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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN

This presentation and its contents may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part 

for any purpose without the consent of Brave Bison Group plc. Having taken all reasonable care to ensure that such is the case, the information contained in this 

presentation is, to the best of the knowledge and belief of the Directors of Brave Bison Group plc, in accordance with the facts and contains no omission likely to 

affect its import. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or 

subscribe for any securities, or a proposal to make a takeover bid in any jurisdiction. Neither this document nor the fact ofits distribution nor the making of the 

presentation constitutes a recommendation regarding any securities. This presentation is being provided to you for information purposes only.

Certain statements, beliefs and opinions contained in this presentation, particularly those regarding the possible or assumedfuture financial or other 

performance of Brave Bison Group plc, industry growth or other trend projections are or may be forward looking statements. Forward-looking statements can be 

identified by the use of forward looking terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, “target”, “aim”, 

“may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations or comparable terminology. These forward-looking statements 

include all matters that are not historical facts. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and 

depend on circumstances that may or may not occur in the future and may be beyond Brave Bison Group plc’s ability to control or predict.

Forward-looking statements are not guarantees of future performance. No representation is made that any of these statements or forecasts will come to pass or 

that any forecast result will be achieved. The value of investments can go down as well as up and you may not get back your original investment. Past 

performance is not a guide to future performance.

The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession 

any document containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions. Any failure to comply 

with such restrictions may constitute a violation of the laws of any such jurisdiction. By attending the presentation and/or accepting or accessing this document 

you agree to be bound by the foregoing limitations and conditions and will be taken to have represented, warranted and undertaken that you have read and agree 

to comply with the contents of this notice.

Disclaimer
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Brave Bison Board of Directors

Oli Green Theo Green Philippa Norridge Matt Law

Executive Chairman Chief Growth Officer Chief Financial Officer Non-Executive Director

Tangent

University College London

Brave Bison Shareholder (22.5% 
combined with Theo)(1)

Tangent

Brockton Capital (Private Equity)

Imperial College London

Brave Bison Shareholder (22.5% 
combined with Oli)(1)

Tangent

MullenLowe Profero (part of 
advertising holding company IPG)

Albion Brand Communications

University of Oxford

Outlier Ventures

Analog Folk 

Tribal Worldwide

(1) Oli & Theo Green hold the majority of their shares in Brave Bison through Greenspan Investments Limited, a private company whose beneficial shareholders are Oli & Theo Green. Oli owns 1m shares personally
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A Transformational Year for Brave Bison

Total revenue 
of £21.7m

+50%

Pro-forma 
revenue 

c.£30m

Maiden profit 
before tax of

£0.5m

Adj. EBITDA of 

£1.8m
An increase of 

1,225%

Year-end 

cash balance 

£5.9m
An increase of 

114%

Cash generation of 

£3.2m
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Acquisition of Best Response Media

❏ The acquisition of Best Response Media brings three core benefits:

1. Addition of Adobe capabilities to Brave Bison's already strong 

technology stack. Brave Bison Commerce operates across SAP, 

Salesforce, BigCommerce and, now, Adobe, covering all major 

ecommerce platforms

2. Addition of a new, global resource base with hubs in Egypt and Europe

3. Acquisition is anticipated to be earnings accretive in Year 1

A strategic, earnings-enhancing bolt on

Enterprise Value £0.35m

FY21 Revenue £1.3m

FY21 Profit £0.3m

Business Unit Commerce

❏ Best Response Media is a specialist ecommerce development 

company that works exclusively on the Adobe Commerce 

technology platform

❏ Founded in 2009, Best Response Media works with a range of 

retail, B2B and B2C clients including NatWest, Wasoko and Paul
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Annual Results: Financial Highlights

(1) 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 the Company's property leases are classified as depreciation and interest, therefore Adj. EBITDA is stated before 
deducting these costs.
(2) Adj. Operating Profit is stated after adding back acquisition costs, restructuring costs and share-based payments, and is after the deduction of costs associated with property 
leases.

❏ Revenue growth of 50% after strong second half and impact of acquisitions

❏ Underlying organic revenue growth of 10%

❏ First-ever statutory profit before tax of £0.5m, and Adj. EBITDA of £1.8m

❏ High levels of cash generation

Financial Highlights
FY21 FY20A Change

Revenue £21.7m £14.5m +50%

Gross Profit £7.8m £4.0m +96%

Adj. EBITDA (1) £1.8m £0.1m +1,225%

Adj. Operating Profit (2) £1.4m (£1.5m) n/a

Adj. Operating Profit Per Share 0.18p (0.25)p n/a

Profit Before Tax £0.5m (£2.3m) n/a

Cash Resources £5.9m £2.8m +114%

Net Cash £4.7m £2.7m +75%
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Adjusted Operating Profit to cashflow bridge

7

❏ Strong cash generation from 

operations

❏ Proceeds of fundraising used in 

connection with acquisition

❏ Much improved working capital 

position at year end



Our Financial Performance in Three Charts

Note: FY22E as per Cenkos Securities research note, published 28 April 2022
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Annual Results: Operational Highlights

Average monthly 
views

1.74bn

Total followers & 
subscribers

164m

Total employees

170
Up from 40 in 

2020

Total no. of 
Snapchat 

Discover shows

10

Contracted and 
recurring revenue*

75%

% of gross profit from 

largest customer*

7%

9 * Based on annualised management accounts



Q4 2021

New YouTube and Snap 

channels

September 2021

£6.2m fundraising and 

acquisition

Q2 2021

Profitable and cash 

generative H1 period

Jan 2021

Positive trading update

and completed turnaround

July 2021

Positive trading update

and new client wins

2021: Year in Review

Q1 2021

New agency proposition 

launched in UK

Q3 2021

Integration of acquisition 

and new client wins

January 2022

Positive trading update 

and forecast upgrade

10



Current Trading & Outlook

➢ Good growth across Brave Bison's digital media network

➢ Record performance for Australian Open

➢ Three new Snapchat shows, now operating a total of 10

➢ Integration of Greenlight now substantially complete and ahead of schedule, with 

a new trade brand launching before the end of June 2022

➢ Acquisition of Best Response Media, a leading Adobe Commerce development 

company. Further pipeline of bolt on acquisitions

➢ On track to meet current market expectations for FY22 Adjusted EBITDA of 

£2.7m
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MANAGEMENT OBJECTIVE VISIBLE OUTCOME

