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Important notice

This presentation is given on behalf of Pushpay Holdings Limited (Pushpay)  
New Zealand Company Number: 3481675 | NZSX:PPH  
ARBN: 613 314 104 | ASX:PPH 

Information in this presentation: 

•	 is for general information purposes only, and is not an offer or invitation for subscription, purchase, or sale of securities  
in Pushpay;

•	 is not a recommendation or opinion that any person should buy or sell securities in Pushpay and is not financial or 
investment advice to any person. Any person who is considering an investment in Pushpay should undertake his or her 
own independent analysis and seek appropriate professional advice from his or her legal, financial, tax and/or business 
advisor(s); 

•	 should be read in conjunction with, and is subject to, Pushpay’s Annual Report, market releases, and information published 
on Pushpay’s website www.pushpay.com; 

•	 is a summary only, and not a complete description of Pushpay and its business. This presentation does not contain all the 
information that a prospective investor may require in evaluating a possible investment in Pushpay;

•	 includes forward-looking statements about Pushpay and the environment in which Pushpay operates, which are subject 
to uncertainties and contingencies outside of Pushpay’s control – Pushpay’s actual results or performance may differ 
materially from these statements; 

•	 includes statements relating to past performance, which should not be regarded as a reliable indicator of future 
performance; and 

•	 may contain information from third parties believed to be reliable; however, no representations or warranties are made as 
to the accuracy or completeness of such information or any other information contained or referred to in this presentation. 

Pushpay and its related companies and affiliates and the officers, directors, employees and agents of those entities do not assume 
an obligation to any person to update any information in this presentation.

All information in this presentation is current at the date of this presentation, unless stated otherwise. 
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Results overview
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Six months ended 
30 Sep 2016

Six months ended 
30 Sep 2015

% Change

Operating revenue US$12.0m US$2.9m  308%

Net loss US$11.3m US$4.2m  169%

Increase in Annualised Committed Monthly Revenue (ACMR) US$14.3m US$4.9m  193%

As at  
30 Sep 2016

As at  
30 Sep 2015

% Change

ACMR US$33.9m US$8.9m  282%

Average Revenue Per Merchant (ARPM) US$534 per month US$361 per month  48%

Total Merchants 5,286 2,102  152%

Months to Recover Customer Acquisition Cost (CAC) <12 months <12 months

Annual Revenue Retention Rate >95% >95%    

Staff Headcount 280 143  96%

Cash and Available Funding Lines US$7.0m* US$5.4m  30%

Results overview

Performance highlights
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Pushpay’s ACMR growth

ACMR

US$27.3m

US$33.9m

US$19.6m

US$13.8m

US$8.9m

Jun 14    Sep 14    Dec 14    Mar 15   Jun 15    Sep 15    Dec 15    Mar 16    Jun 16     Sep 16

Annualised Committed 
Monthly Revenue (ACMR)

ACMR is Average Revenue 
Per Merchant (ARPM) 
multiplied by Pushpay’s 
Merchants and annualised. 
ACMR is a key metric to 
track how a SaaS business 
is acquiring revenue. 
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Location of Pushpay’s Merchants 
in North America*

*	 Includes locations in North America of Merchants which have been added to the Pushpay platform as at 30 September 2016. 
**	 Outreach Magazine (2015). The Largest Churches 2015

Canada

Alaska

Mexico

Redmond, WA, USA Office

Hawaii

Continental USA

>250 Merchants

50-250 Merchants

<50 Merchants
100 largest churches in 
the USA**

30/100

100
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Pushpay’s Merchant and ARPM growth

Monthly ARPM

Merchants in North America

Merchants in Australasia

30 Sep 14 31 Dec 14 31 Mar 15 30 Sep 1630 Jun 15 30 Sep 15 31 Dec 15 31 Mar 16 30 Jun 16

3,766

2,860

5,286

95%

94%

93%

5%

6%

7%

4,491

96%

97%

4%

3%

US$506  
per month

US$434  
per month

US$401  
per month

US$534  
per month

US$361  
per month

2,102
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October 2016May 12

Oct 16: US$1b

May 16: US$719m 
(NZ$1b)

