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Share Performance 

 

% Change 1m 3m 12m 

— BIRD.L -16.0 -19.3 -42.4 

Source: Thomson Reuters, Allenby Capital 
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– Product working well and developing fast: elevate.io is well placed to emulate the 

success of Canva and Figma in adjacent markets in the video creation market. Since the 

launch of the payment gateway there is good product velocity, with features and 

functionality added at pace. The creator economy market was valued at $250bn in 2023 

(Goldman Sachs) and forecast to reach $600bn by 2030 and together with the Corporate 

market the Initial Serviceable Addressable Market for elevate.io is estimated at $6.9bn. 

Even a modest share of this market would be transformational in terms of revenue. 

– Early statistics are encouraging: Performance metrics since the start of the year are on 

an upward trajectory with 54% of website traffic converted to signups, with a growing 

conversion rate to paid users of circa 1.9%. The CAC reduced by 55%, with product led 

growth driving marketing efficiency. As at the end of May 2025, the paid user figure was 

325, which after such a short space of time and modest marketing spend, suggests that 

the elevate.io proposition has a good chance of material success.  

– Limited marketing spend yields results: We expect the next year to be transformational 

in terms of positioning elevate.io to accelerate sales growth, as the product gains 

commercial traction. We have modelled metrics that might accompany successful 

subscriber growth (e.g. CAC and ARPU). As long as LTV comfortably exceeds CAC, then a 

SaaS product merits further investment and marketing. Our assumptions show the LTV 

based on a one-year subscription exceeds the current CAC, which is very encouraging.  

Year End:  31 December      

(£'000) 2020 2021 2022 2023 2024 

Revenue 1,567 2,066 2,847 1,937 1,608 

Gross margin (%) 89.6 92.5 95.0 93.5 91.3 

EBITDA -1,416 -1,554 -1,624 -2,343 -2,137 

Net loss before tax -1,906 -2,167 -2,011 -2,602 -2,418 

Fully diluted EPS (p) -0.56 -0.63 -0.52 -0.68 -0.61 

Cash at year end 6,546 12,839 8,177 6,468 3,770 

Contracted but unrecognised revenue 1,931 3,732 2,130 1,770 1,831 

 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. 

Developing fast with encouraging early statistics 

Blackbird has conditionally raised £2.1m gross proceeds through a Placing, Subscription 

and Retail Offer at 3.0p per share, a 29.4% discount to the closing price on 2 July. The net 

proceeds are intended support further growth and strategic investment in elevate.io. The 

product is working well and developing at pace with user numbers growing rapidly and 

an increased conversion rate to paid users, on limited marketing spend. 54% of website 

visitors convert to users and the CAC has fallen 55% since the payment launch in February 

2025. elevate.io offers a scalable, cloud-based and collaborative content creation 

platform across a range of end users in the Creator Economy and Corporate sector, a 

major global addressable market, estimated to be around £6.9bn. We are not publishing 

forecasts but will revisit when we have clear visibility of a growth runway. Even modest 

success relative to the scale of the target markets would generate significant revenue and 

drive material shareholder value. We look forward to further updates as elevate.io 

continues to gain commercial traction. 

. 

 

Blackbird has made huge progress with elevate.io, with limited marketing spend, 

demonstrating the demand and gap in the market for the product. We reiterate our view 

that shareholders have a substantial opportunity with elevate.io, using the underlying 

Blackbird technology to disrupt the video editing market. elevate.io’s SAM of $6.9bn is 

a huge opportunity to significantly grow revenue, earnings and cash.  
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Investment summary 
This document takes an in depth look at elevate.io, its position in the market, recent 

product metrics, and the go-to-market offering. Second, we look at the growth journey of 

success stories in adjacent markets, such as Canva and Figma. Finally, we look at the 

revenue potential relative to paid users and marketing spend for elevate.io.  

Core Blackbird – a refresher 

The Blackbird platform is a cloud-native video editor, that allows users in multiple 

locations to perform high-level video manipulation and traditional professional editing 

functions and publishing.  The business has, over the course of many years, successfully 

sold this platform into the Media & Entertainment sector, with a number of marquee 

customers and enterprises.  The core business is profitable and cashflow positive with 

high-profile blue-chip clients, such as US Department of State, FIFA and Blox Digital. 

elevate.io 

elevate.io, built on the backbone of Blackbird’s core technology, went on general release 

in March 2024. The ambition was to deliver desktop grade editing power in the cloud, with 

collaboration and convenience capabilities that desktop editors are unable to match. 

Features and functionality have been added at pace with continuous updates to the 

product. In September 2024, the first marketing campaigns began. On 11 February 2025 

the first payment tier, Creator, was introduced. Using a singular targeted paid ads 

approach with a modest budget, focussed on online video editor early adopters in the US. 

The CAC has reduced by 55% in May 2025 compared to February 2025, with a data-led 

approach driving marketing efficiency. Performance metrics are positive and improving, 

with 54% of website traffic converted to signups and a conversion rate to paid users of c. 

1.9%.   

