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[Disclaimer

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ .ǊŀǾŜ .ƛǎƻƴ DǊƻǳǇ ǇƭŎ όǘƘŜ ά/ƻƳǇŀƴȅέύ ǎƻƭŜƭȅ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŘƻŜǎ ƴƻǘ ǇǳǊǇƻǊǘ ǘƻ Ŏontain all the information that may be necessary or desirable to fully and accurately evaluate the 
Company or its business prospects. For the purposes of this notice, "presentation" includes this document, any oral presentat ion, any question and answer session and any written or oral material discussed or distributed by 
the Company during any such presentation. By attending this presentation and/or accepting, reading or accessing a copy of thi s document, you agree to be bound by the limitations, terms and conditions set out below and , in 
particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notic e. No securities regulatory authority has reviewed or in any way passed upon the 
presentation. 

As a consequence oflegal restrictions, the release, publication or distribution of this presentation in certain jurisdictions or to certain pers ons may be restricted or unlawful. All persons resident or located outside the United 
Kingdom must first satisfy themselves that they are not subject to any local requirements that prohibit or restrict them from attending, reading or otherwise accessing this presentation and should inform themselves of, and 
observe, any applicable legal or regulatory requirements applicable in their jurisdiction. Any failure to comply with applica ble requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.

This presentation may contain forward -looking statements with respect to the financial condition, performance and position, stra tegy, results of operations and businesses of the Company. Such statements and forecasts 
involve risk and uncertainty because they are based on current expectations and assumptions but relate to events and depend u pon circumstances in the future and you should not place reliance on them. Without limitation, 
ŀƴȅ ǎǘŀǘŜƳŜƴǘǎ ǇǊŜŎŜŘŜŘ ƻǊ ŦƻƭƭƻǿŜŘ ōȅ ƻǊ ǘƘŀǘ ƛƴŎƭǳŘŜ ǘƘŜ ǿƻǊŘǎ ΨǘŀǊƎŜǘǎΩΣ ΨǇƭŀƴǎΩΣ ΨǎŜŜǎΩΣ ΨōŜƭƛŜǾŜǎΩΣ ΨŜȄǇŜŎǘǎΩΣ ΨŀƛƳǎΩΣ ΨconŦƛŘŜƴǘΩΣ Ψǿƛƭƭ ƘŀǾŜΩΣ Ψǿƛƭƭ ōŜΩΣ Ψǿƛƭƭ ŜƴǎǳǊŜΩΣ ΨƭƛƪŜƭȅΩΣ ΨŜǎǘƛƳŀǘŜǎΩ ƻǊ ΨŀƴǘƛŎƛǇŀǘŜǎΩ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ƻŦ ǘƘŜǎŜ 
terms or other similar terms are intended to identify such forward -looking statements. There are a number of factors that could cause actual results or developments to differ materially from those expressed or implied by 
forward-looking statements and forecasts. Forward -looking statements and forecasts are based on the current view of the director ǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ όǘƘŜ ά5ƛǊŜŎǘƻǊǎέύ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ƪƴƻǿƴ ǘƻ ǘƘŜƳ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ 
statement and no warranty is given as to their accuracy. The Directors do not make any undertaking to update or revise any fo rward-looking statements, whether as a result of new information, future events or otherwise. 
Nothing in this presentation should be construed as a profit forecast, estimate or projection of future financial performance . 

This presentation is intended to be for information purposes only and it is not intended as promotional material in any respe ct. Nothing in this presentation should form the basis of any contractual or other commitment or be 
relied upon for any purpose. This presentation is not intended as an offer or solicitation for the purchase or sale of any se curities nor is it intended to constitute or form the basis of a decision to purchase or sell securities or to 
make any other investment decision. This presentation does not purport to be comprehensive. The recipient of this presentatio n must make its own investigation and assessment of the ideas and concepts presented herein.

Any person considering making an investment decision in relation to the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an 
investment.

