SECURITIES AND EXCHANGE COMMISSION Washington, D.C. 20549[image: ][image: ]

SCHEDULE 13D

Under the Securities Exchange Act of 1934

(Amendment No. 4)*


Repay Holdings Corp
[image: ]

(Name of Issuer)


Class A Common Stock, par value $0.0001 per share
[image: ]

(Title of Class of Securities)
[image: ]



(CUSIP Number)


Robert MacArthur

c/o Forager Fund L.P., 2025 3rd Av North, Suite 350
Birmingham, AL, 35203
(205) 383-4763
[image: ]

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)

05/18/2026
[image: ]

(Date of Event Which Requires Filing of This Statement)


If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. [image: ]

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).
[image: ][image: ]







SCHEDULE 13D

CUSIP No.


Name of reporting person

1
Forager Fund, L.P.

Check the appropriate box if a member of a Group (See Instructions)

· [image: ] (a)
[image: ] (b)

· SEC use only

Source of funds (See Instructions)

4
WC

5



6




Number of

Shares
Beneficially
Owned by
Each
Reporting
Person
With:



11


12


13


14


Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
[image: ]


Citizenship or place of organization

DELAWARE

Sole Voting Power

7
11,106,548.00

Shared Voting Power

8
0.00

Sole Dispositive Power

9
11,106,548.00

Shared Dispositive Power

10
0.00

Aggregate amount beneficially owned by each reporting person

11,106,548.00

Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)
[image: ]


Percent of class represented by amount in Row (11)

12.4 %

Type of Reporting Person (See Instructions)

PN





SCHEDULE 13D

CUSIP No.


Name of reporting person

1
Forager Capital Management, LLC

Check the appropriate box if a member of a Group (See Instructions)


2

3

4


5


6




Number of

Shares
Beneficially
Owned by
Each
Reporting
Person
With:



[image: ] (a)

[image: ] (b)

SEC use only

Source of funds (See Instructions)

WC

Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
[image: ]


Citizenship or place of organization

DELAWARE

Sole Voting Power

7
11,106,648.00

Shared Voting Power

8
0.00

Sole Dispositive Power

9
11,106,648.00

Shared Dispositive Power

10


0.00

11 Aggregate amount beneficially owned by each reporting person 11,106,648.00
Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)

12
[image: ]

Percent of class represented by amount in Row (11)

13
12.4 %

Type of Reporting Person (See Instructions)

14
IA




SCHEDULE 13D

CUSIP No.


Name of reporting person

1
Edward Kissel

Check the appropriate box if a member of a Group (See Instructions)


2

3

4


5


6




Number of

Shares
Beneficially
Owned by
Each
Reporting
Person
With:



11


12


13


14



[image: ] (a)

[image: ] (b)

SEC use only

Source of funds (See Instructions)

AF

Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
[image: ]


Citizenship or place of organization

UNITED STATES

Sole Voting Power

7
0.00

Shared Voting Power

8
11,106,648.00

Sole Dispositive Power

9
0.00

Shared Dispositive Power

10
11,106,648.00

Aggregate amount beneficially owned by each reporting person

11,106,648.00

Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)
[image: ]


Percent of class represented by amount in Row (11)

12.4 %

Type of Reporting Person (See Instructions)

IN, HC





SCHEDULE 13D


CUSIP No.


Name of reporting person

1
Robert MacArthur

Check the appropriate box if a member of a Group (See Instructions)

· [image: ] (a)
[image: ] (b)


3

4


5


6




Number of

Shares
Beneficially
Owned by
Each
Reporting
Person
With:



11


12


13


14



SEC use only

Source of funds (See Instructions)

AF

Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)
[image: ]


Citizenship or place of organization

UNITED STATES

Sole Voting Power

7
0.00

Shared Voting Power

8
11,106,648.00

Sole Dispositive Power

9
0.00

Shared Dispositive Power

10
11,106,648.00

Aggregate amount beneficially owned by each reporting person

11,106,648.00

Check if the aggregate amount in Row (11) excludes certain shares (See Instructions)
[image: ]


Percent of class represented by amount in Row (11)

12.4 %

Type of Reporting Person (See Instructions)

IN, HC





SCHEDULE 13D

Item 1.	Security and Issuer

Title of Class of Securities:

(a)
Class A Common Stock, par value $0.0001 per share

Name of Issuer:

(b)
Repay Holdings Corp

Address of Issuer's Principal Executive Offices:

(c)
3060 PEACHTREE ROAD NW, SUITE 1100, ATLANTA, GEORGIA , 30305.

Item 1 The aggregate percentage of shares owned by each person named herein is based on 89,672,978 shares of Common Stock Comment: outstanding as of April 29, 2026, as reported in the Issuer's Quarterly Report on Form 10Q for the fiscal quarter ended March 31,

2026, filed with the Securities and Exchange Commission on May 4, 2026.

