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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), 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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Our success 
provides a 
significant platform 
for Pushpay to 
engage and attract 
more medium and 
large customers.
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Investment highlights for the year 
ended 31 March 2019
● Strong revenue growth, expanding operating margins, first positive EBITDAF 

result and breakeven on a monthly cash flow basis prior to the end of 
calendar year 2018

● Delivered on all guidance provided to market over the year, including total 
revenue, gross margin, positive EBITDAF and breakeven on a monthly cash 
flow basis prior to the end of calendar year 2018
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Sustainable growth, expanding operating 
leverage
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Track record of success
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Guidance for the year ending 
31 March 2020

At our Annual Meeting on 19 June 2019, we:

● Reiterated our annual operating revenue guidance of between US$122.5 million 
and US$125.5 million

● Reiterated our gross margin guidance of over 63%

● Increased our EBITDAF guidance, which was previously between US$17.5 million and 
US$19.5 million, to between US$18.5 million and US$20.5 million

● Increased our Total Processing Volume guidance, which was previously between US$4.6 
billion and US$4.8 billion, to between US$4.8 billion and US$5.0 billion
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Leadership and Board changes
● Chris Heaslip resigned as Chief Executive Officer, effective 31 May 2019 and remains a Director of the Company

● Bruce Gordon was appointed as Chief Executive Officer, effective 1 June 2019 and remains a Director of 
the Company

● Graham Shaw was appointed Chairman of the Board

● Christopher Huljich (previously Non-executive Director) was replaced by Peter Huljich (previously Alternate 
Director to Christopher Huljich) 

● Christopher Huljich was appointed as an Alternate Director for Peter Huljich 

● Dan Steinman has signalled his intention to stand down as a Director

● The Board is actively searching for an additional NZ-based Director and an additional US-based Director, and is 
considering suitably qualified candidates of diverse background and experience
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Sell down overview
Offer type Secondary sale of fully paid ordinary Shares in PPH

Vendor Interests associated with Christopher Benjamin Heaslip, Non-executive Director and Co-Founder 
(resigned from his position as Chief Executive Officer, effective 31 May 2019)*

Securities offered 12.24 million Shares / 4.45% of fully paid ordinary Shares outstanding in PPH, representing 41.20% of the 
Vendor’s stake 

Offer size NZ$45.3 million at the Underwritten Floor Price

Pricing structure Bookbuild from the Underwritten Floor Price of NZ$3.70 per Share, representing a:
— 3.6% discount to the 5-day VWAP; and 2.4% discount to last traded price**

Underwriting The offer is fully underwritten

Escrow

DDS Trustee Services Limited as trustee of the Dorchester Trust has entered into an Escrow Deed with 
Pushpay, such that they are restricted from selling, or otherwise disposing of their remaining holding 
(including the three million shares currently held by FNZ Custodians Limited as custodian in connection 
with security and loan facility arrangements with Bank of New Zealand) for an 18-month period from the 
date of 9 July 2019 unless Pushpay approves such action or certain exceptions apply

* Shares held through DDS Trustee Services Limited as trustee of the Dorchester Trust and Mission 316 Foundation.
** Last traded price on Tuesday, 2 July 2019.
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Indicative sell down timetable

Trading halt 3 July 2019

Announcement of partial sell down and bookbuild 3 July 2019

Resume trading and announce completion of partial sell down 4 July 2019

Settlement for transfer of partial sell down shares on the NZX and ASX 9 July 2019
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Margin improvements and 
operating leverage

● Pushpay delivered on its gross margin guidance for the year ended 31 March 
2019, increasing gross margin from 55% to 60%

● Pushpay increased operating revenue by 42% to US$95.9 million over the year, 
while total operating expenses remained stable

● As a percentage of operating revenue, total operating expenses improved by 28 
percentage points, from 93% to 65%

● Pushpay expects significant operating leverage to accrue as operating revenue 
continues to increase, while growth in total operating expenses remains low
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Customers

7,649
total 

Customers
as at 31 March 2019

* Map includes locations in North America of Customers which have been added to the Pushpay platform as at 31 March 2019.

*
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Product design and development
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Fuel participation within your community

Content, Sharing, Groups, Events, 
Interaction

Engagement

Communications

Simple payment experiences that 
keep the payer empowered

Donations, Bills, Campaigns

Payments

Drive all channels to “mobile” first 

Mobile Apps, Social Integration, Web 
Presence, Voice Activated Devices

Mobile

Help the community focus on the 
actions that drive the best outcomes

Usage, Location, Activities, Benchmarks

Analytics

Reconcile to core financial 
systems with ease

 Reporting, Tax/Compliance, 
Accounting Integration

Finance

Participation focus

Not for release or distribution 
in the United States.Not for release or distributionXXXXX 
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Staff headcount
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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 Processing Volume – is the annualised four week average payment transaction volume through the Pushpay payment platform, that Pushpay derives revenue from.

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. 

Cash and Cash Equivalents – is cash on hand; deposits held at call with financial institutions; and other short‐term, highly liquid investments readily convertible to a known amount of cash and which are subject to an insignificant risk of 

changes in value. 

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. 

Earnings before Interest, Tax, Depreciation, Amortisation and Foreign Currency (gains)/losses (EBITDAF) – is a non-GAAP financial measure calculated by adding back net interest income, depreciation and amortisation, income tax expense 

and net foreign currency gains/losses to net gain/(loss).

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. 
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Net Profit after Tax (NPAT) – is revenue less third party direct costs, total operating expenses, net foreign exchange gains/losses and taxes.

Operating Revenue – is receipts received from Customers calculated in accordance with IFRS accounting standards.

Staff Headcount – is total number of 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). 

Total Processing Volume – is payment transaction volume through the Pushpay payment platform, that Pushpay derives revenue from within a period.

Total Revenue – is receipts received from Customers and other income calculated in accordance with IFRS accounting standards.

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). 



FY19 results
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Income Statement
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*

* This included a one time benefit of US$20.0 million arising from previously unrecognised tax losses and deferred research and development costs
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EBITDAF as a percentage of 
operating revenue
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Business results and gross profit
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Gross margin percentage

Not for release or distribution in the United States.



32

Operating expenses
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Operating expenses
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Customer revenue cohort 
information
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Statement of Cash Flows
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Statement of Financial Position
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