Unless otherwise expressly indicated or as indicated in the relevant source document, the information and opinions contained in this presentation are provided as of the date of this presentation and are subject to updating, 
correction, completion, verification and amendment without notice and such information may change materially. No representati on, warranty or undertaking, express or implied, is or will be made or given and no responsibility 
or liability is or will be accepted by the Company or by any of its directors, officers, employees, agents or advisers, in re lat ion to the accuracy, completeness or fairness of this presentation (as at any date) or any other written or 
oral information made available in connection with the ideas and concepts presented herein. Any responsibility for any such i nformation is expressly disclaimed and none of the Company nor any of its affiliates, advisors or 
representatives, directors, officers, employees, or agents shall have any liability whatsoever (in negligence or otherwise) f or any loss or damage howsoever arising from any use of this presentation or its contents, or otherwise 
arising in connection with this presentation. 

Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. A ccordingly, in certain instances, the sum or percentage change of the numbers contained in this 
presentation may not conform exactly to the total figure given. This presentation is private and confidential and is being ma de available to the recipient on the express understanding that it will be kept confidential and that the 
recipient shall not copy, reproduce, distribute or pass to third parties this presentation in whole or in part at any time.
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Management Team

Theo Green
Chief Growth Officer

Å Private equity & technology 
experience

Å Imperial College London BSc

Å 18% shareholder in Brave 
Bison (alongside Oli)

Oliver Green
Executive Chairman

Å Digital media, marketing & 
technology experience

Å University College London (UCL) 
BA

Å 18% shareholder in Brave Bison 
(alongside Theo)

Philippa Norridge

Chief Financial Officer

Å 20 years+ digital media, marketing 
and technology experience

Å University of Oxford MA

Å Shareholder and EMI option holder 
in Brave Bison

The Brave Bison executive team has the skillset and 
incentive to succeed alongside shareholders

© 2026 BraveBison
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Management Team
The Brave Bison executive team has the skillset and 
incentive to succeed alongside shareholders

Mark Ritson
Founder, MiniMBA

Å Marketing, branding & strategy 
expertise

Å PhD in Marketing from Lancaster 
University and former marketing 
professor (LBS, MIT Sloan, 
Melbourne)

Å Consultant to global brands incl. 
LVMH, De Beers & Sephora

Tim Plyming
CEO, MiniMBA

Å Digital media, education & cultural 
leadership experience

Å Former MD, Short Courses & 
Microcredentials at The Open University 
and Fellow of the Royal Society of Arts 
(FRSA)

Å Senior digital roles at BBC (incl. London 
2012 Olympics), British Museum & News 
UK

© 2026 BraveBison



6

© 2026 BraveBison A different Beast

is a next-generation marketing and 
technology partner to global brands

We sell services, training and media to the largest 
advertisers in the world
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Trading through three divisions

Sport & EntertainmentConsultancy & Marketing Services Marketing Skills & Capability
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FY25 Highlights

1   Adj. Profit Before Tax is defined as profit before tax after adding back acquisition costs, restructuring costs, impairme nts, amortisation of acquired 
intangibles and share-based payments.

2 Adj. Basic EPS is equal to Adj. Profit After Tax, (being Adj. Profit Before Tax less current year operating tax charges), divided by the basic weighted 
average number of shares in issue. Adj. Basic EPS is adjusted to exclude exceptional tax charges or deferred tax charges/credits

Five Acquisitions

© 2026 BraveBison
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Six Year Record

Since 2020, net revenue has 
increased by over 12x, Adj. 
EBITDA margins have 
grown from zero to 20% and 
Adj. Basic EPS has grown at 
a CAGR of 18% over 5 years

Consensus expectations as at 30 April 2026: FY26e net revenue £49.0m, adj. EBITDA £10.3m, Adj. Basic EPS 8.1p

© 2026 BraveBison
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FY25 Income Statement
Strong performance driven by acquisitions and organic growth

(1) Turnover / Billings includes pass-through costs such as media spend and revenue share from platforms and partner channels.

