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Section 1

Risk Warning
Crowd-sourced funding is risky. Issuers using this facility include new or rapidly growing ven-

tures. Investment in these types of ventures is speculative and carries high risks. 

You may lose your entire investment, and you should be in a position to bear this risk without 

undue hardship. 

Even if the company is successful, the value of your investment and any return on the 

investment could be reduced if the company issues more shares. 

Your investment is unlikely to be liquid. This means you are unlikely to be able to sell your 

shares quickly or at all if you need the money or decide that this investment is not right for 

you. 

Even though you have remedies for misleading statements in the offer document or miscon-

duct by the company, you may have difficulty recovering your money. 

There are rules for handling your money. However, if your money is handled inappropriately 

or the person operating the platform on which this offer is published becomes insolvent, you 

may have difficulty recovering your money. 

Ask questions, read all information given carefully, and seek independent financial advice 

before committing yourself to any investment.
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Section 2 - Information about the Company

Welcome
Letter from the founders

Dear Investor,

Our world operates and functions on the most widely used and popu-

lar commodity, money. It is a medium of exchange which allows us to 

trade and purchase goods and services wherever you are in the world. 

However, the lack of education around this commodity and how it 

should be used to achieve financial independence has led to signifi-

cant percentage of Australians (Source), living pay check to pay check, 

with people often trapped in vicious debt cycles. While the problem is 

multifaceted and complex, it is one we are passionate about tackling.

To distil our efforts down to the one we feel would have the greatest 

impact, we believe the key to the solution is on the outset, in the initial 

habits people set when spending and savings. Great financial habits 

can have a tremendous impact on one’s financial outlook, and is 

often a driver towards better financial awareness and self-education. 

Conversely, negative ones can have equal weight, with the impacts 

expanding far beyond the original source. Like so many other areas of 

life however, the hardest part about positive habits is in their establish-

ment. 

Getting into university often signifies a major milestone in one’s life, 

and it is typically where people get their first job, move away from 

home, and start a journey towards personal sovereignty. The habits 

set along the way however, can have impacts far beyond their time at 

university. People in Australia are less likely to change bank accounts, 

than they are to get a divorce! (Source) The underlying cause is that key 

financial decisions are often made based on metrics of convenience 

and familiarity, factors that do not go unnoticed by companies and 

banks, to the oft-overlooked detriment of their customers. Coupled 

with the advent of easier debt facilities in buy-now-pay-later services 

and pay-day loans, students are the most financially stressed group in 

history  (Source) due to these underlying drivers, and the habits set dur-

ing these early stages do not simply disappear with a higher 

income upon graduation.

Our solution is radical, yet simple. Rather than take advan-

tage of the habits, our goals are instead to help our custom-

ers create some of the right habits, and ramp up towards 

positive financial decisions in a way that is passive, accurate, 

and timely

To do this, QPay aspires to have a hand in every transaction 

for people under the age of 25. 

Despite only being a team of 7 and starting in 2017, QPay is 

already fast-becoming a cornerstone of the global campus 

ecosystem, and is changing the way students spend and 

save money. With over 500,000 students using QPay across 

Australia, the UK, Canada, and New Zealand, QPay has 

handled tens of millions of dollars of transactions, and on-

boards over 200,000 new students in Australia alone each 

year. Since 2019, we have had over 1,000 different merchants 

on our cashback program, and facilitated over $500,000 of 

cashbacks, from over $7,000,000 of spend on the MasterCard 

program.

With a world-class Board and team to enact our visions, QPay 

is now raising funds to execute its growth plan, by on-board-

ing more campuses internationally and rolling out hundreds 

of thousands of Mastercards to students with a licensed 

banking partner. We have huge ambitions, and we look 

forward to you being part of that journey.

Zakaria Bouguettaya | CEO

https://www.mebank.com.au/getmedia/6d531526-f4ea-4687-93ec-0989c179a117/household-financial-comfort-report-june-2017?r404=1
file:https://www.theaustralian.com.au/business/financial-services/digital-innovators-lead-banking-revolution/news-story/948f28b0c53be3b77ee7b7781a34424d
file:https://melbourneinstitute.unimelb.edu.au/data/covid-19-tracker
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This offer of ordinary shares is made by QPay 
Holdings Pty Ltd ACN 645260493 (Company).

Company Details

COMPANY NAME QPAY HOLDINGS PTY LTD

ACN 645 260 493

Date of Incorporation 20/10/20

Offer Type CROWD-SOURCED FUNDING

Offer Details
Offer of fully-paid Ordinary shares in QPay Holdings Pty Ltd at $ $7.03 AUD per 

share to raise a maximum of $1,500,000.

Registered Office 1a/72 Great North Road, Five Dock NSW 2046 AUSTRALIA

Principal place of 
business

1a/72 Great North Road, Five Dock NSW 2046 AUSTRALIA

Subsidiaries

• MYSMOCK PTY LTD (100% wholly-owned) 
• QPAY NZ CO LIMITED (100% wholly-owned) 

•  QPay Canada Operations Ltd (100% wholly-owned) 
• QPAY PAYMENTS LTD (100% wholly-owned)

• QPAY IP CO PTY LTD (100% wholly-owned)
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Investment Highlights

Venture Backed

QPay is already backed by some of Australia’s top venture 

capitalists and investors, including Blackbird ventures, Arte-

sian Capital and Transition Level Investments, already raising 

a total of $1.35m to date. The company is also an alumni of 

Startmate, the most prestigious Australian start-up accelera-

tor program. With a strong and committed investment team, 

QPay’s vision of solving financial literacy for the younger 

population can be achieved.

Minimal Burn

Over the years, QPay has increased its revenues and hit its 

$1m net-revenue milestone in 2019 on a transaction volume 

of millions of dollars, and is on track for $2.2M of revenue in 

calendar year 2021 based on the rate of acquisition of top-lev-

el university contracts, when taking into account two new 

countries QPay has expanded to, and when strictly compared 

to the same time periods in 2019. QPay is cash flow positive 

with its existing growth and an overhead of 7 team members. 

This positions the company to safely accelerate its growth 

while continuing to generate profits on a projected linear 

scale.

Existing Growth and Traction

QPay has an existing customer base of more than 500,000 

students and is operating in 4 different markets, including 

Australia, New Zealand, United Kingdom and Canada. The 

company has been doubling its growth since rolling out it's 

university-focussed products in 2017 and is on track to double 

again this year.

QPay has a presence in over 100 campuses and will be issuing 

up to 100,000 QPay MasterCards to students by 2022.

