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Quick survey…
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How many subscriptions do you have?

Source: Subscriber Wars: Super Bundling Awakens (Feb ‘24)

4.5
The average 
number of 
subscriptions per 
person

$924
Average total 
spent per year 
on subscriptions

1 in 10
Pay for 10 or more 
subscriptions
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Subscription fatigue is setting in
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44%
Find it too hard to keep track of 
where and how they signed up for 
subscriptions

35%
Don’t know how much they’re 
spending on subscriptions

36%
Pay for a subscription 
that they never use

67%
Can’t afford all the subscription 
services they would like

Source: Subscriber Wars: Super Bundling Awakens (Feb ‘24)

69%
Want ability to pay for multiple 
subscriptions 
via one monthly bill

73%
Want one single platform to 
manage 
all their subscriptions

69%
Prefer being able to pick and 
choose subscriptions they want, 
rather than a pre-packaged bundle
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Strategy: Powering the fast-growing subscriptions economy
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Lead the bundling of 
subscription services through 
telco channels

EXPAND

Identify new bundling 
opportunities outside telcos

EXPLORE
EXPLORE

Use data to differentiate 
Bango and monetize 
content providers

ENHANCEENHANCE

Manage the 
transactional business for 
cash and profit

EXTRACTEXTRACT

Enabling content providers to easily bundle subscription services through partnerships 
with telcos and similar businesses
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Bango Platform
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Bango technology brings together content providers with telcos to create the world’s biggest subscriptions 
bundling marketplace, giving consumers the content they want, in the way they want it.

SubscriptionsPayments

Bango Payments (Transactional) Bango Digital Vending Machine® (DVM)
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Operational highlights
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New DVM customers 
in Q3

New DVM customers, 
including a bank in Brazil

eDisti content providers 
including Microsoft and Disney 

+3+4

20
3 year contract extension 
with European telco, worth 

min of $1.5M over term

Signed global agreement 
with Uber

New subscription content 
providers added to DVM

+13

$1.5M
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Financial results
Matt Garner
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Financial summary
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increase in DVM, Audiences 
& One-Off revenue to $7.7M 

(2023: $4.7M)

increase in total 
revenue to $24.1M 

(2023: $20.3M)

increase in Annual Recurring 
Revenue (ARR) to $12.9M 

(2023: $5.6M) 

increase in adjusted 
EBITDA to $4.0M 

(2023: -$0.2M)

63%19% 130% $4.2M
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Strong revenue growth : 19%

• Overall revenue growth 19% 1H23 to 1H24; 
3 year 34.4% CAGR

• Solid growth ($0.9M) in 
transactional revenue (Up 5.3% from 2023 – 
9.4% in constant currency)
• Organic growth following the DOCOMO 

Digital (DDL) acquisition provides core revenue 
and cash generation

• Underlying DCB growth expected to continue 
at mid-single digit percentage

• High DVM/Audiences/One-Off growth
• Revenue growth 63% ($3.0M) from 1H 2023

• ARR growth 130%
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100% 120% 140% 160%

Dec-23

Jun-24

Strong Annual Recurring Revenue (ARR) 
growth

Continued rapid ARR growth as more DVM deals 
go live and existing customers progress through 
their pricing bands

• Existing customer growth continues as the 
DVM becomes embedded in customer Super 
Bundling offerings.
• Net revenue retention : 159%*

• New customers
• 4 new DVM deals in the 1H 2024

• 3 new DVM deals in Q3
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Net Revenue Retention

Annual Recurring Revenue

* Net revenue retention is a measure of the retention and expansion of revenue from existing customers over a specific 
period and is calculated by dividing the ARR from existing customers at the end of a period by the ARR generated from 
those same customers at the beginning of the period. 
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Expense Control

Expenses

• Core administrative costs (excluding depreciation & 
amortization, FX, share-based payments and exceptionals) 
reduced 10.8% on 1H 2023 and 6.7% on 2H24 to $23.8M

• Reflects disciplined cost management and reductions as part of 
the DOCOMO restructuring

• Amortization up 58.1% as capitalized costs of the DVM 
development are amortized against the revenues 
generated

• R&D capitalization dropped 14.1% on 1H23 and 22.0% on a 
sequential basis as R&D related to DCB and migrations 
from Docomo Digital decreased. 

