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Notice and Disclaimers

This document dated 28 August 2020 has been prepared by Limeade, Inc. (ARBN 637 017 602) 

(Company) and is provided for information purposes only. It contains  summary information about 

the Company and its activities and is current as at the date of this document. It should be read in 

conjunction with the Company’s periodic  and continuous disclosure announcements filed with the 

Australian Securities Exchange, available at www.asx.com.au.

This document does not constitute an offer, invitation, solicitation or recommendation with 

respect to the purchase or sale of any security in the Company nor does it  constitute financial 

product advice. This document is not a prospectus, product disclosure statement or other offer 

document under Australian law or under any other  law. This document has not been filed, 

registered or approved by regulatory authorities in any jurisdiction.

The information contained in this document is not intended to be relied upon as advice or a 

recommendation to investors and does not take into account the  investment objectives, 

financial situation, taxation situation or needs of any particular investor. An investor must not act 

on the basis of any matter contained in this  document but must make its own assessment of 

the Company and conduct its own investigations and analysis. Investors should assess their own 

individual financial  circumstances and consider talking to a financial adviser, professional adviser 

or consultant before making any investment decision.

By reading this document you agree to be bound by the limitations set out in this document. No 

representation or warranty, express or implied, is made as to the  accuracy, reliability, 

completeness or fairness of the information, opinions, forecasts, reports, estimates and 

conclusions contained in this document. To the maximum  extent permitted by law, none of the 

Company and its related bodies corporate, or their respective directors, employees or agents, nor 

any other person accepts  liability for loss arising from the use of or reliance on information 

contained in this document or otherwise arising in connection with it, including without limitation 

any  liability from fault of negligence.

Past performance is not indicative of future performance and no guarantee of future returns is 

implied or given. Nothing contained in this document nor any  information made available to you 

is, or shall be relied upon as, a promise, representation, warranty or guarantee as to the past, 

present or the future performance of  the Company.

Certain statements in this document constitute forward looking statements and comments about 

future events, including the Company's expectations about the  performance of its business. Such 

forward looking statements involve known and unknown risks, uncertainties, assumptions and other 

important factors, many of which  are beyond the control of the Company and which may cause 

actual results, performance or achievements to differ materially from those expressed or implied by 

such  statements. Forward looking statements are provided as a general guide only and should not 

be relied on as an indication or guarantee of future performance. Given  these uncertainties, 

recipients are cautioned to not place undue reliance on any forward-looking statement. Subject to 

any continuing obligations under applicable law  the Company disclaims any obligation or 

undertaking to disseminate any updates or revisions to any forward looking statements in this 

document to reflect any change  in expectations in relation to any forward looking statements or any 

change in events, conditions or circumstances on which any such statement is based.

Investors should note that this document may contain unaudited financial information for the 

Company that has been prepared by the Company’s management. The  Company’s results are 

reported under US-GAAP. Investors should be aware that certain financial data included in this 

presentation including CARR, NRR, LTV and CAC is  “non-IFRS information” under Regulatory Guide 

230 (Disclosing non-IFRS financial information) published by ASIC or “non-GAAP financial measures” 

within the meaning  of Regulation G of the US Securities exchange Act of 1934. Note that the 

Company is not required to comply with Regulation G, and it does not provide a reconciliation  and 

other disclosures about its non-IFRS information or non-GAAP financial measures that would be 

required by Regulation G. All values are stated in US dollars unless  otherwise stated.
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Despite the global pandemic and recession, 
customer retention remains strong,
long-term demand has grown significantly,
and Limeade continues to lead with innovation.

— Henry Albrecht, CEO
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About Limeade

Award-Winning

We’re focused on 
our own employee 

experience

Global

100+ countries
2.6M+ users

Based in Bellevue, WA, USA
Offices in Canada, Germany

Market-Leading

“Shines for its holistic 
focus on employee

well-being”

LIMEADE RECOGNIZED AS A

STRONG 
PERFORMER

IN THE FORRESTER WAVE TM

Enterprise SaaS

Employee experience  
(EX) provider to 175 

of the best companies 
in the world

NOTE 1: FY20 revenue guidance
NOTE 2: 1H20 revenue 5
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2020: Unprecedented challenges

GLOBAL PANDEMIC1 13% UNEMPLOYMENT 
IN CORE US MARKET2 REAL HUMAN IMPACT3
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Work has fundamentally changed

