Disclosure of beginning to have substantial holding

Section 276, Financial Markets Conduct Act 2013

To NZX Limited

and

To Pushpay Holdings Limited (NZSX: PPH)
Date this disclosure made:

Date on which substantial holding began:

Substantial product holder giving disclosure
Full name:

Summary of substantial holding
Class of quoted voting products:
Summary for

For this disclosure,—

(a) total number held in class:
(b) total in class:
(c) total percentage held in class:

Details of relevant interests
Details for PPH

3 July 2019

3 July 2019

Pushpay Holdings Limited ("PPH")

Ordinary Shares in PPH
(ISIN: NZPAYEQ003S9)

PPH

30,646,937!
275,261,739

11.134%

Nature of relevant interest #1: Power to control the disposition of ordinary shares in PPH
held by the persons listed in Appendix 1 of this notice.

As described in Appendix 1, PPH’s relevant interest arises under the following

arrangements:

. The trust deed for, and rules of, Pushpay’s Share Incentive Scheme ("SIS”) under
which PPH issues shares to Pushpay Trustees Limited (as trustee for the SIS) for
the benefit of certain employees. Copies of the rules of the SIS and the trust deed
for the SIS were attached to PPH’s substantial product holder notice dated 27

September 2016.

! The total number represents the PPH shares subject to trading restrictions in connection with PPH’s
employee share schemes (relevant interest #1): 840,490; plus the PPH shares subject to an Escrow
Deed (relevant interest #3): 29,712,148; plus the unallocated PPH shares held by Pushpay Trustees
Limited under the Share Incentive Scheme: 94,299. The unallocated shares are the difference between
the allocated shares under the Share Incentive Scheme (relevant interest #4) and the total number of
shares held by Pushpay Trustees Limited (relevant interest #5). The 12,240,000 PPH shares subject to
sale under the Underwriting Agreement (relevant interest #2) form part of the PPH shareholdings

subject to the Escrow Deed (relevant interest #3).



For more information, see the heading “1. Share Incentive Scheme - Share
transfer restrictions” below.

. The Participant Undertakings ("RSU Participant Undertakings”) with employees
who received PPH shares under Pushpay’s restricted share unit ("RSU"”) share
incentive plan for employees (*"RSU Plan”) and their respective Restricted Share
Unit Agreements with PPH ("RSU Agreements”). The form of the RSU Participant
Undertaking was attached to PPH’s substantial product holder notice dated 22 May
2017.

For more information, see the heading “2. Restricted Share Units - RSU
Participant Undertakings” below.

. The Participant Undertakings with certain employees who are participants in the
SIS (“SIS Participant Undertakings”). The form of the SIS Participant
Undertaking was attached to PPH’s substantial product holder notice dated 22 May
2017.

For more information, see the heading “1. Share Incentive Scheme - Share
transfer restrictions” below.

Under those arrangements, certain persons have agreed to certain restrictions on their
ability to sell, transfer or otherwise dispose of their PPH shares. Appendix 1 sets out the
number and percentage of PPH shares that are subject to such restrictions, as well as the
expiry dates of those restrictions.

For that relevant interest,—

(a) number held in class: 840,490

(b) percentage held in class: 0.305%

(c) current registered holders: Refer to the table in Appendix 1

(d) registered holder(s) once transfers are registered: Not applicable.

Nature of relevant interest #2: Power to control the disposition of ordinary shares in PPH
(the relevant agreement under which this relevant interest arises is attached as Appendix
2 to this notice (100 pages). For more information, see the heading “3. Underwriting
Agreement” below.

(a) number held in class: 12,240,000
(b) percentage held in class: 4.447%
(c) current registered holders:  DDS Trustee Services Limited (as trustee of the

Dorchester Trust)?: 12,000,000 shares

2 Christopher Benjamin Heaslip is a beneficiary of the Dorchester Trust.
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Mission 316 Foundation3: 240,000 shares

(d) registered holder(s) once transfers are registered: Unknown

Nature of relevant interest #3: Power to control the disposition of ordinary shares in PPH
(the relevant agreement under which this relevant interest arises is attached as Appendix
3 to this notice (3 pages). For more information, see the heading “4. Escrow Deed” below.

