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Corporate 

Current price 11.5p 

Sector TMT 

Code BIRD.L 

Listing AIM 

Share Data 

Market Cap (£m) 42.3 

Shares in issue (m) 367.6 

52 weeks (p) High  Low 

 30.75 11.5 

Financial year end 31 December 

Source: Company Data, Allenby Capital 

Key Shareholders 

Stephen Streater 17.05% 

Premier Miton Group 16.96% 

Ian McDonough & family 7.49% 

Schroders 4.56% 

Canaccord Genuity Group 4.89% 

Source: Company Data, Allenby Capital 

Share Performance 

 
% Change 1m 3m 12m 

— BIRD.L -20.7 -41.0 -60.3 

Source: Thomson Reuters, Allenby Capital 
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– Revenue share: We understand, in addition to a development fee, Blackbird will benefit 

from a per-seat (per-user) licence, support and maintenance revenues, and additional 

data feeds incorporated into the platform. In August 2022, EVS announced its largest ever 

10 year, US$50m, ‘Big Tech 2022 Contract’ with an unnamed major US broadcast group. 

This includes delivery of EVS’ live production, replay and highlights solution LiveCeption®, 

which we assume is in part referring to the integrated Blackbird technology. Assuming 

that a non-trivial revenue share of the editing proportion will accrue to Blackbird, this 

alone could underpin a large part of Blackbird’s previously announced five-year €2m deal. 

We also note the 10-year duration as a clear signal that EVS is looking to cement long-

term relationships, of which it appears that Blackbird’s technology could be a big part.  

– Embedded and easily available to users: Blackbird is helping EVS to expand its live and 

near-live content management and distribution offering with the Blackbird technology 

deeply embedded within the EVS platform. It is easily and readily available to users, as a 

seamless part of the EVS infrastructure, in line with its ‘Edit While Capture’ philosophy. 

– The traditional benefits of Blackbird technology: Editing “in situ”, remaining within the 

customer’s private network, rather than a need to download and re-upload, saving both 

time and effort. This meets the challenging demands of the world’s most prestigious 

sporting events and has already been successfully deployed at this year’s global football 

tournament and at last year’s global winter and summer games. 

– Reference site for the industry: The EVS announcement officially “names” Blackbird as 

the provider of the underlying technology, thus showcasing its capabilities. This should 

accelerate and drive additional license sales to other customers in the relevant markets. 

–  

– [Insert text here]  

– [Insert text here]  

Year End: 31 December      

(£'000)  2018 2019 2020 2021 

REVENUE   870 1,078 1,567 2,066 

GROSS MARGIN (%)   85.6 85.0 89.6 92.5 

EBITDA   -1,993 -1,772 -1,416 -1,554 

NET LOSS BEFORE TAX   -2,599 -2,161 -1,906 -2,167 

FULLY DILUTED EPS (p)   -1.07 -0.71 -0.56 -0.63 

CASH AT YEAR END   5,032 7,965 6,546 12,839 

DEFERRED REV & CONTRACTED ORDER BOOK   566 1,881 1,931 3,732 

 Source: Company; Allenby Capital. Allenby Capital acts as Nomad & Broker to Blackbird plc (BIRD.L).  
 

Please refer to the last page of this communication for all required disclosures and risk 
warnings. 

Soaring to new heights 

Blackbird has this morning announced that its first technology licensee (previously 

unnamed) is Belgium based, EVS Broadcast Equipment – a major solution provider in 

the live video industry, with a market cap of some €310m and forecast FY22 revenue 

of €145-150m. Yesterday EVS launched an editing application named “IPD-VIA Create”, 

built in collaboration with Blackbird. EVS is a material player within the industry, with 

a global customer base and strong reputation in live video technology for broadcast 

and new media productions. As described below, we believe that Blackbird’s 

technology could have been influential in EVS winning a recent US$50m deal (its largest 

ever), and could be of strategic importance to them for the future. Winning (and now 

announcing) EVS is a major coup for Blackbird, and we expect to see additional benefit 

for Blackbird over time – both as EVS signs new users, and as Blackbird wins more 

licensees.  
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BLACKBIRD’S LICENSOR EVS LAUNCHES IPD-VIA CREATE  

EVS, the leading provider of live video technology announced the launch of IPD-VIA Create. 