Feb 16: US$500m

Sep 15: US$250m

Feb 15: US$100m

Annualised Monthly Payment  
Transaction Volume trend

Annualised Monthly Payment 
Transaction Volume
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ASX listing and latest raise

In addition to its NZX Main Board listing, Pushpay listed on the ASX, via an ASX Foreign 
Exempt listing, in order to:

•	 Diversify the Company’s funding sources;

•	 Attract greater institutional capital to Pushpay’s register;

•	 Achieve greater shareholding spread across the Company’s register; and

•	 Generate additional liquidity in the market for Pushpay’s shares going forward

In conjunction with the ASX Foreign Exempt listing, Pushpay raised AU$40 million 
through a placement of new shares (Placement)

•	 The net proceeds from the Placement will be used by the Company for working capital, 
to fund Pushpay’s continued roll out of its payments platform across the USA Faith 
Sector, until it reaches cash flow breakeven prior to the end of CY2017

In addition, a selldown of shares by certain existing non-insider shareholders (Selling 
Shareholders) sold shares at the strike price, in conjunction with the Placement
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Management team

280 staff across Redmond, WA, USA 
and Auckland, New Zealand  
(as at 30 September 2016)

Josh Robb
VP Engineering

James Maiocco
Chief Business Development 

Officer

Steve Basden
SVP Customer Operations

Colin Bowern
VP Product

Chris Heaslip
CEO, Executive Director  

and Co-founder

Sean Reiter
SVP Marketing

Troy Pollock
VP Partner Success

Shane Sampson
CFO

Paul Shingles
COO
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The Pushpay solution
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Product updates

•	 Auto Pay

•	 Cash and cheque recording

•	 echurch Apps

•	 Text giving
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Bluebridge acquisition

•	 Pushpay Holdings Limited is to acquire a church app business from Bluebridge 
Digital, Inc for up to US$3.1 million

•	 The transaction remains subject to a number of customary conditions and 
adjustments. It is anticipated that, subject to satisfaction of these conditions, 
the acquisition will be completed on or by the end of November 2016

•	 Bluebridge is one of the leading providers of church apps in the world

•	 This acquisition is fully cash funded from the proceeds of Pushpay’s AU$40 
million private placement in October 2016 

•	 Pushpay continues to perform well and remains on track to reach US$72 
million (NZ$100 million) in Annualised Committed Monthly Revenue and 
breakeven on a monthly cash flow basis prior to the end of calendar 2017
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Benefits to our Merchants

Bluebridge’s church apps provide 
churches with a unique solution 
that combines high quality mobile 
apps, a scalable platform, intuitive 
content management system and 
mobile expertise. Bluebridge’s church 
apps  help churches increase giving, 
support multiple locations, quickly 
communicate, gather instant feedback, 
provide a dedicated customer success 
manager, increase church attendance, 
provide a centralised tool and reduce 
overhead costs.
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USA faith sector revenue opportunity

*	 Giving USA (2016). Giving USA 2016: Annual report
**	 Hartford Institute (2010). Religious Congregations Membership Study
***	 Hartford Institute (2010). Religious Congregations Membership Study and other demographic data

With the addition of Bluebridge’s church app business, Pushpay’s current Total Available Market (TAM) increases significantly by US$0.7 billion from US$1.5 billion in 
potential annual revenue to US$2.2 billion. US$119.3 billion was given to religious organisations in the USA in 2015*. Using that figure, and assuming digital giving of 30%, 
Pushpay assesses the potential annual revenue opportunity in the USA faith sector (i.e. in terms of Subscription (payments and app software) Fees and Volume Fees earned 
from digital payments) to be US$2.2 billion in 2015. If total religious giving in the USA 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 USA faith sector grows to US$3.1 billion in 2020. Pushpay has calculated these revenue 
opportunity figures on the basis of its current Subscription (payments and app software) Fee and Volume Fee pricing, on an assumption that there are over 340,000 
churches in the USA faith sector** and on the basis of assumed church sizes***.