HOW WORK IS CHANGING FUTURE OF WORK INDEX

8

ACADIAN
VENTURES

HR Priorities for 2020-20211

1. Future of Work
2. Critical skills and competency development
3. Organizational design and change management
4. Employee Experience
5. Current and Future Leadership

Future work trends post Covid-192

1. Increase in remote working
2. Expanded data collection (listening) 
3. Contingent worker expansion
4. Expanded employer role as social safety net for 

employee well-being
5. Separation of critical skills and roles
6. (De-)Humanization of employees

Outpacing NASDAQ and DJIA Indices 
five years running

Forward EV/Revenue Multiples 
average: 10.5x

(Includes Limeade)

NOTE 1: Gartner report and HR Priorities for 2020 - 2021, including EX – July 2020 
NOTE 2: Gartner 9 Future of work trends post Covid-19 – June 2020
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https://www.gartner.com/smarterwithgartner/future-of-work-tops-hr-priorities-for-2020-21/
https://www.gartner.com/smarterwithgartner/9-future-of-work-trends-post-covid-19/


Our POV is resonating in the market
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How Covid-19 
Exposed 3 Big Flaws 
in the Way We Work1

Employers are realizing, more 
than previously, that caring for 
employees is not just good for 
people, but good for business.

Dr. Laura Hamill, chief people 
officer and chief science officer 
of employee experience 
software company Limeade, 
believes there needs to be a 
radical rethinking of work. 

The New Abnormal2

As companies get back to 
business, CEOs are asking: 
how will the way we’ve worked 
change the way we work?

Four Ways Leaders 
Can Engage Their 
WFH Teams During 
Covid-193

An “Organizational 
Communication White Paper” 
by Limeade, an employee 
experience software company, 
found a positive correlation 
between increased 
communication and a favorable 
employee experience. 

6X increase in top-tier press coverage during H1 2020 vs. PCP 

Josh Bersin,
Global Analyst
on Limeade:

“Their entire focus is on CARE
… for individuals, managers, 
and teams, which is perhaps the
#1 issue companies face.”

April 20, 2020

NOTE 1: https://www.inc.com/marcel-schwantes/covid-19-how-we-work.html
NOTE 2: https://chiefexecutive.net/the-new-abnormal/
NOTE 3: https://www.forbes.com/sites/williamarruda/2020/08/17/four-ways-leaders-can-engage-their-wfh-teams-during-covid-19/#d2dd29d13066
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https://www.forbes.com/sites/williamarruda/2020/08/17/four-ways-leaders-can-engage-their-wfh-teams-during-covid-19/#d2dd29d13066


Investing in innovation

LISTENING REACHING EMPLOYEES RECOGNITION

10

New and timely features showcase the power of the 
Limeade Platform

✓ Enhanced Pulse 
Surveys   

✓ “In The Moment” 
Well-Being 
Reminders

✓ Report a Safety 
Incident: Instant 
alert reporting

✓ Daily Health Check

✓ Ask a Question: 
Enable employees 
to ask questions to 
key groups like HR, 
COVID-19 Task 
Force, Leadership 
and more

✓ Care in Crisis 
Resource Center

✓ Leadership 
Spotlight: Making 
leaders more 
visible and 
accessible

✓ Return to Work 
Guide 

✓ Onboarding Guide
✓ Emergency 

Notifications and 
Resource Center

✓ Benefits Wallet: 
Every essential 
employee benefit 
in one place

✓ Employee 
Resource Groups

✓ Automated 
Milestones: 
Help employees 
feel valued and 
celebrated with 
automated 
birthday and work 
anniversary 
recognitions

✓ Living Your 
Company Values: 
Customizable 
badges that 
promote company 
values, reinforcing 
purpose and 
connection

F
or

 p
er

so
na

l u
se

 o
nl

y



Limeade is positioned to lead

THE RIGHT CAPABILITIES FOR THE FUTURE OF WORK

11

Reach anyone, 

anywhere 

with low cost, 

mobile-first 

technology

Only Limeade combines 

Well-Being, Inclusion 

and Engagement with 

real-time 

communications 

to meet the needs of a 

changing workforce

Flexibility to 

serve different 

populations

• Full-time

• Part-time

• Contingent

• Contract
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NOTE 1:  4,155 1H20 Attendees  vs. 897 1H19 Attendees
NOTE 2:  265 meetings booked in 1H20 vs. 118 meetings booked in 1H19
NOTE 3:  Increase of 61%, as at 30  June 2020  vs. $136M as at 30 September 2019 
NOTE 4: Opportunities enter the Develop phase only when the “BANT” criteria has been met. Identified customer contacts must have Budget, Authority, Need and a Timeline to acquire the Limeade solution

