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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
check the following box.    ¨

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.    ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.    ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

Title of Each Class of

Securities to be Registered

Proposed
Maximum
Aggregate

Offering Price(1)
Amount of

Registration Fee
Class A Common Stock, $0.001 per share par value $253,000,000 $34,509.20(2)

(1) Estimated solely for the purpose of computing the amount of the registration fee pursuant to Rule 457(o) under the Securities Act of 1933. Includes the
offering price of additional shares that the underwriters have the option to purchase.

(2) $27,280 of which was previously paid.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this prospectus is not complete and may be changed. The selling stockholders may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and
the selling stockholders are not soliciting offers to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated April 8, 2013

10,000,000 Shares

CLASS A COMMON STOCK

This is an initial public offering of the Class A common stock of Blackhawk Network Holdings, Inc. All of the 10,000,000 shares of Class A
common stock are being sold by our existing stockholders, including our parent company, Safeway Inc., or Safeway. The selling stockholders
will receive all of the net proceeds from the sale of the shares of our Class A common stock.

Prior to this offering, there has been no public market for our Class A common stock. It is currently estimated that the initial public offering
price of our Class A common stock will be between $20.00 and $22.00 per share. We have applied to list our Class A common stock on the
NASDAQ Global Select Market under the symbol �HAWK.�

Following this offering, we will have two classes of authorized common stock: Class A common stock and Class B common stock. Each share
of our Class A common stock entitles its holder to one vote on all matters to be voted on by stockholders generally. Each share of our Class B
common stock entitles its holder to ten votes on all matters to be voted on by stockholders generally. Holders of our Class A and Class B
common stock vote together as a single class on all matters presented to our stockholders for their vote or approval, except as otherwise required
by applicable law. Our parent company, Safeway, will hold 39,315,772 shares of Class B common stock, representing 75.7% of our total
outstanding shares of common stock, 93.8% of our total outstanding shares of Class B common stock, and 91.6% of the combined voting power
of our outstanding common stock upon completion of this offering, assuming that the underwriters do not exercise their option to purchase
additional shares. The shares being sold in this offering will represent 19.3% of our total outstanding shares of common stock immediately
following this offering.

We are an �emerging growth company,� as that term is used in the Jumpstart Our Business Startups Act of 2012, and, as such, may elect to comply
with certain reduced public company reporting requirements in future reports after the completion of this offering.

See �Risk Factors� beginning on page 18 to read about factors you should consider before buying shares of the Class A common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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Per Share Total
Initial public offering price $ $
Underwriting discount $ $

Proceeds, before expenses, to the selling stockholders $ $
To the extent that the underwriters sell more than 10,000,000 shares of Class A common stock, the underwriters have the option to purchase up
to an additional 1,500,000 shares from the selling stockholders at the initial public offering price less the underwriting discount.

The underwriters expect to deliver the shares against payment in New York, New York on or about                     , 2013.

Goldman, Sachs & Co. BofA Merrill Lynch Citigroup Deutsche Bank Securities
Barclays BMO Capital Markets Credit Suisse

Piper Jaffray Raymond James Wells Fargo Securities

Prospectus dated                     , 2013
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Through and including                     , 2013 (the 25th day after the date of this prospectus), all dealers effecting transactions in our Class A
common stock, whether or not participating in this offering, may be required to deliver a prospectus. This requirement is in addition to a dealer�s
obligation to deliver a prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

Neither we, the selling stockholders nor the underwriters have authorized anyone to provide any information or to make any representations
other than those contained in this prospectus or in any free writing prospectuses we have prepared. Neither we, the selling stockholders nor the
underwriters take any responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.
This prospectus is an offer to sell only the shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so.
The information contained in this prospectus is current only as of its date.

Industry and Market Data

This prospectus includes industry data and forecasts that we obtained from industry publications and surveys, public filings and internal
company sources. Industry publications, surveys and forecasts generally state that the information contained therein has been obtained from
sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of the included information. Statements as to
our ranking, market position and market estimates are based on independent industry publications, third-party forecasts and management�s
estimates and assumptions about our markets and our internal research. We have not independently verified such third-party information nor
have we ascertained the underlying economic assumptions relied upon in those sources, and we

i
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cannot assure you of the accuracy or completeness of such information contained in this prospectus. Such data involve risks and uncertainties
and are subject to change based on various factors, including those discussed under the headings �Risk Factors� and �Cautionary Note Regarding
Forward-Looking Statements� in this prospectus.

