
Investor presentation 

November, 2024



Content

• cBrain facts & numbers

• On track with the Growth Plan 2023-25
• Results, internal revenue goal and forecast
• International development
• Partners

• Beyond the Growth Plan 2023-25
• Strategic intent: become a global leader 

of COTS for government
• Complete and fully integrated and easy to 

configure
• F2 Service Builder - taking ownership of 

business processes
• Best of breed vs COTS



cBrain facts & numbers 

• Founded in 2002 by CEO Per Tejs Knudsen

• We deliver a unique platform for 
e-government. One of a kind, standard software, built for 
government. F2

• Listed on NASDAQ Copenhagen 2006

• 13.500+ shareholders in 40 countries

• 220+ employees in 7 locations. Partners in 5 locations

• Customers on 5 continents

• 20 out of 24 DK ministries/departments run F2

• 60+ DK authorities run F2

• DK #1 in eGov according to UN for the fourth time in a 
row



On track with Growth Plan 2023-25



2023-2025 Growth Plan

Consolidate reference position

• Build super accounts

• Grow revenue to DKK 350m in 2025, 
up from DKK 188m in 2022

Climate software for government

• Door opener for export

F2-for-Partner strategy

• Foundation for scaling

• Build Eco-system

Based on a strong Danish 
reference position

• Denmark ranks #1 in the 
United Nations global 
e-government survey

• More than 75 Danish 
government organizations, 
including 20 of 24 Danish 
ministries, run F2
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Plan 2023-2025: Results, internal revenue goal and forecast

Half year target
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Plan 2023-2025: Results, internal revenue goal and forecast

Half year target

Half year result

Forecast 2H 2024

Earnings before tax (EBT) goal 2023-2025: 15-20% 

• EBT status/forecast 2023
1H 2024
Forecast 2024

34%
31%
24-30%



REVENUE (DKK)

139m
REVENUE GROWTH

6%
EBT MARGIN

31%

Share of revenue
SOFTWARE SALES

80%

Share of revenue
INTERNATIONAL SALES

37%

1H-2024 
Results 



1H-2024 Revenue

Revenue 1H-2024

• DK revenue increased by 21% to DKK 87m, 
from DKK 72m in 1H-2023

• Export decreased by 13% to DKK 52m, 
from DKK 60m in 1H-2023 

• Export decrease is due to the unusual revenue 
split between the first and second half of 
2023, where a large portion of total software 
licenses related to export sale was recognized 
in the first half of 2023

• Export counts for 37% of revenue

REVENUE split by
Sales in Denmark and International
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1H-2024 Revenue

Revenue split

• Software revenue increased by 5% to DKK 111m, 
from DKK 105m in 1H-2023

• Software revenue constitutes 80% of the total 
revenue

• Sales of services increased by 7% to DKK 28m, 
from DKK 26m in 1H-2023
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International development: Germany and US

Solid position in Germany

• German revenue accounted for approximately one-third of total revenue in  1H 2024

• Due to the success at DRV, cBrain was awarded the title “Danish Company of the Year 2023” by the German-Danish Chamber of 
Commerce. cBrain. This a bridgehead for taking the next steps in Germany.

California 

• In April, cBrain announced an agreement with local authorities in California to deliver a digital solution supporting the GRASS-C 
(Growing Responsible and Socially Sustainable Cannabis) certification program. 

• I November signed a contract with San Mateo Resource Conservation District (RCD) to help accelerate adoption of Climate Smart
Agriculture practices through digitization. 

• This expands the cBrain catalog of climate software solutions previously delivered in California and represents the first solution 
delivered in the US based on the F2 Service Builder.

Washington DC

• In close collaboration with the Danish Environmental Protection Agency, cBrain has developed a unique F2 solution that end-to-end 
supports all functions to accelerate environmental permitting, from self-service and process control to Artificial Intelligence (AI). 

• Environmental permitting is essential to the green transition, and cBrain is working with several federal agencies in Washington DC to 
validate if and how the F2 permitting solution can be reused in the US.



