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Item 2.02. Results of Operations and Financial Condition.

On November 14, 2019, Repay Holdings Corporation (the “Company”) issued a press release announcing the results of the Company’s operations for the quarter and nine months ended September 30,
2019.

A copy of the Company’s press release is attached hereto as Exhibit 99.1 and is hereby incorporated by reference in this Item 2.02. As provided in General Instruction B.2 of Form 8-K, the information
and exhibits contained in this Item 2.02 shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor shall they be deemed
to be incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing.

Item 7.01. Regulation FD Disclosure.

On November 14, 2019, the Company provided supplemental information regarding the Company and its business and operations in an investor presentation that will be made available on the investor
relations section of the Company’s website.

A copy of the investor presentation is attached hereto as Exhibit 99.2 and is hereby incorporated by reference in this Item 7.01. As provided in General Instruction B.2 of Form 8-K, the information and
exhibits contained in this Item 7.01 shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act, nor shall they be deemed to be incorporated by reference in any filing under the

Securities Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

Exhibit No. Description
99.1* Press release issued October 14, 2019 by Repay Holdings Corporation.
99.2* Investor Presentation, dated November 2019

*  Filed herewith
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Timothy J. Murphy
Chief Financial Officer



Exhibit 99.1

REPAY Reports Third Quarter 2019 Financial Results and Increases Outlook for Full Year 2019

ATLANTA, November 14, 2019 -- Repay Holdings Corporation (NASDAQ: RPAY) (“REPAY” or the “Company”), a leading provider of vertically-integrated payment
solutions, today reported financial results for its third quarter and nine months ended September 30, 2019.

“We are proud of our third quarter results, which included positive contributions from our TriSource acquisition, resulting in year-over-year growth in card payment

volume and gross profit of 40% and 39%, respectively,” said John Morris, CEO of REPAY. “We are also thrilled to have recently entered the B2B payments space with
the previously-announced acquisition of APS Payments.”

Three Months Ended September 30, 2019 Highlights

. Card payment volume was $2.6 billion, an increase of 40% over the third quarter of 2018

. Total revenue on a combined basis1 was $41.1 million, an increase of 27% over the third quarter of 2018

. Gross profit was $19.4 million, an increase of 39% over the third quarter of 2018

. Pro forma net loss1 was ($41.4) million, as compared to net income of $3.7 million in the third quarter 2018
. Adjusted EBITDA was $11.9 million, an increase of 29% over the third quarter of 2018

. Adjusted Net Income was $10.4 million, an increase of 49% over the third quarter of 2018

. Adjusted Net Income per share was $0.18

Nine Months Ended September 30, 2019 Highlights

. Card payment volume was $7.3 billion, an increase of 33% over the first three quarters of 2018

. Total revenue on a combined basis was $116.5 million, an increase of 21% over the first three quarters of 2018

. Gross profit was $54.4 million, an increase of 34% over the first three quarters of 2018

. Pro forma net loss was ($32.4) million, as compared to net income of $8.4 million over the first three quarters of 2018
. Adjusted EBITDA was $33.7 million, an increase of 24% over the first three quarters of 2018

. Adjusted Net Income was $27.1 million, an increase of 31% over the first three quarters of 2018

. Adjusted Net Income per share was $0.47

Gross profit represents total revenue less interchange and network fees and other costs of services. Adjusted EBITDA is a non-GAAP financial measure that
represents net income (loss) adjusted for interest expense, tax expense, depreciation and amortization and certain other non-cash charges and non-recurring items.
Adjusted Net Income is a non-GAAP financial measure that represents net income (loss) adjusted for amortization of acquisition-related intangibles and certain other
non-cash charges and non-recurring items. Adjusted Net Income per share is a non-

1 Please refer to “Basis of Presentation” below for an explanation of the presentation of this information.



GAAP financial measure that represents Adjusted Net Income divided by the number of shares of Class A common stock outstanding (on as-converted basis) on
September 30, 2019 (excluding certain shares that were subject to forfeiture on September 30, 2019). See “Non-GAAP Financial Measures” and the reconciliations of
Adjusted EBITDA and Adjusted Net Income to their most comparable GAAP measure provided below for additional information.

