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● Pegasus Bidco Limited (Bidder), a company associated with the Sixth Street and BGH 
Capital shareholder consortium, is offering to buy your Pushpay shares for NZ$1.42 per 
share in cash under a scheme of arrangement (Scheme).1

● This is a material 8 cents per share increase from the previous price under the original 
Scheme and is near the mid-point of the Independent Adviser’s valuation range. 

● Seven of Pushpay’s largest NZ-based institutional shareholders, six of which voted 
against the original Scheme, have supported the revised Scheme at the increased 
price. 

● Pushpay’s Non-Conflicted Directors2 unanimously recommend that shareholders vote 
IN FAVOUR of the Scheme, and have undertaken to vote their own shares IN FAVOUR 
of the revised Scheme. 

1. Other than shares held on behalf of a group of 10 sophisticated, professional offshore event-driven funds that have agreed to receive NZ$1.34 per 
share in respect of a specified number of shares. The Bidder will also acquire the Pushpay shares held or controlled by entities associated with BGH 
Capital and Sixth Street under the Scheme. However, the Bidder will not pay the Scheme consideration for those shares.

2. All of the Directors, other than John Connolly (who recused himself from Board involvement in the Scheme, due to his relationship as a Senior 
Adviser to Sixth Street).

Key details of the revised Scheme
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● A key valuation driver to consider is Pushpay’s future financial performance and the achievability of Pushpay’s growth plan. Pushpay is currently in the 
process of implementing a number of growth initiatives, including a reset of its sales and marketing strategy and team, as well as investment in new 
customer segments, including its Catholic segment expansion. These initiatives represent an opportunity for Pushpay, but several of these initiatives 
are at a relatively early stage and there are uncertainties as to timing, investment and ultimately, the degree of future success.

● These risks have been evidenced by the downward revision of our revenue and earnings guidance in October 2022, which we reconfirmed in early 
February 2023. Preliminary management accounts for the year ended 31 March 2023 indicate that Pushpay’s results are within the guidance range 
provided at that time. Pushpay’s net debt balance has reduced from US$35.1 million as at 30 September 2022, to US$13.5 million as at 31 March 2023.

● Pushpay’s forecasts were the basis for the valuation analysis undertaken by Grant Samuel (the Independent Adviser appointed to assess the merits of 
the Scheme) and were used by Grant Samuel for their scenario analysis to derive their valuation range.

● The Non-Conflicted Directors undertook their own internal assessment of the execution risk associated with achieving the growth initiatives 
underpinning the forecasts and assessed a range of our own sensitivities and scenarios to potential earnings estimates.

● The Non-Conflicted Directors believe the Scheme represents the most compelling risk-adjusted value for shareholders. It provides shareholders with 
an opportunity to accelerate a capital return, while also mitigating the risks and uncertainties that are otherwise involved in delivering the 
opportunities from executing Pushpay’s strategic plan over time.

● No superior proposal has been received prior to this meeting and the Non-Conflicted Directors believe that a superior proposal is unlikely to emerge. 
Pushpay’s share price will likely fall if the Scheme is not implemented. 

Pushpay’s Non-Conflicted Directors reiterate their unanimous recommendation that shareholders should vote in favour of the Scheme, and 
undertake to vote all of their own Pushpay shares in favour of the Scheme. 

Key rationale for the Non-Conflicted 
Directors’ recommendation
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Next steps and key dates
If the Scheme is approved by 
Shareholders and the other 
conditions are satisfied:*
● Last day of trading in Pushpay 

shares on 10 May 2023.

● Expected that the Scheme will 
be implemented between 17 May 
2023 and 26 May 2023.

● Shareholders who hold shares on 
the record date - 7:00 pm on 12 
May 2023 - will be paid the 
Scheme price on the 
implementation date.

● Pushpay will no longer be listed 
on the NZX and ASX.

If the Scheme is NOT 
approved by shareholders: 
● You will not receive the Scheme 

price.

● Pushpay will remain listed on the 
NZX and ASX.

● Shareholders will retain their 
shares in Pushpay.

● Pushpay’s share price will likely 
fall.

* The above dates and times are indicative only and, among other things, are subject to obtaining all the necessary approvals from the High Court
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Scheme Resolution
The resolution to be voted on by shareholders is:

“That the Scheme (the terms of which are described in the Supplementary Scheme Booklet and, to the extent 
not superseded by the Supplementary Scheme Booklet, the Scheme Booklet) be and is hereby approved.”