White House: CEQ Report for Congress on Permitting





International development: Other countries

Romania

• cBrain's partner in Romania has delivered the first F2 solutions for government customers, using the F2 Service Builder to 
support customer-specific process requirements. Building up new leads.

Ghana

• In March, cBrain announced that its partner, Omni Strategies, won a public tender in Ghana to deliver an F2-based solution for 
the National Communication Authority (NCA) in Accra. Using the F2 Service Builder, the F2 platform will be configured to 
support facilities management within the NCA, digitizing processes related to building and fleet management.

India

• In September 2023, cBrain announced a joint venture in India, cBrain Kodumburar. 

• In February 2024, cBrain announced a Memorandum of Understanding (MoU) with the Government of Puducherry to promote 
and accelerate digital solutions in the Union Territory of Puducherry for the sustainable development of the territory. 
Additionally, a MoU was signed with the state of Tamil Nadu, aiming to establish a digital administration for the state.

United Arab Emirates (UAE)

• cBrain signed a contract to enter a new partnership, supporting an agency in the UAE with their AI-driven digital 
transformation. This supports the continued success of implementing the growth plan with a special focus on climate 
software, while building partnerships

Saudi Arabia 

• Elm and cBrain partner to Accelerate Government Digital Transformation in the region

Partnerships



International development: Other countries

Nigeria

• In June, cBrain signed an agreement with the Ministry of Innovation, Science and Technology in Nigeria to deliver a 
Proof of Concept (PoC) project. 

• The purpose is to deliver an F2-based solution that demonstrates secure and transparent government procurement 
processes, from planning and approval to filing and auditing, across multiple government agencies.

Kenya

• During the spring, cBrain successfully launched a solution for the Kenya Dairy Board, a state corporation under the 
Ministry of Agriculture & Livestock Development. 

• The solution will help support quality inspections related to milk production.

• Pilot with the Ministry of Digitalisation

Other projects



Stepping stones and super accounts

• UNDP Process Library





cBrain solutions around the globe

cBrain serves customers across 5 continents.

F2 has proven that the model for 
digital bureaucracy developed 
in close collaboration with the 
Danish government can be 
applied worldwide.

cBrain HQ

Customers and solutions



Beyond the Growth Plan 2023-25



Strategic intent: 
Become a global leader of COTS for government 

Commercial off-the-shelf software

Commercial Off-the-shelf Software (COTS) is mass produced software accessible by everyone. 
Commercially available off-the-shelf (COTS) software is software, which are adapted aftermarket to the needs of the purchasing 
organization, rather than the commissioning of custom-made, or bespoke, solutions.

Democratizing IT Modernization

While governments around the world increase their investments in digital transformation and the IT industry expands to meet 
the demand, the shortage of skilled IT professionals is often cited as a key factor in delays or failures in IT modernization
projects.

The emergence of Commercial Off-The-Shelf software for government (COTS for government) addresses the labor gap. 
Standard software and tools like F2 and the F2 Service Builder enable users without a technical background to manage much 
of the IT work, thereby reducing the demand for skilled IT resources.

This makes COTS for government an industry game-changing technology. By democratizing IT modernization and reducing 
the demand for skilled IT resources, COTS for government simultaneously lowers costs and accelerates successful digital 
transformation, thereby becoming a key enabler for government transformation.



Strategic intent: 
Become a global leader of COTS for government 

cBrain intends to become a global leader of COTS for government 

• F2 offers a unique value proposition

• Complete and integrated platform

• Built for government 

• Easy to customize and adapt

Complete and fully integrated platform

Easy to customize and adapt Built for government 

Value proposition



Strategic intent: 
Become a global leader of COTS for government 

cBrain business and growth is based on 3 core building blocks

Super accounts

• We build our business through long-term relationships with strategic 
customers 

Subscriptions

• cBrain is a software house, building longterm sustainable growth 
based on subscriptions

• Super accounts is the foundation for subscriptions 

F2-for-Partners
• Partners is an accelerator for building super accounts
• cBrain is establishing an Eco-system of partners

