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ü Graham Feltham joined Newmark Security
PLC in September 2019. Graham qualified
as a Chartered Accountant with Ernst &
Young in 2000 and since then has held
financial roles within Belron and StatPro
Group plc, an AIM listed Software
development group, where he managed
the external financial reporting and
performance and analysis teams.

ü At Safetykleen Group, a  
owned group specialising

private equity  
in a recurring

book of business in surface
cleaners, Graham played a key role in the  
sale of the business to APAX Partners for
£800 million in 2017. Graham has
experience of developing finance teams,
systems and processes as well as building
strong commercial relationships within the
business to drive strategy and deliver value.

Marie-Claire Dwek
Chief Executive Officer

ü Marie-Claire Dwek was appointed as
CEO of Newmark Security PLC in 2013.
Prior to this, she spent more than a
decade in real estate investment &
management developing a successful
portfolio of diversified investments.
Earlier in her career Marie-Claire gained
deep experience of the security
technology sector as she served as
Marketing Director for an electronic
security provider.

ü Marie-Claire is responsible for setting
and implementing corporate strategy
and ensuring subsidiaries’ goals are
aligned with those of the broader global
group. She adopts a philosophy of

takes an
and the

leading from the front and
active role with customers
broader industry alike.

Graham Feltham
Group Finance Director

Leadership Team
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BOTH COMPANIES HAVE OVER 30 YEARS' EXPERTISE IN THEIR SPECIALIST FIELDS

ü Traditionally operated in 2 distinct lines
of business.

ü Develops hardware and software-based
products and services for a broad range
of end user sectors.

ü JANUS, Siteguard and SATEON products
have become security industry bywords
for access control.

ü Significant recent successes in Human  
Capital Management markets with  
combined hardware and SaaS offering.

ü Located in Stansted & Poole (UK) and  
Fort Lauderdale (US).

ACCESS CONTROL &  
HUMAN CAPITAL MANAGEMENT

PHYSICAL SECURITY &  
CASH HANDLING SOLUTIONS

ü Designs, develops, installs, and maintains a
diverse range of physical security solutions
to a wide range of sectors.

ü Service division protects businesses around  
the clock with its field-based technicians  
and engineers.

ü Range of services to reduce risk, cost and  
effort for specifiers, contractors and end  
users

ü Physical security - products resistant to  
blast, bullet, attack, forced entry as well as  
CCTV, cash handling.

ü Located in Dartford, UK.
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OVER 30 YEARS SUPPORTING SOME OF THE WORLD’S MOST TRUSTED BRANDS

Commercial

Defence

EducationBankingRetail Infrastructure

Institutional
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Significant Shareholder % Holding

DWEK E ESQ 14.87

REID S MRS 12.88

DWEK M ESQ 12.5

MITON ASSET MANAGEMENT 4.13

THALASSA  HOLDING 4.98

RAPOPORT M ESQ 4.92

HARGREAVES LANSDOWN 4.38

INTERACTIVE INVESTOR TRADING LIMITED 3.61

LOBBENBERG J P ESQ 3.31

LOTHIAN S ESQ 3.23

Significant Shareholders



Introduction to 

Grosvenor 
Technology

Grosvenor Technology serves the Human Capital Management (HCM) and Access Control (AC) markets globally, 
offering a tailored approach that provides a software and hardware solution which exactly matches the most 

complex requirements. 

Our hardware is designed to be ‘always on’ in the 
harshest of environments and is recognized as being 

amongst the most premium products in the HCM 
space. In addition to providing a range of Edge 

Devices, or ‘Timeclocks’ as many of our clients still 
refer to them, we provide a range of software services 

designed to assist our clients, who are mostly 
providers of complete HCM solutions.  

Put simply, we help turn diverse data into real 
information while increasing security, ensuring 

compliance and reducing time & cost for our partners.  

Human Capital Management

Our Access Control hardware is modular and 
powerful. An intuitive, blade-based controller 
architecture and multiple software platform 
options combine to deliver slick and scalable 

solutions. 