Business Combination

The Company was formed upon closing of the merger (the “Business Combination”) of Hawk Parent Holdings LLC (together with Repay Holdings, LLC and its other
subsidiaries, “Hawk Parent”) with a subsidiary of Thunder Bridge Acquisition, Ltd, (“Thunder Bridge”), a special purpose acquisition company, on July 11, 2019 (the
“Closing Date”). On the Closing Date, Thunder Bridge changed its name to Repay Holdings Corporation.

Basis of Presentation

As a result of the Business Combination, the Company was identified as the acquirer for accounting purposes, and Hawk Parent, which owned the business
conducted prior to the closing of the Business Combination, is the acquiree and accounting “Predecessor.” The Company is the “Successor” for periods after the
Closing Date, which includes consolidation of the Hawk Parent business subsequent to the Closing Date. The Company'’s financial statement presentation reflects the
Hawk Parent business as the “Predecessor” for periods through the Closing Date. Where we discuss results for any period ended September 30, 2019, we are
referring to the combined results of the Predecessor for the periods from either January 1, 2019 or July 1, 2019 through July 10, 2019 and the Successor for the period
from the Closing Date through September 30, 2019. The combined basis of presentation reflects a simple arithmetic combination of the Predecessor and Successor
periods. The acquisition was accounted for as a business combination using the acquisition method of accounting, and the Successor financial statements reflect a
new basis of accounting that is based on the fair value of net assets acquired. As a result of the application of the acquisition method of accounting as of the effective
time of the Business Combination, the financial statements for the Predecessor period and for the Successor period are presented on different bases. When
information is noted as being “pro forma” in this press release, it means that the financial statements were adjusted to remove the effects of purchase accounting
adjustments related to the Business Combination. The historical financial information of Thunder Bridge prior to the Business Combination has not been reflected in
the Predecessor period financial statements.

Subsequent Events

On October 1, 2019, as required under the terms of the Business Combination, REPAY issued 3,750,000 additional Class A units in Hawk Parent as a result of the
volume-weighted average trading price of REPAY’s Class A common stock exceeding $12.50 for twenty out of thirty consecutive trading days during the first twelve
months following the closing of the Business Combination. Beginning on the six-month anniversary of the Business Combination, these Class A units in Hawk Parent
may be exchanged for REPAY’s Class A common stock on a one-for-one basis. Also, as a result of the achievement of similar share price triggers, 1,482,500 shares
of REPAY’s Class A common stock held by Thunder Bridge Acquisition, LLC were released from escrow on October 2, 2019 and are no longer subject to forfeiture.



On October 1, 2019, in connection with the post-closing adjustment mechanism for the Business Combination, 39,674 Class A units in Hawk Parent, the parent of the
Predecessor, were cancelled and 20,326 Class A units in Hawk Parent were released from escrow and are no longer subject to forfeiture.

On October 1, 2019, the Company entered into a swap transaction with Regions Bank. On a quarterly basis, commencing on December 31, 2019 up to and including
the termination date of July 11, 2024, the Company will make fixed payments on a beginning notional amount of $140,000,000. On a quarterly basis, commencing on
December 31, 2019 up to and including the termination date of July 11, 2024, the counterparty will make floating rate payments based on the 3 month LIBOR on the
beginning notional amount of $140,000,000.

On October 14, 2019, REPAY announced the acquisition of APS Payments for up to $60 million, which includes a $30 million performance-based earnout. The closing
of the acquisition was financed with a combination of cash on hand and proceeds from borrowings under REPAY’s existing credit facility.

