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Time Topic Speakers

14:00-14:30 Registration

14:30-14:50 Intercede company and market 
overview

Klaas van der Leest Ṿ CEO/ Nitil Patel - 
CFO

14:50-15:15 Intercede & MyID  Solutions Allen Storey - CPO

15:15-15:30 Partner speaker - RoW Mr Stefan Bumerl, CEO Cryptas

15:30-15:55 How I would hack into your business James Westgate Ṿ Design Authority

15:55-16:05 Coffee break

16:05-16:30 Case Studies and MyID Demonstrations CPO /Jamie Smith Ṿ Solution Architect

16:30-16:45 Partner speaker - US Ms Cara McFadden, Partner Guidehouse

16:45-17:00 Summary Klaas van der Leest - CEO

17:00-17:30 Q&A Intercede team

17:30 - early evening Drinks & canapes All

Agenda  
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Klaas Van der Leest
Chief Executive Officer

Siobhan Morey -Millington
Sales Director

Nitil Patel
Chief Financial Officer

Jamie Smith
Solutions Architect

Allen Storey
Chief Product Officer

James Westgate
Design Authority - MFA

ÿɐǱǍʳẏɾ ɳɶǸɾǸɅʌǸɶɾ

Cara McFadden
Partner - Guidehouse

Stefan Bumerl
CEO - Cryptas
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Intercede Investment case

Business critical authentication software
in a growing cyber security market

Financials
ÅStrong growth on all KPIs
ÅFree cashflow/cash in bank
ÅDebt free/clean balance 

sheet
ÅStrong profitability
ÅLow revenue attrition 
ÅÿɶǍǱȡɅȓ ᶰ ʳǸǍɶɾ ẌǍțǸǍǱ ɐȒ 
ǸʲɳǸǪʌǍʌȡɐɅɾẍ

ÅShare price momentum

Market
ÅRecognised global market 

leader
ÅCompetitive advantage Ṿ 

defend and expand moat
ÅAuthentication pyramid
ÅTAM growing double digits

ÅProduct
ÅGeography
ÅGTMM

Å Increased regulation

Business
ÅSoftware Ṿ scalable business
ÅProven operating model
ÅTier 1 client base - NPS 50
ÅEstablished management 

team
ÅOrganic growth followed by 

inorganic
ÅSuccessful acquisition Ṿ 

looking for more
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Company & Market
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Protect
companies
against 
data breach
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Protect
companies
against 
data breach
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Compromised user credentials 
are the number one cause of 
data breach
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ÅWho is using passwords at home/personal use

ÅWho is using passwords at work

ÅWho has re -used passwords between work and personal 
applications

ÅWho is using passwords longer than 12 characters

! ɶǸǍȺȡʌʳ ǪțǸǪȶṟṟṣ
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What did we find?

Companies Analysed

25

Credential stealing 
malware

In breach DB 

22
Breached credentials

9,710
Avg. times passwords 
shared between work 
and personal accounts

3

Most common passwords

wealth
12345678

secret

Weak passwords

50% < 8 char
29% lower case
18% special char

LinkedIn 2012
 Evite 2013

 Zacks 2020
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Intercede at a glance

ÅBusiness critical software

ÅFocus on employee identity

Å>150 high profile clients

Å105+ subject matter experts

Å> 20m credentials issued

ÅGlobal reach through channel
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Invest in Product
Continued R&D: guarantee 

market leadership

Colleagues  
Invest in Colleagues: low churn 

+ new hires + succession

Customer First Approach
Understanding their needs 

and requirements
.

Pricing
Flexible, offering subscription 
as well as perpetual pricing 

models

Business Principles

Double 
Revenue 

in 3 -4 
years 

from 2022 
base

GTMM
Continue to increase market 

reach and relationships

M&A
Selectively acquire IP and 

revenue: inhouse corporate 
development capability
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Market sizing

The global multi -factor authentication market was 
valued at $ 10bn in 2020. It's projected to grow to 

$40bn by 2030, a CAGR of 18%
Source: Grandview Research

The PKI infrastructure market surpassed $3bn in 
2022 and is anticipated to grow at around 20% 

CAGR from 2023 to 2033
Source: Persistence Market Research

The enterprise password management market 
was valued at $1.8bn in 2020 and is forecast to 

grow to $8bn by 2033, a CAGR of 14.2%
Source: Global Market Insights

13



Market opportunity

Addressable Market

Federal 

Enterprise

CMS/MFA/ 
PSM

On -Prem/ 
Hybrid cloud

Served Market

US

EMEA

APAC

Actual Market
CMS           
High - 

Assurance

MFA            
Mid -Market, 
NIS2, MSPs 

PSM       
Upsell, Auth 

Journey  

Total Market
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Organic

Å(Land & Expand)