End users range from single door applications to 
multi-site enterprise estates. Sateon Advance is 

perfect for deep ‘pure-access’ environments and 
Janus C4 is capable of offering a complete 

security management system where third-party 
integrations are required.

Access Control
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Industry 4.0 creates great opportunity for Grosvenor Technology

GT SERVICES
LAUNCHED

CLOCK DEVICES
INTRODUCED

Within the Human Capital Management sector, the current challenge of compliance 
with Personally Identifiable Information (PII) legislation represents great opportunity 
for Grosvenor Technology, or GT Clocks, as it is branded in the US.

As our HCM customers and targets transition from on-premise, through cloud-first to 
cloud-only, we are repositioning our support and services via a Platform as a Service 
(PaaS) model to generate more recurring revenues.

INDUSTRIAL 
EVOLUTION 
OVER TIME
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GT Services

GT Connected Services

Identity
Management

Technical Support  
(Phone and Email)

Extended
Hardware Warranty
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Device  
Management
§ Global Estate  

Management

§ Remote  
Diagnostics and  
Recovery

Data
Management
§ Clock to Cloud  

Integration  
Middleware

§ People Data (PII)  
Template  
Distribution

§ People Data
Consent and
Compliance

“
We strive for compliance…and  
working in partnership with the  
GT Services team, we think we  
have come up with a solution  
that is pretty close toperfect.

Kevin McWilliams
VP of Operations, Insperity Time&  
Attendance

Platform as a Service (PaaS)



GT Connected Services

We also provide the tools to both facilitate information requests and erase unwanted PII.

Device Management

Remote terminal connection provides the ability to diagnose, patch, recover and update devices without having to  
physically be at the timeclock, thus minimising downtime and cost.

Remote global estate management allows devices to be managed individually, or in groups, ensuring any changes  
required are pushed across the right timeclocks, in real time, over the air.

Data Management

Our Clock-to-Cloud™ middleware provides the perfect integration to ensure any data captured at the device is  
passed seamlessly in the correct format for any HCM solutions provider’s application and vice versa.

Identity Management

We believe Personally Identifiable Information (PII) should be encrypted and protected, whether that data is ‘at rest’
or ‘in transit'. The ‘safe and secure’ methodology in our GT Connected Services offering, means all our edge devices
are monitored in real time, in a highly secure environment.

The GT Connected Services platform provides compliance with all regulations and legislation through features such as:

ü recording consent of PII enrolment
ü encryptedstorage
ü transmission of PII
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Connected Timeclock Estate
§ Since the launch of GT Services in May 2018, >3,700 Edge Devices have been connected to the subscription service. This has been a

combination of existing customers’ legacy estate of timeclocks and new customers.
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Background: We have operational hubs in both the US and Europe and clients across 
the globe. Our products and services have changed over time, but our philosophy 
remains the same; to be the supplier of choice for HCM partners seeking reliable and 
technologically advanced edge devices, data-entry terminals, or ‘timeclocks’.

All our our GT Clocks staff live and work in North America, either based in our 
Hollywood, FL technical hub, or remotely field-based. The corporation’s senior 
leadership team, including the CEO and President, split their time between the US and 
UK and additionally many of the management team spend much of their time working 
with clients and suppliers in the US.  

We consider the US to be the home of our timeclock business and of the HCM industry 
generally. Currently 65% of our global HCM revenues are generated in North America. 
Last year alone we saw 167% growth in the US and we see the US continuing to 
represent our greatest area of growth and opportunity. 

All product development is conducted with a US first philosophy. Supply chains are 
contained within the US and Europe and we do not use low-cost manufacturing 
regions to build our hardware. Quality and longevity is designed in.