Other similar requirements (slide deck production and image design) have been met by 

upstart organisations (such as Figma and Canva) that have built highly successful 

businesses from scratch and disrupted existing products in their sectors.  elevate.io is well 

placed to deliver a similar result in video creation, given its technological lead, and its rapid 

and positive trajectory in the product market fit phase as it heads towards scale up.  

Financial opportunity attaching to success 

Modelling any SaaS-based product launch, with a target market of hundreds of thousands 

of businesses and millions of people globally, is extremely difficult. We therefore offer the 

reader some metrics that allow an overview of “what success could look like” in terms of 

customer acquisition cost (CAC), average revenue per user (ARPU) and some analysis of 

customer value.  Clearly, risks abound, but it is equally obvious that any material degree 

of success in such a large and growing market would dwarf the current performance of 

the business and would be likely to drive material shareholder value.  

£2.1m fundraise 

Blackbird is has raised £2.1m gross to continue its SaaS progression. The fundraise will 

allow Blackbird to comfortably invest further in elevate.io and expand its marketing 

initiatives. 

 

– £1m – continuous product development 

– £1m – accelerate go to market 
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Vast addressable market 
Reaching multiple verticals within the Creator Economy: 

elevate.io is addressing a fast-growing market via a self-service cloud-based offering. 

There has been a proliferation of video content and the shift from traditional media 

produced content to independent creators. The creator economy market was valued at 

$250bn in 2023 by Goldman Sachs, with projections to reach $600bn by 2030 and together 

with the Corporate market the Initial Serviceable Addressable Market for elevate.io is 

estimated at $6.9bn. 

Product timeline 

– March 2024 – elevate.io officially launched, rapidly adding features 

and functionality and continuously enhancing the platform 

– September 2024 – Management embarked upon its first marketing 

campaigns, yielding insights into customer acquisition and usage 

– February 2025 – First payment tier, Creator, introduced  

– May 2025 – Improving metrics. 54% website conversion, 55% reduction 

in CAC compared to February 2025 and accelerated paid user growth 

with a conversion rate of c. 1.9%. 

elevate.io is addressing current ‘pain points’ – through being browser based 

 

– Expensive hardware is usually required for high functionality 

– Collaboration is difficult 

– Creativity is limited 

– Lack of community to support creators 

 
  

Exhibit 1: Creator economy: large and fast growing 

 

Source: Company Data, Allenby Capital, Wainhouse Research, 2022 
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Key features 
elevate.io addresses the gap in the market by offering scalable, accessible video creation. 

Despite the competitive noise in the online video sector, elevate.io has a core competitive 

advantage with its proprietary codec, built on the core Blackbird technology. This enables 

the seamless editing of videos of any length, directly in a browser, a capability unmatched.  

– elevate.io is uniquely placed to bring professional video editing to a 

large audience ranging from YouTubers to corporate communications  

– The use of cloud infrastructure means that elevate.io is accessible 

from a browser with no downloads and no requirements for high end 

hardware 

– users can pick up elevate.io without prior editing knowledge 

– elevate.io users are able to collaborate with teammates, similar to 

Google docs or Figma 

– elevate.io is already a powerful tool to create videos, with the team 

working at pace to bring more features and functionality 

All of this has been made possible by Blackbird’s proven core patented technology that 

is used in events all around the world. 

 

elevate.io’s moat – what makes the platform special 

The usability of the platform is paramount. This pertains to responsiveness, video quality, 

frame accurate editing and smooth playback. The combination of these capabilities is 

unique to elevate.io and underpinned by the patented technology at Blackbird Plc’s core. 

Shift to Video as a Core Communication Tool 

Direct to Customer brands leverage video to drive sales and consumer engagement. Small 

businesses use video to engage with prospects and large corporates also leverage video 

as their main employee engagement tool as well as brand engagement. This growing 

market offers a significant opportunity for the elevate.io product which offers a faster, 

simpler and importantly collaborative tool. 

Exhibit 2: Why elevate.io 

 

Source: Company Data, Allenby Capital 
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Rapid product evolution 

elevate.io has rapidly progressed through SaaS phases and showing that there is demand 

for the product. elevate.io is now in the product market fit phase. However, much of the 

market opportunity and product development still lies ahead of the scale up phase. 

achieving product market fit and product led growth could add customers at pace, with 

opportunities for significant revenue growth and traction.  

Go to market - following the successful SaaS model 

 

– elevate.io’s first payment plan, “Creator”, launched on 11 February 

2025 at a price of £15, $15, €15 per month 

– elevate.io is designed to be a ‘Pro video editor that anyone can use’ 

– The Creator payment plan offers 500 gigabytes of high-speed storage. 

Additional storage and seats can be purchased as add-ons 

– The Creator payment plan was launched with elevate.io being feature 

light. Adding product features and functionality, together with a data 

driven approach for efficiency is key ahead of ramping up marketing 

 

  

Exhibit 3: Go to Market Strategy 

 

Source: Company Data, Allenby Capital 

Exhibit 4: Existing video editing landscape 

 

Source: Company Data, Allenby Capital 
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The Figma and Canva comparison 
Both Canva and Figma have developed successful business models by offering relatively 

simple products but making these highly collaborative, easy (or free) to start using, and 

available to the mass market through modern user interfaces.  Canva enables users to 

collaborate on image design and has revenue reportedly more than $1bn per annum – 

Figma is focussed on slide deck collaboration with sales estimated at $400m pa. Both offer 

attractive interfaces that deliver customers exactly what they need. elevate.io could do 

the same for video editing. 