Trademarks, Service Marks and Trade Names

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our business. This
prospectus also contains trademarks, service marks and trade names of third parties, which are the property of their respective owners. We do
not intend for our use or display of other companies� trademarks, service marks, trade names or products in this prospectus to imply relationships
with, or endorsement or sponsorship of us by, these other companies. Solely for convenience, the trademarks, service marks and trade names
referred to in this prospectus may appear without the ®, TM or SM symbols, but such references do not constitute a waiver of any rights that
might be associated with the respective trademarks, service marks or trade names.

ii
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PROSPECTUS SUMMARY

This summary highlights selected information included elsewhere in this prospectus and is qualified in its entirety by the more detailed
information and financial statements and notes thereto included elsewhere in this prospectus. Because it is abbreviated, this summary is not
complete and does not contain all of the information that you should consider before investing in our Class A common stock. You should read
the entire prospectus carefully before making an investment decision, including the information presented under the headings �Risk Factors,�
�Cautionary Note Regarding Forward-Looking Statements,� and �Management�s Discussion and Analysis of Financial Condition and Results
of Operations� and the financial statements and the notes thereto included elsewhere in this prospectus. Unless the context otherwise requires,
�Blackhawk Network Holdings, Inc.,� �Blackhawk,� �the Company,� �we,� �us� and �our� refer to Blackhawk Network Holdings, Inc. and
its subsidiaries, and the terms �Safeway,� �Parent� and �Safeway Inc.� refer to our parent company, Safeway Inc., and its consolidated
subsidiaries other than us.

Business

Overview

Blackhawk is a leading prepaid payment network utilizing proprietary technology to offer a broad range of gift cards, other prepaid products and
payment services in the United States and 18 other countries. We believe our extensive payment network provides significant benefits to our
three primary constituents: consumers who purchase the products and services we offer, content providers who offer branded gift cards and other
prepaid products that are redeemable for goods and services, and distribution partners who sell those products. For consumers, we provide
convenience by offering a broad variety of quality brands and content at retail distribution locations and online, enhanced by customer
promotions and loyalty incentive programs that may be offered by our distribution partners. For our content providers, we drive incremental
sales by providing access to millions of consumers and creating new customer relationships. For our distribution partners, we provide a
significant, high-growth and highly productive product category that drives incremental store traffic and customer loyalty. Our technology
platform allows us to efficiently and seamlessly connect our network participants and offer new products and services as payment technology
evolves. We believe the breadth of our distribution network and product content, combined with our consumer reach and technology platform,
create powerful network effects that enhance value for our constituents and fuel growth in our business.

We are one of the largest third-party distributors of gift cards in the world based on the total value of funds loaded on the cards we distribute,
which we refer to as load value. Our extensive network connects to more than 500 content providers and over 100,000 active retail distribution
locations, providing access to over 160 million consumer visits per week. In addition, we sell physical and electronic gift cards to consumers
through both leading online distributors and our website, GiftCardMall.com. In fiscal year 2012, we processed a total load value of $8.5 billion
and over 216 million load transactions.

We offer gift cards from leading consumer brands such as Amazon.com, Applebee�s, iTunes, Lowe�s, Macy�s and Starbucks and from payment
networks such as American Express, MasterCard and Visa. We also distribute prepaid telecom products offered by leading prepaid wireless
telecom brands. In addition, we distribute general purpose reloadable, or GPR, cards provided by Green Dot and NetSpend, the industry leaders
in this product category, as well as PayPower, our own GPR card. REloadit, our proprietary reload network, allows consumers to reload funds
onto certain of their previously purchased GPR cards. Our content provider relationships allow us to provide what we believe is the most
extensive selection of gift card brands and prepaid products in a single shopping

1
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location for consumers seeking to purchase prepaid products both as gifts and for their own use. In 2012, our gift card products represented
approximately 84% of total revenues.