Trading as GT Clocks in North America and Grosvenor Technology elsewhere, we have been serving 
the world’s leading Human Capital Management (HCM) solutions providers for almost 50 years. 
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ü Software, Hardware and electronics design 

ü Embedded Linux operating system, Kernel 

drivers development 

ü Real-time microprocessor software design 

ü AOSP, 

ü Android application development (Kotlin, Java) 

ü UI design 

ü Web API and services integration 

ü Security 

ü C/C++, Python, Java, Kotlin 

ü GIT version control with CI integration for 

automated builds and tests 

Areas of Traditional Specialty include:

We have decades of experience of writing software specifically for the HCM market. Our dev 
team has continuously ensured our products and services remain contemporary, 
transitioning from standalone devices, through client/server network solutions to cloud-
based hosted systems.

We have a team dedicated to building out our 
increasingly popular GT Services management and 
support cloud application.

Additional skills and specialties:

ü Cloud PaaS systems e.g. Microsoft azure

ü Container technologies e.g. Kubernetes

ü Front-end skills using technologies e.g. React.JS

ü Core skills in technologies such as .Net and C#

ü .Net Core onto new platforms such as Linux, 
Mobile, IoT and beyond

ü Test automation systems
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We launched our GT10 timeclock on Android version 5 before later migrating to V6. Our roadmap will see 
release of version 8 in 2020 on our current hardware platform. Future releases following V8 are likely to be 
alongside our next-gen hardware platform with full backward compatibility.

We have regular releases of firmware releases over the air (OTA).  Typically these are 
managed via our own customers’ OTA update process (where supported by our 
clients) or released via our connected services platform (GT Connect) for those that 
don't.  This allows controlled rollout via dev, PPE and production environments to 
effectively manage timeclocks globally, no matter how large the estate, or how 
geographically dispersed. 

Applications for the Android based GT10 timeclock can be developed using 
standard tools for the Android platform. Android modules are provided to 
access device specific functions, such as reader, LEDs, biometric, health, etc.  
We also have similar toolsets for our Linux based time clocks. 
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Don’t just take our 
word for it. 

Please visit www.gtclocks.com
to watch this 3 min video to discover 

some of our recent clients’ experiences 
of dealing with GT Clocks

We take the same approach to clients’ software applications as we do to the 
timeclock itself. We don’t just sell you what we’ve made; we build you what 
you want. 

We don’t have mandated fixed applications or interfaces. Our flexibility and 
custom approach is what differentiates us. Whether you already have an 
Android or Linux application you wish to run on our hardware, or you want 
us to develop an application using our framework; or whether you wish to 
utilize one of ‘off-the-shelf’ standard application - you will find us both 
willing and able to deliver.

We work with you seamlessly to help deliver low-cost, rapid-deployment 
solutions, no matter how complex your needs. 

Applications for the Android based GT10 timeclock can be developed using 
standard tools for the Android platform. We recommend Android Studio 
using Kotlin or Java. Android modules are provided to access device specific 
functions, such as reader, LEDs, biometric, health, etc.  We also have similar 
toolsets for our Linux based time clocks. 
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Custom Micro 
begins 
shipping first 
punch clocks

1971

CUSTOM 
MICRO

Custom Micro 
begins trading 
with first US 
WFM partner

1993 2008

Grosvenor 
acquires Custom 

Micro 

2004

Launch of IT51
Linux 10” 
Terminal 

2011

Launch of GT10
10” Android 
Terminal

2017

Launch of IT31
Terminal

Launch of 
RS09 Terminal

Launch of 
RS21 Terminal

GT10L
Linux based 

GT10 
Variant

2019

2020

GT4
Linux 

upgrade of 
IT31

Launch of 
Android

Application 
Framework 
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A Bright Future
In Access Control &  
Security Management

ü Sateon Advance
The most successful variant of our previous AC offering 

continues to generate record levels of revenues

ü Janus C4
Developed in collaboration with Gamanet and  

launched in 2019, as a ‘next generation’ Security  
Management System, with integrations to 

Intruder, CCTV, Fire and Building Management
Systems

ü Modular Hardware
Uniformity of hardware for Sateon Advance, 

Janus C4 and an OEM offering createsease for 
customers and introduces greater 

manufacturing economies of scale
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Introduction to

Safetell Safetell is a physical security solutions and service provider, offering protection for organisations and businesses for  over 
30 years. Through long-standing relationships with our blue-chip client base, our consultative approach to security  has 
allowed us to form partnerships and become the standard authority on security specifications and bespoke  solutions.

