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BRENNAN

DISCLAIMER

IMPORTANT NOTICE

This Presentation ("Presentation") has been prepared to provide prospective investors ("Recipients") with information about Brennan VDI Pty Limited (“Brennan”) and its business of providing transform and manage services 
("Business").

This Presentation may not be reproduced, used or given to any other person, in whole or in part.

This Presentation does not constitute investment advice and neither this Presentation nor the information contained in it constitutes an offer, invitation solicitation or recommendation with respect to the purchase or sale of any 
securities. 

This Presentation, its contents, appendices, and all attachments have been prepared by Brennan and its advisors. 

The information contained in this Presentation has been prepared for information purposes only to assist Recipients in understanding Brennan and the Business; it has not been verified and does not purport to contain all of the 
information that Recipients may require prior to providing financial accommodation to, or acquiring shares in, or the assets of, a company or group of companies. Although due care, skill and diligence has been taken in the 
preparation of this Presentation, none of Brennan, any of its Related Bodies Corporate (as such term is defined in the Corporations Act 2001 (Cth) (“Corporations Act”)) nor any of its or their directors, officers, employees or 
advisers (“Relevant Persons”) make any representation or warranty as to the accuracy, completeness, timeliness or reliability of the information in this Presentation. None of the Relevant Persons shall have any liability for any 
information or representations, expressed or implied, contained in, or in any omissions from, this Presentation or any other written or oral information transmitted to the Recipients in the course of the Recipient’s evaluation of 
Brennan and/or the Business. 

This Presentation may contain forward-looking statements, forecasts, estimates, projections, opinions and information about future matters (“Forward Statements”). The Forward Statements are not guarantees of future 
performance and involve certain risks, uncertainties and assumptions which are difficult to predict. No independent third party has reviewed the reasonableness of any such statements or assumptions. No representation or 
warranty, express or implied, is given that such Forward Statements will be achieved or will prove to be correct or that any assumptions upon which the Forward Statements are based are reasonable. No audit, review or 
verification has been undertaken by Brennan, its Related Bodies Corporate, any Related Persons or an independent third party of the assumptions, data, results, calculations and forecasts presented or referred to in this 
Presentation. Actual future results and operations could vary materially from the Forward Statements and past performance is not necessarily indicative of future results.

The Relevant Persons expressly disclaim all liability for any and all loss, damage, cost, claim, expense, outgoing, interest, loss of profits or loss of any kind suffered or incurred by any person as a result of or in connection with the 
provision or use of this Presentation, or any information subsequently provided, or the Recipients or their consultants, agents, representatives or advisers acting on or relying on the information in this Presentation, or any 
information subsequently provided, whether the loss, damage, cost, claim, expense, outgoing or interest arises in tort, contract, equity, under statute or otherwise. 

The Recipients acknowledge that circumstances may change and this Presentation may become outdated as a result. No obligation is imposed upon the Relevant Persons to advise the Recipients of: (i) any additional information 
which comes to their notice after the date of this Presentation which may affect any matter referred to in this Presentation, or (ii) any changes to or errors in the information contained in this Presentation. Any subsequent 
information provided by the Relevant Persons to the Recipients will form part of this Presentation and is provided subject to the terms of this Important Notice.

This Presentation is provided for general information purposes only, without taking into account any Recipient's personal objectives, financial situation or needs, and it should not be relied upon by a Recipient. Nothing in this 
Presentation constitutes investment, legal, tax, accounting or other advice. This Presentation is not, and should not be construed as, a recommendation or offer by any Relevant Person to provide financial accommodation to, or 
acquire shares in, or the assets of, a company or group of companies relating to Brennan and the Business. In all cases, the Recipients must (i) consider their own financial situation, objectives and needs, (ii) make their own 
independent investigations, analysis and evaluation of Brennan and/or the Business and the information (including its relevance, adequacy and completeness) set forth in this Presentation, and (iii) obtain independent 
professional advice regarding this Presentation, including investment, legal, tax, accounting and such other advice as it considers necessary or appropriate.

This Presentation should not be relied upon as the sole representation of any matter that a Recipient should consider when evaluating Brennan and/or the Business.