We distribute our products across multiple high-traffic channels such as grocery, convenience, specialty and online retailers. Grocery is our
largest channel and enjoys a high volume of frequent visits from all consumer demographics. Our distribution network includes nine of the top
ten, and approximately 90% of the aggregate grocery store locations operated by the top 50, conventional grocery retailers in the United States
and Canada as reported by Supermarket News on January 30, 2012. These grocery retailers include Ahold, Giant Eagle, Kroger, Loblaws, Publix
and Safeway. We also distribute our products in specialty retailers such as Bed Bath & Beyond, Lowe�s and Staples, in convenience stores such
as QuikTrip and Wawa, and in other retailers such as JCPenney and Kohl�s. In addition to the United States, we distribute our products in 18
other countries, including Canada, the United Kingdom and Australia. We are expanding in Brazil and Korea and we also plan to begin selling in
China in 2013. Our international business accounted for approximately 15% of our total revenues in 2012. Because of the wide array of quality
content we offer and the high-growth, highly productive characteristics of our product category, we have been able to develop strong
relationships with our distribution partners, generally with multi-year contracts containing varying degrees of exclusivity.

We have invested over $100 million in our proprietary technology platform which connects content providers, distribution partners and
transaction processors, and allows consumers to easily load, reload, redeem and manage prepaid cards. We believe our technology capabilities
provide us with significant competitive advantages and cannot be easily replicated.

We have experienced significant growth since our inception in 2001 as we expanded our network. From 2008 through 2012, our revenues grew
from $362 million to $959 million and our Adjusted net income grew from $22.7 million to $50.3 million, representing a compound annual
growth rate, or CAGR, of 27.6% and 22.1%, respectively.

Industry Overview

As paper-based forms of payment have declined over the last several decades, card-based and other electronic forms of payment have increased
significantly, with the development of different types of payment products and services to address specific consumer needs. Gift cards and other
prepaid products represent a large and quickly growing segment within the continuing shift toward electronic payments. Prepaid products
accounted for an estimated $483 billion of load value in the United States in 2011 and are expected to grow at a projected 12% CAGR from
2011 to 2015 according to Mercator Advisory Group�s �U.S. Prepaid Cards Market Forecasts, 2012-2015� research report.

Consumers increasingly view gift cards as convenient self-use products that often provide many advantages over traditional cash, debit and
credit payment methods. This trend towards self-use is redefining the scope of the addressable market in the gift card category.

Digital products and mobile payments are also emerging as the �next generation� in prepaid technology, facilitating convenience and accessibility
for consumers. Many merchants now offer prepaid products that can be purchased online and then delivered electronically either to the
purchaser or to a gift recipient through email or social media. Mobile digital wallet applications are also being offered to provide consumers
greater convenience and flexibility by using their mobile phone as a payment device at the point of sale. Worldwide mobile payment transactions
are expected to grow to $617 billion in 2016 from $172 billion in 2012, according to Gartner�s �Forecast: Mobile Payment, Worldwide,
2009-2016� May 2012 research report. As mobile digital wallets continue to gain more

2
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widespread adoption, consumers will demand integrated solutions for management of their prepaid products. Platforms that can provide digital
market participants with critical prepaid functionality and connectivity between consumers, retailers and payments networks will be best
positioned to share in the rapid growth of this opportunity for mobile digital wallets.

Our Competitive Strengths

Leading Distribution.    We have developed a network of over 100,000 active retail distribution locations across multiple channels, providing us
with frequent access to a large number of consumers. Our diversified distribution capabilities include grocery stores, convenience stores and
specialty and online retailers. The combination of our broad consumer reach, investments in retail store displays and our customized value-add
services, such as merchandising, marketing programs and direct-to-store fulfillment, results in a highly productive third-party prepaid
distribution program.

Breadth of Product and Service Offerings.    We believe that our payment network offers consumers the most extensive assortment of gift cards
and other prepaid products and payment services available in a single shopping location. We currently offer multiple categories of prepaid
products and services, including gift cards, prepaid telecom cards and handsets, and GPR cards and reload services, with access to over 500
consumer brands, retailers and other merchants. The breadth of product categories and depth of our offerings in each category diversify our
revenue streams and position us to benefit from shifting consumer trends.

