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Unlocking shareholder value

Key Factors / Initiatives
- High margin royalty revenue in Automotive as cars on road 

increase over coming quarters and years

- Launch of Guardian Generation 3 will be lower cost to 
produce, scale potential, geographic expansion, and meet 
European GSR compliance

- Increased connections lead to increased services and high 
margin monitoring revenue, average 36-60 month contract 
terms, low churn

- Aviation business comes of age with world-leading Avionics 
Tier 1 – Collins Aerospace – exclusive collaboration

- Operational efficiency across expanding business with digital 
transformation, external engineering resources, feature re-use, 
etc. 



Snapshot: Regulatory Ecosystem
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Seeing Machines Regulatory Strategy

˗ European GSR in force today for Drowsiness, with Distraction to be 
required in 2026. Applies to all CARS, VANS, TRUCKS & BUSES.

˗ Euro NCAP is focus for Seeing Machines’ near-term roadmap. On 
Occupant Status Monitoring Working Group to assist with protocols 
and roadmap for escalating requirements. 

˗ OEMs selling into Europe solely focused on NCAP today. 

˗ Seeing Machines actively working with US Congress to expedite 
2021 Infrastructure Act to require DOT rulemakings.

˗ Key stakeholders include NHTSA, US NTSB, US National 
Distracted Driving Coalition

˗ Ongoing collaborations with US safety groups and researchers to 
support NHTSA rulemaking
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Automotive

Aviation

Fleet/Off-road

54+ MILLION GLOBAL DMS 
FITMENTS IN CY 20271

Euro NCAP, GSR requires 
DMS + semi-automated 

features driving increased 
fitment over time

Guardian Gen 3 leans into 
telematics, GSR requires 

DMS in Europe, set to 
extend globally

Pilot shortage results in 
increased fatigue, 

requirement for more training 
in simulators and 

configuration changes in 
next generation of aircraft

330,000+ COMMERCIAL 
VEHICLE ESTIMATED SALES 

EUROPE CY 20232

47,000+ NEW COMMERCIAL 
AIRCRAFT OVER 20 YEARS3

Growing market opportunity across transport

1 Semicast Research, “ADAS & Automotive Vision-based Driver Monitoring Systems 2023” and ABI Research, “ADAS and Autonomous Driving Semi-Annual Update, 2021”
2 Frost & Sullivan, “Global Light, Medium, and Heavy Commercial Vehicle Outlook 2023”
3 Boeing, “Commercial Market Outlook 2022-2041”
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Automotive – demonstrated fitment growth
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Automotive - Cars on Road

Cars on road Qtr production

- 143% growth in cars on road over 12 months across 6 OEM programs
- Production royalties expected to be largest proportion of Automotive revenue by H1 FY24 based on current trend
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Market Dynamics – DMS / OMS
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Production Volume @ CF (All Awarded only) Current Visible RFQ Potential @ CF

Expected Future RFQ Potential DMS Systems Total (u) - ABI '22/Semicast '23 (SM View)

˗ Market share expectations 
remain at ~40% by 2028

˗ 100%+ CAGR in production 
volumes for awarded programs to 
FY26

˗ Euro NCAP and EU GSR 
continue to drive demand

˗ Structure of RFQs changing as 
OEMs strive to meet compliance 
across multiple vehicle lines
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Cumulative Guardian Connections
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Guardian drives ARR growth

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

Q2
FY2022

Q3
FY2022

Q4
FY2022

Q1
FY2023

Q2
FY2023

Q3
FY2023

Q4
FY2023

KPIs Actual: Guardian Connections, Backlog

Monitored connections Sold, not connected

- 30% CAGR for Guardian Connections over the last 3 years
- Low churn results in growing accumulation of connections 

and high margin recurring revenue stream

- Launch of Gen 3 will increase addressable market through:
- After Manufacture segment opportunity underpinned by Regulation 

(GSR) in Europe
- Improvements in technology and form factor resulting in reduced

unit costs giving pricing flexibility and simpler installation process
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Strong revenue growth – outlook to FY2026

Aviation

AutomotiveAftermarket

Business Unit Revenue Contribution FY2023 Business Unit Expected Revenue Contribution FY2026

54% 45%

• Revenue in FY2026 expected to be not less than US$125m

• Contribution by BU changes as Aviation grows and Automotive royalty revenue increases

Automotive

Aftermarket

Aviation

45-50%

45-50%

5-10%1%
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Royalty revenue drives margin

• Reasonably evenly split as inflection point reached in Auto 

• NRE (Non-Recurring Engineering) revenue lead indicator of forward-
looking business

• As business matures, high-margin royalty revenue becomes prominent

• NRE reduces as a proportion as re-use increases

Revenue mix FY2023 Expected revenue mix FY2026

Royalties

License

NRE

Hardware

Services

Royalties

NRE

Hardware

Services

45-55%

17%19%

26%

17%

20%

20-25%

20-25%

<10%
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Review of FY2023 
Performance
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FY2023 Highlights

US$57.8M
RECORD REVENUE

US$36.1M

CASH POSITION
AT 30 JUNE 2023

27% from FY2022

US$13.6M

ANNUAL 
RECURRING 

REVENUE

48% from FY2022

51,975
GUARDIAN 

CONNECTIONS
BALANCE SHEET STRENGTHENED WITH 

INVESTMENT FROM MAGNA INTERNATIONAL

US$47.5M investment 1,000,000+
CARS ON ROAD 

ACROSS 6 
PROGRAMS 

US$321M
AWARDED 

AUTOMOTIVE 
PROGRAM VALUE 
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Balance Sheet Strength