Item 2.	Identity and Background

Item 3.	Source and Amount of Funds or Other Consideration

Item 4.	Purpose of Transaction

On May 18, 2026, the Reporting Person issued a public letter to stockholders of the Issuer regarding the Issuer Board of Directors' response to the Reporting Person's non-binding proposal to acquire all outstanding shares of the Issuer for $4.80 per

share in cash. The Reporting Person continues to believe that a transaction involving the Issuer may be in the best interests of stockholders and remains willing to engage in discussions regarding a potential transaction. A copy of the letter is filed as Exhibit 99.3 hereto and incorporated herein by reference. There can be no assurance that any discussions that may occur between the Reporting Persons and the Issuer with respect to the proposal will result in the entry into a definitive agreement concerning a transaction or, if such a definitive agreement is reached, will result in the consummation of a transaction provided for in such definitive agreement. Discussions concerning a transaction may be terminated at any time and without prior notice. Entry into a definitive agreement concerning a transaction and the consummation of any such transaction will be subject to a number of contingencies that are beyond the control of the Reporting Persons, including the approval of the Board of Directors of the Issuer, and the satisfaction of any conditions to the consummation of a transaction set forth in any such definitive agreement.

Item 5.	Interest in Securities of the Issuer

Item 6.	Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer

Item 7.	Material to be Filed as Exhibits.

Item 7 of the Schedule 13D is hereby amended and supplemented to incorporate the following: The following document is filed

as an exhibit: Exhibit 99.3 - Letter to Stockholders, dated May 18, 2026

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Forager Fund, L.P.

Signature:	/s/ Robert MacArthur

Name/Title: Managing Partner

Date:	05/18/2026

Forager Capital Management, LLC

Signature:	/s/ Robert MacArthur

Name/Title: Managing Partner

Date:	05/18/2026

Edward Kissel

Signature:	/s/ Edward Kissel

Name/Title: Edward Kissel

Date:	05/18/2026

Robert MacArthur

Signature:	/s/Robert MacArthur

Name/Title: Robert MacArthur

Date:	05/18/2026

EXHIBIT 99.1
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FORAGER

May 18, 2026

Dear Repay Stockholders,

We are wrifing to inform you that the Board of Directors (the “Board”) of Repay Holdings Corp. ("Repay” ot the
“Company”) continues to refuse any meeling regarding our all-cash offer to purchase all outstanding common stock
of Repay o §4.80 per share.

We wwere not surprised by the Board's initial response. Directors asked to evaluate a transaction that could eliminate
their roles are placed in a difficult and conflicting position. Saying “no” is casy. Delaying is casy. In many situations,
buyers eventually lose interest, move on, and the status quo prevails

Saying “no” is even a reasonable fist step for a Board attempting to negotiate better terms for stockholders. But
refusing to meaningfully engage with a buyer offering a 75% premium alk cash proposal suggests the Boardis more
focused on avoiding a transaction to preserve its posifions than determining whether a superior outcome s
achievable for stockholders.! How can the Board credibly claim i is actingin your best interests when it has refused
to determine whether additional value, better terms, or other protections may be attainable through
engagement?

The Board provided no arithmetic or cconomic justification, just a conchisory rejection with boilerplate references
to long-temn value. The Board's subsequent refusal to meaningfully sgage now materially changes how
stockholders should view the motive behind the rapid implementation of the poison pill

Evaluation of this conductwill not be limited only to Repay stockholders. Institutional investors and proxy advisors
pay close attention when directors adopt defensive measures without stockholder approval and then refuse to
substantively engage on credible, premium offers. One of Repay’s own stockholders maintains a publicly stated
policy of opposing directors who adopt poison pills without stockholder approval. These govemance dedsions will
carry implications beyond this boardroom.

Because the Board's response ultimately amounts to some vasiation of “trust us,” we believe stockholders should
review the economic reality and historical record to decide whether that trust is justified.

KUBRA Transadion Belies Board’s Claim that $4.80 is “Significantly Undervalued”

The Board stated our $4.80 per share proposal “significantly undervalued” the business to such a degree that it
didn't even warrant a mecting, Yet the math underying the Board's own capital allocation dedisions directly
contradict that conclusion. T oday, Repay can repurchase its own shares in the public market at $3.47 per share,
nearly  40% discount to the supposedly “significantly undervalued” price of $4.80.2 Instead of repurchasing Repay
common stock, however, the Board chose to commit §372 milkon to the KUBRA acquisition despite Repay's enfize
market capitalization being only $305 million

Repay has stated that KUBRA will only be 25% free-cash-flow accretive, and not until 2028, Using the midpoint of
Repay's 2026 adjusted EBITDA guidance and Repay’s 45% free- cash-flow conversion targe, that imples roughly
416 milion of incremental froe cash flow by 2028. On 2 $372m purchase price, that equates to only a 4% ield And
that comes only after years of integration, leverage, synergy assumptions, and ezecution risk.
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By compatison, every dollar used to repuschase Repay common stock a the aarrent trading price would imply
‘nearly 40% upside just to reach our existing proposal price of $4.80 per share. That comes with no execution risk.