Proven Business Model

QPay provides a range of services to its campus stakeholders, 

with a combination of SAAS and transaction based products, 

that is repeatedly used at every campus QPay is in. This has 

enabled the business to scale to other universities in Australia 

and across the world with minimal effort on expansion and 

proving product viability.

Entrepreneurial Team

QPay has an entrepreneurial management team and Advisory 

Committee with deep experience in banking, accounting, 

technology, start-ups and business. This is the CEO’s second 

company with a successful exit 

Global Mission and Application

With over 15,000 universities across the world, there are a 

total of 60 million students who have limited access to any 

real way of learning to be fiscally responsible. Especially with 

the impact of COVID, people have realised that it's more than 

necessary to direct a proportion of their income and capital in 

saving, rather than relying on debt capital.

Strong Positive Brand

With 1 in 4 universities students in Australia using QPay, the 

brand has a high NPS score of +36. An independant study by 

Nielson found that for the "unprompted brand awareness of 

neobanks, it’s a close call for the top spot, with ....

 QPay (24%) being the top three brands recalled by this group"

QPay has increased its revenues and hit its $1M revenue 
milestone in 2019 on a transaction volume of tens of millions of 
dollars, and is on track for $2.2M of revenue in 2021.

https://www.nielsen.com/au/en/insights/article/2019/will-australians-put-their-money-where-their-mouth-is-and-switch-banks/
https://www.nielsen.com/au/en/insights/article/2019/will-australians-put-their-money-where-their-mouth-is-and-switch-banks/
https://www.nielsen.com/au/en/insights/article/2019/will-australians-put-their-money-where-their-mouth-is-and-switch-banks/
https://www.nielsen.com/au/en/insights/article/2019/will-australians-put-their-money-where-their-mouth-is-and-switch-banks/


7

Inspired by some of the world’s largest companies, our core belief is that true convenience can only be 

delivered when offering a range of interconnected services, all to facilitate and leverage the intersection 

points between each service. In identifying the university segment as the best entry point towards our 

ambitions of facilitating better financial habits, QPay has been providing a range of interconnected services 

on campuses, best explained by describing each of the stakeholders in the QPay ecosystem:

1. Universities use QPay to manage student elections, services for student mental health and welfare, 

and the affiliation and management of student societies, clubs, sororities and fraternities.

2. Student societies, clubs, sororities and fraternities use QPay in turn, to maintain affiliation with the 

university, sell tickets to events on campus, university branded apparel, and memberships (which give 

their members access to student discounts on and around campus)

3. Students use QPay in turn to vote on campus, access support, buy tickets to events, and member-

ships to get access to student discounts. A QPay MasterCard is issued, as part of that membership, 

where the student discounts are issued in the form of real-time cash-back.

4. Merchants in and around campuses use QPay in turn, to upload deals for students, and to get aggre-

gated analytics to provide better offers

With each of the interactions between the stakeholders, and within each of the use cases, QPay leverag-

es it's own proprietary AI systems to make predictions about the next interaction, to pre-empt the next 

interaction. A basic example of this would be making a recommendation for a  student with a membership 

to the engineering society,  to attend an upcoming BBQ  event about jobs with representatives in industry. 

A more complex example would be recommending a coffee purchase at 4:30PM, based on the spending 

habits of people within a cohort that an individual is a part of.

Business Description.
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University Platform

An integrated system that connects 

all the QPay Club platforms used on 

campus to provide a holistic view of all 

activity happening on campus, including 

the additional modules for compliance 

and engagement objectives:

• Club Management

• Event COVID Compliance

• Club Affiliation

• Club Grants & other Forms

• Surveys

• Elections & Voting

• University expense tracking

• Communicate (SMS + Email)

True convenience can only be delivered when offering a range of 
interconnected services, all to facilitate and leverage the intersection 

points between each service

”
“

Products & Services
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Club Platform

A platform for campus club/societies to operate and manage their 

organisation with the use of the following key functions:

1. Memberships: Capability to issue paid/free memberships via 

cash, EFTPOS and QPay payment processor. Student deals and 

discounts for members are maintained through our portal

2. Ticketing: A ticketing module that is specific to clubs and soci-

eties with tailored features and operations, such as automatic 

membership validation for cheaper member-only tickets, 

tabling, and others

3. Merchandise: Option to source discounted merchandise 

through our integrated supplier network + platform to sell 

merchandise. 

4. Communicate: SMS and Email Newsletters feature for clubs to 

contact members with updates & news, to maintain engage-

ment and communication, with automated segmentation (i.e. 

least active members, most active, etc)

Products & Services Cont.

Student App

1. Campus App: Dedicated campus app for students to view their 

deals, memberships, events and merchandise 

2.  QPay Mastercard: QPay Mastercard offering that offers a transac-

tion account, AI saving tools and instant cash back deal offerings 
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Clients 
& Traction
QPay has a presence in over 100 campuses worldwide with clubs and students around the world using the platform. While we have a broad pres-

ence, the end of 2020 saw universities seek longer term contracts, to address COVID-spurred issues with engaging students on campus. The contracts 

give universities access to the QPay university platform, and it also mandates that all clubs/societies on campus use QPay. Since November of 2020, 

QPay has currently secured agreements with 8 universities: 3 in Australia, 2 in New Zealand and 3 in Canada. These enterprise partnerships allow all 

services of the QPay platform to be implemented on a campus, which gives us the ability to capture the entire university quickly, and makes QPay 

harder still to compete against on those campuses
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CY2020 saw universities 

around the world shut down 

due to COVID. Our original 

goals of doubling CY2019 

revenues to $2M were not 

met, but towards the end 

of the year, we introduced 

a “top-down” approach to 

campus expansion. Within 3 

months, QPay expanded to 

2 new countries, and had a 

broader footprint per cam-

pus, 3.4x faster

Australia

New Zealand

Canada

United Kingdom

Revenue Per Segment Per Year

Key Achievements

QPay Around the World

Each campus generates QPay an average of 

$94,000, within 7-8 months. With the top down 

approach spurred by COVID, this was accelerated 

to 3-4 months
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High Growth Gross Margin NPS

Excluding COVID, QPay has been 

growing it's revenue  a rate of 2.3x every 

year

QPay's margins have grown from just 

over 1% when first starting, to more than 

10x at 12.1% 3 years later.

We are fast becoming an important and 

staple part of campus life, and students 

love QPay.

235% 12.1% +36

$49.8M
Transactions Facilitated on QPay

515,000+
Users on QPay

1 out of every 4 students in AU have QPay

Since 2017...

