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of consumers surveyed recently by 

Accenture said they walked away 

from purchases simply because 

they felt overwhelmed.
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(1) Deloitte Global Consumer Tracker (2023)

(2) McKinsey & Company (2023)

(3) NielsenIQ (2022) 6



AOB is an innovation company that operates within the 

outdoor enthusiast industry – we believe long-term growth is 

being driven by consumer participation and enthusiasts 

hungry for exciting new products.

What if we could change how 

54 million people fish?
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TTM Net Sales

Land Management 

& Hunting

Rugged Outdoor 

(Cutlery)

Meat Processing & 

Outdoor Cooking

Fishing

Camping

TTM Net Sales

Note: AOB does not sell firearms or ammunition.

Target Shooting

Cleaning & 

Maintenance

Safety & Storage

Reloading

Personal 

Protection

Our ~20 brands serve consumer activities organized into two 

categories – Outdoor Lifestyle and Shooting Sports.

8*Brand listing above excludes licensed brands from Smith & Wesson Brands, Inc. and Thompson/Center Arms.



Approximately 175 million Americans participate in outdoor recreation. 

We thrive in categories where consumers are passionate, can 

participate for a lifetime, and activities are “gear-rich” in nature.
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Like a painter mixing colors, our most 

innovative ideas often come from blending 

technologies across our two categories: 

Shooting Sports & Outdoor Lifestyle.
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User Interface (Game Cameras)

Cloud Technology & App (Puck)

Scale Precision (Intellidropper)

Lithium-Ion Technology (Flashlights)

Non-Slip Grip (Fillet Knives)

Our BUBBA Pro Series Smart Fish Scale is the 

first scale to gamify fishing for 54M anglers. It 

incorporates technology from our Shooting Sports 

and Outdoor Lifestyle categories:
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Game changer.

“It was absolutely worth the 3-4 
month wait for release.”

“I bought for my boyfriend’s birthday. 
He fishes a lot! He loves it!”

Very nice.

“Great for tournaments and culling fish.”

Very easy to use and understand.

“Love it. Compete against my 
husband. Good clean fun.”

Fish to win.

“What’s there not to like? Everything I’ve bought 
that says BUBBA on it, from knives to this scale, is 
top notch excellent quality and fair price.”

What can you say it’s a BUBBA.

Became the 

Official Scale

Our #3 Bestselling 

Product in 1Q25



We created this brand a 
few years ago. It reached 
$14M in sales last year.
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FY20 FY21 FY22 FY23 FY24

Our proven innovation platform has been stacking up, yielding $60M+ 

of incremental organic revenue compared to four years ago, while 

protecting future revenue potential with 169 new patents.

$21M

$83M

Products 

Introduced in ‘20

Products 

Introduced in ‘21

Products 

Introduced in ‘22

Products 

Introduced in ‘23 

Products 

Introduced in ‘24

Annual Net Sales Contribution from New Products
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Our innovation engine is predictive, 

driven by our repeatable and 

scalable process, yielding a pipeline 

that extends well into the future.
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Our value proposition: 

innovation is exciting – it 

attracts consumers because 

it offers them real value.
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Innovation enables us to 

bring in new consumers, like 

property owners

Innovation opens the door to 

untapped new customer channels

Displace competition by 

expanding our existing lines

e.g., leverage our experience 

in grills to enter new 

categories like smokers
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We keep it simple and focus on innovation.

As an innovation company, we maintain an asset-light operation 

with outsourced manufacturing and scalable infrastructure in 

place to support $400 million in revenue.

21

Big infrastructure

Owned manufacturing

Complex supply chain

Small footprint (<300 employees, 1 DC)

Design all products ourselves, outsource everything else

Simple, but effective supply chain

High capex needs Low capex needs (~2% of net sales)
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We have a track record of delivering incremental margin on revenue 

growth above $200M in net sales.  We believe our brands are capable of 

$400M in net sales – at that level, we expect EBITDAS to exceed $70M.

$167.4 

$276.7 

$247.5 

$191.2 $201.1 

Up to 
+2.5%

7.3%

17.1%
14.2%

6.7%
4.9%

5.5%-6.0%

13.3%

17.5%

0.0%

5.0%

10.0%
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30.0%
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50.0%

FY20 FY21 FY22 FY23 FY24 FY25
Est

Net Sales & Adjusted EBITDAS %
($ in millions)

$300.0 

$400.0 

13.3%

17.5%
14.2%

FY22

Illustrative Future State

Net Sales & EBITDAS

~30% EBITDAS 

contribution when 

sales exceed $200M

23



24



We have resources to fuel our growth, with a debt-free balance 

sheet and access to capital for organic growth, opportunistic and 

disciplined M&A, and stock buybacks.
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$23.5M 
(as of 7/31/24)

