads innovation

2. Informing and influencing 
Government policy direction

3. Deep AI discovery, 
vulnerability and 
exploit research

5. Technical thought leadership 
and access to experts 

1. Cutting edge client services 
delivered to build resilience

Insight, 
intelligence and 
influence on AI

4. Go-to experts for media

7
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NCC today
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Full-cycle cyber services coverage - one partner 

delivering global, end-to-end protection

Deep technical knowledge of security 

vulnerabilities in complex and highly regulated sectors

Cutting-edge research, and proprietary intelligence, 

amassed over years of hands-on experience

Global seamless delivery with scale to mobilise and 

respond, with 24/7 coverage across the UK, Europe, 

North America, and APAC 

Regulatory expertise, accredited and certified; NCC 

holds more industry accreditations than any other pure-play 

cyber services provider

T
e

c
h

n
ic

a
l
e

x
p

e
rtis

eM
a
n

a
g

e
d

s
e

rv
ic

e
s

Client focus

D
e

e
p

h
e

ri
ta

g
e

Creating a more secure digital futu
re

D
ig

ita
l
fo

re
n

s
ic

s

In
c

id
e

n
t

re
s
p

o
n

se

Insig
h

t

In
te

lli
g
en

t

Consulting &
Implementation

Technical assurance

Innovation

Full cycle 

cyber 

services

Shaping cyber security solutions for the world’s leading companies and governments

http://www.nccgroup.com/
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The pathway to turn client’s compliance spending into 

high-value strategic partnerships and unlock greater wins

Pathway to strategic partner

Transactional
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Establish

Elevate

Embed

1x revenue

4x revenue

20x revenue

Solving the immediate 
‘right now’ problem

Elevating value and footprint 

across the portfolio

Becoming a strategic partner and 
part of the client’s core DNA

9

Strategic

http://www.nccgroup.com/
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1-4-20: Scaling client value and deepening relationships
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Our Cyber solutions 
cover multiple

verticals…

…with a clear history
 of expanding and 

cross-selling across clients
… with long-term retention

…a fast 
growing Managed 
Services offering

Top 20 Accounts average 

tenure has increased from 

9.2 to 9.6 years (+4%)

Average capabilities used 

per top 100 clients (H1FY26)

2.84

+34%
Potential revenue uplift 

by increasing average 

capability per client to 2.0

Managed Services 

revenue contribution to 

Group revenue over time
85%

H1 LFL Gross Revenue 

Retention (+7%)

18%

22%

31%

34%

FY22A FY23A FY24A FY25A H1 FY26A

14.1%

13.2%

7.7%

8.7%31.0%

25.3%

FY26 (H1) cyber revenue 

distribution by 

client vertical

Financials Public Sector

Industrials Retail & Leisure

TMT Other
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15%
H1 LFL Churn (-7pts)

94%
H1 LFL Net Retention 

Rate (+5pts)

http://www.nccgroup.com/
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The sales strategy shifted revenue momentum in every 
market and capability

UK & APAC

Total1

Digital Forensics & Incident Response

Technical Assurance Services

Managed Services

Consulting & Implementation

Europe

North America

H1 FY26 

Revenue £m

YOY% Revenue

(0.6%)

FY25 H1 FY26

(15.0%)

(12.9%)

(0.5%)

+2.8%

+16.6%

(12.7%)

(4.0%)

+12.5%

+0.2%

(8.1%)

+3.2%

+4.7%

+19.7%

+7.8%

+5.9%

73.9

45.0

25.0

19.5

40.0

26.1

6.9

118.4

11
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Adapting to a different dynamic in North America
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• Structural shift in North America 
technology demand

• Impact concentrated in large 
technology clients

• Broader client base more stable

• Revitalising go-to-market to leverage 
UK capabilities

• Building vertical leadership with 
Financial Services traction and 
further H2 investment planned