The new application, developed in collaboration with Blackbird, is fully integrated into 

EVS’ ecosystem, providing instant access to all content through an easy to navigate 

interface. It enables faster and more efficient editing in live production and by leveraging 

Blackbird’s cloud-native technology, the application further extends the overall flexibility 

of the EVS MediaCeption solution. 

 

 

Exhibit 1:  IPD-VIA Create thumbnail and time line displays 

 

Source:  Company Data, EVS and Allenby Capital 

Exhibit 2:  Part of the EVS end-to-end live PAM solution 

 

 

Source:  Company Data, EVS and Allenby Capital 
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Disclaimer 

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial Conduct 
Authority (“FCA”) (FRN: 489795) and is a member of the London Stock Exchange. This communication is for information only it should 
not be regarded as an offer or solicitation to buy the securities or other instruments mentioned in it. It is a marketing communication 
and non-independent research and has not been prepared in accordance with the legal requirements designed to promote the 
independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of investment 
research. The cost of Allenby research product on independent companies is paid for by research clients. 
 
This communication is for the use of intended recipients only and only for distribution to investment professionals as that term is 
defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents are not directed 
at, may not be suitable for and should not be relied upon by anyone who is not an investment professional including retail clients. Any 
such persons should seek professional advice before investing.  For the purposes of this communication Allenby is not acting for you, 
will not treat you as a client, will not be responsible for providing you with the protections afforded to clients, and is not advising you 
on the relevant transaction or stock. This communication or any part of it do not form the basis of and should not be relied upon in 
connection with any contract. 
 
Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable.  The communication has been 
prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not been 
independently verified.  No representation or warranty, express or implied is made, or responsibility of any kind accepted by Allenby its 
directors or employees as to the accuracy or completeness of any information in this communication.  Opinions expressed are our 
current opinions as of the date appearing on this material only and are subject to change without notice. There is no regular update 
series for research issued by Allenby. 
 
No recommendation is being made to you; the securities referred to may not be suitable for you and this communication should not be 
relied upon in substitution for the exercise of independent judgement.  Neither past performance or forecasts are a reliable indication 
of future performance and investors may realise losses on any investment.  Allenby shall not be liable for any direct or indirect 
damages including lost profits arising from the information contained in this communication. 
 
Allenby and any company or persons connected with it, including its officers, directors and employees may have a position or holding 
in any investment mentioned in this document or a related investment and may from time to time dispose of any such security or 
instrument.  Allenby may have been a manager in the underwriting or placement of securities in this communication within the last 12 
months, have received compensation for investment services from such companies within the last 12 months, or expect to receive or 
may intend to seek compensation for investment services from such companies within the next 3 months.  Accordingly, recipients 
should not rely on this communication as being impartial and information may be known to Allenby or persons connected with it which 
is not reflected in this communication. Allenby has a policy in relation to management of conflicts of interest which is available upon 
request. 
 
This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other person or 
published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic Area except in 
circumstances mentioned below in relation to the United States.  This communication is not directed to you if Allenby is prohibited or 
restricted by any legislation or registration in any jurisdiction from making it available to you and persons into whose possession this 
communication comes should inform themselves and observe any such restrictions. 
 
Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US 
institutional investors, however, transactions in any securities must be effected through a US registered broker-dealer. Any failure to 
comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby does not accept liability. By 
accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing limitations and 
restrictions. 
 
Gareth Evans is the author of this research and is employed by Progressive Research Ltd as an Equity Analyst. Unless otherwise stated, 
the share prices used in this publication are taken at the close of business for the day prior to the date of publication. Information on 
research methodologies and disclosure in relation to interests or conflicts of interests can be found at www.allenbycapital.com. Allenby 
Capital acts as Nomad and broker to Blackbird plc. 

Allenby Capital, 5 St Helen’s Place London EC3A 6AB, +44 (0)20 3328 5656, www.allenbycapital.com 
 