• Core administrative expenses and R&D Capitalization 
expected to continue to reduce.
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Adjusted EBITDA 

Adjusted EBITDA

• Adjusted EBITDA increased to $4.0M (1H23: Negative 
$0.2M) 

• increased revenues and reduced costs. 

• Net loss for the period was $4.1M (1H23 : Loss $4.3M) 

• higher amortization and depreciation costs (1H24 $5.6M : 1H23 
$3.5M) 

• Tax costs in the period (1H24 $1.2M: 1H23 $0.0M) are the costs 
associated with the other income from the DOCOMO Digital 
acquisition discussed earlier.
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Cash movement
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• Main use of cash is 
investment in R&D at $7.6M

• $2.6M Working capital movement 
increased cash from operating 
activities

• £3M overdraft facility was 
undrawn at 30 June 2024

• Increasing revenues and 
decreasing core cash costs 
providing funding to support 
continuing growth and 2 NHN 
loan repayments in 2H 2024

• First capital repayment against 
NHN loan made post-period

Cash at 31.12
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Income statement

15

* Includes $4,909k profit from discontinued operations

6 months ended 30 June 

($'000)
1H20 1H21 1H22 1H23 1H24

Revenue 6,125 9,903 10,789 20,274 24,055 40.8% 4 yr CAGR 

Gross Profit 6,026 9,518 10,008 18,248 19,438

Gross Profit Margin 98.4% 96.1% 92.8% 90.0% 80.8% Margin expected to recover as DVM revenue increases

Administrative expenses (4,621) (6,732) (10,431) (22,596) (23,793) 1H2024 reflecting higher amortization charges and adverse FX

Adjusted EBITDA 1,406 2,783 2,851 (231) 4,038 Strong EBITDA reflecting increased revenues  and lower core administrative costs 
.

Profit/(Loss) before Associate **4,873 435 302 (3,766) (4,197) Reflecting higher amortization charges and adverse FX

Associate Loss (295) (963) (799) (489) 0 NewDeep JV terminated end 2023

Profit/(Loss) for the Financial 

Period

**4,578 (528) (489) (4,255) (4,197) Gain in 2020 from creation of JV (disposal)

Cash* 5,372 9,851 5,705 13,402 2,236 2023 includes fully drawn $7.9M Loan from NHN received in June 23.
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In summary
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REVENUE MARGIN COST R&D

Revenues increasing 
with 18.6% YOY growth 
and 130% YOY ARR 
growth

Gross margins 
increasing as high 
margin DVM sales 
drive growth

Core costs decreasing 
as restructuring 
actions deliver returns 
and migrations move 
to completion

R&D capitalization 
reducing as core 
platform and 
migration work 
reduces

Revenue, EBITDA and cash generation increasing, and on track for the full year in line with market expectations

First capital repayment made end September 2024
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The opportunity
Paul Larbey, CEO
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Subscriptions economy - The opportunity
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$331Bn 
Global subscription economy 

value in 2023 
(Juniper Research, 2024)

20%c.
Subscriptions sold thru 

bundling partnerships with 
telcos in 2023

(Omdia, 2023)

25%c.
Subscriptions delivered 

via telcos by 2028
(Omdia, 2023)

$996Bn
Global subscription 

economy total transaction 
value by 2028
(Juniper Research, 2024)
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Verizon – 
Superb ‘Super Bundling’
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Streaming is changing, which is 
why Verizon in leading the 
industry in optionality and ease 
of doing business for customer. 

Our myPlan perks and +play 
marketplace, a portal to our 
extensive content offerings, has 
been a smash hit among 
customers and great for our 
content partners with churn 
among our customers down 60-
70% compared to the average.