2019 Outlook

The addition of APS Payments is expected to contribute the following to the remainder of 2019:

. $500 million in card payment volume
. $3.5 million in total revenue
. $2.8 million in gross profit

. $1.5 million in Adjusted EBITDA

REPAY now expects the below financial results for full year 2019, which reflects expected contributions from APS Payments. The difference between the Previous
Guidance and the Updated Guidance is solely related to the contributions from APS.

Full Year 2019 Outlook

Previous Guidance Updated Guidance
Card Payment Volume $9.6 - 9.75 billion $10.1 — 10.25 billion
Total Revenue $157.0 - 162.0 million $160.5 — 165.5 million
Gross Profit $74.0 - 76.0 million $76.8 — 78.8 million
Adjusted EBITDA $45.3 - 46.8 million $46.8 — 48.3 million

Revenue information for the full year 2019 outlook is presented in accordance with Accounting Standards Codification (“ASC”) 605. REPAY expects to adopt a new
standard, ASC 606, when financial results for the full year ended December 31, 2019 are reported, and is continuing to evaluate the impact of that standard. In
addition, REPAY does not provide quantitative reconciliation of forward-looking, non-GAAP financial measures such as forecasted 2019 Adjusted EBITDA to the most
directly comparable GAAP financial measure because it is difficult to reliably predict or estimate the relevant components without unreasonable effort due to future
uncertainties that may potentially have significant impact on such calculations, and providing them may imply a degree of precision that would be confusing or
potentially misleading.



Conference Call

REPAY will host a conference call to discuss third quarter 2019 financial results today at 5:00 pm ET. Hosting the call will be John Morris, CEO, and Tim Murphy, CFO.
The conference call can be accessed live over the phone by dialing (877) 407-3982, or for international callers (201) 493-6780. A replay will be available one hour
after the call and can be accessed by dialing 844-512-2921 or (412) 317-6671 for international callers; the conference ID is 13695820. The call will be webcast live
from REPAY’s investor relations website and the replay will be available at https:/investors.repay.com/investor-relations.

Non-GAAP Financial Measures

This communication includes certain non-GAAP financial measures that REPAY’s management uses to evaluate its operating business, measure its performance and
make strategic decisions. Adjusted EBITDA is a non-GAAP financial measure that represents net income prior to interest expense, tax expense, depreciation and
amortization, as adjusted to add back certain non-cash and non-recurring charges, such as loss on extinguishment of debt, non-cash change in fair value of contingent
consideration, share-based compensation charges, transaction expenses, management fees, legacy commission related charges, employee recruiting costs, loss on
disposition of property and equipment, other taxes, strategic initiative related costs and other non-recurring charges. Adjusted Net Income is a non-GAAP financial
measure that represents net income prior to amortization of acquisition-related intangibles, as adjusted to add back certain non-cash and non-recurring charges, such
as loss on extinguishment of debt, non-cash change in fair value of contingent consideration, transaction expenses, share-based compensation expense,
management fees, legacy commission related charges, employee recruiting costs, loss on disposition of property and equipment, strategic initiative related costs and
other non-recurring charges. Adjusted Net Income is adjusted to exclude amortization of all acquisition-related intangibles as such amounts are inconsistent in amount
and frequency and are significantly impacted by the timing and/or size of acquisitions. Management believes that the adjustment of acquisition-related intangible
amortization supplements GAAP financial measures because it allows for greater comparability of operating performance. Although we exclude amortization from
acquisition-related intangibles from our non-GAAP expenses, management believes that it is important for investors to understand that such intangibles were recorded
as part of purchase accounting and contribute to revenue generation. Adjusted Net Income per share is a non-GAAP financial measure that represents Adjusted Net
Income divided by the number of shares of Class A common stock outstanding (on as-converted basis) on September 30, 2019 (excluding certain shares that were
subject to forfeiture on September 30, 2019). REPAY believes that Adjusted EBITDA, Adjusted Net Income and Adjusted Net Income per share provide useful
information to investors and others in understanding and evaluating its operating results in the same manner as management. However, Adjusted EBITDA, Adjusted
Net Income and Adjusted Net Income per share are not financial measures calculated in accordance with GAAP and should not be considered as a substitute for net
income, operating profit, or any other operating performance measure calculated in accordance with GAAP. Using these non-GAAP financial measures to analyze
REPAY’s business has material limitations because the calculations are based on the subjective determination of management regarding the nature and classification
of events and circumstances that investors may find significant. In addition, although other companies in REPAY’s industry may report measures titled Adjusted
EBITDA, Adjusted Net Income, Adjusted Net Income per share or similar measures, such non-GAAP financial measures may be calculated differently from how
REPAY calculates its non-GAAP financial measures, which reduces their overall usefulness as comparative measures. Because of these limitations, you should
consider