ÅNew chargeable functionality 

ÅNew geographic markets

ÅNew market segments

ÅGrow distribution/channel

ÅHosted offerings

ÅNew product

Growth pillars

2

Inorganic

ÅProven IP

ÅRevenue

ÅNew geographic markets

ÅNew market segments
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Investment, cashflows and 
funding  
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Investing in products enables revenue growth, thereby increasing profitability and cash generation, furthering 
ability to execute on larger M&A deals and enhancing shareholder value

Capital structure enabling execution of growth strategies

No debt, strong balance sheet and cash generative

Investing in our 
growth plans

ÅPeople
ÅProducts
ÅTargeted 

marketing

Prudent in capital 
structure

Å Low risk attitude
Å Tight working 

capital 
management

Cautious in our 
M&A approach 

Å Active list 
constantly 
updated

Å Strict criteria on 
assessment and 
returns

Å Integration of 
company and 
products

Focus on recurring 
revenues, profits, 

cash and 
shareholders return

Å Share price 
increased by 
100%
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2.8
2.9 3.0

3.1

3.5

0.4 0.4 0.4

0.6

0.4

£0m

£1m

£2m

£3m

£4m

2020 2021 2022 2023 2024

Research & Development (R&D) 

R&D Expenditure R&D Tax Credit (in arrears)

>ɐɅʌȡɅʔǸǱ ȡɅʌǸɶɅǍȺ ȡɅʬǸɾʌɃǸɅʌ ȡɅ ɳɶɐǱʔǪʌɾ ȒɶɐɃ gɶɐʔɳẏɾ ɐʭɅ ǪǍɾț 
generation

Expenditure on research and development 
(R&D) activities totalled c£3.5 million (2023: 
£3.1 million). In accordance with the IFRS 
recognition criteria, the Board has continued 
to determine that all internal R&D costs 
incurred in the year are expensed. No 
development expenditure has been 
capitalised during the year. This will be 
reviewed on an annual basis as Intercede 
solutions expand and enhance.

(please note R&D Tax Credit for 2024 is an 
estimate)
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Cash generation continues to grow 

4.8

8.0 7.8
8.3

17.2

-4.8

-£10m

-£5m

£0m

£5m

£10m

£15m

£20m

2020 2021 2022 2023 2024

Net Cash / (Borrowing)

Year end cash CLN debt Net cash/(borrowing)

Following the successful early 
conversion and redemption of all 
convertible loan notes (CLNs) in 
February 2021, Intercede is debt free 
with a much -strengthened financial 
position, providing a strong 
ȒɐʔɅǱǍʌȡɐɅ Ȓɐɶ ʌțǸ gɶɐʔɳẏɾ ȓɶɐʭʌț 
plans .
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Revenue Growth ς Consolidated without exceptional Federal order

Adjusting for the 
exceptional order, the 
revenue growth rate 
illustrates consistency in 
double digit growth plan.

9.9 
11.9 

19.3 

15.3 
16.6 

18.2 

0.7 

0.8 

1.1 

1.4 

0.0

5.0

10.0

15.0

20.0

25.0

FY2021/22 FY2022/23 FY2023/24 FY2024/25 FY2025/26 FY2026/27

Group Revenue

Intercede (m) Authlogics (m)

13.0
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Funding larger M&A deals through cash generation and access to 
capital markets

Cavendish Numbers as at 8 April 24

2022 2023 2024E 2025F 2026F

£m £m £m £m £m

Revenue  9.9 12.1 20 16.1 17.7

Adj EBITDA 0.8 1.3 5.8 3.2 3.6

Adj PBT 0.4 1.1 5.5 3 3.3

Adj EPS 0.7 1.8 7.7 3.7 4.1

Free cash yield % -0.04% 4.10% 13.40% 2.50% 3.40%

Net cash (no debt) 17.2m 18.5m 20.3m

£20m 

£17.2m

£62m

Actual Revenue 

Actual Cash 

Current Market Capitalisation 
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Intercede and MyID Solutions
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PKI

FIDO
Passkeys

Hardware
OTP

Mobile App
OTP

Email/SMS
OTP

Security
Phrases

Passwords

Authentication

Level of 
security

23



PKI

Hardware
OTP

Mobile App
OTP

Email/SMS
OTP

Security
Phrases

Passwords

Authentication

FIDO
Passkeys

Credential 
Management 
System
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PKI

FIDO
Passkeys

Hardware
OTP

Mobile App
OTP

Email/SMS
OTP

Security
Phrases

Passwords

Authentication

Multi -Factor 
Authentication

Password 
Security 
Management

Credential 
Management 
System
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ÅUnderstand - product, code, 
business processes, GTM etc.