For that relevant interest,—

(a) number held in class: 29,712,148
(b) percentage held in class: 10.794%
(c) current registered holders:  DDS Trustee Services Limited (as trustee of the

Dorchester Trust): 25,512,148 shares

FNZ Custodians Limited (as custodian for DDS
Trustee Services Limited (as trustee of the
Dorchester Trust)): 3,000,000 shares

Mission 316 Foundation: 1,200,000 shares

(d) registered holder(s) once transfers are registered: Unknown

Nature of relevant interest #4: Power to control the acquisition of beneficial title to
ordinary shares in PPH held by Pushpay Trustees Limited for the participant’s benefit (as
beneficial owner) under the SIS.*

Under the SIS rules (including clauses 9, 10 and 11), if certain events occur, PPH may
require an employee who is the beneficial owner of PPH shares under the SIS to sell the
beneficial ownership of those shares back to Pushpay Trustees Limited. Accordingly, PPH
has a relevant interest in all PPH shares held by Pushpay Trustees Limited as trustee on
behalf of employees under the SIS.

For that relevant interest,—

(a) number held in class: 284,982
(b) percentage held in class: 0.104%
(c) current registered holders: Pushpay Trustees Limited

3 M316 is a charitable foundation, incorporated and registered as a 501(c)(3) non-profit corporation in
Washington, United States of America, which is controlled by Christopher Benjamin Heaslip and Sarah
Heaslip.

4 The full terms of the SIS rules and trust deed were disclosed in the substantial product holder notice
dated 27 September 2016. The relevant interest has been separately included in this substantial
product holder notice to ensure full disclosure and transparency.
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(d) registered holder(s) once transfers are registered: Not applicable

Nature of relevant interest #5: Deemed relevant interest in ordinary shares in PPH held by
Pushpay Trustees Limited.

PPH holds all of the shares in Pushpay Trustees Limited and, therefore, is deemed to have
a relevant interest in all of the PPH shares held by Pushpay Trustees Limited.

For that relevant interest,—

(a) number held in class: 379,281

(b) percentage held in class: 0.138%

(c) current registered holders: Pushpay Trustees Limited

(d) registered holder(s) once transfers are registered: Not applicable

Details of transactions and events giving rise to substantial holding
Details of the transactions or other events requiring disclosure:

1. Share Incentive Scheme - Share transfer restrictions

The SIS is an employee share scheme operated by PPH to incentivise employees.
Participants in the SIS must comply with the rules of the SIS and the trust deed for the
SIS. Legal ownership of the shares issued under the SIS is held by Pushpay Trustees
Limited (a wholly-owned subsidiary of Pushpay) as the trustee of the SIS pending the
transfer of legal title to an employee on satisfaction of vesting criteria.

Clause 7.1 of the SIS rules restricts an SIS participant’s ability to sell, transfer or otherwise
dispose of the shares held by the trustee for the participant’s benefit (as beneficial owner)
under the SIS, until legal ownership in their shares are transferred to the participant.

Certain employees who are participants in the SIS have entered into SIS Participant
Undertakings under which they have agreed, subject to certain exceptions, not to sell,
transfer or otherwise dispose of those shares for a minimum of 12 months after the shares
were allocated to them. No additional consideration was provided for the SIS Participant
Undertakings.

In the period since 3 March 2019 (being the date that is four months before the date on
which PPH began to have the substantial holding as described in this notice):

. Legal title to 50,484 shares was transferred to certain employees of PPH under
PPH’s SIS. No additional consideration was paid for the transfer of legal title.

. Pushpay Trustees Limited acquired the beneficial ownership of 2,140 shares from
SIS participants who ceased to be employees of the PPH group prior to those
persons becoming entitled to legal ownership of those shares under the SIS. The
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aggregate amount paid to acquire beneficial ownership of those shares was
$6,697.35.

Appendix 1 to this notice sets out:

. the number of shares subject to clause 7.1 of the SIS rules and, where applicable,
SIS Participant Undertakings; and

. the dates on which legal ownership of SIS shares is due to be transferred to their
beneficial owners and, where a beneficial owner has agreed to an SIS Participant
Undertaking, the end-date of that SIS Participant Undertaking.

