
 
   

www.vennbrown.com 

 

 

One to Watch 

Xamble 
Meeting with CEO Ganesh Bangah 

19th September 2023 

 

Venn Brown sat down with Xamble’s CEO Ganesh Bangah to discuss the 

current state of the business and where he wants to take it. 

Thanks for being here with us today Ganesh. To start with, can you give us a 

brief overview of Xamble? 

Thanks Andrew. Xamble has two main divisions: the first is the digital 

marketing services business, and the newer business is our platform business. 

The services business provides full end-to-end digital marketing services with 

a focus on influencer marketing supported by social media management and 

performance marketing. The platform business is a digital ecosystem to 

support influencer marketing.  

Our platform, called Xamble, allows brands to make more effective and 

informed decisions around their influencer strategy. We enable brands to 

create more effective and measurable connections with influencers and end 

consumers and help them generate more effective influencer marketing. The 

platform manages all sides of each interaction, with the brands, the 

influencers and consumers, giving brands easier access to influencers and a 

performance dashboard so they can see the efficacy of their campaigns and 

influencers. It gives influencers the ability to find brands that align with their 

interests and audience, and it allows consumers to earn and redeem rewards 

from brands and influencers. 

Brands can use it not only for promotion and marketing but also to sell 

through it. 

You’ve got quite a complicated ecosystem of products [see Figure 1], can 

you walk me through it? 

First, we’ve got our services businesses Nuffnang, Sashimi and Plata & Punta. 

Sashimi is a digital media agency providing full end-to-end digital marketing 

services. We act as the digital and social marketing departments for 

companies who don’t have the capabilities in-house. Nuffnang is currently our 

core business from which we’re building the Xamble ecosystem. Nuffnang 

provides influencer marketing services for brands. We provide end-to-end 

influencer marketing services for brands.  

 

 

Xamble 

ASX:XGL 

Sector 

Date 

Share price 

52-week range 

Market cap 

Free float 

Dividend 

Yield 

Communication Services 

19th September 2023 

$0.031 

$0.029 / $0.090 

$8.8m 

17% 

$0.00 

0.0% 

 

 

Year end 30 June 2019 2020 2021 2022 

Revenue $7.3m $7.9m $11.5m $11.1m 

EBITDA -$0.2m $0.1m -$2.2m -$1.4m 

EBIT -$0.3m -$0.0m -$2.3m -$1.5m 

Net profit -$0.3m $0.0m -$0.8m -$1.1m 

Earnings per share -$0.00 $0.00 -$0.00 -$0.00 
     

Operating cash flow -$0.1m $0.4m -$0.0m -$0.6m 

Free cash flow -$0.2m $0.3m -$0.1m -$0.8m 
     

Net debt -$2.9m -$3.2m -$5.3m -$4.1m 

Net debt / EBITDA na  na na na 
     

Dividend per share -  -  -  -  
     

ROA -5.5% 0.0% -8.7% -14.2% 

ROE -7.4% 0.0% -14.1% -20.7% 
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Both Nuffnang and Sashimi are profitable businesses that are funding the development of our 

Xamble ecosystem. 

Plata & Punta is our performance marketing agency which provides digital marketing 

consulting services to build and enhance our clients’ marketing strategies across paid media, 

online analytics and SEO. 

At the centre of our new platform business is Xamble Creators. Xamble Creators is a 

marketplace for influencers where they can be matched with campaigns of their interest.  

Influencers can basically look and see campaigns that they like, they then apply to be involved 

and brands can choose to accept them or not. At the moment, brands must work through us 

[Nuffnang] to access the app. We are developing the product so that soon brands will have 

direct access to influencers. Just like an Uber. What Uber is for drivers, we are for influencers. 

We give them campaigns, we collaborate with them, and even pay them via the app.  

Then we have Xamble Live, which allows influencers to stream and sell live, which is a billion-

dollar sector in China that is rapidly spreading into other markets. Underpinning this is our 

Xamble Social Wallet, which enables payments between all parties within the Xamble 

ecosystem. While the payments may sound simple and unnecessary given all the different 

payment options already available, what it provides our consumers is a seamless engagement 

and transaction process while enabling performance monitoring and tracking for our brands. 

It’s the combination of all these individual components that empowers the ecosystem. 

Figure 1: Xamble is building a digital ecosystem for brands, influencers & consumers 

Source: Xamble 

Tell us more about Social Wallet? 