ÅEngage - partners and 
customers

ÅEnhance - Product release MFA 
4.2

ÅPush notifications

ÅMFA fatigue resistant

Step one - ẎǍɾ ȡɾẏ
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ÅRebrand to MyID MFA and MyID 
PSM

ÅCommunicated to customers and 
partners with marketing support

ÅIntegrated development & test 
team

ÅNew product features

ÅFIDO passkeys

ÅFederation

Step two - integrated
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PKI

FIDO
Passkeys

Hardware
OTP

Mobile App
OTP

Email/SMS
OTP

Security
Phrases

Passwords

Authentication

Multi -Factor 
Authentication

Password 
Security 
Management

Credential 
Management 
System
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MyID PSM

Password 
Breach 

Database

Password Auditing 
Tool or API

On -Premise Audit 
Tool

Password Security 
Manager

Dark web data

Over 8 billion unique 
clear text credentials

Millions of daily updates

29



ÅEasy to deploy and use MFA solution
ÅSupports a wide range of authenticators

ÅOTP / SMS

ÅSoftware OTP

ÅDeviceless pattern authentication

ÅHardware OTP with YubiKey

ÅPush notifications mobile app

ÅSyncable  FIDO passkeys

ÅDevice bound FIDO passkeys

ÅProtects cloud, on -premise applications 
and Windows logon
ÅWorks on and off -line
ÅOffers a modern alternative to ADFS

MyID MFA
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ÅIssues PKI credentials to users securely 
and at scale 

ÅIntegrates with Certificate Authorities, 
HSM, Smart Cards, USB tokens, cameras, 
document scanners and Mobile Devices

ÅProvides full credential lifecycle 
management, e.g. unlock, update, 
renewal compliant with FIPS 201, NIS2 
etc.

ÅProvides advanced ID registration and 
verification

ÅCentralised auditing and reporting

MyID CMS
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Quarterly 
releases

Support & 
Maintenance

Customer 
Funded

Strategic

Roadmap process

Increase 
% spend 

on 
strategic
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CYBER ATTACKS 
INCREASING

CYBER SPENDING 
INCREASES

MOVE FROM 
BESPOKE TO COTS

AVOID VENDOR 
LOCK-IN

SHIFT TO MOBILE 
DEVICES

Market trends

UK REGULATIONEU REGULATIONUS REGULATION
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Breach 
Database

API Access
External Audit

Audit Tool
PSM software

Now
Non -AD 
Password 
Security

Marketing

1
Enterprise 
Password 
Manager

2

FIDO Passkey 
Manager

ṟ

MyID  PSM - Roadmap
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Cloud
On -premise 
Desktop logon

OTP
Mobile App
Passkeys

Federation
ADFS 
Alternative

Now

National ID 
Connectors

IDAM 
Integration

1

Access Control 
& SSO

Access Policy

User Interface

2

Ongoing

AI / Risk -Based

ṟ

MyID MFA - Roadmap
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Access Control + SSO + Password Management

OIDC / 
SAML

PasswordStrong 
Authentication

Password 
Breach 
Database

Modern 
Applications

Legacy 
Applications

Password 
Wallet

Desktop
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Cards, USB, 
Virtual, Mobile, 
Soft Certificate

PKI, FIDO, 
mDL

Scalable, 
Flexible, 
Secure

Now

Mac Client

Passkey 
Registration 
With IDP

1

Project Toolkit

Dashboard & 
Message 
Centre

Notifications 
Editor

2

AI

Post Quantum

ṟ

MyID CMS - Roadmap

3rd  Party IDP 
Support Device ID
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Partner View: 
Mr Stefan  Bumerl , CEO Cryptas
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How I would hack into your 
business
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oǍǪȶǸɶ țǍɅǱȺǸ ẌJimmalina ẍ 
Hashmob  Pro Password Cracking Team

Ethical Hacker

James Westgate
Design Authority MFA & PSM

About me
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Password security

email hash

bob@acme.com BFD18AAE

jamesw@intercede.com AEC07F9D

alice@gartner.com CAB96EBB
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ÅSQL injection attacks

ÅMisconfigured databases

ÅPublic backup copies

ÅDisgruntled employees

Database leaks
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email password

bob @acme .com BFD18AAE

jamesw@intercede.com AEC07F9D

bill@website.org CAB96EBB

guess hash
123456 BFD18AAE

password1 AEC07F9D

qwerty FEA28BCE

liverpool EBB78DFE

letmein ABF88AFD

linkedin CAB96EBB

Ẍ>ɶǍǪȶȡɅȓẍ ʌțǸ ɳǍɾɾʭɐɶǱ țǍɾț
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Cracking at 10 hashes per minute 
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ÅAll possible passwords up to 5 
characters in length in 5 
minutes

Cracking at 30 million hashes per second
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All possible 
passwords up to 8 
characters in 6 hours

Cracking at 324 billion hashes per second 
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Å Every password up to 11 characters in hours or days

Å 95^11 = 5,688,000,922,764,599,609,375 total guesses

Cracking at nation state level
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Make password hashes 
better

ÅUse stronger hashes designed 
specifically to slow attacks 
e.g. bcrypt , argon2, scrypt

ÅTypically 3000 hashes p/s on 
dedicated hardware

Åuʌẏɾ Ǎ ǪǍʌ ǍɅǱ ɃɐʔɾǸ ȓǍɃǸ
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Make smarter guesses

Å97% of all passwords in a data 
breach eventually cracked for a 
weak hash

Å15% to 20% of all passwords in a 
breach with a strong hash

ÅBeyond a technical exercise
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How is this a threat?
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How is this a threat?
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How is this a threat?