2. Restricted Share Units — RSU Participant Undertakings

Separate to the SIS, PPH has established the RSU Plan for employees, under which
selected employees of the PPH group are granted RSUs as part of their remuneration
package. An RSU is a conditional agreement by PPH to issue shares to an employee,
subject to the satisfaction of certain vesting criteria. The vesting criteria and other terms of
an employee’s RSU are set out in the RSU Plan and in an RSU Agreement entered into
between PPH and the employee.

When an RSU vests and PPH issues shares to an employee, those shares are subject to an
RSU Participant Undertaking, under which the employee agrees to certain restrictions,
including:

. An undertaking, subject to certain exceptions, not to sell, transfer or otherwise
dispose of those shares for 12 months after the issue of the shares.

. A separate undertaking not to sell, transfer or otherwise dispose of those shares
for a period of up to 180 days following the effective date of any registration
statement filed by PPH under the US Securities Act (or such other period to
accommodate certain regulatory restrictions).>

It is a requirement of the RSU Plan for employees to provide RSU Participant Undertakings.
No additional consideration was provided for the RSU Participant Undertakings.

Appendix 1 to this notice sets out the number of shares subject to RSU Participant
Undertakings.

3. Underwriting Agreement

On 3 July 2019, PPH and others entered into an underwriting agreement (“Underwriting
Agreement”) relating to an underwritten bookbuild process to facilitate a partial sell down
of the ordinary shares in PPH held by DDS Trustee Services Limited (as trustee of the
Dorchester Trust,) and Mission 316 Foundation.

DDS Trustee Services Limited proposes to sell 12,000,000 shares in PPH and Mission 316
Foundation proposes to sell 240,000 shares in PPH under the Underwriting Agreement
(“Block Trade Shares”).

5 PPH has been advised that this is a standard restriction contained in RSU arrangements of this nature.
PPH is not currently seeking the registration of shares or other securities under the US Securities Act.
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A copy of the Underwriting Agreement is attached to this notice at Appendix 2.

Clause 4.1(f) of the Underwriting Agreement provides PPH with a contractual right to
determine allocation of the Block Trade Shares in consultation with the Underwriter (as
defined in the Underwriting Agreement) in accordance with any relevant statements in the
Investor Presentation.

Clause 4.1(g) of the Underwriting Agreement provides PPH and the Underwriter (as defined
in the Underwriting Agreement) with a contractual right to determine any necessary scaling
of applications for the Block Trade Shares.

The operation of these clauses, together with other provisions of the Underwriting
Agreement, gives PPH the power to control the disposition of the Block Trade Shares (and
therefore, a relevant interest in the Block Trade Shares).

4. Escrow Deed

On 3 July 2019, PPH entered into an escrow deed with DDS Trustee Services Limited and
Mission 316 Foundation ("Escrow Deed”). On the date of this notice:

. DDS Trustee Services Limited (as trustee of the Dorchester Trust) holds
25,512,148 shares in PPH;

. FNZ Custodians Limited holds 3,000,000 shares in PPH as custodian for DDS
Trustee Services Limited (as trustee of the Dorchester Trust); and

. Mission 316 Foundation holds 1,200,000 shares in PPH.

Together, these holding amount to 29,712,148 shares in PPH, representing 10.794% of
PPH’s shares.

Under the Escrow Deed, DDS Trustee Services Limited and Mission 316 Foundation have
each agreed not to sell or dispose of those PPH shares (including, in the case of DDS
Trustee Services Limited, the 3,000,000 shares held by FNZ Custodians Limited as
custodian) for a period of 18 months from completion of the underwritten block trade,
without PPH’s consent.

The no sale or disposal restriction is subject to certain exceptions specified in the Escrow
Deed, including the sale of up to 12,240,000 PPH shares by way of the underwritten block
trade referred to above under the heading “3. Underwriting Agreement”.

If DDS Trustee Services Limited and Mission 316 Foundation do not complete the sale of at
least 12,240,000 PPH shares under the underwritten block trade within 15 working days
after the date of the Escrow Agreement, then DDS Trustee Services Limited and Mission
316 Foundation may terminate the Escrow Deed by written notice to PPH.