Super Accounts 

F2-for-PartnersSubscriptions 

Building blocks



Software for government digitization
• Huge global market, still growing
• Dominated by large system integrators
• Custom-built solutions, based on best-of-breed 

software modules and components
• Many projects fails, reporting huge delays and 

budget overruns due to the complexity of best-
of-breed

F2 Digital platform: Standard software/COTS 
• Built for government
• Complete
• Fully integrated, ready-to-run
• Easy to configure/adapt 
• Offers major customer benefits: quality, 

delivery time, costs of implementation and 
maintenance 

Market shift

From build to buy

Best-of-breed
Picks different software modules, customize and 
integrate them into one solution. Multiple technologies

Best-of-breed versus COTS for government

F2 Digital platform
Complete and fully integrated. Built for 
government and easy to configure



Best-of-Breed COTS for Government 

Strategy

Delivery
services

Technical approach

?

Technical
work

Non-technical
work

Digital Transformation Projects

COTS for Government democratizes IT Modernization

• Addresses the technical labor gab, heavily reducing the need for technical resources

• Enables a new type of partners who offers specialized government transformation. From strategy 
advice to delivery, based on government domain expertise and without the burden of technical IT 
work and development

Call cBrain
Call later, 

when you are
ready



Complete and fully integrated, built for government and easy to 
configure

Process library

Standard software

Configuration and setup

Configuration of standard 
functions

F2

Database

F2 Digital platform

F2 customer specific solution

ServiceBuilder/Toolchain Administrator menu

Interfaces

X X X X X X X XX

X X X X X X

X X X X X XX

X X X X X

X X X X

Select the relevant 

standard interfaces

Configure the selected interfaces 
vha toolchain

Select and activate standard 
functions in the F2 platform

Setup and configure selected 
standard functions by use of the 
administrator menu

Design and configure case flows (services) 
and registers, stored in process library

Processes Registers



F2 Functions Library. Fully integrated and ready-to-run 

Digital Platform

Windows client

Web client Mobile application

Process

E-post
Chat
Unit inboxes

Freetext search
Search lists 
Folders
Records management
Keywords

Version control
Audit trail
GDPR
E-discovery

REST-API
Data Transfer Service
AD & single sign-on
Historic/longterm archive

Collaboration
Knowledgesharing
Meetings AI Assistant

LLM/NLP

Case flow and checklists
Self-service
Registers

Management reporting External users and citizens 
Companies

Communication

Case and
Document

Organization structure
Units, users and teams 
Role based access control
Access groups

Approvals and requests
Status

Data



Citizen or company Government caseworker

LLM
Data

Front end

F2 Functions Library. Fully integrated and ready-to-run. AI enabled as 
an integrated part of F2 Version 12

• On-premise

• Fully integrated

• Built for government

AI Assistant



F2 Service Builder. Onboarding processes simply by filling out a spreadsheet

• No-code/low-code, fully integrated and built for government

• Design based on the step diagramming method. Then uploaded as a process sheet at the F2 Process library

• Processes are declared by filling out a spreadsheet, eliminating technical IT work 

• Process sheets can have versions

• Process sheet are open source configurations which can be copied and reconfigured for other processes

Step 
diagrams

Process
sheet

Software

Configuration
Declare and change process by filling 

out an Excel spreadsheet

Design
Based on government best practices and 

the digital bureaucracy model

F2 Software
One digital platform, fully 

integrated

Design & 
configure

Upload 
to F2



Solution diversity

Broad solution gallery
•Climate and Environment
•Business Affairs
•Education
•Energy
•Family
• Immigration
•Labor and market regulation 
•Local Government
•Science
•Social affairs
•Tax
•Universities

Copy & Adapt
• Reusing process libraries

Process library

Standard software

Configuration and setup

Configuration of 
standard functions

F2

Database

F2 Digital platform

ServiceBuilder/Toolchain Administrator menu

Interfaces

X X X X X X X XX
X X X X X X
X X X X X XX

X X X X X

X X X X



Base revenue growth

10-15%

Stepping stones

Lifting revenue growth to 

30%

Stepping stones and super accounts



Stepping stones and super accounts

• UNDP Process Library

• Permitting US. Washington and California
• Germany. DRV
• India
• ELM Saudi
• Kenya federal government

• Romania
• Ghana