2018

2019
2017

2020
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Marketing
& Distribution

QPay’s suite of products cater for every main stakeholder on campus, giving it a network 

effect which encompasses and captures most student activities. This network benefits QPay 

and gives it a significant advantage in the market, avoiding the need for expensive traditional 

marketing and digital advertising to gain market share. Inherently,  the QPay card offering 

is not a new service but replaces and upgrades a pre-existing service of a university union 

and society. This integration makes user adoption seamless and convenient, as the student/

union/society does not require any new education.

Campus Ecosystem
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QPay Card

Students interact with university clubs and unions on 

campus by first purchasing a membership off them, which 

typically sell for anywhere between $5-$20, and on average 

a student is a member of 2 clubs. This gives students access 

to a range of merchant deals advertised by the society, 

through a physical plastic card, similar to a loyalty card. 

Instead, QPay replaces this function and issues students 

with a digital Mastercard which automatically gives them 

access to cash back deals and saving tools. This method 

also has many functional benefits over its predecessor 

physical loyalty card, such as not being able to lose a digital 

card, and automated card operations at the POS - similar 

to a debit/credit card. 
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Market
& Competitors

QPay occupies a unique position at the intersection of financial servic-

es, banking and education, something that no other entity is currently 

undertaking. While the Company has certain competitors in each of the 

services it offers, there is no one stop solution which integrates all servic-

es to provide a singular and scalable solution to the university ecosys-

tem. This places QPay in a strong and defensible position with multiple 

touchpoints for university stakeholders, giving the QPay Card positive 

uptake and engagement amongst students.

On average a university spends between $950k-1m* a year on student en-

gagement, with QPay currently serving 30% of all university engagement 

services. Our short term goal is to be across every university campus in 

our target commonwealth countries (Australia, New Zealand, United 

Kingdom and Canada), from which we will be in a stronger position to 

capture the rest of the markets including USA and Europe. With a total 

market size of $33b** , and the Company achieving product market fit 

for all of its current services, QPay has an opportunity to capitalize on its 

growth plans. With the current services QPay provides, the Serviceable 

Available Market is $10.6B.

*

* https://nces.ed.gov/fastfacts/display.asp?id=75

**Based on the number of clubs on the QPay platform per 

university, averaged across 100 campuses

**
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Revenue
QPay has a diversified business model which comprises of four main 

revenue streams:

1. University Union Platform Fee: SAAS Annual Fee. University 

unions currently pay QPay anywhere from $15,000 to $35,000 a 

year, depending on the size of the university, and the number of 

modules of QPay modules they wish to deploy.

2. Club Platform Fee: Transaction Fee. University clubs use 

QPay to sell tickets to events, branded merchandise & apparel, 

and memberships. They are charged anywhere from 4%-10%, 

which is charged when they make the sale through the QPay 

Platform.

3. QPay Card: Transaction Fee. QPay has partnered with a leading 

bank in Australia, to use a white-labelled version of their deb-

it-card product. The bank will pay QPay 1% for each transaction 

that each user makes, for 3 years.

4. Merchant: Transaction/SAAS Monthly Fee. Merchants are 

charged to upload up to 4 deals per month, with a combina-

tion of  a $50-$500 monthly fixed fee, and a subsequent 2% of 

all sales from those deals. The offering was built back in 2019, 

and was piloted with 51 merchants in Canberra and Brisbane. 

The roll-out was paused during COVID, due to wide merchant 

closures. This product will be made available once again in the 

market once we have deployed 30,000 cards by the end of 2021. 

Business
& Revenue Model

Costs
QPay incorporates a lean cost model that scales proportionally 

as we onboard new customers, and does not depend on many 

integration costs involved with third party providers. Due to the high 

volume of transactions that run through the platform, QPay has a 

strategic partnership with payments company Stripe, which enables 

us to scale back transaction costs as we grow. 

QPay has set up an agreement with an Australian bank which will 

also allow it to offer a transaction/savings account and a debit card, 

without the upfront capital burden of obtaining its own financial 

services licences and infrastructure. There are no operational costs 

that QPay needs to pay to service the card customers and the 

licensed bank will pay us for every active customer.. 



Zakaria Bouguettaya
Co-Founder, CEO & Director

Zaki has deep experience in running and scaling companies. Before embarking on QPay, Zaki founded his 
own app development company, Imagine Team - one of the first in Australia with clients in Adidas/Coerver, 
the AIHW, NICTA, Optus, and dozens more. He also built MyBus in his last year at university, which garnered 

close to 250,000 downloads and revolutionised the way people used public transport.

Having a strong background in software engineering, Zaki has had extensive experience in creating and 
deploying products in a rapid development cycle, shortening the time to get to product market fit, and 

delivering customer centric products.
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Andrew Chick
Director

Andrew has more than 25 years experience in the financial services industry having worked for NatWest 
Markets and The Royal Bank of Scotland (RBS) in New York, London and Sydney. He was CEO of RBS, 

Australia and New Zealand for five years during that time and has considerable experience in the Australian 
financial services regulatory environment.

Andrew is also active in the Australian FinTech community as an investor and Chairman of the Australian 
British Financial Services Catalyst in addition to holding several board and advisory board positions in the 

industry.

Directors
& Senior Managers

Muhammad Satti
Co-Founder, CFO & Director

Muhammad is a certified Chartered Accountant with a strong accounting and technology consulting 
background, previously working at Deloitte in the Restructuring Services division and at IBM in Global 

Business Services.

Muhammad is well versed in financial analysis and has a track record of managing and operating various 
divisions within an organisation, from front end and back end development, to sales and strategy. His past 
experience in working with multiple distressed companies, has also given him the ability to effectively run 

and structure a lean organisation with effective working capital management. 
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Organisational
Structure
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Shareholder Share Type Shares

Zakaria Bouguettaya
Ordinary 792,000  

(37.13%)

Sorrento Management Pty Ltd

Ordinary 

Preference

88,000 

257,107

(16.18%)

Proto Investment Partners Pty Ltd
Preference 243,491

(11.42%)

Angelcube Pty Ltd
Ordinary 88,000

(4.13%)

Birkdale Holdings (QLD) Pty Ltd
Preference 74,361

(3.49%)

DW Trades Pty Ltd
Preference 50,000

(2.34%)

Andrew Chick
Preference 34,569

(1.62%)

Startmate Pty Ltd
Preference 30,000

(1.41%)

Ong Heng Nominees Pty Ltd
Preference 22,495

(1.05%)

Blackbird Ventures 2015 ILP
Preference 20,000

(0.94%)

Alex Mckillop
Preference 17,828

(0.84%)

Shayne Shepherd
Preference 11,957

(0.56%)

Thomas Rice
Preference 10,000

(0.47%)

Allocated ESOP
Ordinary 356,816

(16.73%)

Unallocated ESOP
Ordinary 36,375

(1.71%)

Total 2,132,998

Issued Capital
As at the date of this Offer, the Company has 968,000 ordinary 

shares, 771,807 preference shares and 356,816 options on issue. The 

Company has also issued 36,375 options to be distributed under the 

Company’s Employee Share Option Plan. The majority of shares are 

held by the Company’s founders. The table below sets out the issued 

capital of the Company before the Offer on a fully diluted basis.

