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Cyber Research, a private Brisbane, Australia-based cybersecurity company, has 
turned down buyers to pursue its own growth strategy, including overseas 
expansion, and build value ahead of a potential exit in three to five years, said Chief 
Executive Officer and co-founder Tony Barnes. 
 
Down the line, a sale, including to a private equity firm, is a likely exit option. 
However, it could also opt for a listing to raise capital if it decides to pursue a buy-
and-build strategy, said Barnes, who equally owns the company with New Zealand-
based founding partner Steve Byrne. 

The three-year-old company has turned down offers from an overseas private equity 
firm looking to take a majority stake as well as from a large corporate, Barnes said, 
without elaborating. 
 
The company is proving attractive to buyers because the cyber security space is “red 
hot” and there are not many companies globally with a lot of expertise in this area, 
he explained. 
 
The company has Queensland-based corporate advisory firm Funding Strategies as 
its general advisor and is not currently looking for others, Barnes noted. It is, 
however, seeking board members that have expertise in growing software 
companies with a view to trade sale, he added. 
 
Cyber Research has a security operations centre (SOC) in New Zealand, and is 
starting the construction of two more centres in Australia and one in the UK this 
year, Barnes said. After those have completed, the company could build additional 
centres on the back of customer demand, most likely in the US, on the West Coast, 
and in the Asia-Pacific region, in Hong Kong or Singapore, he said. 

It would need to hire advisors on the ground in the US and Asia-Pacific region to set 
up local subsidiaries, but is not yet ready to be approached by advisors at this stage 
because new locations are yet to be finalized, the CEO added. 
 
With its underlying technology incorporating artificial intelligence, Cyber Research 
has core IP in the five main areas of cyber security, namely assessing, testing, 
protecting and responding to risk, as well as training, Barnes said. 
 



The company’s closest competitors, according to Barnes, are larger groups like 
Alexandria, Virginia-based Mandiant, which was bought by FireEye 
[NASDAQ:FEYE] in 2014 for some USD 1bn; and UK-based Softcat, which had 2017 
sales of GBP 832m, as reported. 
 
Currently valued at around AUD 5m (USD 4m), Cyber Research has had 100% 
revenue growth year-on-year since its inception and has been profitable since day 
one, Barnes said. 
 
It has governments, blue-chip and enterprise customers in Australia, New Zealand, 
the US, UK, Malaysia and Singapore, particularly in mission critical industries like 
health, aviation and hospitality. On conservative sales estimates just in Australia and 
New Zealand, Cyber Research estimates 2020 revenue of around AUD 10.2m, the 
CEO said. 

by Louise Weihart in Sydney  
  

See other intelligence on companies looking to buy in the (sub-)sector in the last three months 

See intelligence on companies for sale in the (sub-)sector in the last three months 

See recently announced transactions in the (sub-)sector in the last six months 

League Table of top financial advisors to the sector in the last 12 months 

 
Target: Cyber Research 

Financial advisor: Funding Strategies 
 

Source : Proprietary Intelligence 

Size :  

Value : 4m USD (Current company valuation) 

Stake Value : N/A 

Grade : Confirmed 

Alert : Australian M&A Intelligence 

Intelligence ID : 2617670 

 

 

Proprietary Intelligence 

http://notifications.mergermarket.com/c/eJx1UMtqwzAQ_BrrVqOHXzrokNR1SMEuKYHS3BRJjpXYlpDlJM3XVw2llEJh2Z1ZdoZlrDNyFp4Nyh2UG7g7KQ8kk5DsM6AZhqiACYIYpUWSxijGTyXFFON8mRckKx6jBP6WxsIMoGO8QDmnAiUUJSnNKVYwhUWWtUXLiYQtGLgX3VqyXVmT3fB-bcr17f1YHV_K51N9q0nztsHN6rWry6prbotbM2wiUoJ5Ui6oMIQJTTAhoGed93aKyCLCVajL5RL__SesQx_MGEBnYj7Za0QqFfwQRBHOREBqfFgtA9YyEJyhPMsh4Nb2WnCvzchG43X7TSbg2F67g_ax43oMUIYY9v2sBjOPXnCrPe_vUXhmnWl1r9ZfxikNCcCU8oIKKCFEGIsUIQzUeGa9Pivwc83-vb1Ht_2wikl9UJMHetqGwVreT-oTmKiSPg
http://notifications.mergermarket.com/c/eJx1UMtqwzAQ_BrrViOt_DzokNR1SMEuKYHS3GRJjpX4hSwnqb--aiilFArL7syyMywzmkHOwrJOmaMyHTdnZZFkEtMqQpoBJgkOCAYSJkHoEx-eshRSgHgdJzRKHr0A_5b6YuhQwxIMKa0Ix2EcVbymIoBYEulMwqCqkhR13IpmK9khK-ihe7-V2XZ5P-Wnl-z5XCwFLd92UG5emyLLm3JZLWW382iG5kkZpwKMgzQASlHLGmvHyaMrD3JX1-vV__uPW7veDb0DzeDzabx5NFfOj2DsQSQcUv3DZu2wlo5AROIoxoiPY6sFt3roWT9YXX-TCRlWaXPU1jdc9w5KF0PVzqob5t4KPmrL23sUlo1mqHWrtl_GYRrVCQ5TnqQCS4wJgAgJAaT6C2v1RaGfa_bv7T26_ceomNRHNVmkp70brObtpD4BwUSSWQ
http://notifications.mergermarket.com/c/eJx1UMtqwzAQ_BrrVqOXZeugQ1LXIQW7pARKc5MtOVbiF7KcpP76qqGUUigsuzPL7LI7ox3UXDnRaXvUtpP2rB1QQkFSMmAEhiiBFEGMooRGIQrxU8oxxzhexwlhyWNA4e_RsBo60Igk4hrSWhFUIkRxWVPKa51ESNGIMBaDTrqq2SpxSHNy6N5vRbpd3k_Z6SV9PudLToq3HS42r02eZk2xrJai2wUkBfOkrZ_CEFJOMSGgFY1z4xSQVYAzH9frNfx7j2_73A29B80Qymm8BSTTfp__K8Cs8kj3D5u1x0Z5ghmKWQyBHMfWVNKZoRf94Ez9TSZgRWns0bjQStN7qLwNZTvrbph7V8nRONnerXBitENtWr39WhxxVicw4jLhFVQQIoyrCCEMdH8Rrblo8KMW_2rv1u0_Ri2UOerJATPtfRG1bCf9CZnHkjo
http://notifications.mergermarket.com/c/eJx1UNlqwzAQ_BrrrUaHzwc9JHUdUrBLSqA0b7K0ipX4QlaO5uurhlJKobDsziw7wzKTHdVJOt6D3YPthT2CQ4orzJoEGU4xyXBEMCVxFsUhCelTkdOc0nSZZizJHoMI_5aGcuxRyzXWrEmxUrFOGKgEa5BKp02aCyEUAOqFk-1a8V1RsV3_fq2L9e39UB5eiudjdatY_bah9eq1rYqyrW-LW91vAlag0wzWqyjGUR5RxlDHW-emOWCLgJa-LpdL-Pcfv_a9HwcP2jEU83QNWAnej2AW0ER6BMPDaumxUZ7QhKRJipGYps5I4cw48GF0Rn-TGVneGLs3LrTCDB4qH0PTnaAfT4OTYjJOdPcoHJ_sqE0H6y_jOE90huNcZLnECmNCqYwJoQiGM-_MGdDPNf_39h7d9mMCrsweZofMvPWDa9HN8AlwopRE