❏ Relaunch the Brave Bison trade brand in the first half of 
2022. Improve the proposition for clients and staff

Increase revenue by selling multiple services 
to a single client. Increase client spend to 
£0.5m - £2.0m

❏ Continue to grow the Brave Bison Digital Media Network by 
growing existing channels and adding new ones

Increase revenue by growing unique viewers 
across the advertising network

❏ Tighten up operations and review property costs post-
acquisition

Grow operating margins to double digits

❏ Build and implement a new ‘Distributed Operating Model’ Protection against wage inflation and 
increased staff retention rates

❏ Tactical, bolt-on acquisitions using cash and moderate 
debt levels

Increase in earnings per share

❏ Developing the Board and long-term IR strategy Improved shareholder communications

2022: What to Expect for the Year Ahead

1

2

3

4

5

6
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How We Generate Revenue: Digital Media Network
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YouTube

We are a preferred YouTube partner, 

managing a global YouTube community of 

70M subscribers. Our walled garden of 

premium content from some of the world’s 

biggest sport & entertainment brands 

provides advertisers with a brand safe 

environment to target their ideal audiences.

600+
CONTENT 

CHANNELS

567m
GLOBAL MONTHLY 

VIEWS

70m
TOTAL

SUBSCRIBERS
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Snapchat

Snapchat trusts us to create popular 

content for its Discover platform.

They commission our shows and rely 

on us to submit pilots.

8m+
SUBSCRIBERS

16m
UNIQUE MONTHLY 

VIEWERS

10
SNAPCHAT 

DISCOVER SHOWS
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TikTok

We produce the UK’s biggest and most 

talked about creator mansion on 

TikTok:

4.1m
FOLLOWERS

18m
MONTHLY VIEWS

100k
UK MONTHLY 

ENGAGEMENTS
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How We Generate Revenue: Digital Advertising Services

Brave Bison 
Commerce

Brave Bison
Social & Influencer

Brave Bison 
Performance
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Our Client Roster>
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Brave Bison Technology Stack

➢ Brave Bison has an internal technology team of six (and growing) 

who design and develop customer software applications for the 

business

➢ The Cyborg Approach: Brave Bison service offering is tech-

enabled by a layer of tools that sit between project teams and 

customers

➢ Our development process is introspective: How can our teams 

perform tasks faster or better?

19

Example: How the Brave Bison technology stack 

uses artificial intelligence

➢ Utilising the Open AI, a totally open, non-

proprietary research organisation for artificial 

intelligence

➢ Application of GPT-3 in the context of search 

engine optimisation

➢ Developing an internal tool to train the AI

➢ Roll out across multi-market, enterprise grade 

online retailers



Write an advert for a website that includes all the 

relevant keywords in a positive and engaging tone

If you're looking for a mobile phone without a contract, we have some of the best phone only deals on 

the market. We stock the latest and greatest from the biggest names in smartphones, all SIM free, 

from Apple and Samsung to Motorola and Nokia. You can save even more on SIM free phones with 

our trade-in offers - allowing you to save a bundle by trading in your old handset - and free next day 

delivery, seven days a week.
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Employee Engagement at Brave Bison

Average staff 
tenure

3.1 yrs

Average 
leadership team 

tenure

6.5 yrs

% of staff 
engaged at work

88%

% of staff feeling 
optimistic about 

Brave Bison's 
future

80%

Male: Female split

54:46

Total staff 
outside London

c.15%
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A next-generation media 

company will combine Digital 

Services with a Digital Media 

Network

Our Vision for Brave Bison
Digital Advertising

Services

Digital Media

Network

Monetised via:

1. Fee-based income

Monetised via:

1. Programmatic advertising
2. Direct-sold advertising
3. Direct-to-consumer (subscription, eCommerce 

and events)

SEO CRO

Branded Entertainment

Amazon Marketing

Enterprise 
Ecommerce

Digital PR

App Economy

Performance Marketing

Product Development

Influencer Marketing

Display Media

Digital Brand

Key:
Existing Capabilities/Media

Future Capabilities/Media

Snapchat 
Shows

Instagram Communities

YouTube Channels Websites

Podcasts Apps

Gaming Teams Creator Mansions

Meme NetworksFacebook Pages

NewsTikTok Audiences

Capabilities Recently Acquired 

Adobe 
Commerce
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SHAREHOLDER % OUTSTANDING NOTES

Oli & Theo Green(1) 22.5% Management

CIP Merchant Capital 15.3% Institutional. Invested pre and post 2021 fundraising

Lombard Odier 14.0% Institutional. Invested in 2021 fundraising

Russ DeLeon 9.0% Private family office

Simon Davies 6.0% Private family office

Trium Capital 3.1% Institutional. Invested in 2021 fundraising

Total Above 3.0% 69.9%

Other significant shareholders: Premier Miton, Risk Capital Partners, MMC Ventures and Philippa Norridge

Shareholder Register
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(1) Oli & Theo Green hold the majority of their shares in Brave Bison through Greenspan Investments Limited, a private company whose beneficial shareholders are Oli & Theo Green. Oli owns 1m shares personally


