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Disclaimer
CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION: The information contained in this presentation has been prepared by NTG Clarity Networks (“NTG Clarity” or the “Company”). This presentation includes information, 
statements, beliefs and opinions which are forward-looking, and which reflect current estimates, expectations and projections about future events. Statements containing the words “believe”, “expect”, “intend”, “should”, “seek”, “anticipate”, 
“will”, “positioned”, “project”, “risk”, “plan”, “may”, “estimate” or, in each case, their negative and words of similar meaning are intended to identify forward-looking statements. Forward-looking statements relate to, among other things, the 
Company’s objectives and strategy, acquisition and expansion plans, future cash flows, financial condition, operating performance and demand for services. By their nature, forward-looking statements involve a number of known and unknown 
risks, uncertainties and assumptions concerning, among other things, the Company’s anticipated business strategies, anticipated trends in the Company’s business and anticipated market share, that could cause actual results or events to differ 
materially from those expressed or implied by the forward-looking statements. The foregoing and other material risks and uncertainties are discussed in our public filings at www.sedar.com, including in our management discussion & analysis 
(“MD&A”) that accompanies the financial statements for the quarter ended June 30, 2024 filed under the Company’s profile on SEDAR at www.sedar.com. These risks, uncertainties and assumptions could adversely affect the outcome and financial 
effects of the plans and events described herein. In addition, even if the outcome and financial effects of the plans and events described herein are consistent with the forward-looking statements contained in this presentation, those results or 
developments may not be indicative of results or developments in subsequent periods. Although NTG Clarity has attempted to identify important risks and factors that could cause actual actions, events or results to differ materially from those 
described in forward-looking information, there may be other factors and risks that cause actions, events or results not to be as anticipated, estimated or intended. Forward-looking information contained in this presentation is based on the 
Company’s current estimates, expectations and projections, which the Company believes are reasonable as of the date hereof. The Company can give no assurance that these estimates, expectations and projections will prove to have been correct. 
Readers should not place undue reliance on forward-looking statements, which are based on the information available as of the date hereof. Forward-looking statements contained in this presentation are made as of the date hereof and, except as 
required by applicable law, the Company assumes no obligation to update or revise them to reflect new events or circumstances. 

Historical statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. In this regard, certain financial information contained herein has 
been extracted from, or based upon, information available in the public domain and/or provided by the Company. In particular, historical results should not be taken as a representation that such trends will continue or be replicated in the future. 
No statement in this presentation is intended to be nor may be construed as a profit forecast.

CAUTIONARY NOTE REGARDING FUTURE-ORIENTED FINANCIAL INFORMATION: To the extent any forward-looking information in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the meaning of 
applicable Canadian securities laws, such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not 
place undue reliance on such future-oriented financial information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking information are generally, without limitation, based on the 
assumptions and subject to the risks set out above under the heading “Cautionary Note Regarding Forward-Looking Information”. NTG Clarity’s actual financial position and results of operations may differ materially from management’s current 
expectations and, as a result, NTG Clarity’s revenue and expenses may differ materially from the revenue and expenses profiles provided in this document. Such information is presented for illustrative purposes only and may not be an indication of 
NTG Clarity’s actual financial position or results of operations.

USE OF NON-IFRS MEASURES AND RATIOS: NTG Clarity’s audited annual consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting 
Standards Board and the accounting policies we adopted in accordance with IFRS. In this presentation, management has used certain terms, including “Adjusted earnings before interest, taxes, depreciation and amortization (Adjusted EBITDA)”, 
which are not recognized under IFRS and do not have a standardized meaning under IFRS. NTG Clarity’s method of calculating such non-IFRS measures and ratios may differ from methods used by other companies and therefore may not be 
comparable to similar measures presented by other companies. The Company refers to the non-IFRS measures and ratios because certain investors may use this information to assess the Company’s performance and also determine the Company’s 
ability to generate cash flow. Such non-IFRS measures and ratios are furnished to provide additional information and should not be considered in isolation as a substitute for measures of performance prepared in accordance with IFRS and is not 
necessarily indicative of operating costs presented under IFRS.

All figures in this document are in C$ unless otherwise stated.
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Rolling LTM1 Revenue
(C$ millions)

LTM Share Price Performance

52%
3-YEAR REVENUE CAGR 

(FY2020A-FY2023A)

$39M
LTM1 REVENUE 

(CAD)

~700
EMPLOYEES

~72%
2023A CASH FLOW 

CONVERSION3

13
CONSECUTIVE QUARTERS 

OF LTM REVENUE GROWTH

NTG Clarity At a Glance

60%
LTM1 Adj. EBITDA2 

GROWTH

Source: Company disclosure, Capital IQ
Note: As at September 16, 2024
1. LTM as of June 30, 2024
2. Adj. EBITDA calculated as: Operating Income less Provision for Bad Debts and removal of Forex Gains/Losses

Company Actuals
Management Guidance

3. Cash Flow from Operating Activities as a percentage of Income (Loss) from Operations
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$2.8 M
Adj. EBITDA2