Innovation.    We have a history of innovation, driven by our strong commitment to consumer research and new product testing. We pioneered
the distribution of gift cards through third-party retail channels. We launched GiftCardMall.com, a third-party online site for the sale of prepaid
products. We have also developed innovative capabilities and services to integrate prepaid products with mobile applications. Our open platform
can support a broad range of retailers, financial institutions, social networks and digital wallets. We also operate in the secondary gift card
market through Cardpool, a gift card exchange that enables consumers to sell unused gift cards at a discount for cash and purchase gift cards at a
discount. We believe that our broad-based industry knowledge in combination with our dedication to consumer research and our proprietary
technology platform will allow us to continue to innovate and enhance the value of our network for all participants.

Proprietary and Scalable Technology.    We have a vertically integrated infrastructure, which includes our proprietary switching and
redemption, processing, settlement and e-commerce systems. We believe that owning and operating our own technology platform provides us
with economic and time-to-market advantages when introducing new products, features and network participants. Our systems are designed to
be highly scalable and reliable, which enables us to respond to rising demand while ensuring high-quality service for our network participants.

Strong Network Effects.    The combination of our broad range of products and leading consumer brands, our extensive footprint of high-traffic
distribution partners and our frequent access to a large consumer base creates strong, self-reinforcing network effects. We believe the growth in
our product offerings, our distribution partners and our consumer base enhance the value we deliver to all network participants. We believe our
network would be difficult to replicate and allows us to drive innovation, create new prepaid products and services and adapt to evolving
payment technologies.

Experienced Management Team.    Our senior management team has extensive experience across a wide range of disciplines relevant to the
payments industry, including technology, distribution, retail program management and financial services.

3
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Our Growth Strategy

Increase Productivity of Our Distribution Partners.    We believe there is a significant opportunity to enhance the productivity of our
distribution partners, which will lead to greater sales at existing retail locations and drive incremental revenue for our business. We have
developed best practices based on our distribution partners� performance over time and we utilize these best practices to help our distribution
partners measure and increase their productivity. Several of these best practices include development of expanded retail displays, use of our
marketing programs and direct-to-store fulfillment solutions, and the inclusion of prepaid card purchases in our distribution partners� loyalty and
rewards programs.

Expand Our Content, Products and Services.    We believe we have the opportunity to increase our revenues by expanding the breadth of our
content as well as the types of products and services that we offer.

� Content.    We believe there is meaningful opportunity to expand the content that is currently available at our points of distribution.
For example, we are expanding our localization initiatives to deliver a customized mix of prepaid products tailored to individual
markets, such as local restaurants, merchants and service providers. We have found that the introduction of new or expanded content
often increases the sales from our fixtures.

� Products and Services.    We believe there is an opportunity to expand the types of products and services we offer to consumers. For
example, we have developed innovative capabilities and services to integrate prepaid products with mobile applications. We believe
that we will be an important provider of gift card solutions for a broad set of digital payment offerings which are being developed by
major and emerging technology companies, payment networks, financial institutions, retailer networks and third-party service
providers. We are also expanding our Cardpool business by introducing card acquisition in grocery and other distribution channels and
integrating Cardpool technology with our mobile application.

Continue to Develop International Markets.    We continue to expand our business in countries with strong growth potential and the appropriate
payment and retail infrastructure to support prepaid products. For example, we have replicated the U.S. model in Canada, where we offer
prepaid products through leading grocery and convenience stores. We also have international operations in Australia, the United Kingdom and
other countries in the European Union, where we have contracted with leading distribution partners. We are expanding in a number of countries
including Brazil and Korea and we also plan to begin selling in China in 2013.

Expand Our U.S. Distribution.    We believe there is opportunity to expand our distribution to new retail partners in the United States. The
strength of our network, the variety of our offered brands and the breadth of our products have made our displays a destination for consumers. In
addition, we believe our products and services have created a highly profitable product category for many of our existing distribution partners,
which presents a compelling value proposition for other potential distribution partners.

