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Highlights
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2019 Trading Update Highlights
Financial
• Revenue: ~$50m (growth in excess of 40%)
• EBITDA range $10.0m - $10.5m

• Payments c$15m EBITDA
• Identity c$5m EBITDA loss

• Cash balances at year end: $35.6m (2018: $32.2m) 
• Average daily cash balance: $22.4m (Jun19: $22.2m)  

Payments
• Total Payment Volume up 42% to $5bn (2018: $3.5bn)
• Monthly Active Users up 32% to 17.8m (2018: 13.5m)
• Revenue: ~$43.4m up 22% (87% of Group Revenues)

– $3.2m non-recurring
• EBITDA: ~$15m (2018: $6.3m): 87% growth (excluding non 

recurring revenue)
Identity
• Final purchase cost $25m (~8.6% of year end market cap)
• Billable transaction growth +45%
• Revenue growth 26% at $6.7m
• Losses reduced at $5.0m (2018 pro-forma $6.4m)
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Boku Payments – Direct Carrier Billing (DCB)
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Boku Payments customers: some of
the world’s largest digital companies
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DCB Provider
#2 App Store
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Growth: add more carrier
connections for our Merchants

7
*Carriers with transactions LTM

New connections in 2019 
primarily from adding new 
carriers to lower margin 
merchants…
…to be exploited by higher 
margin merchants in 2020 and 
beyond
Merchants are highly sticky –
recurring revenues
Some new merchants
DCB offering is a customer 
acquisition tool
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… drive predictable growth in users on the Boku platform
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…and increasing levels of TPV
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DCB Payments Operating Leverage
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All 2019 figures are preliminary and unaudited



© 2020, Boku Inc.  All rights reserved • PROPRIETARY AND CONFIDENTIAL. ‘Boku’ is a registered trademark of Boku, Inc.

Boku’s Competitive Advantage

Scale
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190 Carrier Network Global Merchants

Boku exclusive DCB 
relationship with world’s 

largest merchants
Proven ability to rollout 

global merchants

Boku scale player
EBITDA positive

Limited competition
Operational gearing

Building Carrier network 
has taken >$100m 

and 10 years
190 carriers
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Boku Payments – e-wallets
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Boku Payments Platform: 
Connecting merchants to payment types

Illustrative list of carriers & eW
allets. N

o claim
 m

ade about specific netw
orks
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Wallets – a significant opportunity

What are e-Wallets?
• Wallets are the mainstream online 

payment mechanism in Asia and 
many Latin American markets

• Fragmented: dozens of domestic 
companies

• In Asia >50% of ALL e-commerce* 
• Standard payment pricing, digital 

and physical merchants
• TAM could be larger than DCB

14

e-Wallet Market(s) Subscribers

GrabPay (Live) Singapore, Malaysia, 
Philippines 139m app downloads

GoPay (Live) Indonesia 108m app downloads
Rabbit Line Pay Thailand 32m users
Ovo Indonesia 110m users
AliPay China/Hong Kong >700m users
UPI India 100m users
PayTM India 250m users
Mercado Pago South America >292m users
Boacompra South America >350m users
WeChat Pay China/Hong Kong >750m users
PayPay Japan >10m users

* Worldpay Global Payments 2018
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Payments: e-wallets – progress and plan

Why e-wallets and International 
Merchants need Boku?
• e-wallets: Good LOCAL merchant coverage, 

but want international
• Merchants: Too costly to implement dozens of 

new connections – reuse Boku connection
• New merchants – non DCB merchants can 

use Boku wallet connections (eg physical 
goods)

Business model
• Similar Boku fees to carrier billing
• No spend limits on wallets (unlike DCB)
• Similar gearing effects -- no increase in 

platform costs

Contracted e-Wallets
• Contracted with 10 e-wallets in 9 

countries reaching 1.4bn end users (more 
than DCB)

2020 wallet plan
• Integrated with all major wallets by end of 

2020 – over 2.5bn users
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Live e-wallets
e-Wallet Market(s) Subscribers

Singapore, Malaysia, 
Philippines 139m app downloads

Indonesia 108m app downloads
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Boku Identity – identity verification

16



© 2020, Boku Inc.  All rights reserved • PROPRIETARY AND CONFIDENTIAL. ‘Boku’ is a registered trademark of Boku, Inc.

Boku Identity
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• Danal Acquisition 1st January 2019
• Rationale - acquire US and internationalise using 

existing Boku 190 carrier network
• $25m purchase price = 8.6% of Boku
• Restructured team

• 2019 Results based on US Business
• Billable transaction growth +45%
• Revenue growth 26% at $6.7m
• Losses reduced at $5.0m (2018 proforma $6.4m loss)
• Headwinds from US supply, limited revenue growth

• Progress on Internationalisation
• Several carrier deals in process
• Sales resources in Asia and Europe

• Product set rationalised
• Silent authentication

• Breakeven projected in 2021
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Boku Identity Selected Relationships
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Identity - Product/Supply Strategy
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Europe Product Strategy
PSD2/SCA driving 

Dec. 2020 compliance
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Conclusion
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2019 Summary and Outlook

2019 results
• Significant payments growth and progress on Identity

Payments outlook
• Carrier billing – continued strong Revenue and EBITDA growth, enhanced 

by $3.2m of non-recurring revenue
• E-wallets – significant potential market opportunity
• Operating leverage 

Identity outlook
• Management team restructured
• Substantial market opportunity
• Internationalization underway
• Regulatory tailwinds in Europe
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Welcome others’ opinions and ideas. 
We’re all on the same team. 

We are building a great big global mobile 
platform. Aim for (modest) world domination. 

Trust and respect each other. 
Encourage others to do the same. 

Things might not happen as planned. 
Stay calm, alter course and move on. 

Our Values
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