17.0 17.3 
14.4 14.0 13.0 

8.5 7.7 

6.4 
5.1 

4.4 

2.8 3.3 

2.9 
3.4 

2.9 

4.3 5.0 

4.3 
5.0 

4.1 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

 40.0

H1-24 H2-24 H1-25 H2-25 H1-26

NA Revenue Mix (in millions GBP)

Technical Assurance Services ex. Major Tech Firms Technical Assurance Services - Major Tech Firms

Managed Services Consulting & Implementation

Digital Forensics Incident Response

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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An enviable reputation and recognised for it
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Awards and recognition

• Security Excellence Awards 2026

• PICASSO awards

• PRCA Public Affairs Awards

• Women & Diversity in Law Awards 2026

• Top 25 Consulting Firm CEO 2025

• Forrester  Wave recognition

Government Affairs

• Reform of Computer Misuse Act to introduce 

legal protections for cyber professionals, a huge 

success for NCC Group’s long running campaign

• Announced as ambassadors for the UK 

Government’s Software Security Code 

of Practice

Alliances

• Horizon 3 alliance to launch new Managed 

Service offering in APAC and global partner for 

the 2nd year in a row

• Most accredited European technical partner 

with Delinea

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Group financial summary excluding Fox Crypto

5.0% constant
currency increase

+£7.2m

LFL1 Revenue

+2.7% pts

+£6.8m 
 

LFL1 Gross margin %

27.7% increase

+£5.1m

LFL1 Adjusted EBITDA

101.7% increase

+£6.0m

LFL1 Operating profit

(£10.2m)

Net debt

328.0% increase 
+£8.2m

LFL1 Profit Before Tax

NCC Group plc classification: Public15
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Group income statement highlights 1
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Unaudited results to 31 March 2026

Actual rates
6-months to 

31 March 2026
(£m)

6-months to 
31 March 2025

(£m)
% change

Revenue 151.3 145.3 4.1%

Gross Profit 69.5 62.7 10.8%

Gross margin % 45.9% 43.2% +2.7% pts

Administrative expenses (44.9) (42.8) 4.9%

Share based payments (1.1) (1.5) (26.7)%

Adjusted EBITDA 23.5 18.4 27.7%

Adjusted EBITDA margin % 15.5% 12.7% +2.8% pts

Adjusted EBIT margin % 11.8% 5.4% +6.4% pts

Adjusted basic EPS 4.5p 1.5p +3.0p

• Continued growth in core Cyber revenues 
reflects improving commercial momentum

• Margin progression demonstrates better mix 
and stronger operational discipline

• Cost actions and simplification are supporting 
a more efficient operating model

• Foreign exchange movements and non-
repeating IFRS lease benefits in H1FY25 
account for £1.4m of the £2.1m increase in 
Group administrative expenses

• Profit growth shows the benefit of scale in a 
more focused pure-play business

Revenue
6-months to 

31 March 2026
(£m)

6-months to 
31 March 2025

(£m)
% change

Cyber 118.4 112.0 5.7%

Escode 32.9 33.3 (1.2%)

EBITDA
6-months to 

31 March 2026
(£m)

6-months to 
31 March 2025

(£m)
% change

Cyber 8.3 3.6 130.6%

Escode 15.2 14.8 2.7%

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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FY26 Cyber financial framework
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Scale SimplifyStrengthen Creating Value

• Growth in key accounts

• Like for like growth in 

established markets 

every quarter

• Expanding in developing 

markets 

• Develop and launch 

new service proposition

• Increase % of recurring 

and reoccurring revenue

• Improved net promoter 

score

• Maintain leading share 

of industry voice

• Improve colleague 

engagement score

• Leverage global delivery 

model and AI to drive 

utilisation and revenue 

per fee earner

• Overheads reductions 

through process 

efficiency and elimination 

of Escode stranded costs

• EBITDA margin 

consistent with peers

• Strong cash conversion

• Sustain appropriate 

liquidity and debt facilities

• Disciplined capital 

allocation

The world-leading pure play cyber services business

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Cyber Security LFL Revenue and Adjusted EBITDA 1 
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Unaudited H1 period ended 31 March 2026