A copy of the Escrow Deed is attached to this notice at Appendix 3.

Additional information
Address of substantial product holder: Level 6, 167 Victoria Street West, Auckland.

Contact details: Gabrielle Wilson | 64 21 724 244 | investors@pushpay.com
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Name of any other person believed to have given, or believed to be required to give, a
disclosure under the Financial Markets Conduct Act 2013 in relation to the financial
products to which this disclosure relates: Christopher Benjamin Heaslip

Certification
I, Shane Sampson, certify that, to the best of my knowledge and belief, the information
contained in this disclosure is correct and that I am duly authorised to make this disclosure

by all persons for whom it is made.
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Details of PPH

Appendix 1

ordinary shares subject to trading restrictions

Name(s) of Shareholder(s) Number of Percentage Relevant Expiry Comments
shares that held in class | agreement date of
are subject to restriction
trading
restrictions®
Pushpay Trustees Limited (as 29,963 0.011% Clause 7.1 of the 30-Sep-21 | Under the rules of the SIS, legal title to the
trustee of the SIS for the benefit of SIS Rules” shares specified in the "Number of shares
certain employee participants) that are subject to trading restrictions”
column is transferrable to certain employee
participants around the date specified in the
“Expiry date of restriction” column
Pushpay Trustees Limited (as 30,678 0.011% Clause 7.1 of the 31-Mar-21 | Under the rules of the SIS, legal title to the
trustee of the SIS for the benefit of SIS Rules shares specified in the "Number of shares
certain employee participants) that are subject to trading restrictions”
column is transferrable to certain employee
participants around the date specified in the
“Expiry date of restriction” column
Pushpay Trustees Limited (as 28,104 0.010% Clause 7.1 of the 30-Sep-20 | Under the rules of the SIS, legal title to the
trustee of the SIS for the benefit of SIS Rules shares specified in the "Number of shares
certain employee participants) that are subject to trading restrictions”
column is transferrable to certain employee
participants around the date specified in the
“Expiry date of restriction” column

6 The number of shares set out in this table reflects the number of shares that are subject to trading restrictions. The actual number of shares held or controlled by
the shareholders named in this table may differ.

7 Copies of the rules of the SIS and the trust deed for the SIS were attached to PPH’s substantial product holder notice dated 27 September 2016.
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Pushpay Trustees Limited (as 54,519 0.020% Clause 7.1 of the 31-Mar-20 | Under the rules of the SIS, legal title to the

trustee of the SIS for the benefit of SIS Rules shares specified in the "Number of shares

certain employee participants) that are subject to trading restrictions”
column is transferrable to certain employee
participants around the date specified in the
“Expiry date of restriction” column

Pushpay Trustees Limited (as 141,718 0.051% Clause 7.1 of the 30-Sep-19 | Under the rules of the SIS, legal title to the

trustee of the SIS for the benefit of SIS Rules shares specified in the "Number of shares

certain employee participants) that are subject to trading restrictions”
column is transferrable to certain employee
participants around the date specified in the
“Expiry date of restriction” column.

81 Employees, former employees 540,572 0.196% RSU Participant 3-Jan-20 The form of the RSU Participant Undertaking

and persons who have provided Undertakings was attached to PPH’s substantial product

consulting services to PPH holding holder notice dated 22 May 2017.

540,572 shares in aggregate

6 Employees and former employees | 14,936 0.005% SIS Participant 30-Sep-19 | The form of the SIS Participant Undertaking

holding 14,936 shares in aggregate Undertakings was attached to PPH’s substantial product
holder notice dated 22 May 2017.