Social Wallet is basically the consumer app. The consumer app enables followers of the 

influencer to collaborate with the influencer. Followers can download the app and can earn 

brand membership points, or discounts or anything else the brand wishes to promote. The 

Wallet enables users to basically track rewards. It’s like a loyalty card in your wallet. And the 
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brands and influencers have flexibility in choosing what type of reward they give their 

followers.  

We’re also signing up with other loyalty programs as well. We are in the midst of talking with 

some of the largest loyalty programs in Malaysia right now. Basically, if a follower of an 

influencer walks into an outlet, if a normal consumer gets 10 points, the influencer’s follower 

gets 20 points. And it’s all managed through Social Wallet. 

What is the current state of your ecosystem in terms of how much is built out and how 

many of each of the different three sides of your marketplace are there? 

Xamble Creators we launched about two or three months ago, and by August 30, we had 

about 734 registered influencers in the platform and had processed approximately S$0.35 

million (MYR1.16 million) of payments to influencers. In July, we launched Communities 

within the app, allowing brands to create branded communities with their influencers. 

Imagine if you’re an influencer for a brand and your friend is the influencer of the brand. 

You’re both communicating with one another, the brand can communicate with you and can 

ask you to share the next influencer’s campaign, and that induces virality. 

Which geographies are you currently operating in? 

We’re in Malaysia, Singapore and Taiwan. Singapore, we actually serve out of Malaysia. We’re 

looking at setting up a presence in Singapore as well, having a physical office there. Then 

potentially, to go to places like Indonesia and the Philippines. 

Building marketplaces is always a chicken and egg problem; they only provide value when 

sufficient users are on both sides of the transaction. How are you building out your 

ecosystem, given your three-sided marketplace with brands, influencers and consumers? 

The advantage is we’ve already got a bunch of clients. Some of our clients operate in 

potential new geographies, which helps with country expansion as the clients operate in 

places like Australia, Singapore, and Thailand. We either need a brand or influencers and we 

can look at it [expanding into new geographies]. If we get a big brand in a new market, we get 

a few clients in new market, then we can roll out the app and we can get influencers on 

board. We just tell them [the client] to give us a deal in Australia or Thailand, and we’ll roll 

this out through our tech. 

We’re also looking at expanding into markets via M&A, like in the Philippines, Indonesia, and 

even Australia. 

Can you tell us about the influencers you’re targeting for the platform? 

We’re targeting nano [1,000 – 10k followers] and micro [10k – 100k followers] influencers for 

the platform. The reason why micro and nano influencers are the future is because they are 

more personal and authentic. This level of influencer communicates in a more personal, 

authentic manner with their followers. 
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Figure 2: Nano and micro influencers provide a more personal and authentic voice 

Source: Xamble 

Are brands receptive to the idea of using nano and micro-influencers rather than more 

traditional major celebrity endorsements? 

Yes. I’ll give you an example. I recently attended a new store launch of a large bedding brand. 

At the launch they had ten influencers. They didn’t spend anything else on marketing for the 

launch, just those influencers. And they were all nano and micro-influencers; there wasn’t a 

big celebrity. If you have ten influencers each promoting to their 10,000 followers. If you 

choose the right influencers, that’s 100,000 people that you’re directly marketing to within 

your target demographic. And those ten influencers are much cheaper than a single large 

celebrity. 

Everyone can see there is a huge shift going on with a greater share of marketing and 

advertising spend going towards influencers. Anyone can buy online banner ads, Facebook 

ads or Google ads and so they don’t help build brand credibility. We’re currently seeing a 

huge shift of advertising and marketing money going to influencers and it’s a shift that is only 

growing because it’s really the most effective way to build credibility. 

What types of brands are you targeting? 

Right now, we are targeting FMCG brands. Unilever, P&G, KFC, McDonald’s are all clients. 

Historically we’ve been focused on the FMCG industry, but now we are expanding to more 

industries. We are aggressively looking and entering into more industries now. Retail is a 

market we are looking at, telco is a market we are looking at. 

We’ve been operating in the digital marketing space for many years and we have a pretty 

diverse group of clients, including KFC, Pepsi, Seek, Suzuki, Unilever, Danone, McDonald’s, 

Nestle, Netflix, Panasonic and many more. Importantly last year our client retention rate was 

78%. 
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Figure 3: Xamble’s clients include many of the world’s largest FMCG labels 

 Source: Xamble 

Can you talk through your revenue model? 