Capital
Structure
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Funds to date
To date, the Company has raised 2 rounds of capital, via 

equity financing, totalling $1.395 million. The Company 

does not hold any long term debts and has not taken on 

any debt financing. 

The majority of the funds have been spent on increas-

ing our footprint and presence in Australia, by growing 

our core base of customers at each campus. This has 

enabled us to scale to every campus in Australia. In addi-

tion, the team has hired key personnel to help establish 

QPay as the leading campus engagement platform and 

perform marketing activities. The Company still has a 

cash at bank balance of $400,000.

Entity QPay Holdings Pty Ltd

ACN 645 260 493

Director(s)

Zakaria Bouguettaya

Muhammad Satti

Andrew Chick

Share Structure

968,000 Ordinary shares

771, 808  Preference shares

393,191  Options

Subsidiaries 

(100% wholly 

owned)

QPAY IP CO PTY LTD 

MYSMOCK PTY LTD 

QPAY CANADA OPERATIONS LTD 

QPAY NZ CO LTD 

QPAY PAYMENTS LTD

Australia

Canada

Australia

New Zealand

United Kingdom

Australia
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Issued capital of the Company following the Offer
The table below sets out the issued capital of the Com-

pany following the Offer on a fully diluted basis (i.e. pre-

suming all options are exercised).

Shares Minimum Subscription Maximum Subscription

Existing Shares
1,739,807

(78.93%)

1,739,807

(74.15%)

ESOP Shares (Allocated)
356,816

(16.18%)

356,816

(15.21%)

ESOP Shares (Unallocated)
36,375

(1.65%)

36,375

(1.55%)

Offer Shares
71,100

(3.23%)

213,300

(9.09%)

Total Shares on Issue 2,204,098 2,346,298

Share Option Plan
The existing management team and employees have 

been allocated options under a Employee Share Option 

Plan (ESOP). These options will convert into ordinary 

shares upon the completion of the vesting period and 

once they are executed by the option holder. Eligible 

future hires will also be offered ESOP in the Company to 

ensure we attract the right talent. Any additional options 

will be issued at the discretion of the Board.

Vesting
Management and employees under the ESOP agree-

ment agree to have their options vest over a period of 

time to promote longevity and consistency in the team. 

The default vesting schedule is set as follows:

• 25% of Options to vest 36 months after issue

• Remaining 75% of Options vest on a quarterly basis 

over the next 1 year

Rights associated with Ordinary Shares
There is no shareholders agreement between the shareholders . The rights and liabilities associated with Ordinary shares 

are as set out in the Company’s constitution. Under the Constitution, the Directors have the power to refuse a transfer of 

shares under certain circumstances. A more detailed description of the rights and liabilities associated with the shares 

is set out in Section titled " Rights associated with the shares". A copy of the Company’s constitution is available on the 

Intermediary’s platform.

Rights associated with Preference Shares
Preference share holders do not have any additional voting rights when compared to Ordinary share holders. In the 

event that the Company becomes insolvent, Preference shareholders have priority over the ordinary shareholders to 

recover their investment funds back. The full rights and liabilities associated with Preference shares are as set out in the 

Company’s constitution. Under the Constitution, the Directors have the power to refuse a transfer of shares under certain 

circumstances. A copy of the Company’s constitution is available on the Intermediary’s platform.
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Risks facing the business 

An investment in the Company should be seen as high-risk and speculative. A description of the main 

risks that may impact the Company’s business is below. Investors should read this section carefully before 

deciding to apply for shares under the Offer. There are also other, more general risks associated with the 

Company (for example, risks relating to general economic conditions or the inability to quickly or easily sell 

your shares).

Additional risks that QPay is unaware of, or that the company considers to be immaterial, also have the 

potential to have an adverse effect on the business, financial condition, operating and financial per-

formance, expectations, targets, growth, and/or the value of the shares. The selection of risks 

in this section has been based on an assessment of a combination of the probability 

of the risk occurring and the impact of the risk if it did occur. There is no guarantee 

that the importance of risks will not change or that other risks will not emerge.

Before deciding whether to invest in the Company, you should read the entire 

Offer Document and satisfy yourself by inquiry that you have a strong un-

derstanding of these matters and should consider whether this is a suitable 

investment for you having regard to your own investment objectives, financial 

circumstances and particular needs (including financial and taxation issues). 

Before deciding whether to invest in QPay, you should seek professional advice 

from your accountant, lawyer, financial adviser or other independent profession-

Cash flow risk:  The Company’s operating activities involve a series of cash inflows and outflows. Although the Company 

seeks to manage its cash flow efficiently, there is a risk that the Company may not have sufficient cash or working capital, 

at times, to fund both its operations and its expansion plans. This could affect the Company’s profitability, future prospects, 

and its ability to meet its business objectives.

Funding Risk:  The Company is in the process of raising funds to achieve its strategic business objectives and to cover 

its projected operating expenses.  The Company may not raise all of the required funding and therefore not achieve all of 

its business objectives. The Company may also need to raise additional funds in the future from investors or third parties. 

There is no assurance that the Company will be able to obtain additional rounds of funding on substantially the same 

terms as outlined in this Offer Document or at all. The Company’s value may be materially affected if the required additional 

funding is not available.

Prolonged impact due to COVID on the university sector:  QPay operates in the 

university sector. While this varies from country to country, this industry is heavily depend-

ent upon the overall level of business activity both globally and in Australia. A prolonged negative im-

pact due to COVID may adversely affect QPay's performance by reducing the performance, transactions, and income of 

the different stakeholders with the QPay ecosystem. This could materially affect demand for QPay's products and services 

through reduced business numbers. Any of these developments could have an adverse impact on QPay's business, finan-
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Intellectual property risk: The protection of the Company’s intellectual property is critical to our business and com-

mercial success. If we are unable to protect or enforce the Company’s intellectual property rights, there is a risk that other 

companies will copy our product and technology, which could adversely affect our ability to compete in the market.

