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Disclaimer
This presentation includes forward-looking statements. All statements contained in this presentation other than statements of historical facts, including statements regarding expectations about future financial performance or results of Cardlytics, 

LƴŎΦ όά/ŀǊŘƭȅǘƛŎǎΣέ άǿŜΣέ άǳǎΣέ ƻǊ άƻǳǊύ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ōŜƴŜŦƛǘǎ ƻŦ ƻǳǊ ŀŎǉǳƛǎƛǘƛƻƴǎ ƻŦ 5ƻǎƘΣ Bridgand Entertainment, becoming cash flow positive by the second half of 2023, earnings guidance for the first quarter of 2023, our path to 

modest growth, the short- and long-term success of our product initiatives, our ability to achieve liquidity, long-term growth and profitability, Bridg'sfuture gross margin, the anticipated impact of our strategic initiatives to create shareholder 

ǾŀƭǳŜ ŀƴŘ ƎǊƻǿǘƘ ƛƴ a!¦ǎ ŀƴŘ !wt¦ ŀǊŜ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ǿƻǊŘǎ άŀƴǘƛŎƛǇŀǘŜΣέ ōŜƭƛŜǾŜΣέ άŎƻƴǘƛƴǳŜΣέ άŜǎǘƛƳŀǘŜΣέ άexpŜŎǘΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άǿƛƭƭέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ŦƻǊǿŀǊŘ-looking statements. The 

future events and trends discussed in this presentation may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements. Forward-looking statements are subject to a 

number of risks and uncertainties, many of which involve factors or circumstances that are beyond our control. Our actual results could differ materially from those stated or implied in forward-looking statements due to a number of factors, 

including but not limited to: risks related to unfavorable conditions in the global economy and the industries that we serve;our quarterly operating results have fluctuated and may continue to vary from period to period; our ability to sustain our 

revenue growth and billings; risks related to the integration of Dosh, Bridgand Entertainment with our company; potential payments under the Merger Agreement with Bridg; risks related to our substantial dependence on our Cardlytics platform; 

Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ƻǳǊ ǎǳōǎǘŀƴǘƛŀƭ ŘŜǇŜƴŘŜƴŎŜ ƻƴ WtaƻǊƎŀƴ /ƘŀǎŜ .ŀƴƪΣ bŀǘƛƻƴŀƭ !ǎǎƻŎƛŀǘƛƻƴ όά/ƘŀǎŜέύΣ .ŀƴƪ ƻŦ !ƳŜǊƛŎŀΣ bŀǘƛƻƴŀƭAsǎƻŎƛŀǘƛƻƴ όϦ.ŀƴƪ ƻŦ !ƳŜǊƛŎŀϦύΣ ²Ŝƭƭǎ CŀǊƎƻ .ŀƴƪΣ bŀǘƛƻƴŀƭ !ǎǎƻŎƛŀǘƛƻƴ όά²Ŝƭƭǎ CŀǊƎƻέύ ŀƴŘ ŀ ƭƛƳƛǘŜŘ ƴǳƳōŜǊ ƻŦ 

ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴ όάCLέύ ǇŀǊǘƴŜǊǎΤ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ƻǳǊ ŀōƛƭƛǘȅ ǘƻ Ƴŀƛƴǘŀƛƴ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ /ƘŀǎŜΣ ²Ŝƭƭǎ CŀǊƎƻ ŀnd Bank of America; the amount and timing of budgets by marketers, which are affected by budget cycles, economic conditions 

and other factors, including the impact of the COVID-19 pandemic; our ability to generate sufficient revenue to offset contractual commitments to FIs; our ability to attract new partners, including FI partners, and maintain relationships with bank 

processors and digital banking providers; our ability to maintain relationships with marketers; our ability to adapt to changingmarket conditions, including our ability to adapt to changes in consumer habits, negotiate fee arrangements with new 

ŀƴŘ ŜȄƛǎǘƛƴƎ ǇŀǊǘƴŜǊǎ ŀƴŘ ǊŜǘŀƛƭŜǊǎΣ ŀƴŘ ŘŜǾŜƭƻǇ ŀƴŘ ƭŀǳƴŎƘ ƴŜǿ ǎŜǊǾƛŎŜǎ ŀƴŘ ŦŜŀǘǳǊŜǎΤ ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪǎ ŘŜǘŀƛƭŜŘ  ƛƴ ǘƘŜ άwƛǎƪFaŎǘƻǊǎέ ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ CƻǊƳ мл-K filed with the Securities and Exchange Commission on March 1, 2023. Although we 

believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, levels of activity, performance, achievements or events and circumstances reflected in the forward-looking statements 

will occur. We are under no duty to update any of these forward-looking statements after the date of this presentation to conform these statements to actual results or revised expectations, except as required by law.

In addition to U.S. GAAP financial information, this presentation includes billings, adjusted contribution, adjusted Partner Share and other third-party costs, adjusted EBITDA, adjusted EBITDA margin, non-GAAP net loss and non-GAAP net loss per 

share, each of which is a non-GAAP financial measure. These non-GAAP financial measures are in addition to, and not a substitutefor or superior to, measures of financial performance prepared in accordance with U.S. GAAP. Reconciliations of 

billings, adjusted contribution, adjusted Partner Share and other third-party costs, adjusted EBITDA, adjusted EBITDA margin, non-GAAP net income (loss) and non-GAAP net income (loss) per share to the most directly comparable GAAP measures 

are included in the appendix to this presentation. Please see appendix for definitions.