Customer and pipeline momentum

12

CUSTOMER FEEDBACK CREATING STRONG PIPELINE

• Top 5 Global Airline: Limeade awarded “vital 
vendor” status

• Top 5 Global Tech Company: “Glad to have 
Limeade aboard for the journey. We view [Limeade]
as utterly foundational now.”

• Large German Global Manufacturing 
Company: “Limeade is night and day better than 
our prior vendor”

+124%2

TOTAL PIPELINE: $219M3,4

PROSPECT 
MEETINGS BOOKED

WEBINAR 
ATTENDEES

+372%1

QUALIFYING  ($144M)

DEVELOP & PROVE  ($57M)

FINALIST & VERBAL  ($18M)
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1H20 key operating metrics 

14

Even with COVID-19, Limeade is seeing strong momentum with continued improvement across its key operating metrics

98%
NRR1

Down 4% vs 1H19 (102%)

$641k
Per Direct Well-Being 
Customer

Average CARR
Up 6% vs. 1H19 ($605k)

$28.0m
Revenue
Up 24% vs. 1H19 ($22.6m)

77.1%
Gross Margin
Up 1.4% vs. 1H19 (75.7%)

$323k
Per Customer

Average CARR
Up 13% vs. 1H19 ($287k)

175
Total Customers

98%
Recurring Revenue
Up 1% vs 1H19 (97%)

7
New Customer 
Contracts (1H20)

10 new customer contracts 
in 1H19 

NOTE 1: Net revenue retention (NRR) defined  as CARR at the beginning of the period plus any CARR added in that period through sale of new solutions to customers who were customers at the beginning of the 
period  (existing customers) or expansion in the number of employees of existing customers; less any reduction in CARR in that period through existing customers who terminate, decide  not to renew their 
subscription or reduce usage of Limeade solutions amongst their employee population, divided by CARR at the beginning of the period.
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Consistent revenue growth
Strong and consistent revenue base due to SaaS revenue model and customer contract commitments  

19.1

21.0
22.6

24.8

28.0 28.1

2H181H18 1H19 2H19 1H20 2H20F1

NOTE 1: Revenue guidance

• Customers typically sign 3-year 
contracts, and pay annual 
subscription fees in advance

• Average length of a customer 
relationship is over 7 years

• Average time to implement a new 
customer is ~90 days

• Diverse customer base by industry 
reduces sector concentration risk

Commentary

15
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Pro forma income statement

16

Commentary

• 24% revenue increase compared to 
PCP due to increase in customers 
signed in FY19 and launched in 2H 
2019 and 1H20 

• 19% increase in operating expenses 
compared to PCP largely from 
increases in headcount to 275 for 
1H20 from 230 for 1H19

• Overall, 58% improvement in 
EBITDA loss compared to PCP due 
to increase in revenue and 
improvement in operational and 
marketing efficiencies

NOTE 1: Pro forma 1H20 income statement is equal to Statutory 1H20 income statement  
NOTE 2: Pro forma 1H19 income statement has differences to Statutory 1H19 income statement due to assumptions of public company costs and line of credit expense payoffs.  
See 2019 Prospectus for detailed explanations

(in millions)
1H20 1H19 $ Change % Change 

Subscription revenue 27.4 21.8 5.6 25.7%

Other revenue 0.7 0.8 (0.1) (15.2%)

Total revenue 28.0 22.6 5.5 24.3%

Gross profit 21.6 17.1 4.5 26.2%

Sales and marketing expenses (9.6) (7.6) (2.0) 26.0%

Research and development expenses (8.6) (7.3) (1.3) 17.6%

General  and administrative (4.1) (3.8) (0.3) 7.8%

Total operating expenses (22.3) (18.7) (3.6) 19.0%

EBITDA (0.7) (1.6) 0.9 58.2%
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Pro forma cash flow

17

Commentary

• 1H20 operating cash flow of ($0.5M) 
was flat compared to 1H19. This is 
due to improvements in EBITDA 
which were offset by timing 
differences in working capital