Leverage Our Technology and Distribution Infrastructure to Drive Cost Efficiency.    We believe that we have the opportunity to lower our
costs through scale efficiencies, improved systems, cost discipline and continued process improvements. For example, as the overall scale of our
operations has grown over the past three years, our processing and services expense has declined as a percentage of total revenues. We will
continue to use established business processes to identify and execute initiatives to increase back-end integration and leverage infrastructure to
increase the efficiency of our core prepaid card business.
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Our Relationship with Safeway

We are currently approximately 96% owned by Safeway, and Safeway will continue to hold shares of Class B common stock representing a
significant majority of the combined voting power of our outstanding common stock upon completion of this offering. Safeway is also one of
our largest distribution partners. Please see �Certain Relationships and Related Party Transactions� and �Principal and Selling Stockholders.�

Recent Developments�First Quarter Results

Our consolidated financial statements for the quarter ended March 23, 2013 are not yet available. The following expectations regarding our
results for this period are solely management estimates based on currently available information. Our independent registered public accounting
firm has not audited, reviewed or performed any procedures with respect to these preliminary financial data and, accordingly, does not express
an opinion or any other form of assurance with respect to these data.

We expect that for the quarter ended March 23, 2013:

� Our total operating revenues will be $185.1 million; and

� Our net income will be between $0.1 million and $0.3 million.
Key operating results for the quarter ended March 23, 2013 are expected to be as follows:

� Load value: $1.6 billion (compared to $1.3 billion for the quarter ended March 24, 2012);

� Commissions and fees as a % of load value: 9.0% (compared to 9.2% for the quarter ended March 24, 2012);

� Distribution partner commissions paid as a % of commissions and fees: 66.4% (compared to 64.5% for the quarter ended March 24,
2012); and

� Number of load transactions: 36.8 million (compared to 32.7 million for the quarter ended March 24, 2012).
Our actual results may differ from these expectations.

We expect our total operating revenues for the quarter ended March 23, 2013 to be $185.1 million, an increase of 22.1% from total operating
revenues of $151.5 million for the quarter ended March 24, 2012. This increase was due primarily to an increase in load value of 23.0%,
partially offset by a 20 basis point decline in commissions and fees as a percentage of load value.

We expect our net income for the quarter ended March 23, 2013 to be between $0.1 million and $0.3 million compared to net income of $2.9
million for the quarter ended March 24, 2012. This change was due primarily to an increase in distribution partner commissions paid as a
percentage of commissions and fees, the majority of which resulted from an increase in commissions paid to Safeway together with a higher
proportion of sales from international regions that have a higher distribution partner commission, increased marketing expenses net of marketing
revenues and increased distribution partner program development expenses.

Our net income for the quarter ended March 23, 2013 is expected to include an aggregate amount of approximately $4.8 million of net interest
expense, income tax expense and depreciation and amortization. Our net income for the quarter ended March 23, 2013 is also expected to
include an aggregate amount of approximately $2.5 million ($1.6 million after-tax) in stock-based compensation expense, distribution partner
mark-to-market expense, change in fair value of contingent consideration and amortization of intangibles. For the quarter ended March 24, 2012,
the comparable amount of net interest expense, income tax expense and depreciation and amortization was $5.5 million, and the comparable
amount of stock-based compensation expense, distribution partner mark-to-market expense, change in fair value of contingent consideration and
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The foregoing preliminary first quarter results constitute forward looking statements. Actual results may vary materially from the information
contained in these forward-looking statements based on a number of factors. Please refer to the section entitled �Cautionary Note Regarding
Forward-Looking Statements� in this prospectus for additional information.

Risk Factors

Our business is subject to a number of risks of which you should be aware before making an investment decision. These risks are discussed more
fully under the caption �Risk Factors,� and include risks under the headings �Risks Related to Our Business and Industry,� �Risks Related to Our
Ongoing Relationship with Safeway� and �Risks Related to this Offering and Ownership of Our Class A Common Stock.�

Corporate Information

We were founded in 2001 as a division of Safeway. We were incorporated in Delaware as Blackhawk Network, Inc. in 2006 and changed our
name to Blackhawk Network Holdings, Inc. later that year. Our principal executive offices are located at 6220 Stoneridge Mall Road,
Pleasanton, California 94588, and our telephone number at that location is (925) 226-9990. Our website is www.blackhawknetwork.com. The
information available on or that can be accessed through our website is not incorporated by reference into and is not a part of this prospectus and
should not be considered to be part of this prospectus.

