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Disclaimer
This document is confidential and is being supplied to you solely for your information and 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.  Neither this document nor any copy of it may be sent to or taken 
into the United States, Canada, Australia, the Republic of Ireland, the Republic of South Africa or Japan, nor may it be distributed to any US person 
(within the meaning of regulation S under the US Securities Act of 1933, as amended). Any failure to comply with these restrictions may constitute a 
violation of the securities laws of any such jurisdiction.

This document is produced in connection with a proposed offer (the “Offer”) of securities in Bango Plc (the “Company”) and is the responsibility of the Company.  It 
is proposed that an application be made for the ordinary shares issued and to be issued in the Company to be admitted to trading on AIM, a market operated by the 
London Stock Exchange plc.

This document is being distributed only to persons of a kind described in article 19 (investment professionals) and article 49 (high net worth companies, 
unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) (the “Order”).  Any persons in 
the United Kingdom who receive this document and do not fall either within the scope of articles 19 or 49 of the Order must return the document immediately and 
not act upon it for any purpose whatsoever.

This document does not constitute or form any part of any prospectus, offer or invitation or other solicitation or recommendation to purchase or subscribe for any 
securities. Subscriptions for or acquisitions of securities in the Company may only be made on the basis of the admission document to be issued in due course, 
when in final form, relating to the issue of or sale of such securities. While all reasonable care has been taken to ensure that the facts stated in the document are 
accurate and that any forecasts, opinions and expectations contained in the document are fair and reasonable, no reliance may be placed for any purpose 
whatsoever on the information, representations or undertakings contained in this document, and no liability is accepted for any such information, representation or 
opinions.

Information in this document must not be relied upon as having been verified, authorised or approved by the Company or by Panmure Gordon (AIM) Limited 
(“Panmure”).  Neither the Company nor Panmure nor any other person makes any guarantee, representation or warranty, express or implied, as to the accuracy, 
completeness or fairness of the information and opinions contained in this document, nor does the Company or Panmure accept any responsibility or liability 
whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. In issuing this document, 
neither the Company nor Panmure undertakes any obligation to update or to correct any inaccuracies which may become apparent in this document. 

Panmure, which is regulated for the conduct of investment business in the UK by the Financial Services Authority, is acting exclusively for the Company and is not 
acting on behalf of any recipient or reader of this document and will not be responsible to any such person, other than the Company, for providing the protections 
afforded to its customers or for advising any such person in connection with this matter. Any such person is recommended to seek their own independent legal, 
taxation and investment advice. Neither the receipt of this document, nor any information contained therein or supplied with this document or subsequently 
communicated to any person in connection with this document either constitutes, or is to be taken as constituting, the giving of investment advice by Panmure to 
any person.
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Experienced and Successful Team
• Ray Anderson, Co-founder & CEO

– Founder of Torch Computers, GUI software sold to Next Inc. in 1986
– Founder of GUI company IXI, sold to SCO in 1993
– Repositioned SCO as industry standard, 10x increase in shareholder value

• Anil Malhotra, Co-founder & VP Marketing
– VP Alliances & Sales at IXI – deals with Sun, IBM, NEC, NCR, HP, Intel, Oracle
– VP Business Dev. at Games Platform CyberLife – deals with major content brands

• Peter Saxton, CFO
– FD at PayPoint – from start-up to profitably processing £2billion p.a.
– Financial Controller of Sinclair Research

• Martin Harris, VP Sales
– Sales Director of iii plc – from early though to IPO
– 10yrs Sun Microsystems, European Sales Management
– Torch Computers North America General Manager

• Tim Moss, CTO
– Chief Architect, European sports news portal Sportal.com
– Worked for IBM and Mobile Operator O2
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We enable our customers 
to make money using 
the mobile internet
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Rapidly Growing Market

Source: IDC, Ovum, Yankee Group

• Increasing phone connectivity
- moment of purchase
- networks ready

• Better phone technology
- screens
- memory
- processing

• Increasing promotion of 
mobile content

- MNOs
- content providers / brands
- End user demand

• More ways to pay

Mobile Subscribers
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What Bango Does