(2) Adj. EBITDA is defined as earnings before interest, taxation, depreciation and amortisation, and after adding back acquisition costs, restructuring 

costs and share-based payments. Under IFRS16 most of the costs associated with property leases are classified as depreciation 

and interest, therefore Adj. EBITDA is stated before deducting these costs.

(3) Adj. Profit Before Tax is defined as profit before tax after adding back acquisition costs, restructuring costs, 

impairments, amortisation of acquired intangibles and share-based payments.

(4) Adj. Basic EPS is equal to Adj. Profit After Tax, (being Adj. Profit before tax less current year operating tax charges), divided by the basic 

weighted average number of shares in issue. It does not deduct exceptional tax charges or deferred tax charges or credits

Audited FY25 FY24 Var. FY23

Turnover / Billings (1) £54.3m £32.8m +65% £35.7m

Net Revenue £34.1m £21.3m +60% £20.9m

Adj. EBITDA(2) £6.8m £4.5m +41% £4.3m

Adj. EBITDA Margin 19.9% 21.0% (110bps) 20.5%

Adj. Profit Before Tax (3) £5.6m £3.9m +44% £3.6m

Acquisition Costs £2.3m £0.3m £0.8m

Restructuring & Integration Costs £0.9m £0.9m £0.8m

Share Based Payments £0.2m £0.4m £0.4m

Impairments & Amortisation £1.6m £0.4m £0.4m

Profit Before Tax £0.7m £2.0m (65%) £1.1m

Adj. Basic EPS (4) 6.9p 6.1p +14% 5.7p

Net Cash £4.3m £7.5m (43%) £6.8m

60% growth in net revenue driven by 5 
acquisitions as well as organic growth

Sport & Entertainment had a stand out year

Performance marketing also saw double digit 
organic growth

Social media marketing saw some reductions due 
to a large client moving to a roster of agencies

Margins reduced slightly due to some lower 
margin acquisitions which take a while to optimise

Strong EPS growth at14%
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Adjusting Items
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FY25 Cashflow
Cash used to drive growth through acquisitions

FY25 FY24

Adjusted EBITDA £6.8m £4.5m

Restructuring (£0.9m) (£0.9m)

Acquisition costs (£2.3m) (£0.3m)

Change in working capital (£0.4m) (£1.8m)

Tax (payments) / receipts £0.0m (£0.0m)

Cashflow from Operations £3.2m £1.6m

Acquisition payments (£21.6m) (£0.7m)

Capex & Other (£0.3m) (£0.2m)

Share issuance £16.4m £0.1m

Net interest (paid) / received (£0.3m) (£0.2m)

Repayment of lease liabilities (£0.3m) (£0.2m)

Dividend paid (£0.3m) -

Net Cashflow όϻоΦнƳύ ϻлΦтƳ

Net Cash at Year End ϻпΦоƳ ϻтΦрƳ

© 2026 BraveBison

£16.4m cash inflow from share issuance 
following oversubscribed fundraising

Main cash outflows were on acquisition 
payments and associated costs such as legal 
fees and due diligence

We also paid our maiden dividend during the 
year

Working capital was impacted by the 
differing profiles of the acquisitions

Strong operating cashflow in Q4 resulted in a 
year end net cash position well above 
expectations
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FY25 Balance Sheet
Net assets increased to £39.1 million

FY25 FY24

Non-current assets £53.7m £16.7m

Trade and other receivables £12.5m £8.4m

Cash and cash equivalents £10.4m £7.6m

Current assets ϻноΦлƳ ϻмсΦлƳ

Trade and other payables (£22.9m) (£8.7m)

Acquisition liabilities < 1 year (£1.3m) -

Bank loans < 1 year (£1.1m) (£0.0m)

Lease liabilities (£0.6m) (£0.2m)