We are an �emerging growth company,� as defined in the Jumpstart Our Business Startups Act of 2012. We will remain an emerging growth
company until the earlier of (1) the last day of the fiscal year (a) following the fifth anniversary of the completion of this offering, (b) in which
we have total annual gross revenue of at least $1.0 billion, or (c) in which we become a large accelerated filer, which means that we have been
public for at least 12 months, have filed at least one annual report and the market value of our common stock that is held by non-affiliates
exceeds $700 million as of the last day of our then most recently completed second fiscal quarter, and (2) the date on which we have issued more
than $1.0 billion in non-convertible debt during the prior three-year period. We refer to the Jumpstart Our Business Startups Act of 2012 herein
as the �JOBS Act,� and references herein to �emerging growth company� shall have the meaning associated with such term in the JOBS Act.
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The Offering

Class A common stock offered by the selling stockholders, including
Safeway

10,000,000 shares

Option to purchase additional shares of Class A common stock

The selling stockholders, including Safeway, have granted the
underwriters a 30-day option to purchase up to an aggregate of
1,500,000 additional shares of our Class A common stock.

Class A common stock to be outstanding after this offering

10,000,000 shares (11,500,000 shares if the underwriters� option to
purchase additional shares is exercised in full).

Class B common stock to be outstanding after this offering

41,903,464 shares (40,403,464 shares if the underwriters� option to
purchase additional shares is exercised in full).

Voting power of Class A common stock outstanding after giving effect to
this offering

2.3% (2.8% if the underwriters� option to purchase additional shares
is exercised in full).

Voting power of Class B common stock outstanding after giving effect to
this offering

97.7% (97.2% if the underwriters� option to purchase additional
shares is exercised in full).

Voting rights Following this offering, we will have two classes of authorized
common stock: Class A common stock and Class B common stock.
Each share of our Class A common stock entitles its holder to one
vote on all matters to be voted on by stockholders generally. Each
share of our Class B common stock entitles its holder to ten votes
on all matters to be voted on by stockholders generally.

Holders of our Class A and Class B common stock vote together as
a single class on all matters presented to our stockholders for their
vote or approval, except as otherwise required by applicable law.
Please see �Description of Capital Stock.�

Use of proceeds We will not receive any of the net proceeds from the sale of Class
A common stock by the selling stockholders in this offering. Please
see �Principal and Selling Stockholders.�

Risk factors You should carefully read and consider the information set forth
under �Risk Factors� beginning on page 18 and all other information
set forth in this prospectus before deciding to invest in our Class A
common stock.

Listing and trading symbol We have applied to list our Class A common stock on the
NASDAQ Global Select Market under the symbol �HAWK.�

7

Edgar Filing: BLACKHAWK NETWORK HOLDINGS, INC - Form S-1/A

Table of Contents 17



Table of Contents

The number of shares of Class A and Class B common stock to be outstanding after this offering is based on 51,508,755 shares of common stock
outstanding as of April 2, 2013, adjusted to include:

� an estimated 374,286 shares of Class B common stock (of which 149,940 shares will be sold in the offering as Class A common stock)
that will be issued as a result of the net exercise of a warrant in respect of 750,000 shares at an exercise price of $10.52 per share,
which is contingent upon the completion of this offering (calculated based on the assumed initial public offering price of $21.00 per
share, which represents the midpoint of the estimated offering price range set forth on the cover of this prospectus); and

� 20,423 shares of Class B common stock issuable upon the exercise of outstanding options at a weighted average exercise price of
approximately $6.78 per share, which will be sold in the offering as Class A common stock.

The number of shares of Class A and Class B common stock to be outstanding after this offering excludes:

� an aggregate of up to 1,122,449 shares of Class B common stock issuable upon the exercise of additional warrants outstanding, at a
weighted average exercise price of approximately $16.30 per share, of which 185,204 shares are vested but not yet exercisable, and
937,245 shares will become vested only upon future achievement of performance-based vesting requirements and exercisable with the
passage of time;

� an aggregate of 2,250,000 shares of Class A common stock issuable upon the exercise of warrants issued on April 2, 2013 with a
weighted average exercise price of $20.00 per share, which will become exercisable on the earlier of 181 days after the date of this
prospectus and a change in control, and an additional 15,306 shares of Class A common stock issuable upon the exercise of a warrant
that we are contractually required to issue, which will have an exercise price of $20.00 per share and will become exercisable on the
earlier of 181 days after the date of this prospectus and a change in control;

