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This presentation contains forward-looking statements that involves risks, uncertainties and assumptions. Forward-looking 

statements can be identified by words such as anticipates, intends, plans, seeks, believes, estimates, expects and similar 

references to future periods. These forward-looking statements include any statements regarding Boingo s strategic plans and future 

guidance. Forward-looking statements are based on the company s current expectations and assumptions regarding its business, the 

economy and other future conditions. Since forward-looking statements relate to the future, they are subject to inherent uncertainties, 

risks and changes in circumstances that are difficult to predict. The company s actual results may differ materially from those 

contemplated by the forward-looking statements. Important factors that could cause actual results to differ materially from those in the 

forward-looking statements include regional, national or global political, economic, business, competitive, market and regulatory 

conditions, as well as other risk and uncertainties described more fully in documents filed with or furnished to the Securities and 

Exchange Commission ("SEC"), including Boingo s Form 10-K for the year ended December 31, 2013 filed with the SEC on March 17, 

2014 and Form 10-Q for the quarter ended September 30, 2014 filed with the SEC on November 10, 2014, which we incorporate by 

reference into this presentation.  Any forward-looking statement made by Boingo in this presentation speaks only as of the date on 

which it is made. Factors or events that could cause the company s actual results to differ may emerge from time to time, and it is not 

possible for Boingo to predict all of them. Boingo undertakes no obligation to publicly update any forward-looking statement, whether 

as a result of new information, future developments or otherwise, except as may be required by law.

In addition to U.S. GAAP financials, this presentation includes certain non-GAAP financial measures.  These historical and forward-

looking non-GAAP measures are in addition to, not a substitute for or superior to, measures of financial performance prepared in

accordance with GAAP. 

Boingo is a registered trademark of Boingo Wireless, Inc. This presentation also contains additional trademarks and service marks of ours and of other companies. We do not intend 
our use or display of other companies trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, these other companies.
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wireless rights at airports, military 

bases, stadiums, universities, etc.

state-of-the-art DAS, Wi-Fi and small 

cell networks

via carrier fees, retail 

products, and advertising
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3G

Sources: Cisco VNI: http://bit.ly/Msevdw ; Nielsen - The Digital Consumer: http://bit.ly/1fUAX7I ; Informa Telecoms and Media: http://bit.ly/1j3YPKs

4G
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• Large venues: Wi-Fi + DAS

• Small venues: Wi-Fi, and occasionally, Femtocell

• Wi-Fi has best economics: lowest cost; highest 

bandwidth; free and abundant spectrum

Deployment of micro-cell technologies aimed at 

maximizing capacity in small geographies

Network of large towers built for vast geographic 

coverage

• Designed for “no dropped calls” on voice services

• Designed for large number of light users per cell

• In-building penetration is challenging
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Revenue through network builds, 

upgrades, and long-term carrier 

access agreements

Delivering guaranteed 

Engagement with desirable 

audiences for major brands
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Long-term agreements to 

deliver high-speed Internet and 

Digital TV to soldiers worldwide 



© 2014 Boingo Wireless – Confidential – Page 7

Carriers pay Boingo to join 

state-of-the-art neutral host 

DAS networks

Carriers pay for network access 

via long-term agreements, with 

annual fee increases

Carriers invest in ongoing 

network upgrades and 

maintenance
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Signed, in development
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Source: New Street Research; The Wall Street Journal

20132011

• Offload standard in offices, 

homes; carrier offload will 

move to public spaces next.

• Boingo has carrier offload 

agreements with 3 of 4 U.S. 

Tier 1 wireless carriers.
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With agreements for network build-outs covering 300,000 military beds, Boingo Broadband will be 

a major driver of retail growth

U.S. Marine Corps U.S. Army U.S. Air Force
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• Venue win: Advertising revenue helps underwrite the cost of providing complimentary Wi-Fi

• Brand win: Provides guaranteed engagement with a highly desirable mobile audience

• Consumer win: Provides free Wi-Fi, the most desired amenity among travelers

© 2014 Boingo Wireless – Confidential – Page 11



© 2014 Boingo Wireless – Confidential – Page 12



© 2014 Boingo Wireless – Confidential – Page 13

• DAS

• Carrier offload

• Wholesale usage

• Consumer-free venues

• Hybrid / consumer-free venues

• Location-based services

• Military expansion

• Paid / hybrid venues
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Leading the Small Cell Revolution 
The mobile data explosion puts Boingo in an ideal position to capitalize on cellular 

network congestion

Three Growth Drivers 
Double-digit growth being fueled by diversified revenue streams that are poised for 

continued momentum:

• DAS

• Military

• Advertising

Future Opportunity 
Carrier offload represents significant upside potential
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Chief Financial Officer
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Brands add value to their 

services/products by offering 

consumers unlimited Boingo 

Wi-Fi service

Extending carrier and 

partner networks 

through roaming

Partner brands can provide 

their customers access to the 

Boingo Wi-Fi network of 1 

million+ hotspots
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Source: Boingo Wireless

20142012

increase in 

freemium venues

decrease in paid venues
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at venues serving more than 1 billion consumers annually 

providing access to 

Boingo’s global network

available in more than 1 million locations

serving the U.S. Army, Air Force and Marines worldwide

via long-term carrier deals
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LTM Financials

EBITDA Revenue Growth YOY EV / Revenue Multiples EV / EBITDA Multiples P/E Multiples

Company Name Revenue EBITDA(1) Margin FY 2014E FY 2015E FY 2014E FY 2015E FY 2014E FY 2015E FY 2014E FY 2015E

Wi-Fi Service Providers

  Average 2.3% 24.3% 20.4% 2.8x 2.3x 26.4x 21.1x NM NM

  Median 2.3% 23.9% 25.4% 2.9x 2.3x 26.4x 21.1x NM NM

VOIP Service Providers

  Average 4.1% 30.2% 26.2% 3.6x 2.8x 31.8x 23.9x 47.2x 48.3x

  Median 4.1% 30.2% 26.2% 3.6x 2.8x 31.8x 23.9x 47.2x 48.3x

DAS Providers (Tower Cos)

  Average 61.1% 19.7% 8.2% 12.8x 11.8x 20.3x 18.7x 47.6x ` 48.3x

  Median 62.4% 20.7% 10.6% 13.3x 11.9x 20.6x 18.5x 47.6x 48.3x

Boingo Wireless, Inc. $114.4 $22.6 19.7% 11.8% 15.7% 2.2x 1.9x 11.0x 8.1x NM NM