Chief Executive Officer
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Time to revenue
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Project kick-off

Marketing plan

Content Provider agreements

DVM contract Integration

User Interface development

Launch

Te
lc

o

Delay from integration completion to service launch

Bango Cx

eDisti
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DVM CX
White label digital hub 

• Reduce time to market with our white label 
digital hub that is configurable to your brand

• Manage and configure content, create 
personalized content packages, 
recommendations and promotions to drive 
consumer engagement 

• Use pre-built and templated user journeys to 
deliver superior digital customer experiences, 
optimized to look great on desktop, tablet and 
mobile

• The digital hub makes it easy for consumers to 
discover, browse and purchase subscriptions 

21
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Commercial models and eDisti
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Content provider

Reseller (e.g. Telco)

Direct selling: Content provider sells to 
Reseller directly

Technical

C
om

m
ercia

l

Content provider 

Reseller (e.g. Telco)

eDisti: Content provider sells to Bango,
Bango distributes to Reseller

Commercial & Technical

Commercial & Technical

DVM

Commercial & Technical

DVM
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eDisti benefits
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Benefiting everyone 
in ecosystem

DVM

Content providers
ü Increased addressable 

market & brand 
awareness

ü Cheaper & swifter user 
acquisition

ü Stickier users
ü Faster access to new 

channels
ü Less legal/commercial 

resources and expense

Telcos
ü Increased ARPU
ü Decreased churn
ü Differentiates commoditized 

service offering
ü Faster time to market with new 

content
ü Less legal and commercial 

resources 

Consumers
ü Greater flexibility & 

transparency
ü Central management of 

all subscriptions
ü Easier to find new 

services & offers
ü Increase range of 

subscription services

*eDisti additional benefits*

Faster time to contract

• No delay due to protracted 
content provider negotiations 

Faster time to revenue

• Service launches more quickly 
triggering license revenue

Faster license revenue growth

• Additional services mean that 
more subscriptions are 
managed on the platform 
which count toward license 
tier growth
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Time to revenue
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Project kick-off

Marketing plan

Content Provider agreements

DVM contract Integration

User Interface development

Launch

Te
lc

o
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Reduced time to revenue

• Bango now provides a complete solution, 
including a ”pre-stocked” vending 
machine

• Rapidly accelerates time-to-market, 
benefiting consumers, resellers and 
content providers
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Looking forward
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Lead the bundling of 
subscription services through 
telco channels

EXPAND

Identify new bundling 
opportunities outside telcos

EXPLORE
EXPLORE

Use data to differentiate 
Bango and monetize 
content providers

ENHANCE
ENHANCE

Manage the transactional 
business for cash and profit

EXTRACT
EXTRACT

• New DVM customers
• Existing customers growing 

through the license tiers

• Grow in financial services from 
first contract in banking sector

• Further opportunities in retail 
sector 

• Expand eDisti program
• Using data to unlock additional 

value for the content provider

• DOCOMO migration 
completed unlocking additional 
savings

• Capture sales from Q4 
shopping events
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Questions?
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Disclaimer

The following presentation, including any printed or electronic copy of these slides, information communicated during any delivery of the presentation and any question-and-answer session, or any document or material distributed at or in connection with the presentation (together, the 
“Presentation”), has been prepared by Bango plc (the “Company”). By attending (whether in person or by telephone) or reading the Presentation, you agree to the conditions set out below.

The Presentation is confidential and its distribution in certain jurisdictions is restricted by law. Therefore, it must not be distributed, published or reproduced (in whole or in part) or disclosed by its recipients to any other person for any purpose. Investors should not purchase or subscribe for any 
securities in the Company on the basis of the information referred to in the Presentation. 

The Presentation is provided for general information only and does not purport to contain all the information that may be required to evaluate the Company. The information in the Presentation is subject to updating, completion, revision and verification. The Presentation is not intended to, 
and 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 shares or other securities of the Company, nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied on in connection 
with or act as any inducement to enter into, any contract whatsoever relating to any securities. Neither the Presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such 
distribution would be unlawful, including but not limited to Australia, Canada, New Zealand, Japan, the Republic of South Africa, the Republic of Ireland or the United States of America, its territories or possessions. 