Partner bank, card scheme, vendor and third party arrangements may not be effective, and/or may change: 

QPay’s Mastercard is reliant on partners fulfilling their obligations to provide services to QPay. QPay’s business is reliant on 

the services of some partners which are “white labelled” to form part of QPay’s own product services. There is a risk that 

partners will not complete the services or provide the goods or materials required by QPay in a timely manner or at all so 

that QPay cannot provide these services to its customers.By partnering with an existing ADI holder and card scheme to 

launch its services there are risks that changes in the operating environment, regulatory environment in which the part-

ners operate, leadership or strategic direction of the bank may create challenges in offering a service to QPay’s customers. 

These changes could lead to disruption in the timeline or quality of delivering QPay’s product and services to the market.

QPay’s business is also dependent on maintaining relationships with key third party vendors, information technology sup-

pliers, and software and cloud providers. Any change or interruption to QPay’s key third party vendor and software and 

cloud provider relationships, or reduced accuracy or availability of their services may disrupt QPay’s business operations

Insolvency risk: The Company is not yet profitable. The company is seeking to obtain further funding to achieve its 

objectives. There is no guarantee that funding will be available on favourable terms or that the Company will receive any 

level of funding at all..

Key person risk: As an early stage business, the Company is susceptible to the loss 

of key team members as they are considered critical to the continued success of 

the Company. If a key team member was lost, due to illness for example, this could 

significantly affect the Company’s ability to continue its operations or achieve its 

business objectives as the case may be.

Technology risk:  The Company uses a number of sales, marketing and 

member communication technology solutions. Despite the Company’s 

measures to effectively manage these systems and risks, if any of these 

technologies were to fail without notice, it could interrupt the Company’s 

ability to sell or communicate with customers, which could have a direct 

impact on revenue and profitability.

Brand risk: If the Company does not maintain consistent 

levels of quality and service in its offering, the Company’s 

brand and reputation could be damaged. In an increasingly 

connected world, damage to a company’s brand and repu-

tation can be catastrophic. The Company is acutely aware of 

this risk and is vigilant to ensure that it maintains a consist-

ently high level of product quality and customer service.
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Financial Information
Below are the financial statements of QPay Holdings Pty Ltd for the period from the date of incorporation to 31 May 2021, based on ma-

nagement accounts, and accordingly may be subject to change.

Also below are the statements for the QPay group’s Australian operating entity, MySmock Pty Ltd for the financial year ended 30 June 2020 

and calendar year 2019, 2018, and 2017, which have been prepared in accordance with the Accounting Standards. 

We have provided calendar year financial statements to demonstrated the cyclical nature of the business, which is closely tied to the uni-

versity year calendar (which starts in February and concludes in November).

All information in this section has been adopted by the Directors and should be read in conjunction with the risk factors included in section 

above and other information contained in the Offer document. The Company financial statements have been prepared in accordance with 

the measurement and recognition criteria of Australian Accounting Standards.

The financial report has been prepared on a going concern basis, which contemplates the continuity of business activities and the realisa-

tion of assets and settlement of liabilities in the normal course of business. 

The ability for the Company to continue as a going concern is dependent on the following:

• Universities to operate as normal, even in a digital capacity, in a post COVID environment

The Company and its associated products have matured and is now focused on scaling its business, by executing its growth strategy. The 

Company believes with the funds raised, it will be able to achieve its objectives.

    



New Company Structure
With QPay growing to other countries, the company was previously conducting its operations under MYSMOCK PTY LTD, an entity incorporated in 

Australia. From 20 October 2020, new entities were incorporated for all of our international countries we are operational in.For consolidation and 

reporting purposes across all entities, a holding company, QPay Holdings Pty Ltd, was also created and all shareholdings in the separate entities 

were wholly acquired by the holding company, making them 100% wholly owned subsidiaries of the holding company, QPay Holdings Pty Ltd..
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QPAY HOLDINGS PTY LTD Cash 

Flow statement

20 Oct 2020 - 

31 May 2021 

($)

Investing Activities

Other cash items from investing activities (1,370,045)

Net Cash Flows from Investing Activities (1,370,045)

Financing Activities

Other cash items from financing activities 1,370,045

Net Cash Flows from Financing Activities 1,370,045

NET CASH FLOWS -

Cash & Cash Equivalents

Cash & cash equivalents at beginning of 

period
-

QPAY HOLDINGS PTY LTD 

Balance Sheet

31 May 2021 

($)

Assets

Current Assets

Shares in Subsidiaries 420,045

Total Current Assets 420,045

Non-current Assets

Loan - Mysmock Pty Ltd (15) 950,000

Total Non-current Assets 950,000

NET ASSETS 1,370,045

Equity -

2nd Round Capital 950,000

Angel Round Share Capital 400,000

Full Paid Ordinary Shares 20,045

Total Equity 1,370,045.00

QPAY HOLDINGS PTY 

LTD  P&L

20 Oct 2020 - 

31 May 2021 

($)

Gross Profit -

Net Profit -

QPAY HOLDINGS PTY 

LTD Statement of 

changes in equity

20 Oct 20 

-31May 21 

($)

Equity

Opening Balance -

2nd Round Capital 950,000

Angel Round Share Capital 400,000

Full Paid Ordinary Shares 20,045

Total Equity 1,370,045.00



MYSMOCK PTY LTD BALANCE SHEET FY2020 ($) CY2019 ($) CY2018 ($) CY2017 ($)

Current Assets

Cash at Bank 415,640 535,073 723,877  683,456

Rental Bond Deposit 7,150 0 0 0

Accounts Receivable (9) 0 0 0 0

R&D Provision 67,061 67,061 140,298 54,994

Total Current Assets 489,851 602,134 864,175 738,450

Non-Current Assets

QPay CA Receivable (10) 0 0 0 0

QPay UK Receivable (11) 54,465 54,465 54,465 54,465

QPay US Receivable (12) 1,000 1,000 1,000 1,000

Total Non-Current Assets 55,465 55,465 55,465 55,465

Total Non-Current Assets 545,316 657,599 919,640 793,915

Current Liabilities

Accounts Payable (13) 0 0 0 0

Business AMEX 3,696 6,465 849 158

ATO - Running Balance (56,808) 0 0 0

GST (1,425) (21,808) (37,537) (3,673)