Basically, the brands give us a budget. We work with all the large agencies as well. They give 

us a budget, and we share a bit more than half with the influencer. Of course, there are 

different ratios that we do depending on the influencer, but in terms of just average margin, 

we earn slightly less than half, the influencer earns slightly more than half. 

For now, the brand and agencies need to engage us to reach the influencers on the app, but 

by first half of next year, we’ll be launching a brand dashboard where brands can access the 

platform themselves and then directly search, find and engage with any influencer on our 

platform. At that point, we’ll have a true marketplace that brands and agencies can use to 

find and engage with influencers. 

There are already several influencer marketplaces out there, and more being developed, 

what makes Xamble different? And once a brand has connected with an influencer why do 

they need you, can’t they simply sidestep you? 

Xamble isn’t simply a marketplace, but a whole ecosystem that not only allows brands and 

agencies to find influencers, but provides whole-of-campaign tracking and performance 

monitoring. The Xamble ecosystem will allow brands and agencies to track the efficacy of 

their campaigns and individual influencers through every stage of a campaign.  

Brands engage influencers via the app, providing them with rewards, badges or discounts 

which they then share with their followers. The followers then use the app to redeem the 

awards either online or in-store. We capture this data and pass it to the brands via our 

performance dashboard. The system removes the blind guesswork from marketing spend as 

brands and agencies can see, in real-time, the impact every campaign and every influencer is 

having. 

Where do you see Xamble in 3-5 years’ time? 

Right now, our revenue is around $12 million. Over time, we see that the software 

component, the SaaS component would actually grow from very little now to half of total 

revenue.  

The market’s growing at 30% a year, and according to an independent study, by 2024, 

influencer marketing in Southeast Asia is expected to grow to US$2.6 billion, which is 10% of 

the global market. We hope to grow our services business in tandem with the market and the 

platform business, the Xamble ecosystem will grow to equal that. So within three to five 

years, we can easily double if not more than double the services business and then match 
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that through the Xamble platform. Our goal is to grow revenue aggressively in the next three 

to five years. 

I want Xamble to be a dominant player in the influencer space and I think we have the 

technology, the people, and the experience to do that. We would like to capture 20-30% of 

the influencer marketing market in South East Asia. 

Is this realistic given your current size? 

Yes, I think it is. As I said, we have the people, technology, experience and clients. We’re early 

players in a rapidly growing market space, so now we need to execute. I’ve previously built a 

$800 million business. I want to build Xamble into a billion-dollar business. 

What are the biggest risks to reaching these goals? 

I think the biggest risk, really, is the fact that we need our app to really reach mass scale. That 

means a lot of influencers have to use it as soon as possible and we need to expand to more 

industries. I don’t think we’ve reached the limit on the existing verticals, but we are seeing an 

overall softening in global marketing and advertising spending. We have seen in the last 

couple of quarters spend on FMCG has reduced a bit. 

If you look at influencer marketing as a growth industry, and if you are operating in an 

industry that is not spending as much money as they used to in terms of overall budget, you 

actually have to expand into new industries. The good news is in a lot of these industries 

influencer marketing is catching up to be the premium way of advertising. 

Thanks for your time today Ganesh. Finally, what do you wish more investors knew about 

your business? 

I think most important to me is we are operating in a fast-growing industry. I believe it’s the 

future of marketing. We are innovating in the space and we believe that we can be a market 

leader in the regions that we operate in. What is one of the fastest-growing components of 

advertising, if not digital advertising? I think we are a very unique solution that enables us to 

provide a unique and innovative solution to dominate that market. 
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Share price performance 

 

Source: S&P Global 
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Disclaimers & Disclosure 

Disclaimer 

Venn Brown Pty Ltd (“Venn Brown” ABN 24 665 561 900, AFS Representative No. 001305730) is a Corporate Authorised Representative of 

True Oak Investments Ltd (ABN 81 002558 956, AFSL 238184). The information, opinions and commentary provided by Venn Brown 

(“Content”) is prepared for general informational purposes only and does not take into consideration the investment objectives, financial 

circumstances or needs of any individual. 

All Content is provided on an as is basis without warranty, implied or expressed. All Content is based on the honest and reasonable opinion 

of the respective analyst at a specific point in time about an investment's risk profile and merit. This information is provided in good faith. 

