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Disclaimer
This presentation has been prepared by Pushpay Holdings Limited (“Pushpay”) solely to provide interested parties with further information about Pushpay and its activities as at the date of this presentation.  The information in this presentation is of 
a general nature only and does not constitute a product disclosure statement, prospectus or other disclosure document for the purposes of the Financial Markets Conduct Act 2013 or other applicable law.  

No part of this presentation may be reproduced or distributed in any jurisdiction outside New Zealand or used for any other purpose.  Any distribution in jurisdictions outside of New Zealand may be restricted by law, and persons into whose 
possession this presentation comes should observe any such restrictions. Any failure to comply with such restrictions may violate applicable securities laws.  In particular, this presentation may not be released or distributed in the United States of 
America (“US”).

This presentation is not a recommendation or offer of financial products for subscription, purchase or sale, or an invitation or solicitation for such offers, in the US or in any other jurisdiction.   Any securities described in this announcement have not 
been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the US except in transactions exempt from, or not subject to, the registration of the US Securities Act of 1933 and applicable US state securities 
laws.

This presentation is not intended as investment, financial or other advice and must not be relied on by any prospective investor.  It does not take into account any particular prospective investor’s objectives, financial situation, circumstances or 
needs, and does not purport to contain all the information that a prospective investor may require. Any person who is considering an investment in Pushpay securities should obtain independent professional advice prior to making an investment 
decision, and should make any investment decision having regard to that person’s own objectives, financial situation, circumstances and needs.

Past performance information contained in this presentation is given for illustrative purposes only and should not be relied upon (and is not) an indication of future performance.  This presentation may also contain forward looking statements with 
respect to the financial condition, results of operations and business, and business strategy of Pushpay. Information about the future, by its nature, involves inherent risks and uncertainties. Pushpay gives no assurance that the assumptions upon 
which Pushpay based its forward looking statements on will be correct, or that its business and operations will not be affected in any substantial manner by other factors not currently foreseeable by Pushpay or beyond its control.  Accordingly, no 
person should assume that any forward-looking statements will be realised.  Nothing in this presentation is a promise or representation as to the future or a promise or representation that a transaction or outcome referred to in this presentation will 
proceed or occur on the basis described in this presentation. Statements or assumptions in this presentation as to future matters may prove to be incorrect.

A number of financial measures may be used in this presentation and should not be considered in isolation from, or as a substitute for, the information provided in the financial statements available at https://pushpay.com/investors.

Certain market and industry data used in connection with this presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications.  Neither Pushpay nor any of its 
representatives or advisers have independently verified any such market or industry data provided by third parties or industry or general publications.

The financial data in this presentation includes certain measures that are not recognized or calculated under an applicable set of accounting principles.  Such measures are commonly referred to as "non‐IFRS financial information" or  "non‐GAAP 
financial measures".  In this presentation, these measures include Average Revenue Per Customer (ARPC), Annualised Committed Monthly Revenue (ACMR), Customer Acquisition Cost (CAC), Months to Recover CAC and Lifetime Value (LTV). Pushpay 
believes this non‐IFRS financial information provides, and these non‐GAAP financial measures provide, useful information to users in measuring the financial performance and conditions of RWC. The non‐IFRS financial information and these 
non‐GAAP financial measures do not have a standardised meaning prescribed by International Financial Reporting Standards and, therefore, may not be comparable to similarly titled measures presented by other entities, nor should they be 
construed as an alternative to other financial measures determined in accordance with IFRS. Investors are cautioned, therefore, not to place undue reliance on any non‐IFRS financial information or non‐GAAP financial measures and ratios included 
in this presentation

To the maximum extent permitted by law, none of Pushpay, the Underwriter, nor any of their respective related companies, shareholders, directors, officers, employees, partners, agents or advisers, or any other person, makes any representation or 
warranty, or provides any undertaking, in relation to any information provided in this presentation and they shall have no liability (including for negligence) for:

● any errors or omissions in this presentation; or
● any failure to correct or update this presentation, or any other written or oral communications provided in relation to this presentation; or
● any claim, loss or damage (whether foreseeable or not) arising from the use of any information in this presentation or otherwise arising in connection with this presentation or the information contained in it.

By receiving this presentation, you agree to the above terms and conditions.

https://pushpay.com/investors
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About Pushpay
Pushpay provides a donor management system, 
including donor tools, finance tools and a custom 
community app, to the faith sector, non-profit 
organisations and education providers in the US, 
Canada, Australia and New Zealand. 