The Board's position cannot be reconciled with s capital allocation decisions: if $4.80 is truly “significantly
undervalued,” then repurchasing Repay shares at $3.47 is mathematically a better investment than
KUBRA.

Ruepay Stockholders Have Seen This Mowie Before

This is not the fist time the Board has asked stockholders to trust its judgment regarcing strategic altematives
Repay nounced a strategic review in March 2025 when the stock was tracing around §7 per share. The Board
ultimately chose not to pursue a transaction. B efore our proposal became public approximately thitteen months
later, the stock had decined to approximately §2.30 per share

That outcome was no accident. Since Repay became a public company on July 11, 2019, the Company has
completed dght acquisitions with aggregate announced value of approzimately §912.5 million: TriSource, APS
‘Payments, Ventanex, cPayPlus, CPS Payment Services, BillingT ree, Kontro, and Payix. That figure exchides the
pending $372 million KUBRA acquisition.

Vet today, Repay’s enfire enterprise value s only §673 milkon (excluding the tax receivable agroment liabilty, and
4865 millon if including that lisbiity). That figure reflects the value of the entize Company, not just the soquired
assets. In otherwords, the Board has already spent $912.5 million on acquisitions even though the entire
enterprise is worth only $673 million today. This is not the track record of a Board that has camed the right to
ask stockholders to sign up for the sequel.

Stockholders Consistently Left Behind

Repay's total stockholder retun has substantially underperformed the peer group selected by the Board itself in the
Company's own progy disclosures
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That naturally leads to a broader question: has this Board camed the level of deferaoe it is now demanding from
stockholders? We arenot here to dragindividual directors through the mud In fact, we repeatedly attempted to
et privately with the Board to avoid a public dispute ke this akogether But the Board rejecting a 75% premium
all-cash offer without meaningful engagement inevitably places its own jadgment and track record under scmtiny.

Collectively, Paul Garcia, Maryann Gosbel, Pete Kight, and Richard Thombusgh have served on 14 outside public
company boards over the course of the last ten years (tickers: SBCF, DL, UNH, TFC, DNB, WSTC, BILL, INDI,
HBAN, BLKB, SPGI, CSTR, CS, and NEWS). Across these board tenures, the median cumulative
performance trailed the S&P 500 by approximately 57%

Board Member

Maryann Goebel Seacoast Banking Corporation of Florida ~ SBCF.
Paul R Garcia Deluse Cosporation DLX 1193%
Paul R Garcia UnitedHealth Group Incorporated. UNH | 776%
Paul R Garcia Truist Financial Corporation TFC 38%
Paul R Garcia Dun & Bradstreet Holdings, Inc. DNB 274%
Paul R Gascia West Cosporation WSTC

Pete Kight BILL Holdings, Tnc BILL 27%
Pete Kight indie Semiconductor, Inc. INDI 659%
Pete Kight Huntington Bancshares Incorporated  HBAN  -83.4%
Pete Kight Blackbaud, Inc. BLKB 80%
Richard E. Thornbucgh  S&P Global, Inc SPGL  9071%
Richard E. Thornbusgh  Capstar Financial Holdings, Tnc. CSTR 189%
Richard E Thornbusgh  Credit Suisse Group AG cs 2160%
Richard E. Thornburgh  NewStar Financial, Inc NEWS 16

N U e e vl ST 00 -

These ate not the resuls that eam blind trust from stockholders.

‘We Remain Committed at $4.80
We obviously like the Company and its employees. Our §4 80 per share offer remsins outstanding and actionable.

Rather than meaningful engagement regarcing a 75% premium all-cash offer, the B oard has decided for you that
stockholders should once again trust a historical record that has faled to create value.

Stockholders should ask a few simple questions: Why is the Board so urwilling to engage? Why was a poison pill
adopted so quickly without stockholder vote before substantive engagement ocasrred? Why was the KUBRA
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transaction announced after the stockholder nomination window closed? Why is Repay not repurchasing shares o
$3.47 per share rather than acquising KUBRA if $4.80 is so significantly undervalued?

We remain ready to engage immediately. Our advisors and counsel are prepared to begin diligence and negotiste a
transaction document. Stockholders should expect meaningful engagement and a credible explanation for why that
engagement has bem refused

Sincerely,

Forager Capifal Management

+ Forageds original propesal offered $4.80 per shate in cash Based on Repay’s 30-trading-day volume-weighted ave age price of
approximately §2.74 thiough the close on Apsl 15, 2026, the proposal implied a premium of approximately 75% (#4.80 / §2.74)
-1=75.2%)

2 Repay's May 15, 2026 clesing price of $3.47, the propesal implied a premium of approximately 38.3% ((#4.80 / $347) - 1)
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