Legacy account 
hacked had no MFA
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Å Add factor(s) that provide another check 
in the authentication process

Something 
you know

Something 
you have

Something 
you are+ +

What is Multi Factor Authentication?
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Å Mobile device

Å A dedicated device, such as 

an RSA token or YubiKey

Å A smart card containing a 

credential

Something you have
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One time code via SMS
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657892

One Time Code via Shared Secret
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Directly connected device
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Something you are

Face ID
2017

Touch ID
2013

Optic ID
2024
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Apple Vision Pro with Optic ID
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Bypass SMS 

Å337 stores in the UK (single 
mobile phone provider)

ÅDisgruntled or strategically 
placed employee

Å$68 million in US consumer 
losses to SIM swapping fraud in 
2021. Source: FBI
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Phishing aims to bypass 
technology by focussing on 
the weakest link in the 
authentication process

Go phish
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ÅThe scammer calls you up. 
They keep you on the phone 
while...

ÅThe scammer's accomplice calls 
your bank. They pretend to be you. 
So...

ÅThe bank sends you an in -app alert.

ÅYou confirm the alert.

ÅThe scammer on the phone to your 
bank now has control of your 
account.

Authenticate the 
scammer
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ÅIn September 2022, hacking group 
Lapsus$ obtained the VPN 
credentials of an external 
contractor

ÅThe attacker then repeatedly tried 
to log in to the Uber account using 
the illegally obtained credentials, 
prompting a two -factor login 
approval request each time

Push fatigue attack
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Person -in -the -middle attack

https://hsbc -direct.co.uk https://hsbc.co.uk
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Phishing
ğțǍʌẏɾ ʌțǸ ɾɐȺʔʌȡɐɅṤ

ÅEstablish proximity between the 
ẌñɐɃǸʌțȡɅȓ ʳɐʔ țǍʬǸẍṞ 
ẌñɐɃǸʌțȡɅȓ ʳɐʔ ǍɶǸẍ - and the 
device and transaction you are 
interacting with - using e.g. 
Smartcard, USB, Bluetooth or 
NFC

ÅBind the credential you are using 
to the system you are accessing - 
at protocol level

ÅFIDO Passkeys
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Å Malware -based credential theft

Å AI generated content and deep fakes

Emerging threats
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ÅCheck for endpoints and users without additional factors

ÅTarget weak MFA implementations for higher value targets

ÅBypass current authentication by using AI generated content such 

as convincing emails or faked voice or video messages

So how would I hack your business?
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Coffee break 
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Case Studies & MyID  demonstrations
Allen Storey - CPO
Jamie Smith CISSP - Solutions Architect
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Sample customers

Government Aerospace & 
Defence Finance Healthcare Industry
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BeyondTrust

ÅUS based

Å1,500+ employees

Å20k customers

Å100+ countries

ÅIdentity and Access Security
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ÅConcerned employee passwords 
were being reused for online 
services

ÅWhen data breaches occur, 
these passwords become 
available on the dark web

ÅBad actors are using these 
passwords to try to break into 
organisations

ÅWanted to follow best practice  
NIST guidelines  

The problem
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MyID  PSM

Password Breach 
Database

Dark Web

Password 
Security Portal

Password 
Security Manager

Desktop
Agent
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Demonstration
BeyondTrust  - Password Security Management
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Demonstration 1 : Password Security Portal
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Demonstration 2 : Realtime Password Management
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Benefits

ÅProtected against password 
reuse

ÅReal -time verification of 
passwords

ÅBetter password policy, 
compliant with NIST guidelines

ÅMore help for end users to set 
good passwords
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Liverpool Heart and Chest 
Hospital

ÅNHS Foundation Trust

Å72,000 operations per year

ÅRemote access

ÅX-ray review

ÅProcurement

ÅBring your own device policy
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ÅExisting VPN authentication 
solution had a complex 5 stage 
log in process

ÅWanted high security with 
improved user experience

ÅUse of a hard token which was 
costly and sometimes forgotten

ÅLimited IT resources

The problem
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MyID MFA

Strong
Authentication

MFA
Hospital VPNPattern

Grid

Hospital Systems
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Demonstration
Liverpool Hospital - Strong Authentication
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