Current liabilities όϻнсΦлƳύ όϻфΦлƳύ

Acquisition liabilities > 1 year (£2.8m) -

Bank loans > 1 year όϻрΦмƳύ όϻлΦмƳύ

Lease liabilities (£1.3m) (£1.5m)

Other non-current liabilities (£2.5m) (£0.8m)

Non-current liabilities όϻммΦсƳύ όϻнΦпƳύ

Net assets ϻофΦмƳ ϻнмΦоƳ

Significant increase in non-current assets 
driven by intangible assets associated 
with the acquisitions

We arranged a £10m revolving credit 
facility with Barclays during the year -
£6m drawn down at year end

Lease liabilities increased as we took on 
additional office space to house MTM

There are deferred consideration 
liabilities in relation to some of the 
acquisitions totalling £4.1m over the next 
5 years

© 2026 BraveBison
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Å The Board expects net revenue and Adj. EBITDA to exceed current consensus 
expectations for FY26. Net revenue in Q1 FY26 is expected to increase 58% year-on-
year, an encouraging performance despite the conflict in the Middle East causing 
some clients to review spending 

Å /ƻƴǘƛƴǳŜŘ ǎǘǊƻƴƎ ƳƻƳŜƴǘǳƳ ƛƴ ǘƘŜ DǊƻǳǇΩǎ {ǇƻǊǘ ϧ 9ƴǘŜǊǘŀƛƴƳŜƴǘ ŘƛǾƛǎƛƻƴ ŀŦǘŜǊ 
success with livestreamed events in Q4 FY25  

Å aƛƴƛa.!Σ ǘƘŜ DǊƻǳǇΩǎ ǘǊŀƛƴƛƴƎ ŀƴŘ Ŝ[ŜŀǊƴƛƴƎ ǇƭŀǘŦƻǊƳΣ Ƙŀǎ ǘǊŀŘŜŘ ŀƘŜŀŘ ƻŦ .ƻŀǊŘ 
expectations in FY26 year-to-date and is forecast to grow organically by over 18% 
compared to the previous year 

Å In March 2026, Brave Bison announced the acquisition of a 28% shareholding in 
{ȅǎǘŜƳм DǊƻǳǇ ǇƭŎ όά{ȅǎǘŜƳмέύΣ ŀƴ !La-quoted and industry -leading marketing 
effectiveness platform. Brave Bison continues to work constructively with the Board 
of System1 to maximise shareholder value and is pleased to report an unrealised 
gain as at 28 April 2026 of c.£1.7m on the strategic investment  

Å The Board expects to be in a net cash position at 30 June 2026 following continued 
cash generation, despite the cash cost of the System1 investment  

Å Appointment of Yvonne Monaghan as Non-Executive Director and Chair of Audit 
Committee (announced separately today), further strengthening corporate 
ƎƻǾŜǊƴŀƴŎŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘƛƴǳŜŘ ƎǊƻǿǘƘ 

FY26 Outlook

Consensus expectations as at 29 April 2026: FY26e net revenue £44.8m, adj. EBITDA £9.4m, Adj. 
Basic EPS 7.1p. 
As at 30 April 2026: FY26e net revenue £49.0m, adj. EBITDA £10.3m, Adj. Basic EPS 8.1p
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Introduction to Mark Ritson

© 2026 BraveBison
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Introduction to

© 2026 BraveBison

Clients

17%

12%

9%

6%

6%5%
5%

4%

4%

4%

29%

Marcomms

Pharma

FMCG

Telcos

Agency

Professional Services

Retail Consumer Goods

Financial Services

Manufacturing

Consultancy

Other

10%
43%

13%

17%

21%

Our Learners
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40,000+
marketers have done it. Ask 

any of them if it was worth it.

78NPS+
One of the highest scores 
in professional education. 

Because it works.

95%
of alumni feel more confident 

after The MiniMBA.

The other 5% were already
insufferabl e

Introduction to