PAYG Withholdings Payable 17,864 19,893 27,430 10,988

Superannuation Payable 2,348 10,022 7,664 6,399

Wages Payable - Payroll 0 (12,139) 0 567

Non-Current Liabilities

Total Liabilities (34,323.87) 2,433 (1,594) 14,439

Net Assets 579,640 655,166 921,234 779,476

Equity

2nd Round Capital 950,000 950,000 950,000 570,000

1st Round Capital 400,000 400,000 400,000 400,000

Current Year Earnings 31,925 (170,350) (199,927) (73,266)

Full Paid Ordinary Shares 20,090 20,090 20,090 20,090

Retained Earnings (494,574) (494,574) (248,929) (137,348)

Share buy-back dividend (50,000) (50,000) 0 0

Total Equity 579,640 655,166 921,234 779,476
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MYSMOCK PTY LTD P&L FY2020 ($) CY2019 ($) CY2018 ($) CY2017 ($)

Revenue

Revenue 767,825 1,013,347 564,129 207,448

Total Revenue 767,825 1,013,347 564,129 207,448

Less COS

COS (2) 423,053 539,708 300,455 110,486

Gross Profit 344,772 473,639 263,674 96,962

Plus Other Income

Government Grants(1) 139,886 6,000 4,000 52,000

Total Income 484,658 479,639 267,674 148,962

Expenses

Accounting 242 6,250 3,200 0

Advertising (14) 64,691 70,012 66,258 83,163

Consulting 15,849 40,870 25,460 7,891

Depreciation 2,344 2,344 3,475 5,668

Freight & Courier 3,322 2,032 9,435 5,424

Hosting 722 17 25,852 0

Insurance 6,764 917 7,477 1,367

Legal expenses 0 2,000 3,600 3,350

Misc Expenses 1,620 2,198 2,515 734

Office Expenses 8,991 4,742 (1,281) 1,267

Prepaid Card Fees (3) 127,273 138,876 102,206 0

Printing & Stationery 0 3,699 867 726

Rent 32,943 31,821 28,325 12,639

Software Costs 32,304 39,055 11,087 693

Subscriptions 2,982 3,742 1,087 1,061

Superannuation 32,271 36,188 22,843 16,777

Telephone & Internet 1,818 2,592 4,846 5,303

Travel 14,282 21,673 9,002 24,317

Wages and Salaries 382,113 381,569 240,448 176,596

Total Expenses 730,531 790,597 566,703 346,976

Provision for R&D Tax Offset 0 (67,061) (85,304) (54,994)

Total Net Profit (245,874) (243,897) (213,725) (143,020)



Financial Information 
cont.
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MYSMOCK PTY LTD Cash 

Flow statement
FY2020 ($) CY2019 ($) CY2018 ($) CY2017 ($)

Operating Activities (OA)

Receipts from customers (4) 6,256,239 8,691,090 10,188,250 (18) 8,491,426

Payments to suppliers (5) (6,170,823) (8,372,738) (10,103,269) (8,435,008)

Payments to employees (528,722) (427,537) (263,270) (190,043)

Cash receipts from other OA (16) 203,731 144,052 (25,052) 63,366

Net cash flows from OA (239,574) (137,575) (341,973) (116,429)

Investing Activities (IA)

Payment for PPE (2,344) - (4,406) (6,614)

Proceeds from PPE - - 931 1,022

Net cash flows from IA (2,344) - (3,474) (5,591)

Financing Activities (FA)

Other cash items from FA - (48,270) 378,946 569,867

Net cash flows from FA - (48,270) 378,946 569,867

NET CASH FLOWS (241,918) (188,190) 33,498 447,846

Cash & Cash Equivalents

Cash & cash equivalents at beginning 

of period
653,772 716,708 683,209 235,363

Net change in cash for period (241,918) (188,190) 33,498 447,846

Cash and cash equivalents at end of 

period
411,854 528,518 716,708 683,209



29

MYSMOCK PTY 

LTD Statement of 

changes in equity

FY2020 ($) CY2019 ($) CY2018 ($) CY2017 ($)

Opening Balance  (17) 825,515 921,233 779,475 286,452

2nd Round Capital - - 380,000 570,000

Current Year Earnings (245,874) (216,068) (238,241) (76,977)

Share Buy-Back Dividend - (50,000) - -

Total Equity 579,640 655,165 921,234 779,475

Notes to QPay Holdings Pty Ltd & MySmock Pty Ltd Financial Statements:

1. Government grants includes R&D rebate and Jobkeeper payments

2. Includes direct costs to run the multiple QPay platforms, including server related costs and online payment processing charges

3. Costs to run the Mastercard program with our previous card partner. As we have now partnered with an ADI institution, from Jan 2021 these 

costs will no longer be incurred.

4. Total transaction value processed on our platforms which revenue is derived from

5. Total transaction value processed on our platforms which COGS is derived from

6. The final portion of the total funds raised, occurred and was transferred in this time period

7. Intercompany loan for UK subsidiary setup costs

8. Intercompany loan for US trip expenditure

9. The Company changed its accounting method from cash accounting to accrual accounting to accurately recognise revenue in the relevant 

time period

10. Intercompany loan for QPay Canada subsidiary setup costs

11. Intercompany loan for QPay UK subsidiary setup costs

12. Intercompany loan for US trip expenditure

13. The Company changed its accounting method from cash accounting to accrual accounting to accurately recognise Cost of Sales in the 

relevant time period

14. Includes Sponsorship of free QPay services, University orientation week activation campaigns and Ads

15. Loan receivable in holdings - MySmock Pty Ltd raised money using a SAFE Note, and novated the agreement to QPay Holdings Pty Ltd and 

subsequently converted to an equivalent priced equity offer

16. Items include R&D grant, jobkeeper payments and government grants

17. The equity position of MySmock were transferred to QPay Holdings Pty Ltd upon it's creation, but this reflects the equity position as of the 

end of FY2020, before the creation of QPay Holdings Pty Ltd

18. As our margins increased (page 11), QPay targeted higher margin transactions at a lower volume, rather than a higher volume with lower 

margins.
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Historical financial information
The Company’s historical performance has been in line with management expectations. The Company has managed to approxi-

mately double its growth YOY and saw a 10 fold increase on its margins since 2017, and has seen its total revenue increase with the 

ongoing addition of services and customer growth. The Company achieved its major milestone of $1m Revenue in 2019, only two 

years after its growth into universities around Australia.