1. Fuel organic growth

2. Smart acquisitions

3. Stock buybacks
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1. Large, resilient consumer end markets

3. Innovation vitality – it’s stacking up

4. Swelling new product pipeline for future growth

5. Asset-light, by design

6. Leverageable operating model on pathway to $400M

7. Strong, flexible balance sheet

2. Ability to blend technologies across two categories
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Net Sales

Adjusted EBITDAS

Non-GAAP Gross Margin

Cash Balance

$41.7M
-4.1%

46.0%
+60 bps

$2.0M
+76.9%

$23.5M
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Net Sales Adjusted EBITDAS Margin

+2.5%
Growth of up to

5.5% - 6.0%
+60 to +110 bps 

We believe that Fiscal 2025 Net Sales could grow by as much 

as 2.5% compared to Fiscal 2024, with Adjusted EBITDAS 

margins of 5.5% - 6.0%.  
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$109.4

FY24

$76.5

FY20

$109.0

TTM 

(1Q25)

$91.7

FY24

$90.9

FY20

$90.3

TTM 

(1Q25)

Pre-pandemic

Outdoor Lifestyle Shooting Sports

While the Shooting Sports category has been roughly flat since 

FY20, Outdoor Lifestyle category has grown over 42%, driven by 

fishing, hunting, meat processing, and outdoor cooking products.  
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By Product Category

($ in millions)

By Geography By Sales Channel

$199

TTM

(1Q25)

$167

FY20

$400

Future

State

55%

45%

46%

54%

65%

35%

$199

TTM

(1Q25)

$167

FY20

$400

Future

State

7%

93%

4%

96%

90%
$199

TTM

(1Q25)

$167

FY20

$400

Future

State

41%

68%

32%

50%

10%

As we grow in the future, we expect our net sales to be 

comprised of 65% Outdoor Lifestyle, 10% international, and an 

even split between Traditional and e-Commerce. 

50%

59%

= Outdoor Lifestyle

= Shooting Sports

= International

= Domestic

= Traditional

= e-Commerce

Pre-pandemic
32



33

National Retailers
Home, Farm, 
Automotive

Distributors & 
Buying Groups Online Retailers

OEMs

We have an ever-expanding distribution network, delivering our 

products wherever consumers may shop. In addition, each of our 

key brands has its own dedicated e-commerce website.

DTC Websites

(15+ Brand 

Websites)



Brian Murphy
President & CEO, Director

Brent Vulgamott
Chief Operating Officer

Andy Fulmer
Chief Financial Officer

Liz Sharp
VP, Investor Relations

James Tayon
Chief Product Officer
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2024 2023

Net sales  $                  41,643  $                  43,445 

Cost of sales                      22,717                      23,726 

Gross profit                      18,926                      19,719 

Operating expenses:

Research and development                        1,674                        1,599 

Selling, marketing, and distribution                      11,383                      12,054 

General and administrative                        8,443                      10,151 

Total operating expenses                      21,500                      23,804 

Operating loss                       (2,574)                       (4,085)

Other (expense)/income, net:

Other income, net                              83                              39 

Interest income/(expense), net                            148                            (12)

Total other (expense)/income, net                            231                              27 

Loss from operations before income taxes                       (2,343)                       (4,058)

Income tax expense                              22                              55 

Net loss   $                  (2,365)  $                  (4,113)

Net loss per share:

Basic  $                     (0.18)  $                     (0.31)

Diluted  $                     (0.18)  $                     (0.31)

(Unaudited)

AMERICAN OUTDOOR BRANDS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

For the Three Months Ended July 31, 

(In thousands, except per share data)
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July 31,2024

(Unaudited) April 30, 2024

 Current assets:

Cash and cash equivalents  $                 23,463  $                 29,698 

Accounts receivable, net of allowance for credit losses of $114 on July 31, 2024

   and $133 on April  30, 2024                      26,346                      25,728 

Inventories                   106,710                      93,315 

Prepaid expenses and other current assets                        5,585                        6,410 

Income tax receivable                           245                           223 

      Total current assets                   162,349                   155,374 

Property, plant, and equipment, net                      10,992                      11,038 

Intangible assets, net                      37,930                      40,217 

Right-of-use assets                      33,165                      33,564 

Other assets                           354                           404 
      Total assets  $               244,790  $               240,597 

Current l iabilities:

Accounts payable  $                 18,118  $                 14,198 

Accrued expenses                      11,725                        9,687 

Accrued payroll and incentives                        4,923                        4,167 

Lease liabilities, current                        1,359                        1,331 

      Total current l iabilities                      36,125                      29,383 

Lease liabilities, net of current portion                      32,951                      33,289 

      Total l iabilities                      69,076                      62,672 

Commitments and contingencies 

Equity:

Preferred stock, $0.001 par value, 20,000,000 shares authorized, no

   shares issued or outstanding on July 31, 2024 and April  30, 2024                              —                              — 

Common stock, $0.001 par value, 100,000,000 shares authorized, 14,820,494 shares

   issued and 12,875,062 shares outstanding on July 31, 2024 and 14,701,280

   shares issued and 12,797,865 shares outstanding on April  30, 2024                              15                              15 

Additional paid in capital                   277,642                   277,107 

Retained deficit                    (76,988)                    (74,623)