Nothing in this document should be construed as authorising the distribution of this Presentation outside of the Commonwealth of Australia. The law in or from certain jurisdictions may restrict the distribution or possession of 
this Presentation, and the Recipients must inform themselves of, and observe, such restrictions. No Relevant Person accepts any liability to any person in relation to the distribution or possession of this Presentation in, or from, 
any jurisdiction. The Recipients acknowledge that the contents of this Presentation are not to be regarded as advice relating to legal, taxation or investment matters. 

This Presentation is not a prospectus or other form of disclosure document for the purposes of the Corporations Act and does not contain all the information which would be required to be disclosed in a prospectus or other 
disclosure document. The information presented in this Presentation may differ materially from that presented in any disclosure document prepared in connection with any offer of securities in Brennan (or its ultimate holding 
entity). This Presentation is not and should not be considered an offer or an invitation to acquire any securities or any other financial product and neither this presentation nor any of the information contained herein shall form 
the basis of any contract or commitment. 

The Recipients acknowledge that neither it nor Brennan intends that Brennan (or any of its Related Bodies Corporate or any Relevant Persons) act or be responsible as a fiduciary to the Recipient, its management, shareholders, 
creditors or any other person. The Recipients are responsible for making its own independent evaluation and judgments with respect to Brennan and any other related matters. 

All amounts included in this Presentation are expressed in Australian dollars unless the document otherwise specifies a different denomination of currency.

By retaining this Presentation, the Recipients acknowledge that they have read, understood and accepted the terms of this Important Notice. If a Recipient does not accept the terms of this Important Notice, it must return this 
Presentation (and all copies of it) to Brennan, or another person nominated by Brennan, and not use it for any purpose. 

This Notice is governed by and is to be construed in accordance with the laws of the state of New South Wales, Australia and the Recipients accept the jurisdiction of the courts exercising jurisdiction there.
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BRENNAN

INDIA & SRI LANKA

KOCHI

MUMBAI

CUSTOMER MARKET AND OFFICE SUPPORT OFFICE

BRENNAN OVERVIEW

Brennan is a founder-led, strategic technology company providing over 1,400 customers with the full suite of business technology
solutions

Brennan at a glance ~1,000 employees across ANZ, India and Sri Lanka

FOUNDED 1997
delivering world-class service to Business, 
Enterprise and Government clients

COMPLEMENTARY OFFERING
across outsourced IT and Digital 
Transformation services

25+ PARTNERSHIPS
with respected global and emerging
technology providers

1,400+ CUSTOMERS
serviced across a broad range 
of industry and seat sizes

$240M1 FY23 REVENUE
Underpinned by long-term contracts 
and recurring revenue

$32M1 FY23 EBITDA
21% CAGR over 
FY20 to FY23

AUCKLAND

NEW ZEALAND

PERTH

MELBOURNE

ADELAIDE

AUSTRALIA

SYDNEY (HEADQUARTERS)

NEWCASTLE

BRISBANE

ROCKHAMPTON

MACKAY

CAIRNS

DARWIN
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Note: (1) FY23 numbers are unaudited



BRENNAN

HIGH QUALITY, FOUNDER-LED LEADERSHIP TEAM

Experienced Executive Leadership team and Board with a proven track record of 
executing strategies to drive growth 

Executive Leadership Team

Board(1)

Dave Stevens
Managing
Director

Steve Banfield
Chief Financial

Officer

Nick Sone
Chief Customer

Officer

Helen Rutherford
Chief People

Officer

Founded Brennan in 1997. 26 years’ 
experience in the Australian 

business technology field, with 
extensive knowledge and 

understanding of the needs and 
issues businesses face

Finance executive with over 
30 years' experience, including 
15 years as CFO of an ASX listed 

company and with extensive 
involvement in M&A and investor 

relations

Over 20 years’ systems integration 
and cloud computing experience, 

working with enterprise, 
government and mid-market 

businesses

More than 19 years’ experience 
across a diverse range of 

companies with a focus on human 
resources strategy, leadership and 

culture

Brendon Cook
Independent

Chairman

Stuart Nash
Non-Executive Director

Over 30 years’ experience, 
founding oOh! Media and 

was CEO and Managing 
Director for 32 years

Brendon is also a Non-
Executive Director of 
Thomson Geer and 
Good360 Australia

Over 20 years’ experience 
across Executive and 

Director roles. Previously 
held senior positions 

within Macquarie Capital 
and Barclays Capital. 