Adjusted EBITDA, Adjusted Net Income and Adjusted Net Income per share alongside other financial performance measures, including net income and REPAY’s other
financial results presented in accordance with GAAP. You should be aware of additional limitations with respect to Adjusted Net Income per share because the GAAP
presentation of net loss per share is only reflected for the Successor period.

Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such statements include, but are
not limited to, statements about future financial and operating results, REPAY’s plans, objectives, expectations and intentions with respect to future operations,
products and services; and other statements identified by words such as “guidance,” “will likely result,” “are expected to,” “will continue,” “is anticipated,” “estimated,”
“believe,” “intend,” “plan,” “projection,” “outlook” or words of similar meaning. These forward-looking statements include, but are not limited to, REPAY’s estimated
future results, APS’s contributions, and the updated full year 2019 outlook. Such forward-looking statements are based upon the current beliefs and expectations of
REPAY’s management and are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of which are difficult to
predict and generally beyond our control. Actual results and the timing of events may differ materially from the results anticipated in these forward-looking statements.

In addition to factors previously disclosed in prior reports filed with the SEC and those identified elsewhere in this communication, the following factors, among others,
could cause actual results and the timing of events to differ materially from the anticipated results or other expectations expressed in the forward-looking statements: a
delay or failure to realize the expected benefits from the Thunder Bridge business combination; a delay or failure to integrate and realize the benefits of the TriSource
acquisition and any difficulties associated with operating in the back-end processing markets in which REPAY does not have any experience; a delay or failure to
integrate and realize the benefits of the APS Payments acquisition and any difficulties associated with marketing products and services in the B2B vertical market in
which REPAY does not have any experience; changes in the payment processing market in which REPAY competes, including with respect to its competitive
landscape, technology evolution or regulatory changes; changes in the vertical markets that REPAY targets; risks relating to REPAY’s relationships within the payment
ecosystem; risk that REPAY may not be able to execute its growth strategies, including identifying and executing acquisitions; risks relating to data security; changes
in accounting policies applicable to REPAY; and the risk that REPAY may not be able to develop and maintain effective internal controls.

Actual results, performance or achievements may differ materially, and potentially adversely, from any projections and forward-looking statements and the
assumptions on which those forward-looking statements are based. There can be no assurance that the data contained herein is reflective of future performance to
any degree. You are cautioned not to place undue reliance on forward-looking statements as a predictor of future performance as projected financial information and
other information are based on estimates and assumptions that are inherently subject to various significant risks, uncertainties and other factors, many of which are
beyond REPAY’s control. All information set forth herein speaks only as of the date hereof in the case of information about REPAY or the date of such information in
the case of information from persons other than REPAY, and REPAY disclaims any intention or obligation to update any forward looking statements as a result of
developments occurring after the date of this communication. Forecasts



and estimates regarding REPAY’s industry and end markets are based on sources it believes to be reliable, however there can be no assurance these forecasts and
estimates will prove accurate in whole or in part. Annualized, pro forma, projected and estimated numbers are used for illustrative purpose only, are not forecasts and
may not reflect actual results.