$4.4 M
Gross Profit

$12.5 M
Total Revenue

Business Overview
 NTG was founded in 1992 and provides telecom and IT digital transformation 

solutions to customers internationally
 Services large, tier-1 customers in the telecom, finance, utilities, enterprise, 

and government sectors
 Has ~700 IT, network and engineering professionals designing software 

products and providing professional services for customers

NTG Clarity enables business excellence by building world class engineering teams and software solutions

Who We Are

Source: Company disclosure
1. As of June 30, 2024
2. Adj. EBITDA calculated as: Operating Income less Provision for Bad Debts and removal of Forex Gains/Losses

NTG Clarity is Worldwide
Offices / presence in:
 Canada
 United States
 Egypt
 Saudi Arabia
 Oman
 Turkey

NTG Corporate Partnerships & Alliances

LICENSED RESELLER

LTM1 by the Numbers

$39.5 M
Total Revenue

$13.5 M
Gross Profit

$5.7 M
Adj. EBITDA2

Q2’24 Highlights

+76% y/y +67% y/y +60% y/y

+96% y/y +81% y/y +184% y/y
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Offshore 
Services

34%

Software 
Products & 
Solutions

5%

Onsite 
Services

61%

NTG operates two main business lines: software development services and proprietary software products & solutions 

What We Do

Source: Company disclosure

Key Products and Services

Outsourced Software Development Services – Onsite & Offshore

• Front End, Back End, Full Stack Developers

• Solution Architects

• Business Analysts

• Project Managers / Scrum Masters

• UI / UX Design

• QA/QC & Testing

• DevOps

Proprietary Software Products & Solutions

• NTGapps Digital Transformation Platform

– Deploy ready-made or build new enterprise apps with no code

– ERP, IT Ticketing, Telecom Network, Asset, & Field Service Management

Revenue Segmentation (H1 FY2024)

Canada
1%

Saudi Arabia
94%

Other 
(Middle East)

5%

Financial
70%

Telecom & IT
19%

Government
9%

Other
2%

Revenue by Business Line Revenue by Geography Revenue by Sector

$24 million $24 million $24 million
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Investment Highlights

Source: Company disclosure

13 consecutive quarters of LTM revenue growth with a continued rise in Adj. EBITDA and profitability which is set to 
continue with >$70M of unbilled purchase orders on-hand as of August 31, 2024

~50%/50% revenue split between new contracts and renewals of existing contracts (Q2 2024) highlighting strong 
retention and ability to continue to add new logos to its existing portfolio of blue-chip customers

Provides rare exposure to under-digitalized middle east, which has major long-term growth tailwinds across 
multiple countries

Strategically positioned to continue capitalizing on the Saudi Government’s Vision 2030 digital transformation 
strategy with 6+ years of remaining runway; established Egypt Offshore Centre in 2021 to meet demand

Extensive track record servicing Tier-1 clients coupled with a Canadian HQ has allowed NTG to establish a strong 
brand presence and reputation that resonates with international clients

Highly experienced management team who are aligned with shareholders given extensive insider ownership; 
management & board own 46% of the Company
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24% 
14% 11% 15% 

20% 22% 

2020A 2021A 2022A 2023A LTM 2024E 2025E

Adj. EBITDA  Adj. EBITDA Margin

8 12 
18 

28 
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50 

69 

(8%) 50% 48% 57% 76% 80% 39%

2020A 2021A 2022A 2023A LTM 2024E 2025E

Revenue YoY Revenue Growth

2 
7 7 

9 
14 

19 

26 

28% 

55% 
38% 33% 34% 37% 38% 

2020A 2021A 2022A 2023A LTM 2024E 2025E

Gross Profit Gross Margin

Adj. EBITDA2

(in C$ millions)

Gross Profit
(in C$ millions)

 Strong revenue growth and expanding margins driven by recently 
established off-shore campus is Egypt 

 Material sector tailwinds (under-digitized Middle East) and multiple 
recently announced contract wins show continued momentum

 Street analysts calling for 58% revenue CAGR over the next two years

 67% gross profit growth over the last twelve months with rising gross 
margins

 60% Adj. EBITDA2 growth over the last twelve months with rising 
margins

Recent Financial Results

Source: Company disclosure, Capital IQ, Activ8 analyst estimates
1. LTM as of June 30, 2024
2. Adj. EBITDA calculated as: Operating Income less Provision for Bad Debts and removal of Forex Gains/Losses
3. Calculated on analyst estimate of $52 million revenue

Revenue
(in C$ millions)

1

1 1

Represents analyst estimates

Represents company guidance

2 2

3
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NTG Clarity well positioned to continue to capitalize on the technological development in Saudi Arabia set out in the Vision 2030 plan 

Saudi Arabia – Vision 2030

Source: Company Disclosure
1. Endeavor and Impact46 2022 survey of 100 homegrown Saudi fintech companies
2. Mordor Intelligence: Saudi Arabia ICT Market Size & Share Analysis - Growth Trends & Forecasts (2024 - 2029)