Currently a Non-Executive 
Director at Moneytech. 
Formerly Non-Executive 

Director of Opteon, 
Youfoodz, Salmat, Greens’ 
Foods and Shriro Holdings
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Note: (1) Brennan intends to have a majority independent Board and an independent Chairman at the time of the IPO
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Darryl Thompson
Director of Managed 

Operations

Mal Shafi
Director of 

Digital

John O’Connor
Chief Information

Officer

Over 15 years’ senior executive 
experience, with extensive 
knowledge in outsourcing, 

operations, service delivery and 
management of complex programs

Over 20 years’ experience leading 
divisions in the technology, 

insurance and services sector, both 
domestic and globally, growing and 

scaling businesses

Over 25 years’ experience in 
technology leading strategy, 
architecture, development, 

security, innovation and end-to-
end project delivery



INVESTMENT HIGHLIGHTS

Source: (1) Gartner (2018, 2021)

BRENNAN

Fully integrated, market leading business technology offering
Specialist expertise to provide clients with agile, innovative and bespoke solutions

Strong market tailwinds
Over $100bn1 market opportunity, with ongoing growth driven by increased outsourcing and rising complexity and cost 
to maintain secure IT systems

Significant growth drivers
Track record of expanding share of customer wallet, accessing new customers and executing and integrating 
acquisitions

Long-term, diversified customer base
Highly attractive customer profile which is diversified by industry and size, supported by multi-year contracts 
and a history of long tenure

Attractive financial profile
Strong history of revenue and EBITDA growth, reinforcing the ‘sticky’ customer base and cross-selling 
opportunities through strategic acquisitions

High quality, founder-led executive leadership team 
Proven leadership team led by a dedicated founder/owner, with a history of developing and executing on unique business 
developments

1
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BRENNAN

FULLY INTEGRATED, MARKET LEADING BUSINESS TECHNOLOGY OFFERING

End-to-end IT offering across outsourced IT and Digital Transformation services, underpinned by leading systems and processes.

6



BRENNAN

STRONG MARKET TAILWINDS

Demand drivers for Managed Services and Digital Transformation will continue to underpin market growth rates

Increased outsourcing of BAU functions

Specialist capability requirements

Cost management

Management of 
cybersecurity risk

Increased use of offshore 
teams

Growing cloud adoption

Accelerated transition post COVID

Digitisation of 
customer experience

Legacy system overhaul

Remote working

7

DIGITAL

TRANSFORMATION

DRIVERS

MANAGED

SERVICES

DRIVERS



BRENNAN

KEY COMPETITIVE ADVANTAGES

Brennan’s unique and differentiated market position

Market Agility Customer Experience Embedded Security

Innovators Geographic Reach

BREN N AN 8

Transactional
NPS

+79



BRENNAN
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THE LEADING INDEPENDENT AUSTRALIAN SERVICE PROVIDER

Brennan is differentiated by its scale, spread of services and geographic reach underpinned by a commitment to customer 
satisfaction and quality

Australian IT Services Market

Scale

Sp
re

ad
 o

f 
se

rv
ic

es

Generally sub-scale companies active 
in a defined product or geography. 

Presents natural acquisition 
opportunities for larger firms

Other smaller services 
providers (fragmented)

Large 
(primarily domestic) 

service providers

Multi-national IT 
services and 

consulting firms

Small number of domestic providers 
with sufficient scale and spread of 
services to offer managed services, 

data and integration and ERP 
solutions

At a natural disadvantage 
due to their inability to 

compete on public sector 
contracts due to foreign 

ownership



BRENNAN

Expanded product capabilities

Data & AI practice

Azure Expert MSP

Additional customer/product segments

Quality enterprise customers

Productised database offering

10

COMBINATION WITH MOQ IS COMPELLING

Brennan completed the acquisition of MOQ Limited in Nov-22

Strategic rationale to acquire MOQ Status of MOQ integration

Strong revenue and customer base

~$80m annual revenue (FY23)