From manual attack resistant cash counters,  
windows and moving security screens; to  

bullet resistant doors, partitions, and  
interlocking door airlocks, Safetell offers a  
wide array of bespoke solutions built upon  
an expansive range of options, allowing for  

unique solutions to be designed specially to  
protect staff and assets.
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Safetell is a physical security provider of  
counter terror and target hardening  

solutions for organisations, governments  
and businesses. Safetell provides a  

consultative one-stop-shop for standard and  
bespoke physical security solutions and  

services.

Protecting organisations from theft with  
cash and asset storage and transfer systems,  

customised to specific operational  
requirements. Asset Protection helps  

maintain the secure-line for bulk pass-
through and provides storage functions to  

reduce the risk of harm or damage to a  
secure environment, and the staff and items  

within.



ü Decline in Traditional Markets
Digital transactions have driven decline in both cashhandling,
retail banking and Safetell’s traditional markets.

ü Internal Restructure
A company restructure has delivered c£1.3m of annual cost  
reduction and has further streamlined lower-cost operations and  
processes, improving responsiveness.

ü Focus on Core Competencies
Following this period of restructure and refocus, the organisation  is 
now better placed to leverage its expertise, specifically inservice  
provision.

Safetell Restructure
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ü Long-standing relationships with our blue-
chip client base and our consultative  
approach to security has enabled Safetell  
to develop security solutions that not only  
provide cost savings for clients but helps  
drive greater recurring revenue streams  
from service and maintenance contracts.

ü Well trained and experienced service  
technicians capable of performing complex  
installations and maintenance of Safetell  
products as well as 3rd party equipment.

ü Additional investment has been made in  
sales and marketing resource to facilitate  
this strategy of growing recurring revenues  
through service provision.

Greater Focus on  
Service Provision
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CONSOLIDATED INCOME STATEMENT 2018/2019

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000 %
Revenue 19,583 16,052 3,531 22%
Cost of sales (2019: including £60,000 
exceptional redundancy cost (2018: including 
£698,000 exceptional development cost 
impairment))

(11,878) (10,958) (920) 8%

Gross profit 7,705 5,094 2,611 51%
Administrative expenses (2019: including 
£292,000 exceptional redundancy costs 
(2018: £140,000))

(7,413) (6,971) (442) 6%

Profit/(loss) from operations before 
exceptional items 644 (1,039) 1,683

Exceptional impairment provision of 
development costs - (698)

Exceptional redundancy costs (352) (140)
Profit/(loss) from operations 292 (1,877) 2,169
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REVENUE GROWTH 2018/2019

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000 %
Electronic division
Access control 4,071 3,842 229 6.0%
Human capital 
management 6,908 4,118 2,790 67.8%

10,979 7,960 3,019 37.9%
Asset protection division
Sale of goods 4,810 4,874 (64) (1.3%)
Provision of services 3,794 3,218 576 17.9%

8,604 8,092 512 6.3%

Total 19,583 16,052 3,531 22%
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FINANCIAL POSITION 2018/2019

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000

Non-current assets
Property, plant and equipment 491 378 113

Development costs 2,018 1,999 19

Goodwill 2,735 2,735 -
Total non-current assets 5,244 5,112 132

Current assets
Inventories 2,599 1,608 991
Trade and other receivables 3,262 2,834 428
Cash and cash equivalents 1,041 1069 (28)
Total current assets 6,902 5,511 1,391

Total assets 12,146 10,623 1,523
22



FINANCIAL POSITION 2018/2019 cont….