To approve the Scheme, it is necessary that both of the following two thresholds are met:

● The first threshold is that 75% or more of the votes of shareholders in each interest class, who are entitled to vote and 
who actually vote, must be voted in favour of the resolution;1 and

● The second threshold is that more than 50% of the total number of Pushpay shares on issue must be voted in favour 
of the resolution. 

1. There are three interest classes for the purposes of the revised Scheme. The first interest class is made up of those shareholders who are associated with 
BGH Capital or Sixth Street. The second interest class is made up of holders of Specified Shares in respect of those Specified Shares. Specified Shares are a 
specified number of shares in respect of which the Specified Shareholder has agreed to receive NZ$1.34 per Specified Share. The Specified Shareholders are a 
group of 10 sophisticated, professional offshore event-driven funds. The third interest class is all other shareholders who will receive NZ$1.42 per share if the 
revised Scheme is approved (which includes Pushpay shares held on behalf of Specified Shareholders that are not Specified Shares). 
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This document has been prepared by Pushpay Holdings Limited (“Pushpay”) solely to provide interested parties with information about Pushpay and its activities. By receiving this document, you agree to the terms set out in this 
Important Notice and Disclaimer.

Statements made in this document are made only at the date of this document. The information in this document is subject to change without notice. Except as required by law, Pushpay has no obligation to update any aspect of this 
document if information changes.

The information in this document is of a general nature only and is not a complete description of Pushpay. This document is not, and does not contain the information required to be included in, a product disclosure statement, 
prospectus or other disclosure document for the purposes of the Financial Markets Conduct Act 2013 (“FMCA”), the Corporations Act 2001 (Cth) or other applicable law.  

The distribution of this document in some jurisdictions may be restricted by law. You must comply with any such restrictions. Any failure to comply with such restrictions may violate applicable securities laws.

This document is not a recommendation or offer of financial products for subscription, purchase or sale, or an invitation or solicitation for such offers. Pushpay shares are not registered under the United States Securities Act of 1933 and 
may not be offered or sold in the United States except in transactions exempt from, or not subject to, registration under the Act and applicable United States state securities laws.

This document is not, and 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 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 document is given for illustrative purposes only and should not be relied on as, and is not, an indication of future performance. 

This document contains forward looking statements with respect to the potential financial condition, results of operations and business, and business strategy of Pushpay. Information about the future, by its nature, involves inherent 
risks and uncertainties. The assumptions on which Pushpay based its forward looking statements may not be correct. Pushpay’s business and operations may be affected by factors not currently foreseeable by Pushpay or beyond its 
control.  Accordingly, forward-looking statements may not be realised.  Nothing in this document is a promise or representation as to the future or a promise or representation that a transaction or outcome referred to in this document 
will proceed or occur at all, or on the basis described in this document. Statements or assumptions in this document as to future matters may prove to be incorrect.

A number of financial measures may be used in this document 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.

The financial data in this document 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 document, these measures include Annual Revenue Retention Rate, Total Customers, Total LTV of Customer base, EBITDAF, Underlying EBITDAF and Gross Profit Margin. The Group believes 
this non-IFRS financial information provides, and these non-GAAP financial measures provide, useful information to users in measuring financial and business performance. 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 
included in this document.

Certain market and industry data used in connection with this document may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither Pushpay or its directors, 
officers, employees, representatives or advisers (“Representatives”) have independently verified any such market or industry data provided by third parties or industry or general publications.

To the maximum extent permitted by law, none of Pushpay and its Representatives makes any representation or warranty, or provides any undertaking, in relation to any information provided in this document (including as to its 
accuracy, completeness or materiality). To the maximum extent permitted by law, Pushpay and its Representatives shall have no liability of any nature (including in contract, tort (including for negligence), equity, common law, under 
statute or otherwise) for: any errors or omissions in this document; or any failure to correct or update this document or any other written or oral communications provided in relation to this document; or any claim, loss or damage 
(whether foreseeable or not) arising from the use of any information in this document or otherwise arising in connection with this document or the information contained in it.

All currency amounts are in United States Dollars (USD) unless stated otherwise. Please refer to the Appendix for definitions of key metrics used in this presentation.

Important notice and disclaimer
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