� 3,467,777 shares of Class B common stock issuable upon the exercise of options outstanding at a weighted average exercise price of
approximately $14.52 per share;

� 646,000 shares of Class B common stock subject to stock appreciation rights outstanding at a weighted average exercise price of
approximately $18.50 per share, which will be settled in shares of our Class B common stock;

� 116,900 unvested restricted stock units outstanding, which will be settled in shares of our Class B common stock;

� an additional 304,118 shares of Class B common stock reserved for future issuance under our Second Amended and Restated 2006
Restricted Stock and Restricted Stock Unit Plan, or the 2006 Plan, and our Amended and Restated 2007 Stock Option and Stock
Appreciation Right Plan, or the 2007 Plan, which will become available for issuance as shares of Class A common stock under our
2013 Equity Incentive Award Plan after completion of this offering; and

� an additional 3,000,000 shares of Class A common stock that will be reserved for future issuance under our 2013 Equity Incentive
Award Plan, which will become effective immediately prior to the completion of this offering.

Conventions that Apply to this Prospectus

Except as otherwise indicated, all information in this prospectus assumes:
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� an initial public offering price of $21.00 per share (which represents the midpoint of the estimated offering price range set forth on the
cover of this prospectus);

� no exercise of the underwriters� option to purchase additional shares from the selling stockholders;

� the implementation of a 1-for-2 reverse stock split of our common stock effective as of April 1, 2013, applied retroactively to all
numbers of common shares and per common share data;
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� the filing of our amended and restated certificate of incorporation, which will occur immediately prior to the completion of this
offering; and

� the reclassification of shares of common stock held by our stockholders of record as of immediately prior to the completion of this
offering into shares of Class B common stock on a share-for-share basis.

When the selling stockholders consummate sales of Class B common stock in this offering, the shares of Class B common stock sold will
automatically convert into shares of Class A common stock on a share-for-share basis. As a result, purchasers of our common stock in this
offering will only receive Class A common stock, and only Class A common stock is being offered by this prospectus. Shares of Class B
common stock that are not sold by the selling stockholders will remain Class B common stock unless otherwise converted into shares of Class A
common stock as described under �Description of Capital Stock.�
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Summary Consolidated Financial Data

The following tables present a summary of our consolidated financial data and other operational and financial data for the periods ended on or as
of the dates indicated. You should read this information together with �Selected Consolidated Financial Data,� �Management�s Discussion and
Analysis of Financial Condition and Results of Operations,� our consolidated financial statements, related notes and other financial information
included elsewhere in this prospectus. This summary of our consolidated financial data is not intended to replace the financial statements and is
qualified in its entirety by the financial statements and related notes included elsewhere in this prospectus. Our historical results are not
necessarily indicative of our future results.

We use a 52- or 53-week fiscal year ending on the Saturday closest to December 31, and our fiscal quarters consist of three 12-week periods and
one 16- or 17-week period. The fiscal years presented in the tables below consist of the 53-week period ended January 3, 2009, or 2008, and the
52-week periods ended January 2, 2010, or 2009, January 1, 2011, or 2010, December 31, 2011, or 2011, and December 29, 2012, or 2012. As
used in this prospectus, italicized terms reference line items appearing in our consolidated financial statements.
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We derived the statement of operations data for 2010, 2011 and 2012 and the balance sheet data for 2011 and 2012 from our audited
consolidated financial statements included elsewhere in this prospectus. We derived the statement of operations data for 2008 and 2009 and the
balance sheet data for 2008, 2009 and 2010 from our audited consolidated financial statements (which we adjusted for the impact of redeemable
equity) not included in this prospectus.

2008 2009 2010 2011 2012
(in thousands, except per share amounts)

CONSOLIDATED STATEMENT OF INCOME DATA:
OPERATING REVENUES:
Commissions and fees $ 327,874 $ 419,086 $ 499,260 $ 639,633 $ 786,552
Program, interchange, marketing and other fees(1) 26,909 70,225 64,611 87,551 103,432
Product sales 7,030 14,682 13,858 24,622 69,085

Total operating revenues 361,813 503,993 577,729 751,806 959,069

OPERATING EXPENSES:
Distribution partner commissions 207,786 266,254 315,087
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