In FY20 the company’s operations were affected by COVID and its associated lockdown effect, closing down universities for a period 

of 6 months. The university sector managed to adapt to the ongoing situation and moved the majority of their student activities and 

education to a digital environment. Despite the shift, tuition fees were not reduced, and the majority of supporting services such 

as mental health services, student elections and grant applications were not migrated and either disappeared or happened on a 

manual basis. Towards the end of 2020, universities globally oversaw an effort to move supporting services online. The Company 

invested in product development and released its new offering to university unions, which provides them an all-in-one solution to 

their supporting services. This in turn allowed the Company to capture ancillary services QPay provides across the whole campus in 

a quarter of the time it previously took, whilst maintaining a strong moat for any competing services.

FY22 Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY23

Staff Key Hires

Deploy 

Additional 20,000 

cards

Staff Key Hires

Onboard 50 

merchants for Card 

program

Onboard  additional 25 

universities

Onboard 40 merchants for 

Card program

Onboard  additional 25 

universities

Deploy Additional 30,000 cards

Deploy additional 100,00 cards with global partner

Support Staff Hire

Establish university consortium partnerships

Offer financial marketplace to card holders

Key Assumptions
The forecasted phasing and business focus areas are based on key assumptions about the timing, resourcing and costs 

associated with the delivery of the Company’s products and services.

The overarching key assumptions are:

• Successful Offer fundraise

• University sector existing in a post covid environment

• Retention of Directors and Senior Managers

• Recruitment of additional hires to complete the Org chart

• Stable partnership with ADI

• No new regulatory or compliance requirements

Management comments on 
historical performance and outlook

Prospective financial information
Comments on revenue outlook are inherently uncertain and should not be solely relied upon as they are subject to 

change, uncertainty and unexpected events, many of which cannot be controlled.  

Accordingly, actual results are likely to differ from the forecasts. No representation or assurance is or can be given that 

the forecasts will be achieved. Past performance is no guarantee of future performance. This revenue outlook has been 

prepared by QPay Holdings Pty Ltd using historical data, but has has not been validated by an independent third party.
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Terms of the Offer
QPay Holdings Pty Ltd is offering up to 213, 300 shares at an issue price of $7.03 

per share to raise up to $1,500,000. The key terms and conditions of the Offer 

are set out below. 

A description of the rights associated with the shares is set out in section titled 

"Rights associated with the shares". 

To participate in the Offer, you must submit a completed application form to-

gether with the application money via the Intermediary’s platform. The Inter-

mediary’s website provides instructions on how to apply for shares under the 

Offer at www.birchal.com.

The Intermediary must close the Offer early in certain circumstances. For ex-

ample, if the Maximum Subscription is reached, the Offer must be closed. If the 

Minimum Subscription is not reached or the Offer is closed but not completed, 

you will be refunded your application money.

Investors may withdraw their application during the Cooling-off Period. Fur-

ther information on investor cooling-off rights can be found in the section 

titled "Information about investor rights" of this CSF offer document.

The Offer is not underwritten and there is no guarantee that these funds will 

be raised.

Term Details

Shares Fully-paid Ordinary shares

Price $7.03 per share

Minimum Subscription $500,000

Maximum Subscription $1,500,0000

Minimum parcel size $99.00

Opening date 08/06/2021

Closing date 30/06/2021

Section 3

Information
about the Offer

Use of funds
The following table sets out the intended use of funds raised under this Offer based on the minimum and maximum subscription amounts. 

The Offer is not underwritten and there is no guarantee that these funds will be raised. The cost of the Offer includes the Intermediary's fees 

under the hosting agreement between the Company and the Intermediary. These fees are up to 6% of all funds raised by the Issuer through 

Birchal Financial Services Pty Ltd (Intermediary), plus $2,800 for administration and setup costs. The purpose of the Offer is to raise funds to:

• Hire additional team members to assist with growth and and sales 

in international markets

•  Fund marketing and acquisition activities, including offering cus-

tomers fee free products for a specified period, to capture market 

share quickly

• Cover the operating costs (OPEX) of the Company

Assuming the Offer is successful, we expect that the Maximum Subscrip-

tion amount will be sufficient to meet the Company’s short-term objec-

tives over the next 24 months and a further funding round may not be 

required.

If only the Minimum Subscription amount is raised, the Company may re-

quire further funding in 12-18 months to be able to carry out the remain-

der of its intended activities. Until additional funding is obtained, the 

Company would monitor and reduce marketing, IT & SaaS, office and rent 

costs and continue to focus its cash resources on enhancing the platform.

Other than as specified above, no other payments from the funds raised will be paid (directly or indirectly) to related parties, controlling 

shareholders, or any other persons involved in promoting or marketing the Offer

Intended

Use

Minimum

Subscription

Maximum 

Subscription

Marketing/Sponsorship $87,000 $352,732 

Staff Costs $200,270 $844,431

OPEX $179,930 $210,037

Birchal Costs $32,800 $92,800

Total $500,000 $1,500,000
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Immediately after issue, the shares will be fully-paid shares. There will 

be no liability on the part of shareholders. The rights associated with 

the shares are set out in the Company’s constitution. These rights are 

described below. A copy of the constitution is available on the Interme-

diary’s platform.

Voting rights
Each shareholder has one vote on a show of hands and, on a poll, one 

vote for each share held.

Dividends
Subject to the Corporations Act, the constitution and any specific 

terms on which Shares are on issue, the Company may determine that 

a dividend is or will be payable and the terms on which a dividend is 

payable.

General meetings and notices
Directors have the power to call meetings of all shareholders or 

meetings of only those shareholders who hold a particular class of 

shares. Shareholders who hold at least 5% of the votes which may be 

cast at a general meeting of the Company have the power to call and 

hold a meeting themselves or to require the directors to call and hold 

a meeting.

Board
The Company will be able to appoint and remove Board members 

(including themselves) depending on business need and stage and 

according to the Company constitution. Unless otherwise provided for 

by the Corporations Act, or a specific provision of the constitution, the 

business of the Company is to be managed by, or under the direction 

of the Board. There will be no Board observer rights at this funding 

stage.

Drag-Along and Tag-Along
There are standard drag-along and tag-along provisions. Drag along 

provisions only apply on transfers that have the approval of holders 

of at least 70% of the issued shares in the Company be managed by, 

or under the direction of the Board. There will be no Board observer 

rights at this funding stage.