• Free cash flow slightly improved by 
8% from ($2.4M) in 1H19 to ($2.2M) 
in 1H20

NOTE 1:  Pro forma 1H20 cash flow is equal to Statutory 1H20 cash flow  
NOTE 2:  Pro forma 1H19 cash flow has differences to Statutory 1H19 cash flow due to assumptions of public company costs and line of credit expense payoffs.  See 2019 Prospectus 
for detailed explanations

(in millions)
1H20 1H19 $ Change % Change

EBITDA (0.6) (1.5) 0.9 62.2%

Change in working capital 0.1 1.0 (0.9) (93.7%)

Operating cash flow (0.5) (0.5) (0.0) 0.9%

Capitalised development costs (1.5) (1.4) (0.1) 8.2%

Other capital expenditure (0.2) (0.5) 0.3 (66.2%)

Free cash flow (2.2) (2.4) 0.2 7.7%
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Statutory balance sheet

18

Commentary

• Cash position of $28.4M as at 30 
June 2020 represents a strong cash 
balance to fund future growth 
initiatives

• Line of credit balance $0 as at 30 
June 2020

• 45% increase in deferred revenue 
due to increase in customers signed 
in FY19 and billed in late 2019 and 
early 1H20

(in millions)
1H20 1H19 $ Change % Change

Cash 28.4 2.3 26.1 1126.8%

Accounts receivable 5.6 6.8 (1.1) (16.8%)

Other current assets 4.8 4.0 0.8 19.5%

Total current assets 38.9 13.1 25.7 196.2%

Intangible assets & Other 11.1 10.5 0.5 5.1%

Other non-current assets 0.8 1.0 (0.2) (24.4%)

Total non-current assets 11.8 11.5 0.3 2.6%

Total assets 50.7 24.6 26.0 105.7%

Accounts payable 2.1 3.0 (0.9) (31.3%)

Line of credit 0.0 2.8 (2.8) (100.0%)

Deferred revenue 10.5 7.2 3.3 45.2%

Other liabilities 12.1 14.5 (2.3) (16.0%)

Total liabilities 24.7 27.5 (2.7) (9.9%)

Total Equity 25.9 (2.8) 28.8 1016.7%
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Expense base drivers

0

20
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R&D S&M Customer Success Customer Ops G&A

Headcount

30 June 2019

30 June 2020

Continued investment in people to execute on strategic plan and market opportunities

Overall headcount has grown 
from 230 to 275 in the 12 months to 30 June 2020

Commentary

• Investments in R&D to continue to 
drive Limeade Platform innovation 
and infrastructure to enable future 
solutions and additional features

• Investments in sales & marketing 
teams for pipeline growth and new 
geographic market expansion

• Growth in Customer Success and 
Customer Operations to support 
customer base and implement 
initiatives to deliver best-in-class 
service at scale

• Increases in General and 
Administrative teams due to 
managing the requirements of a 
publicly listed growth company

19
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FY20 outlook

20

$56.1M
Revenue

($5.5-6.5M)
EBITDA

($7-8M)
NPAT

• Limeade reaffirms its guidance for FY20 
EBITDA loss to be between $5.5M and $6.5M 
resulting in an improvement of between $4.2M 
and $5.2M from the prospectus forecast

• Limeade reaffirms FY20 prospectus 
revenue forecast

• Limeade reaffirms its guidance for FY20 NPAT 
loss to be between $7M and $8M resulting in 
an improvement between $4.4M and $5.4M 
from the prospectus forecast

• Upgraded guidance versus prospectus forecasts was announced to the market on 31 July 2020.  This was the 
result of savings due to a reduction in COVID-19 related travel expenses, transitioning to fully virtual 
marketing and customer events and moderation of hiring plans
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Thank You

Media (US) Email Alerts

Company Investors

Mr. Toby Davis

Chief Financial Officer

toby.davis@limeade.com

+1 425 908 0216

22

For more information please contact:

Dr. Thomas Duthy

Nemean Group for Limeade Investor Relations  
thomas.duthy@limeade.com

+61 402 493 727

Mrs. Shelby Kennard

Director, Corporate Communications

shelby.kennard@limeade.com

+1 206 755 3901

Subscribe to the Limeade Email Alert 
Service please visit:  

https://investors.limeade.com/subscriptions/
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