Any views expressed are solely the opinion of the analyst and do not necessarily represent the views of other officers, directors, and 

employees of Venn Brown.  

Venn Brown is under no obligation to update their opinion unless they are currently contracted to do so. Moreover, they do not warrant 

the accuracy of any information obtained from external sources, and it should be assumed that all statements about future matters are not 

guaranteed to be accurate. Any statements regarding past performance do not represent future performance, and assessment of risk can 

be subjective. 

The performance or value of any investment is the view of the analyst as their best estimate and must not be relied upon for any 

investment decision. Subject to any terms implied by law and which cannot be excluded, Venn Brown shall not be liable for any errors, 

omissions, defects, or misrepresentations in the information (including by reasons of negligence, negligent misstatement or otherwise) or 

for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the information. Venn Brown's liability is limited 

to the extent permitted by law and deemed fair and reasonable.  

General Advice Warning 

The Content has been prepared solely for general information purposes and should not be construed or relied upon as personal advice or 

an offer to buy, sell or subscribe to any products mentioned in this report. We have not taken into consideration the investment objectives, 

financial circumstances or needs of any individual in the preparation of this information. Any reliance on the Content is at your own risk. It 

is recommended that you seek independent financial advice before making any investment decisions. 

Investing in small and medium-cap companies carries inherent risks, with companies being affected by events that may be unforeseeable 

and out of management's control. As an investor, you are solely responsible for your investment decisions. 

Financial products are complex and involve a risk of loss, may rise and fall, and are subject to a range of market and economic factors. It is 

recommended that you seek professional advice to ensure that trading or investing in such products is suitable for your specific 

circumstances and that you obtain, read and understand any applicable offer document. 

Disclosure 

Venn Brown may be engaged and compensated by the companies featured in its Content for ongoing research coverage. In such instances, 

Venn Brown receives fees from the company mentioned in the Content for research services and other financial services or advice we may 

provide to that company. Please refer to the notifications and disclaimers within each report for further clarity. The company has 

facilitated communication with senior management and provided information on the company and industry. As part of our due diligence, 

we have independently and critically reviewed the assistance and information provided by the company to form the opinions expressed in 

the report. Diligent care has been taken by the analyst to maintain an honest and fair objectivity in authoring this report and making any 

recommendations. 

Our representatives or associates may, from time to time, hold interests, transact or hold directorships in, or perform paid services for 

companies mentioned herein. Venn Brown and its associates, officers, directors, and employees may hold securities in the companies 

mentioned herein and may trade in those securities as principal, potentially contrary to recommendations mentioned in this document. 

The analyst has received assistance from the company in preparing the Content. 
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Privacy Policy 

Venn Brown takes your privacy seriously. This Privacy Policy outlines the types of personal information we collect, how we use it, and how 

we protect your privacy. 

We collect personal information such as your name and email address when you subscribe to our financial research service. We may also 

collect information about your browsing behaviour and IP address when you visit our website. 

We use the personal information we collect to provide you with financial research and market analysis that we believe will be of interest to 

you. We do not share your personal information with any third parties. We may use your email address to send you updates about our 

services and promotional offers. 

We take appropriate technical and organisational measures to protect your personal information from unauthorised access, disclosure, 

alteration, or destruction. We limit access to your personal information to authorised personnel who need to know the information in 

order to provide our services to you. You have the right to access, correct, or delete your personal information at any time. You may also 

object to the processing of your personal information or request that we restrict the processing of your personal information. To exercise 

any of these rights, please contact us. 

We may update this Privacy Policy from time to time to reflect changes in our practices or for other operational, legal, or regulatory 

reasons. We will notify you of any material changes to this Privacy Policy by posting the revised policy on our website. 

Terms of service 

By using our website and services, you agree to the following terms and conditions. Venn Brown provides issuer sponsored Content on an 

as is basis. This Content is intended for informational purposes only and should not be considered as a recommendation or advice to 

invest. The research provided by Venn Brown should be read in conjunction with our Disclaimers and Privacy Policy. 

You are solely responsible for any investment decisions you make based on the information provided by Venn Brown. All content provided 

by Venn Brown is the property of Venn Brown and may not be reproduced or distributed without our permission. Venn Brown may modify 

or update these terms and conditions at any time without notice. 

 