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000

Current liabilities

Trade and other payables 3,987 3,051 936
Other short term borrowings 796 491 305
Total current liabilities 4,783 3,542 1,241

Non-current liabilities

Long term borrowings 149 53 96
Provisions 100 100 -
Deferred tax - 4 (4)
Total non-current liabilities 249 157 92

Total liabilities 5,032 3,699 1,333

TOTAL NET ASSETS 7,114 6,924 190
23



CASH FLOW STATEMENT 2018/2019

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000

Cash flow from operating activities
Net profit/(loss) after tax 189 (1,868) 2,057
Adjustments for:
Depreciation, amortisation and 
impairment 619 1,582 (963)

Interest expense 72 50 22
Gain on sale of property, plant and 
equipment (32) (21) (11)

Income tax expense/(credit) 25 (80) 105
Operating cash flows before changes 
in working capital 873 (337) 1,210
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CASH FLOW STATEMENT 2018/2019 cont….

2018/19 2017/18 Increase/ 
Decrease

£'000 £'000 £'000
Operating cash flows before 
changes in working capital 873 (337) 1,210

(Increase)/ decrease in trade 
and other receivables (414) 453 (867)

(Increase) /decrease in 
inventories (991) 38 (1,029)

Increase/(decrease) in trade 
and other payables 937 (349) 1,286

Cash generated from 
operations 405 (195) 600

Income taxes paid (45) - (45)
Cash flows from operating 
activities 360 (195) 555
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Case Study

encryption.

ADVANCE OEM was selected by Protime, a
leading European HCM provider for their
existing Access Control application.

This hardware offered the client enhanced
architecture options, 2drs to potentially 32drs
per controller through Open Supervised Device
Protocol (OSDP), a next generation protocol
that provides high levels of advanced

This multi-reader architecture provided a
simple way for the client to takeover
competitor’s solutions whilst utilising existing
cabling, this saving significant labour costs.

The flexible Linux platform allowed for rapid
development and reduced time to market.

Grosvenor Technology’s ADVANCE OEM access control hardware  
allows for non-proprietary use in third party applications. This  
continues to create opportunities with Access Control providers  
and within the HCM customer base.
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Case Study
Ultimate Software is a leading cloud provider of comprehensive HCM solutions.
Their award-winning, cloud-delivered human resources, payroll, and talent
management transformed their business from primarily a license model to a
subscription model for a higher percentage of recurring revenues.

UltiPro is Ultimate Software's flagship SaaS solution that allows organisations to
access greater people management functionality in the cloud. Through
consultation with the client, Grosvenor Technology created the UltiPro
Touchbase, an OEM employee kiosk designed exclusively for them.

We are increasingly seeing major Human Capital Management solution
providers seeking supply partners whose differentiation strategies are aligned
with their own, as they look to add greater value downstream.

Our tailored ‘custom build’ approach allows our partners to do this as we
provide a collaborative and agile environment to build out a hardware, software
and support solution to meet their specific needs. More and more we see the
demand for some or all elements being provided under a SaaS model, which
helps drive our recurring revenues.

27



NEWMARK
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DISCLAIMER
§ The information contained in this confidential document (“Presentation”) has been prepared by Newmark Security PLC (the “Company”). It has not been verified and is subject to material updating,

revision and further amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 and therefore it is being
delivered for information purposes only to a very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who fall within the
category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article
49 of the Order or are otherwise permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this Presentation and not immediately returning it, the
recipient represents and warrants that they are a person who falls within the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any other person
or used for any other purpose.

§ While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of
any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly
disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect,
express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or
misstatements or for any loss, howsoever arising, from the use of this Presentation.

§ Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate
any discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or
investigation of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this
Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent

§ This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation
does not constitute an offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment
whatsoever. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be
deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient
should satisfy itself in relation to such matters

§ Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a
“Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any
individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its
distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the laws of the relevant jurisdiction.