Our leading solutions simplify engagement, 
payments and administration, enabling our 
Customers to increase participation and build 
stronger relationships with their communities.
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A strong foundation of growth

* See page 25 for definitions of these non-GAAP financial measures.

*

**

* *
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Investment highlights
Strong revenue growth

Large Total Available
Market (TAM)*

Mobile-first

ARPC growth

Market-leader

Strong leadership

US$1.7b TAM in US faith sector**
US$123b in giving per annum to USA faith sector***

Fundamental market shift to mobile-first solutions

104.7% total revenue growth in FY2018 (US$34.3m to US$70.2m)  

36.0% Average Revenue Per Customer (ARPC) growth in FY2018 (US$727 per 
month to US$989 per month)

Market leader in US faith sector with 2% estimated market share
Under-resourced competitors lacking sophistication

Talented senior leaders from best-in-class SaaS companies 
350 employees across Redmond, WA, USA and Auckland, NZ through FY2018

* Total Available Market (TAM) is a term that is typically used to reference the revenue opportunity available for a product or service.
** Refer to page 26 in the Appendix for relevant workings and sources.
*** Giving USA (2017). Giving USA 2017 Annual Report
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Track record of success
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Sell down 
overview
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Eliot Crowther
● Eliot Crowther, Co-founder, Executive Director and Sales Executive, will resign as a Director on 22 June at 

the completion of the sell down and will resign as an employee of Pushpay on 31 July. Eliot is resigning 
for personal reasons to focus on his family.

● The board and management of Pushpay would like to thank Eliot for his invaluable contribution to 
Pushpay including his service as a Co-founder, employee and Director. Pushpay wishes Eliot the best for 
his future endeavours.

● The board is actively searching for an additional US-based Director and is considering suitably qualified 
candidates of diverse backgrounds and experience.
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Sell down overview

* Shares held through Eliot Barry Crowther & Crowther Trustee Limited, MSix20 Foundation and Seattle Foundation.
** Last traded price on Monday, 18 June 2018.

Offer type Secondary sale of fully paid ordinary Shares in PPH

Vendor Interests associated with Eliot Crowther, Executive Director and Co-Founder (resigning from his 
position as an executive and Board member)*

Securities offered 24,793,798 Shares / 9.03% of fully paid ordinary Shares outstanding in PPH, representing 100% 
of the Vendor’s stake 

Offer size NZ$99.2m at the Underwritten Floor Price

Pricing structure Bookbuild from the Underwritten Floor Price of NZ$4.00 per Share, representing a:
— 8.8% discount to the 5-day VWAP; and 8.5% discount to last traded price**

Underwriting The offer is fully underwritten
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Indicative sell down timetable
Trading halt 18 June 2018

Conduct bookbuild for underwritten sell down 18-19 June 2018

Resume trading and announce completion of bookbuild 19 June 2018

Settlement for transfer of sell down shares on the NZX and ASX registers 21 June 2018
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US listing 
update
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US listing update
● On 10 January 2018, Pushpay announced its intention to complete a US market listing this calendar year, by 

31 December 2018.
○ The drivers behind the decision were to expand Pushpay’s shareholder base, increase liquidity and enable the 

Company better access to capital, thereby increasing funding alternatives to support the Company’s growth strategy.
● The board considers the primary objectives of the US market listing have been largely achieved and has decided to cease 

preparations for a US market listing for the time being. The board will reassess the need for a US market listing periodically.
○ We have seen a substantial increase in liquidity and a wider range of institutional investors join the register, including 

US-based institutions.
● The proposed sell down provides Pushpay the opportunity to further advance the desired outcomes without the cost, 

complexity and compliance associated with a US market listing. 
● Pushpay is confident that its existing capital is sufficient to reach cash flow breakeven prior to the end of calendar year 2018, 

with cash on hand.
● Pushpay does not currently have any requirement for additional capital, however it may consider acquisitions in the future 

which would serve to further strengthen its existing solutions.



15
Not for release or distribution in the United States.

15

Trading statistics

● Pushpay’s annual turnover of shares on the NZX increased by 139.9% from December 2017 to May 2018, from NZ$158.4 
million to NZ$380.0 million.

● Pushpay’s annual liquidity ratio on the NZX increased by 18.3 percentage points from December 2017 to May 2018, from 
13.8% to 32.1%. Additionally, Pushpay was added to the S&P/NZX 50 Index in December 2017.