CASH POSITION
AT 30 SEPT 2023

US$15-20M

WORKING CAPITAL 
UNWIND

(~US$3.0M)

CASH POSITION
AT 30 JUNE 2023

US$36.1M

MONTHLY CASH BURN
H2 FY23*

FREE CASH OUTFLOW
H2 FY23*

(US$32.1M)

US$30.8M

* Working capital build up in H2 FY23 of US$16.6m largely related to the timing of Aftermarket Hardware inventory delivery schedules and sales.
Monthly cash burn H2 FY23 adjusted for working capital build up. Working capital will unwind in FY24.
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Financial Performance FY2023
70%

36%
63%36%

70%

-4%

18%

33%
10%

48%*

* Underlying revenue growth in FY2023 of 20% after excluding the impact of exclusivity revenue from Magna (US$10.9m)

4 Year CAGR – 26%
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Aftermarket Revenue
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Automotive Revenue

166%

8%9%

Royalties

License

NRE

Hardware

FY2023 Automotive - revenue mix

25%

2%

* Underlying revenue growth in FY2023 of 54% after excluding the impact of exclusivity revenue from Magna (US$10.9m)

4 Year CAGR 41%

29%

43%
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Aviation Revenue
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Opex Investment

- Additional investment in research 
and development to resource 
Automotive and Guardian projects

- Flexible and lower cost 
development resources engaged 
to manage fluctuations in 
requirements

- Disciplined cost growth in other 
functions

Research and development expenses include amounts capitalised
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Opex Investment Mix

Research & Development Sales & Marketing Operations General & Administration
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FY2024 Outlook

• Doubling of Automotive annual production units
• 25% increase in connected Guardian units
• Guardian Gen 3 to launch January 2024, initial focus to 

support GSR compliance in Europe
• Aviation to contribute ~5% of FY24 revenue based on launch 

of Gen 1 of joint solution
• Reduction in monthly cash burn
• Cash flow break-even run rate expected during FY2025



Thank you
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This presentation (the “Presentation”) has been prepared exclusively by Seeing Machines Ltd (together with its affiliates, the "Company”) for the sole use of the initial recipient thereof on a confidential
basis and for discussion purposes only. The information contained in the Presentation is not intended for any other use and the Presentation may not be distributed or reproduced, in whole or in part,
without the prior written consent of the Company.

The Presentation has been provided for informational purposes only and does not constitute any offer to sell, or the solicitation of an offer to buy, any security or investment product. The Presentation does
not constitute any form of investment advice or recommendation. All aspects of the Presentation must be independently confirmed by any recipient of the Presentation and must be considered in the
context of more fulsome and independently obtained information that may be required for any decision with regard to the Presentation’s subject matter. Past performance should not be taken as an
indication or guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to any aspect of the Presentation. The Company does not accept responsibility
for, and all entities associated with the Presentation or its delivery expressly disclaim all liabilities relating to, any loss, whether direct or indirect, or any other kind of damage resulting from reliance upon or
use of information contained in the Presentation.

The Presentation is to be construed as of the date of its creation and is subject to change at any time without notice. The Company does not make any representation, whether express or implied, with
respect to the completeness or accuracy of the Presentation, or for the fitness of the information in the Presentation for any purpose. The Company shall have no obligation to update any information
contained in the Presentation at any time.

The Presentation may include forward-looking statements that are subject to risks and uncertainties. Factors that could cause a company’s actual results and financial condition to differ from expectations
include, without limitation: political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange
markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements relating to the Presentation
are qualified in their entirety by this cautionary statement.

This presentation is intended for distribution in the United Kingdom, solely to (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (b) members or creditors of a corporate body within the meaning of article 43 of the order; (c) those persons
falling within Article 49(2)(a) to (d) of the order; or (d) those persons to whom it can otherwise be distributed without contravention of Article 21 of the Financial Services and Markets Act 2000 or to whom it
may otherwise lawfully be distributed (each, a “relevant person”). This presentation must not be acted or relied upon by persons other than relevant persons. Any investment or investment activity to which
this communication relates is available only to (i) in the United Kingdom, relevant persons and, (ii) in any member state of the European Economic Area other than the United Kingdom, “qualified investors”
within the meaning of article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) and will be engaged in only with such persons.

Nothing in this Presentation shall be construed by any party as a binding or legally enforceable commitment, contract or offer to contract with respect to its subject matter. The Presentation neither imposes
any obligation, nor grants any rights with respect to, any service or other aspect referenced in the Presentation, nor does it impose on any party a duty or obligation to conclude any such agreement or
commitment.

Any person receiving the Presentation is deemed to have accepted these legal notices and that such notices shall apply even if the Presentation in any way is shown to be erroneous, incomplete or based
upon incorrect or incomplete facts, interpretations or assessments or assumptions, irrespective of any responsibility of any party associated with the Presentation or its delivery.

Disclaimer
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FY2023 Results Summary
US$000's FY2023 FY2022 Growth %
Revenue 57,771 39,000 48%

Cost of goods (28,873) (21,492) 34%

Gross profit 28,898 17,508 65%

Operating costs (39,127) (34,880) 12%

FX gains/other income 947 1,099 (14%)

EBITDA (9,283) (16,273) (43%)

Depreciation & amortisation (3,973) (2,050) 94%

EBIT (13,256) (18,323) (28%)

Net interest (1,880) (46) 3987%

Withholding tax credits lost (443) (174) 155%

Loss before tax (15,579) (18,543) (16%)

Tax benefit/(expense) 31 (24) 229%

Loss after tax (15,548) (18,567) (16%)
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