It is worth taking a step back and looking at the ‘product market fit’ phase for Figma and 

Canva and the progression to scale up. The below exhibit shows the time taken to hit one 

million users for some other SaaS based design tools. Figma took two years to reach one 

million users and Canva 1.9 years. Interestingly Miro, the online brainstorming tool, took 

six years to reach that number.  

 

Exhibit 5: Revenue profile 

 

Source: Company Data, Allenby Capital, electroiq 

Exhibit 6: One million users 

 

Source:  Company Data, Allenby Capital, auditshq 
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Accelerating paid user growth 

Paid users are growing exponentially. It should be noted that current paid users are being 

acquired with limited marketing spend. As at the end of May 2025, the paid user figure 

was 325 net paid users. The profile below shows how the monthly paid users are growing 

rapidly, even ahead of the launch of significant key features.  

Encouraging metrics – more than half of website first visits sign up 

The conversion rate of first website visits to actual sign up for elevate.io is growing. This 

highlights a genuine interest in the product. 

 

 

 

 

 

Exhibit 7: Paid user growth 

 

Source: Company Data, Allenby Capital 

Exhibit 9: Website first visit sign ups 

 

Source: Company Data, Allenby Capital 
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Conversion to paid users is growing 

Even more encouraging is that the paid user conversion rate is growing. At launch it was 

estimated to be circa 1.4% and is now at c. 1.9%. 

Paid CAC falling 

CAC has reduced 55% since launch at circa £115 per paid user. With potential revenues of 

at least £12 per customer per month, even an average customer lifetime of one year 

(£144) would cover the cost of acquisition.  Clearly the business would look to improve on 

both metrics - lower CAC and higher lifetime value - but the fact that the two figures are 

already close, after such a short space of time and with such a modest marketing spend, 

suggests that elevate.io has a good chance of material success.  

 
 

Exhibit 10: Paid user conversion 

 

Source:  Company Data, Allenby Capital 

Exhibit 11: Paid CAC declining 

 

Source:  Company Data, Allenby Capital 
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Modelling success – metrics of a SaaS model 
Modelling any SaaS business with potential for viral and organic growth is notoriously 

difficult. In the table below, we have given some metrics that might accompany a 

successful product launch – with examples of customer acquisition cost and ARPU. As long 

as LTV comfortably exceeds CAC, then a SaaS product merits further investment and 

marketing. Clearly these values, and the likely levels of customer uptake for given 

marketing spends, are extremely difficult to predict. 

What does £1m revenue look like 

We have reverse engineered the number of paid users to get to £1m of revenue. This uses 

the current monthly revenue per user cost at £12 and the current customer acquisition 

cost at £115. With these assumptions, the number of users to hit £1m revenue is c. 7,000 

with a marketing spend of c. £800k. This doesn’t account for organic or viral customer 

acquisition or take into account add on revenue such as additional storage or seats.  

Driving efficiency in free user acquisition 

Free user acquisition is being achieved with very limited marketing spend. Around 9k free 

users were acquired in May with marketing spend below £20k. Given the conversion rate 

is increasing, we see good potential to start significantly growing the paid users. 

Exhibit 12: Users required to get to £1m revenue 

 

Source:  Company Data, Allenby Capital 

Exhibit 13: Free user acquisition 

 

Source:  Company Data, Allenby Capital 

SaaS revenue model to hit £1m

Example assumptions

Customer Acquisition Cost (CAC) £115 Annual duration (months) 12

Revenue Per User (per month) £12 Annual revenue per user £144

Marketing spend required: £798,611

Paid users acquired (number) 6,944 Revenue (at assumed ARPU and duration) £1,000,000
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Still in product market fit phase  

It is worth noting again that elevate.io is not yet in the scale up phase and will require 

further capital to achieve this. The table below shows the Figma fund raise journey. At this 

point in time for elevate.io it is critical that it has the funds necessary to grow paid users 

and to be able to invest to scale up and protect its position.  

Conclusion 
Even very modest success relative to the undeniable scale of the new target markets 

would generate very significant revenue relative to Blackbird’s current size, and the 

business has the advantage of a good level of existing revenue, that helps to support the 

investment required.  

Both the monthly active users and weekly active user numbers are growing quickly, 

especially since the launch of vertical video editing. The company intends to increase 

marketing spend from its current modest levels as further key features and functionality 

are added to the elevate.io platform.   

We reiterate our view that shareholders have a substantial opportunity with elevate.io, 

using underlying Blackbird technology to disrupt the collaborative video editing market. 

elevate.io’s SAM of $6.9bn is a huge opportunity to significantly grow revenue, earnings 

and cash.  

Exhibit 14: Figma fund raise journey 

 

Source:  Company Data, Allenby Capital 
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