● The proposed sell down will provide further free float and liquidity to support Pushpay’s indices weightings.
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Customers

7,276
total customers
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Pushpay is uniquely 
positioned to continue 
to drive social good 
and succeed in the 
next chapter of our 
growth journey. 

Not for release or distribution in the United States.
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Product
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Pushpay team

350 staff across Redmond, WA, USA 
and Auckland, New Zealand as at 31 

March 2018

“People come first” - Company focus 
on growing our team’s culture and 

competency

#1
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Industry recognition
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Key metric definitions
Annual Revenue Retention Rate – is recurring revenue retained from Customers (for example, in the case of Customers in the faith sector, this is measured by the amount of recurring revenue at the end of the period excluding upsells into the existing 

Customer base, over the amount of recurring revenue from the end of the previous period). 

Annualised Committed Monthly Revenue (ACMR) – is monthly Average Revenue Per Customer (ARPC) multiplied by total Customers and annualised. ACMR is a key metric to track how a SaaS business is acquiring revenue. 

Annualised Processing Volume – is the annualised four week average payment transaction volume through the Pushpay payment platform.

Average Revenue Per Customer (ARPC) – is the combination of monthly Subscription Fees and Volume Fees divided by total Customers. Subscription Fees are based on the customer product holding which can vary based on the size of the Customer and 

Volume Fees are based on payment transaction volume. For Customers who use Pushpay’s payment solution, Volume Fees are recognised on a gross basis and associated costs payable to issuing banks, processing partners and the card brands, such as Visa 

and MasterCard, are classified as expenses. The in-month average Volume Fee per Customer is used for the Volume Fee component of ARPC. 

Customer – is an entity that utilises one or more Pushpay products. Pushpay reports Customers that have entered into an agreement and completed the paperwork necessary to set up their service. Pushpay views Customers with 0-199 average weekly 

attendees as small, 200-1,099 average weekly attendees as medium and 1,100 or more average weekly attendees as large. 

Customer Acquisition Cost (CAC) – is sales, marketing and implementation costs divided by the number of new Customers added over a certain period of time. 

Lifetime Value (LTV) – is the gross margin expected from a Customer over the lifetime of that Customer. This is calculated by taking the ARPC multiplied by 12, multiplied by the gross profit percentage, multiplied by the average Customer lifetime (the 

average Customer lifetime is 1 divided by churn, being one minus the Annual Revenue Retention Rate). A 97.5% Annual Revenue Retention Rate is used for the purposes of the calculation. Total LTV is calculated as LTV multiplied by total Customers.

Months to Recover CAC – CAC months or months of ARPC to recover CAC is the number of months of revenue required to recover the cost of acquiring each new Customer. 

Staff Headcount – is total employees at a specific point in time. 

Subscription Fees – is recurring fees based on Customer product holding, which can vary based on the size of the Customer (in the case of the faith sector, size is based on average weekly attendance). 

Volume Fees – is variable fee income generated from payment transaction volume (in the case of the faith sector, this is usually a percentage of total donations). 
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Relevant workings and sources
Churches TAM Growing from 2016 to 2021: US$122.94 billion was given to religious organisations in the US in 2016. Using that figure, 
and assuming digital giving of 30%, Pushpay assesses the potential digital payment revenue opportunity in the US faith sector (i.e. in 
terms of subscription and transaction fees which could be earned from digital payments) to be US$1.7 billion. If total religious giving in 
the US was to grow by 3.13% per annum and if total giving through digital payments was to increase by 6% per annum, the potential 
digital payment revenue opportunity in the US faith sector grows to US$2.8 billion in 2021. Pushpay has calculated these revenue 
opportunity figures on an assumption that there are over 340,000 churches in the US faith sector (including Catholic Churches, Mormon 
Churches and Orthodox Churches) and on the basis of assumed church sizes (which Pushpay has estimated on the basis of demographic 
data). The TAM has been calculated on the basis of Pushpay’s current subscription and transaction fee pricing.

Sources: 

- Giving USA (2017). The Annual Report on Philanthropy for the year 2016

- Hartford Institute (2010). Religious Congregations Membership Study and other demographic data
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Condensed Income Statement
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Business results and gross profit
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Operating expenses (ex third party direct)
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Condensed Statement of Cash Flows
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Condensed Statement of Financial 
Position