Immediately profitable

$4-5m annualised FY23 EBITDA 
contribution

Systems fully integrated

All managed customers migrated

Key systems integrated

Customer retention/upsell

Solid customer retention

Strong upsell of Brennan products



BRENNAN

~3x>4x

Logistics, 11%

Finance, 11%

Manufacturing
8%

Health, 8%

Retail, 7%

Not-For-Profit, 7%

Technology, 6%

Other, 42%

Sales by industry

LONG-TERM, DIVERSIFIED CUSTOMER BASE

Brennan services over 1,400 clients with growth opportunities with Enterprise and Government customers

Diverse industry exposure1

#1-10, 21%

#11-25, 10%

#26-50, 11%

#51+, 58%

Sales by customer ranking

Select customers
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Industry Concentration

BRENNAN

Low customer concentration1

Growth in Enterprise and Government 
revenue respectively (FY20-FY23)

>50%

Customers have had tenure 
with Brennan for at least 5 years2

Note: (1) Industry and customer concentration data inclusive of MOQ; (2) excludes legacy customers of MOQ



BRENNAN

45%

39%

16%

Managed Services Hardware & Software Digital Services

DIVERSIFIED AND RE-OCCURRING REVENUE

Broad offering across Manage and Transform services, with >80% of revenue considered re-occurring

Diverse product and service offering Clearly identifiable re-occurring revenue profile

Note: (1) Attached revenue reflects any additional spend from a contracted customer 
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FY23
Product / Service

46%

36%

18%

Contracted revenue Attached revenue One-off revenue

FY23
Revenue

82%

re-occurring 
revenue

(1)



BRENNAN

111 119
136

167

18

73

FY20 FY21 FY22 FY23

Revenue from existing operations Revenue from acquisitions

18

23
26

32

FY20 FY21 FY22 FY23

ATTRACTIVE FINANCIAL PROFILE

Track record of industry leading EBITDA margins with opportunity for future margin growth through further integration of MOQ

FY20-FY23 revenue ($m) FY20-FY23 normalised EBITDA ($m)

13

Note: (1) FY23 numbers are unaudited
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BRENNAN

SIGNIFICANT GROWTH DRIVERS

Continued organic and inorganic growth, underpinned by investment in automation, risk management and personnel to drive 
increased profitability

NEW PRODUCTS
Create genuinely disruptive commercial models through further investment in AI and 
automation 

INCREASE SHARE OF WALLET
Educate clients on robust product and service portfolio to sell additional solutions and 
increase share of wallet

ACQUISITIONS
Strategic acquisitions to build on new and existing capabilities and expand geographic footprint

DIGITAL TRANSFORMATION
Extend suite of digital transformation capabilities and expand Brennan IP

Significant 
Growth Drivers

NEW CUSTOMERS
Continue to acquire new customers in target markets and win in new geographies and 
market segments

14



BRENNAN

TRACK RECORD OF STRATEGIC ACQUISITIONS

History of using internal cash flow and debt to successfully execute targeted acquisitions to expand service offering and 
increase geographic presence

Note: (1) Revenue represents the 12 months of revenue for the business in the year it was acquired and therefore includes revenue prior to Brennan’s ownership period
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Newcastle based IT and communication services 

provider

Australian-based technology consultancy

and Gold Microsoft Partner

A leading Digital transformation company, 

dedicated to improving how business work

Size:
• $17m FY22 revenue(1)

Strategic rationale:
• Expand service offering (Application 

Development, Dynamics, Azure and Power 
Platform capabilities)

• Regional growth (Darwin)

Size:
• $14m FY22 revenue(1)

Strategic rationale:
• Expand service offering (Mitel Business 

Communications)
• Regional growth (Newcastle and the Hunter 

region)

Size:
• $80m FY23 revenue(1)

Strategic rationale:
• Expand service offerings (virtual database 

management, virtual cloud engineer and Azure 
expert MSP)

• Regional Growth (Perth)

Capabilities Brennan may consider for future acquisitions

• Expand customer segments such as Government and enterprise
• Expand product offering such as cyber security 
• New geographies, including international markets



BRENNAN

MARKET LEADING BUSINESS TECHNOLOGY COMPANY WITH

SIGNIFICANT MARKET EXPERIENCE

Fully integrated, market leading 
business technology offering

Strong market tailwinds across 
Transform and Manage services

Attractive and growing 
financial profile

High quality, founder-led 
executive leadership team 

Long-term, diversified 
customer base

Significant growth drivers, 
with a history of executing

16



BRENNAN

THANK YOU
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