Volume Fees

Subscription fees 
(payments software) Subscription fees 

(payments software)

Subscription fees 
(app software)

Subscription fees 
(app software)

Total USA faith sector revenue 
opportunity of US$2.2 billion

2015

US$ 
716m

US$ 
752m

US$ 
696m

Volume Fees

Total USA faith sector revenue 
opportunity of US$3.1 billion

2020

US$ 
752m

US$ 
696m

US$ 
1.7b
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Financial results
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Income Statement (unaudited)

Six months to 30 
September 2016

Six months to 30 
September 2015

Movement % Movement

Total revenue and other income 12,135 2,975 9,160 308%

Third party direct costs (5,052) (1,407) (3,645) 259%

Partner success (1,293) (400) (893) 223%

Product development and maintenance (2,346) (876) (1,470) 168%

Sales & marketing (8,318) (2,702) (5,616) 208%

General and other administration (6,341) (2,585) (3,756) 145%

Net foreign exchange gains/(losses) (29) 602 (631) -105%

Total expenses (23,379) (7,368) (16,011) 217%

Net loss from continuing operations (11,339) (4,393) (6,946) 158%

Total Comprehensive Loss (10,954) (6,508) (4,446) 68%
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Cash Flow Statement (unaudited)

Six months to 30 
September 2016

Six months to 30 
September 2015

Movement % Movement

Net cash (outflow) from operating 
activities

(7,040) (4,439) (2,601) 59%

Net sale/(purchase) of property, plant 
and equipment

(373) (310) (63) 20%

Capitalised development costs and 
intangibles

(1,405) (539) (866) 161%

Run The Red sale/(purchase) 0 (276) 276 -100%

Restricted cash balances 113 (717) 830 -116%

Net cash (outflow) from investing 
activities

(1,665) (1,842) 177 -10%

Cash inflow from financing activities 949 10,442 (9,493) -91%

Net increase/(decrease) in available cash (7,753) 2,600 (10,353) -398%
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Balance Sheet (unaudited)

30 September 2016 31 March 2016 Movement % Movement

Cash and cash equivalents* 667 8,420 (7,753) -92%

Other assets 11,645 8,786 2,859 33%

Current liabilities 9,149 3,251 5,898 181%

Net assets/equity 3,163 13,955 (10,792) -77%

*        	 Cash and Available Funding Lines includes the standby funding facility of up to NZ$10 million made available to the Company by  
	 Christopher & Banks on 30 June 2016, which has since been retired. It does not include the AU$40 million raised through the private  
	 placement on 5 October 2016 or the costs associated with capital raising activities.
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Capital and funding

•       Cash and available funding lines  US$1.6m to US$5.4m, a decrease  
	   of 29.9% over 30 September 2016

•       June 2015 – R&D Project Grant of up to NZ$1.0 million

•       June 2015 – fully underwritten Entitlement Offer of NZ$13.8 million

•       October 2015 – Private Placement of NZ$18.8 million

•       March 2016 – sold Run the Red business for NZ$4.5 million

•       June 2016 – Christopher & Banks facility increased to NZ$10.0 million and extended

•       October 2016 – Private Placement of AU$40.0 million

•       October 2016 – foreign exempt listing on ASX

•       November 2016 – Christopher & Banks facility retired

•       Shareholder numbers and liquidity have grown strongly over the period
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Outlook
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Outlook

>340,000
Faith Sector 
(Churches)*

5.6 
million 
Enterprises (5.6 million 

SMEs and 17,671 Corporate 
Organisations)***

1.4 
million

 Non-Profit 
Organisations 

(NPOs)** 

 
Market opportunity in the USA

*	 Hartford Institute (2010). Religious Congregations Membership Study
**	 Urban Institute (2014). The Nonprofit Sector in Brief 2014: Public Charities, Giving, and Volunteering 
***	 US Census Bureau (2012). Statistical Abstract of the United States: 2012

Market leader with 
over 1% market 
share and long term 
duration growth

Potential 
future market 
opportunity

Expanding into this 
market - currently 
piloting with corporate 
organisations
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Track record of success

31 March 2015 target exceeded

31 March 2016 target exceeded

On track to reach breakeven on a monthly cashflow 
basis prior to the end of calendar 2017