Company overview
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We power a native 
ad platform in our 
ǇŀǊǘƴŜǊǎΩ ŘƛƎƛǘŀƭ 
channels.



Cardlytics provides a scaled 
solution based on purchase 
intelligence

186M+
Monthly Active Users(1)

$4.1T+
in Annual Spend(2)

1 in 2
U.S. Purchase Transactions(3)

Distinctive benefits for marketers

+ Reach valuable banking customers

+ Operate in a brand-safe, privacy-protected, 

trusted digital channel

+ Market to the most valuable customers 

based on their actual spending

+ Drive in-store and online traffic

+ Closed-loop solution measures marketing 

results to the penny



Cardlytics is focused on five strategic initiatives 
to create shareholder value

+ Connecting 100% of MAUs to new Ad Server by the end of 2023

+ Increasing adoption by agency, middle market and SMB clients

Drive long-term growth & operating leverage

+ Upgraded UI / UX for more content and better offer constructs, 

and engagement solutions to drive engagement and spend

Ad Server and Ads Manager adoption

+ Delivering product-level offers across wider retail to provide advertisers 

enhanced flexibility and optionality

Next-gen customer experience

+ Scaled product-level offers from leading brands with a friction-free 

customer experience

Product & category offers

+ Becoming cash flow positive by the second half of 2023 with continued self-

funding of growth initiatives

Grocery & CPG at scale



Financial information & operating metrics



Trended consolidated results

Q4 Adj.
Contribution
(9.2%) y/y

Q4 Revenue
(8.4%) y/y

Q4 Billings
(5.9%) y/y

Revenue Adj. Contribution(1) Billings(1)

$107.7
$110.4

$126.1



Billings and adjusted contribution best 
reflect performance

Billings

Total in aggregate paid 

by marketers

Consumer incentive

Set by CDLX to achieve 

marketing objectives; 

can fluctuate based on 

desired outcome

Enhanced consumer 

incentive

Additional Consumer 

Incentives funded by our 

Partners

GAAP revenue

Recognized as Revenue; to 

be split between CDLX & 

our Partners

Partner share

Portion of Revenue shared 

with our Partners

Adjusted contribution

Amount retained by CDLX; net 

of Partner Share



Q4 2022 year-over-year 
consolidated results

Consumer
Incentives

$43,924

$43,613

Adjusted 
Partner Share

$42,511

$44,032
$39,992

BILLINGS

REVENUE

ADJ. CONTRIBUTION

Adjusted 
Contribution

(5.9%)

(8.4%)

(9.2%)

Q4 2021 Q4 2022

$46,017

Three Months Ended
December 31,

Change

2021 2022 $ %

Billings(1) $133,973 $126,116 ($7,857) (5.9%) 

Consumer Incentives 43,924 43,613 (311) (0.7%) 

Revenue $90,049 $82,503 ($7,546) (8.4%) 

Adjusted Partner Share and other third-party costs(1) 46,017 42,511 (3,506) (7.6%) 

Adjusted contribution(1) $44,032 $39,992 ($4,040) (9.2%) 

Delivery costs 6,427 6,583 156 2.4%

Deferred implementation costs 1,442 - (1,442) (100.0%) 

Gross profit $36,163 $33,409 ($2,754) (7.6%) 

Net (loss) income ($11,834) ($378,279) ($366,445) n/a

Adjusted EBITDA(1) $2,560 ($6,137) ($8,697) n/a



Cardlytics platform advertiser spend by 
industry

Advertising spend from agency accounts grew > 20% during the fourth quarter of 2022 compared to the fourth quarter of 
2021. Agency accounts represented > 10% of total advertising spend during the fourth quarter of 2022 compared to > 10% 
during the fourth quarter of 2021.

Industry

% Change % of Advertiser Spend

Three Months Ended
December 31,

Three Months Ended
December 31,

vs 2021 vs 2020 vs 2019 2019 2020 2021 2022

Grocery & Gas > (10%) > 50% < 35 % < 10% > 10% > 10% > 5%

Restaurant > (40%) > (35%) > (35%) < 30% < 30% < 25% < 15%

Retail > (5%) > 40% < 35% > 30% > 30% > 35% > 35%

Travel & Entertainment > 75% > 190% > (10%) > 15% > 5% > 5% > 10%

Other < (10%) n/a n/a > 0% > 0% > 0% < 5%

DTC > (5%) > 20% > 115% < 15% > 25% > 25% < 30%



Cardlytics platform 
engagement metrics(1)

There may be variation in future quarters due to factors such as global 

economic events, bank launches, new advertisers with significant spend, 

and growth in nascent or new verticals.

Monthly log-in days(2) show that MAUs logged in 10 days per month in Q4 

2022 and Q4 2021.

Offer activation rates(2) show higher rates for small-ticket, volume-heavy 

offers versus large-ticket and subscription offers.

Campaign spend ratios(2) show Cardlytics currently targets a small 

proportion of total MAU spend.

+ As budgets increase and more advertisers come onto the platform, more 

spend from MAUs can be targeted with offers.

+ There remains considerable room to target larger audiences in light of 

existing MAU engagement levels.

Campaign Spend Ratios by Industry

Offer Activation Rates by Industry Q4 2021 Q4 2022

Q4 2021 Q4 2022



Significant MAU increase precedes opportunity 
for expected billings growth and future ARPU expansion for the 
Cardlytics platform

ARPU(1)MAUs(1)



Appendix