The securities of the Company have not been, and will not be, registered under the United States Securities Act of 1933 (the "Securities Act") or with any securities regulatory authority of any state or jurisdiction of the United States and may not be taken up, offered, sold, resold, pledged, 
transferred, delivered or distributed, directly or indirectly, within, into or from the United States, or to, or for the account or benefit of, any person with a registered address in, or who is a resident or ordinary resident in, or a citizen of the United States. Any securities will only be offered or sold 
outside the United States in "offshore transactions" within the meaning of and in reliance on the safe harbour from the registration requirements under the Securities Act provided by Regulation S promulgated thereunder.

The securities of the Company have not been, and will not be, registered under the securities laws of Australia, Canada, New Zealand, Japan, the Republic of South Africa, the Republic of Ireland or any state, province or territory thereof and may not be taken up, offered, sold, resold, pledged, 
transferred, delivered or distributed, directly or indirectly, within, into or from Australia, Canada, New Zealand, Japan, the Republic of South Africa, the Republic of Ireland, or to, or for the account or benefit of, any person with a registered address in, or who is a resident or ordinary resident in, 
or a citizen of such jurisdictions or to any person in any country or territory where to do so would or might contravene applicable securities laws or regulations except pursuant to an applicable exemption. 

In the European Economic Area (the “EEA”), the Presentation is being made, supplied and directed only to and at persons in member states of the EEA who are qualified investors within the meaning of Article 2(1)(e) of Directive 2003/71/EC (as amended) (the “Prospectus Directive”) and, 
additionally in the United Kingdom, to qualified investors who (i) fall within the definition of "investment professionals" contained in article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"), (ii) are persons falling within article 
49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order, or (iii) fall within another exemption to the Order (all such persons referred to in (i) to (iii) above together being referred to as "Relevant Persons").  Any person who is not a Relevant Person must not act 
or rely on this communication or any of its contents. Any investment or investment activity to which this communication relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. 

To the extent permitted by law and regulation, no undertaking, representation or warranty or other assurance, express or implied, is made or given by or on behalf of the Company or Singer Capital Markets Advisory LLP, as the Company’s nominated advisor and broker (the “Nomad”), or any 
of their respective parent or subsidiary undertakings or the subsidiary undertakings of any such parent undertakings or any of their respective directors, officers, partners, employees, agents, affiliates, representatives or advisers, or any other person, as to the accuracy, completeness or fairness 
of the information or opinions contained in the Presentation.

Neither of the Company or the Nomad, their respective affiliates and advisers, agents and/or any other party undertakes or is under any duty to update the Presentation or to correct any inaccuracies in any such information which may become apparent or to provide you with any additional 
information. Save in the case of fraud, no responsibility or liability is accepted by any such person for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred, however arising, directly or indirectly, from any use of, as a result of 
the reliance on, or otherwise in connection with, the Presentation. 

The contents of the Presentation have not been verified by the Company or its advisers. No liability is accepted by the Company or its advisers for any information or opinions contained in the Presentation.

The Presentation includes statements that are, or may be deemed to be, forward-looking statements. These forward-looking statements include certain statements, estimates, opinions and projections provided by the Company in relation to strategies, plans, intentions, expectations, objectives 
and anticipated future performance of the Company and its subsidiaries. By their nature, such forward-looking statements, estimates, opinions and projections involve risk and uncertainty since they are based on various assumptions made by the Company concerning anticipated results which 
may or may not prove to be correct and because they may relate to events and depend on circumstances that may or may not occur in the future and may be beyond the Company’s ability to control or predict. No representations or warranties of any kind are made by any person that any 
of the events expressed or implied in any such forward-looking statements, estimates, opinions or projections will actually occur. No person is under any obligation, or has any intention, to update or revise any such forward-looking statements, estimates, opinions or projections following the 
date of the Presentation. No forward-looking statement in the Presentation is intended as a profit forecast or a profit estimate.

The Nomad is acting exclusively for the Company and no one else in the matters and arrangements contained or referred to in the Presentation. The Nomad will not regard anyone other than the Company as a client in relation to any such matters or be responsible to anyone other than the 
Company for providing the protections afforded to their respective clients or for providing advice in relation to any such matters. 
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