31 December 2014 targets achieved

30 September 2015 target exceeded

On track to exceed US$72 million (NZ$100 million)
ACMR prior to the end of calendar 2017

On track to exceed the ACMR increase over the 
quarter ended 30 September 2016 in the current 
quarter ending 31 December 2016
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US$72m/NZ$100m ACMR target

Aug 15 Dec 15 Dec 16Mar 16 Mar 17Jun 16 Jun 17Sep 16 Sep 17
Sep 15

Dec 17 Feb 18 Aug 18

ACMR achieved

Expected ACMR target dates

NZ$100m

NZ$10m
NZ$14m

NZ$20m

NZ$29m

US$34m

NZ$100m
US$72m 

(NZ$100m)

6 months sooner  
Announced Apr 16

8 months sooner  
Announced Aug 16

Original target  
Announced Aug 15

US$27m 
(NZ$39m)
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Questions

Audrey Cheng - Product Delivery Manager and Josh Robb - VP Engineering
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Questions

 
Appendix - Key metrics
Updated Previous

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).

References to “Customers” read “Merchants”.

Annualised Committed Monthly Revenue (ACMR) – is 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. 

References to “Customers” read “Merchants”.

Annualised Monthly Payment Transaction Volume – is the annualised four week average 
payment transaction volume, excluding weeks falling in December given this is a 
seasonal high period. 

Unchanged.

Average Revenue Per Customer (ARPC) – is the combination of 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 
processing banks, such as Visa and MasterCard, are classified as expenses. In order to 
remove the seasonal effect on Volume Fees the last 12-month average Volume Fee per 
Customer is used for the Volume Fee component of ARPC. 

Average Revenue Per Merchant (ARPM) – Pushpay calculates ARPM using a 
combination of subscription fees and volume fees. Subscription fees are based 
on the size of the Merchant and volume fees are based on payment transaction 
volume. Volume fees are recognised on a gross basis and associated costs payable 
to processing banks, such as Visa and MasterCard, are classified as expenses. In 
order to remove the seasonal effect on volume fees the last 12-month average 
volume fee per Merchant is used for the volume fee component of ARPM. 

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 setup their service.

Merchant – A ‘Merchant’ is a business or organisation that utilises Pushpay’s 
payment platform to process electronic transactions. Pushpay reports Merchants 
that have entered into an agreement and completed the paperwork necessary to 
setup their facility. 

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

References to “Customers” read “Merchants”.

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.

References to “Customers” read “Merchants”.

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

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).

Subscription Fees – Based on the size of the Merchant (in the case of the faith 
sector, this is a fixed monthly fee usually based on the 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). 

Volume Fees – Based on payment transaction volume (in the case of the faith 
sector, this is usually calculated as a percentage of total donations).
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Appendix - Organisational chart

Chris Heaslip
CEO, Director,  

Co-founder

Breakdown of staff by department 
as at 30 September 2016

Sales and marketing			  115
Customer support and fulfillment	 50
Product development		  65
Head office and IT/operations	 50

Total					     280

Shane Sampson

CFO

Matt Tresidder

VP Sales
Paul Shingles

COO

Steve Basden

SVP Customer 
Relations

Eliot Crowther
VP Sales LCT, 

Director,  
Co-founder

James Maiocco

Chief Business 
Development 

Officer

Sean Reiter

SVP Marketing
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Appendix - Customer Lifetime Value 
(LTV)/CAC Ratio*

>3

>10

LTV/CAC Ratio

SaaS 
aspiration

Pushpay

•	 Months to Recover Customer Acquisition 
Cost = <12 months 

•	 Annual Revenue Retention Rate = >95%

•	 LTV/Customer Acquisition Cost (CAC) Ratio:  
 
“The number of times the cost to acquire a 
customer is repaid based on the annual net 
income generated per customer and the 
annual revenue churn rate.”

•	 LTV = (ARPMx12xGross Margin)/(Annual 
Revenue Retention Rate)

•	 LTV/CAC is the above divided by CAC

*	 Saasmetrics (2016). Customer Acquisition Cost http://saasmetrics.co/customer-acquisition-cost/

	 Note: Pushpay’s LTV/CAC Ratio is expected to remain greater than 10 as the business grows
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