Rights associated 
with the shares

Winding-Up
If the Company is wound up and there are any assets left over after all 

the Company’s debts have been paid, the surplus is distributed to the 

holders of preference & ordinary shares after secured and unsecured 

creditors of the Company. Preference shareholders have priority over 

the ordinary shareholders to recover their investment funds back.

Restrictions on sale and transfer of shares
Shareholders may not at any time sell or transfer their shares to any 

person or entity unless it is a permitted transfer, which includes:

• A transfer approved by the Board

• Transfers because of death or bankruptcy

• Where a shareholder has at least 15% of the total issued shares, 

a

• Transfer to a trust controlled by the shareholder or direct 

relative

• Or a related body corporate

• Where drag-along or tag-along apply.

A shareholder must not sell or dispose of the shares if that sale or 

disposal would result in:

•  The Company having to issue a disclosure document or a 

product disclosure statement under Chapter 6 or Chapter 7 

respectively, of the Corporations Act

• A competitor holding shares, other than, with the prior approval 

of the shareholders by special resolution.

What can I do with my shares?
Shares in the Company are considered illiquid as they cannot 

easily be transferred or sold. However, there are numerous possible 

circumstances that may create an opportunity for shareholders to 

exit their investment in the Company. These include, but are not 

limited to:

• A trade purchase of the Company

• A listing on a registered stock exchange (e.g.. the ASX)

• A private equity investment in the Company

• A share buy-back by the Company
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Investor Rewards

Reward $2,000+ $5,000+ $10,000+ $200,000+

6 month access for Starter Investor QPay 

Card 

6 month access for Standard Investor QPay 

Card

6 month access for Premier QPay Card

Invite to our Annual Investor Event

In addition to being a shareholder of QPay Holdings Pty Ltd, a range of rewards are being offered for investors.  QPay will offer free 

access to its Mastercard with preloaded deals depending on the Tier selection investors choose and will receive a Bronce, Sliver, 

Gold Investor permanent digital badge in the app. 

The different deals can be viewed at https://getqpay.com/deals/ and individual deal terms will be available in the QPay app.

In addition, you will receive an invite to our annual investor event where you will be able to meet the team, see exclusive new 

product features, and get access to important updates and special promotions.
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Section 4

Information
about investor rights

Cooling-off rights
If you are a retail investor, you have the right to withdraw your ap-

plication under this Offer and to be repaid your application money. 

If you wish to withdraw your application for any reason (including if 

you change your mind about investing in the Company), you must do 

so within five business days of making your application (Cooling-off 

Period).

You must withdraw your application via the Intermediary’s platform. 

You will be able to withdraw your application within the Cooling-off 

Period by following the link and the instructions within your portfolio 

on the Intermediary’s platform.

After your withdrawal has been processed, the Intermediary will 

refund the application money to your nominated account as soon as 

practicable.

Communication facility for the Offer
You can ask questions about the Offer on the communication facility 

available on the Intermediary’s platform. You can also use the 

communication facility to communicate with other investors, with the 

Company and with the Intermediary about this Offer.

You will be able to post comments and questions about the Offer 

and see the posts of other investors on the communication facility. 

The Company and/or the Intermediary will also be able to respond to 

questions and comments posted by investors.

Officers, employees or agents of the Company, and related parties or 

associates of the Company or the Intermediary, may participate in the 

facility and must clearly disclose their relationship to the Company 

and/or Intermediary when making posts on the facility.

Any comments made in good faith on the communication facility are 

not subject to the advertising restrictions in the Corporations Act.

Proprietary company corporate governance obligations

Annual report
We are required to prepare and lodge annual reports with ASIC (within 

four months of the financial year end). The Company has a 30 June 

year end and its financial reports must be lodged by 31 October each 

year.

 

Our financial reports are currently not required to be audited as we 

are a small proprietary company. This means that the Company’s 

financial reports will not be subject to auditor oversight and, therefore, 

there will be no independent assurance of the Company’s financial 

statements. However, the directors are still required to ensure that 

the financial statements give a true and fair view of the Company’s 

financial position and performance and that the financial statements 

comply with the accounting standards. 

We may be required to have our financial reports audited in the future 

if we raise more than $3 million from CSF offers (including this current 

offer and any future offers) or otherwise become a large proprietary 

company.

Distribution of annual report
The Company is not required to notify shareholders in writing of the 

options to receive or access the annual report. Shareholders will not 

be able to elect to receive a copy of the annual report by way of email 

or post. However, shareholders can access the annual report at the 

following address https://cakeequity.com/ (free of charge) or can 

purchase the report from ASIC.

Related party transactions
If we successfully complete this Offer, the rules on related party 

transactions in Chapter 2E of the Corporations Act will apply to the 

Company (for so long as we continue to have CSF shareholders). This 

means that the Company is required to obtain shareholder approval 

before giving financial benefits to related parties of the company (e.g. 

directors and their spouses, children or parents), subject to certain 

exceptions (such as reasonable remuneration provided to directors).

Takeovers
If we successfully complete this Offer and have more than 50 

shareholders, the takeover rules in the Corporations Act will only 

apply to the Company in a very limited way. If someone wants to buy 

more than 20% of the voting shares in the Company, they will be able 

to do so without complying with the takeover rules. This means a 

person may be able to get control of the Company without making a 

formal takeover bid to all shareholders or without seeking shareholder 

approval.

 

Shareholders will not have the benefit of the full protections under 

the takeover rules, which means you may not have the right to vote 

on or participate in a change of control of the company. However, the 

general principles of ensuring shareholders have sufficient information 

and time to consider a change of control, and all have a reasonable 

and equal opportunity to participate in any benefits, will apply to the 

Company. In addition, the Takeovers Panel has jurisdiction to hear 

disputes relating to control of the Company.
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Company
means QPay  Holdings Pty Ltd

Glossary

Cooling-off Period
means the period ending five business days after an ap-

plication is made under this Offer, during which an in-

vestor has a right to withdraw their application and be 

repaid their application money

CSF
means crowd-sourced funding under Part 6D.3A of the 

Corporations Act

Intermediary
means Birchal Financial Services Pty Ltd AFSL 502618

Maximum Subscription
means the amount specified in this CSF offer document 

as the maximum amount sought to be raised by the Offer

Minimum Subscription
means the amount specified in this CSF offer document 

as the minimum amount sought to be raised by the Offer

Offer
means an offer of fully-paid ordinary shares by the Com-

pany under this CSF offer document

Retail investor
has the meaning given to the term “retail client” under 

the Corporations Act

ADI
means Authorised Deposit-Taking Institution

QPay
means QPay  Holdings Pty Ltd