Bango

Off-Portal
Promote and engage

directly with phone users

On-Portal
Commercial Relationship with 

each Mobile Operator

Whole Whole 
MarketMarket

Businesses with valuable
content and services

Content Providers of all 
sizes pay Bango to use 
its unique “browse & 
buy” platform, enabling 
them to offer content 
and services quickly 
and easily to consumers 
through the mobile 
internet 

The Bango Service is open to all, quick and easy to use 
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Benefits of the Bango Service
For Content Providers

• Quickly and easily create a 
money making mobile internet site

• Increase revenues  using 
pre-integrated billing services
(world-wide, multi currency)

• No need to deal with 
Mobile Network Operators

For Mobile Operators

• Content Provider promotions 
get people using their mobiles
→ more data revenues 

• Share of charges billed 
to mobile phone user

• Radically reduced cost by not
dealing with Content Providers

MDA Award 2004:
“Greatest Contribution to 
Mobile Data in the last 10 
years”

Selected by the 
Mobile Operator’s 
Trade Association

1st – Bango
Runners up:
Vodafone live!,T-Mobile t-zones
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Mobile content provider

Mobile internet users

Promote
to

users

Deliver
content

to
users
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Browse & Buy

• Simplifies selection and purchase

• Only show user content that they can use, 
so much less support overhead

• Ts&Cs on screen – no subscriptions

Bango takes user 
to mobile site & 
identifies them1

User navigates
content 

provider’s
mobile site

2
Bango collects

payment for
content3

Content provider 
allows user to 

download4
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• Sell through partners to expand reach 

• Work with a range of billing providers
– Flexibility of payment method / rapid, easy integration

Partnership Model
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The Bango Business Model

• Bango Service fees
– Paid monthly in advance
– Additional service options

• Share of content sales
– When Bango provides billing
– Blended model

c.60% to Content Provider
c.40% to cover billing costs

• Operator Service fees
– Safeguarding 

off-portal experience
– Helping users reach

desired content

• c.100% margin
– Delivered by low cost systems
– High scalability 

• 7-35% margin(1)

– Bango “resells” content
– Bango margin dependant on billing 

method used

• Typically 80-90% margin
– Leverages Bango technology

and tools
– Sometimes requires 

outsourced services

Revenue Streams Gross margin
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P&L

(918)(860)(821)Earnings for the year

0(5)(43)Taxation payable

(918)(865)(864)Earnings before tax

151113Interest receivable

433444Depreciation

(890)(842)(833)EBITDA

2600Other operating income

1,8911,3831,108Total operating expenses

1.264934640General & administration

627449468Sales & marketing

Operating expenses

29%27%88%% gross margin

975541275Total gross profit

68%NM% growth on previous year

3,4142,029312Total revenues

200520042003£000’s FYE 31 March
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Balance Sheet

246222483Shareholders funds

(5,178)(4,260)(3,400)Profit & loss account

5,4134,4723,875Share premium account

11108Called up equity share capital

Capital and reserves

246222483Total assets less current liabilities

157153434Net current assets

1,211852198Creditors - amounts falling due within one year

320145348Cash at bank

1,048860284Debtors

Current assets

896949Tangible assets

Fixed assets

200520042003 £000’s, FYE 31 March
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Cash Flow Statement

(341)

424

(6)

0

(759)

13

(772)

2003

175(203)Increase/(decrease) in cash

805735Financing (net of costs)

(62)(54)Capital expenditure

020Taxation

(568)(904)

1511Returns on investment and servicing of financing

(583)(915)Net cash flow from operating activities

20052004£000’s, FYE 31 March



18

Growth Strategy

• Leverage early global advantage:

- Technology deployed world-wide
- Content Providers in over 20 countries
- Millions of users in over 100 countries
- Excellent reputation with Vodafone, Orange, O2
- Multiple language capability

• Selective geographic expansion
- Germany Vodafone direct billing, large market
- Spain Telefonica relationship, direct billing mid 2005
- USA Leading Content Providers, large potential market

• Deploy small Bango sales and tech support teams

• Develop local Bango Accredited Partners (resellers)
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Reasons for IPO

• Fund accelerated growth

• Support geographic roll out

• Strengthen team

• Further development of Bango technology

• Raise corporate profile
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Summary of Bango Opportunity

• Strong, experienced management team

• Massive global opportunity

• Highly scaleable, proven, platform business

• Technology leadership with unique IP

• Key strategic relationships in place in 
Europe & developing in USA