Like for Like Revenue by region 2

Constant currency

H1 2026 regional half-on-half constant 

currency like-for-like growth

UK & APAC +12.5%

North America (8.1%)

Europe +3.2%

Overall +5.9%

Trajectory

• Return to revenue growth driven by UK & APAC & Europe 
offset by a North America TAS decline

• UK grew at 13.0% (cc) and APAC at 4.7% (cc)

• All core capabilities in growth with strong C&I performance

• Gross margin continue to improve with focus on operational 
discipline and focus on higher margin capabilities  

66.4

34.2

17.9

65.7

27.2

18.9

69.0

28.2

18.6

73.9

25.0

19.5

UK & APAC North America Europe

H2 2024 H1 2025 H2 2025 H1 2026

LFL performance

Actual rates

6-months to 

31 March 2026

6-months to 

31 March 2025 

(excluding 

Crypto)

% change

Revenue 118.4 112.0 5.7%

Gross profit 45.5 39.4 15.5%

Gross margin % 38.4% 35.2% +3.2% pts

Overheads 1 (37.2) (35.8) 3.9%

Adjusted EBITDA 8.3 3.6 130.6%

Adjusted EBITDA margin % 7.0% 3.2% +3.8% pts

http://www.nccgroup.com/
http://www.nccgroup.com/
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Cyber Security LFL revenue by capability
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Unaudited H1 period ended 31 March 2026

LFL Revenue by capability
Constant currency

H1 2026 capability half-on-half 

constant currency LFL growth

TAS +0.2%

C&I +19.7%

MS +4.7%

DFIR +7.8%

Overall +5.9%

52.7

19.4

37.8

7.4

44.9

21.8

38.2

6.4

42.8

26.7

38.9

6.9

45.0

26.1

40.0

6.9

TAS C&I MS DFIR

H2 2024 H1 2025 H2 2025 H1 2026

Enriched and growing revenue

• Continuing to see a shift of revenue mix 
towards Consulting & Implementation, and 
Managed Services

• Managed Services now contributes 34% of 
revenue, enhancing recurring base

• Strong growth in C&I reflects demand for 
higher-value, integrated solutions

• Top clients demonstrate deeper engagement 
across multiple capabilities

• Significant opportunity to increase share of 
wallet across a broader client base

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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Unaudited H1 period ended 31 March 2026

Revenue by region
Constant currency

H1 2026 regional service 

line half-on-half constant 

currency growth

Escrow contracts (1.4%)

Verification services +8.1%

Overall +1.9%

Revenue by service line
Constant currency

H1 2026 regional half-on-half 

constant currency growth

UK -

North America +3.3%

Europe +4.8%

Overall +1.9%

Trajectory

• Strong, high-quality business successfully transferred to 
new owners on 29 May 2026

• Continued margin expansion through to completion

• High levels of recurring revenue and strong profit conversion

Actual rates 6-months to 

31 March 2026

6-months to 

31 March 2025

% change

Revenue 32.9 33.3 (1.2%)

Cost of sales (8.9) (10.0) (11.0%)

Gross profit 24.0 23.3 3.0%

Gross margin % 72.9% 70.0% +2.9% pts

Overheads 1 (8.8) (8.5) 3.5%

Adjusted EBITDA 15.2 14.8 2.7%

Adjusted EBITDA margin % 46.2% 44.4% +1.8% pts

14.0

17.5

2.0

14.9 15.3

2.1

14.5
16.5

2.4

14.9 15.8

2.2

UK North America Europe

H2 2024 H1 2025 H2 2025 H1 2026

21.5

12.0

21.2

11.1

21.3

12.2

20.9

12.0

Escrow contracts Verification services

H2 2024 H1 2025 H2 2025 H1 2026

http://www.nccgroup.com/
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Net debt (exc. lease liabilities)
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Net debt arises due to share buyback programme, and improved significantly post period 
end following the Escode completion