Saudi Arabia’s Leading Western Technology Hub 

• Established the Digital Government Authority to 
transition citizens to digital solutions for banking, 
government services and healthcare

• Significant investment in information and 
communication technology (ICT) infrastructure 

• 82% of survey respondents stated “availability of tech 
talent” was an obstacle to the digital transition1

• Saudi ICT market growing at a CAGR of 8.49%2

• Saudi Arabia is passing laws to enable apps and IT 
services

What it Means for NTG Clarity Networks

• Major long-term opportunity in the Middle East
• NTG provides a solution to the Saudi Arabian market 

that local operators can’t provide + a Canadian brand

Vision 2030 Goals

6+ years remain under the Vision 2030 plan

Strategic framework launched by Saudi Arabia to diversify its economy away from oil dependency 
and create a more sustainable and diversified economic future

Major investments in economic digitization, economic diversification, investment in innovation, 
infrastructure and urban development, private sector development in addition to others

– In 2021 NTG established their Egypt 
offshore campus
– 50% customer savings, faster 

deployment and higher margin 
versus onsite 

– In 2023 they expand facility – up to 120 
staff now with ability to further expand
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Extensive history serving large, blue-chip customers

Our Current and Past Customers

North AmericaMiddle East

NRC

Aswan Water
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Through geographic and product expansion, NTG has established itself as a leading international IT services and solutions provider

NTG Milestones & Recent Contract Momentum

Source: Company disclosure

NTG Int’l founded 
in Canada with a 

focus on 
technology 

seminars and 
training

NTG Clarity 
established as a 
public company 
through reverse 

takeover of Clarity 
Telecom

Expansion into 
financial sector 
including major 

banks in the 
Middle East

Expansion into 
Saudi Arabia, 
Oman, Kuwait

and Qatar

Established Egypt 
Offshore Centre, 
positioning for 
future growth

20011992 2005 2020 2021 2021-2024 Aug 
2024

Period of record-
breaking growth -

13 consecutive 
quarters of LTM 
revenue growth 

Announced 
largest ever 

contract ($53m 
multi-year) and 

doubling of 
office capacity

Recent Contract Momentum

Announce 
Date

Contract 
Size

Single- or 
Multi-Party

Contract 
Term

29-Aug-24 $53.0 M Single 3 years

06-Aug-24 $8.5 M Multi 3 years

02-Jul-24 $5.0 M Multi 1 year

04-Jun-24 $4.3 M Multi 1 year

02-May-24 $2.1 M Multi 1 year

09-Apr-24 $1.8 M Multi 1 year

02-Jan-24 $3.8 M Multi 2 years
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Ashraf Zaghloul 
(Chairman & CEO)

 15.9% 

2729252 
Ontario Inc.

 14.9% 

Kristine Lewis 
(President & CFO)

 14.6% 
Other Insiders

 0.5% 

Other Institutions & 
Retail
 54.1% 

Exercise Price Total Outstanding & Exercisable (M) Net Dilutive Securities
0.25 3.35 2.65
0.30 0.02 0.02
0.32 0.15 0.11
0.46 0.03 0.02
0.50 0.10 0.06   
0.26 3.65 2.85

Capitalization & Key Shareholders

NTG Capitalization & Trading Metrics

Source: Company disclosure, Capital IQ
1. Closing price on the TSXV
2. Fully-diluted, treasury method, shares outstanding
3. Balance sheet data adjusted for subsequent events

4. Weighted average price

Shareholder Summary

All options are issued to and owned by management & employees

37.6 Million
Basic Shares
Outstanding

Dilutive Securities Outstanding (Options)

4

2

46%
Insider Ownership

(C$ millions, except per share amounts)

Share Price (16-Sep-2024)¹ $1.57

Basic Shares Outstanding 38.4

Dilutive Securities 3.0

Total Shares Outstanding2,3 41.4

Market Capitalization 65.0

Add: Debt3 6.9

Add: Lease Liabil ities3 0.5

Less: JV Investment3 (0.2)

Less: Cash3 (0.4)

Total Enterprise Value 71.9
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Thank You!

Investor Relations Contact:

Adam Zaghloul – Vice President, Strategy & Planning
adam@ntgclarity.com

905-305-1325

HEAD OFFICE EGYPT OFFICE KSA OFFICE

2820 Fourteenth Ave, Suite 202
Markham, Ontario 
L3R OS9 Canada
Phone: 905-305-1325
Fax: 905-752-0469

171 Al Harram Street
Bank Misr Building, 2nd Floor
Spatis, Al Harram, 12111
(in front of El-Areesh St.)
Phone: +(202) 33827160
Fax: +(202) 33865178

6327 Prince Abdulaziz Ibn Musaid Ibn 
Jalawi - Al MurabbaDist. Unit 214
Riyadh 12626 - 2793 KSA
Phone: + 966-1-419-0855
Fax: +966-1-419-0776

www.ntgclarity.com

http://www.ntgclarity.com/
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