Treasury stock, at cost (1,945,432 shares on July 31, 2024 and 

   1,903,415 shares on April  30, 2024)                    (24,955)                    (24,574)

      Total equity                   175,714                   177,925 
      Total l iabilities and equity  $               244,790  $               240,597 

 LIABILITIES AND EQUITY

 ASSETS

AMERICAN OUTDOOR BRANDS, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(In thousands, except par value and share data)

As of:



2024 2023

Cash flows from operating activities:
Net loss  $                  (2,365)  $                  (4,113)
Adjustments to reconcile net loss to net cash provided by

   operating activities:
Depreciation and amortization                        3,309                        3,969 
Provision for credit losses on accounts receivable                            (19)                                6 
Stock-based compensation expense                           932                           932 

Changes in operating assets and liabilities:
Accounts receivable                          (599)                        3,268 
Inventories                    (13,395)                      (5,179)
Accounts payable                        4,073                        4,115 
Accrued liabilities                        2,794                        2,122 
Other                           918                              45 
Net cash provided by operating activities                      (4,352)                        5,165 

Cash flows from investing activities:
Payments to acquire patents and software                          (261)                          (267)
Payments to acquire property and equipment                          (844)                          (569)

     Net cash used in investing activities                      (1,105)                          (836)
Cash flows from financing activities:

Payments on notes and loans payable                              —                      (5,000)
Payments to acquire treasury stock                          (381)                      (2,268)
Payment of employee withholding tax related to restricted stock units                          (397)                          (300)

     Net cash used in financing activities                          (778)                      (7,568)
Net increase in cash and cash equivalents (6,235) (3,239)
Cash and cash equivalents, beginning of period                      29,698                      21,950 
Cash and cash equivalents, end of period  $                 23,463  $                 18,711 
Supplemental disclosure of cash flow information

       Cash paid for:

Interest  $                         42  $                       117 

Income taxes (net of refunds)  $                         36  $                         13 

AMERICAN OUTDOOR BRANDS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

For the Three Months Ended July 31, 

(In thousands)
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2024 2023

GAAP gross profit 18,926$                               19,719$                               

Non-recurring inventory reserve adjustment 221                                         —                                             

Non-GAAP gross profit 19,147$                               19,719$                               

GAAP operating expenses 21,500$                               23,804$                               

Amortization of acquired intangible assets (2,119)                                   (2,960)                                   

Stock compensation (932)                                        (932)                                        

Technology implementation —                                             (293)                                        

Emerging growth status transition costs (42)                                           —                                             

Non-GAAP operating expenses 18,407$                               19,619$                               

GAAP operating loss (2,574)$                                (4,085)$                                

Amortization of acquired intangible assets 2,119                                     2,960                                     

Stock compensation 932                                         932                                         

Non-recurring inventory reserve adjustment 221                                         —                                             

Technology implementation —                                             293                                         

Emerging growth status transition costs 42                                            —                                             

Non-GAAP operating income 740$                                      100$                                      

GAAP net loss (2,365)$                                (4,113)$                                

Amortization of acquired intangible assets 2,119                                     2,960                                     

Stock compensation 932                                         932                                         

Non-recurring inventory reserve adjustment 221                                         —                                             

Technology implementation —                                             293                                         

Emerging growth status transition costs 42                                            —                                             

Income tax adjustments (201)                                        26                                            

Non-GAAP net income 748$                                      98$                                         

GAAP net loss per share - diluted (0.18)$                                   (0.31)$                                   

Amortization of acquired intangible assets 0.16                                        0.22                                        

Stock compensation 0.07                                        0.07                                        

Non-recurring inventory reserve adjustment 0.02                                        —                                             

Technology implementation —                                             0.02                                        

Emerging growth status transition costs —                                             —                                             

Income tax adjustments (0.02)                                      —                                             

Non-GAAP net income per share - diluted (a) 0.06$                                     0.01$                                     

(a) Non-GAAP net income per share does not foot due to rounding. 

For the Three Months Ended July 31,

AMERICAN OUTDOOR BRANDS, INC. AND SUBSIDIARIES

RECONCILIATION OF GAAP FINANCIAL MEASURES TO NON-GAAP FINANCIAL MEASURES 

(In thousands, except per share data)

(Unaudited)
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2024

GAAP net loss $                        (2,365) $                        (4,113)

Interest (income)/expense                           (148)                               12 

Income tax expense                               22                               55 

Depreciation and amortization                          3,284                          3,945 

Stock compensation                             932                             932 

Technology implementation                                —                             293 

Non-recurring inventory reserve adjustment                             221                                — 

Emerging growth status transition costs                               42                                — 
Non-GAAP Adjusted EBITDAS $ 1,988 $ 1,124 

AMERICAN OUTDOOR BRANDS, INC. AND SUBSIDIARIES

RECONCILIATION OF GAAP NET LOSS TO NON-GAAP ADJUSTED EBITDAS 

(In thousands)

(Unaudited)

For the Three Months Ended July 31, 

2023



Liz Sharp

VP, Investor Relations 

LSharp@aob.com

Website: www.aob.com

Contact Us:
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