Total number of PPH shares 840,490 0.305%

subject to trading restrictions

103534.19 - 1031008-1

Pg. 9




Appendix 2
Underwriting Agreement

See attached.
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Appendix 3
Escrow Deed

See attached.
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ESCROW DEED

BY DDS TRUSTEE SERVICES LIMITED as trustee of the Dorchester Trust (“DDS”)

AND BY MISSION 316 FOUNDATION a Washington non-profit corporation (“M316”)
(each, and together, the “Holder”)

IN FAVOUR OF PUSHPAY HOLDINGS LIMITED (“Company”)

Introduction

The Holder, as at the date of this Deed, holds or controls 29,712,148 ordinary shares in the Company (“Shares”),
as follows:

Holder Shares

DDS (registered holder as trustee of the Dorchester | 25,512,148
Trust)

DDS (beneficial owner as trustee of Dorchester Trust | 3,000,000
of Shares held by FNZ Custodians Limited (“FNZ”) as
custodian)

M316 1,200,000

The Holder proposes to sell part of its shareholding in the Company by way of an underwritten block trade
(“Block Trade”). The Holder has agreed not to sell or dispose of Shares on the terms set out in this Deed.

Agreement

1. The Holder undertakes not to, and to procure that FNZ does not, sell, transfer or otherwise dispose of
(including an agreement to dispose of) any legal or beneficial interest in any Shares for a period of 18
months from the date of completion of the Block Trade (the “Lock-Up Period”), except:

(a) for the sale of up to 12,000,000 Shares by DDS and 240,000 Shares by M316 under the Block Trade
(including under any underwriting arrangements in connection with the Block Trade);

d) with the prior written consent of the Company (subject always to clause 4);

(c) to:
1) a Relative of Christopher Heaslip; or
(i) a company which is wholly-owned by Christopher Heaslip and/or one or more Relatives of

Christopher Heaslip; or

(iii) a trust in relation to which Christopher Heaslip or a Relative of Christopher Heaslip is a
beneficiary or trustee,

(each, a “Transferee”), where the Transferee also enters into an escrow arrangement with the
Company in respect of those Shares on substantially the same terms as this Deed. For this purposes of
this clause, “Relative” has the meaning given to that term in the Companies Act 1993 (and also
includes an uncle or aunt of Christopher Heaslip);

(d to accept, or enter into an agreement to accept, a takeover offer under the Takeovers Regulations 2000
(“Takeovers Code”);



(e)
63)
(®

(h)

(a)

(b)

for compulsory acquisition of the Shares under the Takeovers Code;
to accept a buyback offer from the Company;

by way of a scheme of arrangement approved by the Company’s shareholders under the Companies Act
1993; or

the transfer of legal ownership of Shares from FNZ to DDS.

Nothing in this Deed gives the Company any control over the Holder’s voting rights attaching to the
Shares.

If the Holder does not complete the sale of 12,240,000 Shares under the Block Trade (including under
any underwriting arrangements in connection with the Block Trade) with 15 Working Days (as defined
in the Companies Act 1993) after the date of this Deed, the Holder may terminate this Deed on written
notice to the Company. The Holder will not take steps to sell less than 12,240,000 Shares under the
Block Trade in circumstances where there is demand for all of those Shares under the Block Trade at,
or above, the underwritten floor price.

If, during the Lock-Up Period, any Holder proposes to undertake a solvent restructure of its interest in
all or any of the Shares that would not be permitted under clause 1, the Company’s consent shall be
required to such restructure in accordance with clause 1(b), provided that the Company shall not
unreasonably or arbitrarily withhold or delay its consent to such restructure where:

the restructure complies with all applicable laws (including the NZX and ASX Listing Rules) and the
Company’s constitution; and

the transferee(s) under the restructure agree to accede to the terms of this Deed or enter into an escrow
arrangement with the Company in respect of the relevant Shares on substantially the same terms as
this Deed.

This Deed may be signed in any number of counterparts, including facsimile or scanned copies, all of
which will together constitute one and the same instrument and a binding and enforceable agreement
between the parties. Any party may execute this Deed by signing any such counterpart.

EXECUTED AS A DEED

Date:

3 July 2019

DDS TRUSTEE SERVICES LIMITED as trustee of

the Dorchester Trust by: _— -

Sigrature of director — Signittre of director
David Simpkin Bryce Staveley
Name of director Name of director

MISSION 316 FOUNDATION by:

- /

Signature of director / authorised person Sigpagdre o authorised person
Chris Heaslip Heaslip
Name of director / authorised person Name of director / authorised person



PUSHPAY :;EDINGS LIMITED by:

Signature of director

G R Sheaw

Signat%irector
B ¢ Gordoan

Name of director

Name of director