13.1

20.3

(1.7)
(3.3) (1.4) (0.5)

(2.1)

0.0

(1.6) (10.2)(33.0)

N
e
t 

d
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t 
(£

m
)

(20.0)

(10.0)

0.0

10.0

20.0

30.0

40.0

Post Escode completion RCF reduced to £30m prior to 
refinance within the next six months

Final dividend of £9.1m for Sept 25 year end was paid 
in April 2026 following AGM approval in March 2026

Share buyback programme repurchased and cancelled 25,143,446 shares in H1 at a cost 
of £33m, with a further 5,856,554 repurchased and cancelled during April 2026 resulting 
in an aggregate £40m return to shareholders. 

Company intends to return a further £185m to shareholders via a £170m tender offer, and 
a further £15m share buy back. Cyber review now complete.

(9.1) (7.0)

262.8
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230.0
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m
)
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50.0

100.0

150.0
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Analyst guidance
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• Escode proceeds and accounting treatment

• Net proceeds £252.8m (including costs of c£10m)

• H2 below the line gain on disposal from Escode sale

• Capital reduction process commenced – facilitates the return £185m to shareholders, £170m via 

Tender Offer and £15m via a subsequent share buy back

• Ongoing dividend policy will be announced at the completion of the Tender Offer process

• Retaining c.£35m of cash to execute our efficiency programme and service ongoing normal 

Working Capital requirements. No funds held speculatively for M&A

• FY26 Outlook

• H2 – low single digit revenue increase expected with Adjusted EBITDA to outpace growth in revenue

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/


Summary and outlook

Mike Maddison
Chief Executive Officer

NCC Group plc classification: Public23
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We are a focused, 
pure-play cyber 
business - the 
reset is complete

Large, durable, 
non-discretionary 
market demand 
with strong 
tailwinds

Structural 
differentiation built 
on expertise, IP 
and trust

A scalable 
go-to-market 
model driving mix, 
margin and 
predictability

Clear value 
upside from 
execution, margin 
expansion and 
growth

Our investment case
Creating value for all stakeholders

24
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Activity plan
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Scale SimplifyStrengthen Creating Value

• North America 

sales 

transformation

• NCC Select 

Programme

• Expansion in 

Northern Europe 

and Canada

• Managed Services 

automation

• Expanding AI into 

more aspects of 

delivery such as 

Web App testing

• Global resource 

efficiency

• Pricing discipline

• Simplification of 

back-office 

processes

• Escode separation

• Data quality and 

detangling

• Tender Offer 

£170m

• £15m share buy 

back

• Ongoing dividend

The world-leading pure play cyber services business

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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Outlook
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• The Board anticipates mid to low single-digit Cyber Security revenue growth for the full 

year ending 30 September 2026 as pipeline continues to build

• FY26 Group Adjusted EBITDA  is expected to be in line with the Board’s expectations and 

is anticipated to grow faster than revenue, resulting in Cyber (including Central and Head 

Office costs) adjusted EBITDA margin of c.5.5%-7.5%

• Today, the Board announces the Company’s mid-term financial goals. The Board remains 

confident in delivering these medium-term financial targets: 

• Cyber Security revenue growth of mid-single digit in FY27 and FY28 

• Reducing costs in gross margin and overheads to generate savings compared to 

FY25 of c.£25m in FY28. £7m will be realised in FY26 and the remainder spread 

evenly in FY27 and FY28

• Generating, mid-teens Adjusted EBITDA margins for Cyber (including Central and 

Head Office costs) by the end of FY28

http://www.nccgroup.com/
http://www.nccgroup.com/
https://www.nccgroupplc.com/
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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 unaudited results announcement in respect of the period ended 31 March 2026.

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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