About REPAY

REPAY provides integrated payment processing solutions to verticals that have specific transaction processing needs. REPAY’s proprietary, integrated payment
technology platform reduces the complexity of electronic payments for merchants, while enhancing the overall experience for consumers.

Contacts

Investor Relations Contact for REPAY:
repaylR@icrinc.com

Media Relations Contact for REPAY:
Kristen Hoyman

(404) 637-1665
khoyman@repay.com



Consolidated Statement of Operations

(Unaudited)
Successor Predecessor
July 11, 2019 Three Months Nine Months
through July 1, 2019 January 1, 2019 Ended Ended
September 30, through July 10, through July 10, September 30, September 30,
(in $ thousands) 2019 2019 2019 2018 2018
Revenue
Processing and service fees $24,609 $2,431 $49,401 $20,317 $60,785
Interchange and network fees 12,546 1,476 29,989 11,975 35,370
Total Revenue $37,156 $3,907 $79,390 $32,292 $96,155
Operating expenses
Interchange and network fees $12,546 $1,476 $29,989 $11,975 $35,370
Other costs of services 7,051 565 12,574 6,332 20,302
Selling, general and administrative 21,003 34,069 51,201 6,104 21,009
Depreciation and amortization 10,703 333 6,223 2,666 7,580
Change in fair value of contingent consideration - - - - (1,000)
Total operating expenses $51,302 $36,444 $99,987 $27,077 $83,261
Income (loss) from operations ($14,147) ($32,536) ($20,597) $5,215 $12,894
Other expenses
Interest expenses (2,686) (227) (3,145) (1,488) (4,501)
Change in fair value of tax receivable liability (451) - - - -
Other income (expenses) (1,316) - - - 1)
Total other income (expenses) (4,453) (227) (3,145) (1,488) (4,502)
Income (loss) before income tax expense (18,599) (32,763) (23,743) 3,727 8,392
Income tax benefit (expense) 2,719 - - - -
Net income (loss) ($15,880) ($32,763) ($23,743) $3,727 $8,392
Net income (loss) attributable to non-controlling interest (7,399) - - - -
Net income (loss) attributable to the Company ($8,481) ($32,763) ($23,743) $3,727 $8,392
Weighted-average shares of Class A common stock outstanding
- basic and diluted 34,326,127
Net income (loss) per Class A share - basic and diluted ($0.25)



Consolidated Balance Sheets

Pr

September 30, 2019

December 31, 2018

(in $ thousands) (Unaudited)

Assets

Cash and cash equivalents $45,494 $13,285
Accounts receivable 12,636 5,979
Prepaid expenses and other 4,076 817
Total current assets $62,206 $20,082
Property, plant and equipment, net $1,485 $1,247
Restricted cash 11,556 9,977
Customer relationships, net of amortization 234,444 62,529
Software, net of amortization 65,523 5,171
Intangible assets, net of accumulated amortization 23,677 523
Goodwill 369,928 119,529
Total noncurrent assets $706,613 $198,976
Total assets $768,818 $219,058
Liabilities

Accounts payable $8,742 $2,909
Accrued expenses 18,638 12,838
Current maturities of long-term debt 5,250 4,900
Current tax receivable agreement 2,232 -
Total current liabilities $34,862 $20,647
Long-term debt, net of current maturities $198,908 $85,815
Line of credit - 3,500
Tax receivable agreement 64,106 -
Deferred tax liability 2,858 -
Obher liabilities 17 17
Total noncurrent liabilities $265,889 $89,332
Total liabilities $300,751 $109,979
Equity

Class A common stock, $0.0001 par value; 2,000,000,000 shares authorized and 35,488,060 issued and outstanding as of

September 30, 2019 4 -
Class V common stock, $0.0001 par value; 1,000 shares authorized and 100 shares issued and outstanding as of September 30,

2019 - -
Additional paid-in capital 300,343 -
Accumulated deficit (46,138) -
Total stockholders' equity $254,209 $109,078
Total Noncontrolling interests $213,858 $0
Total liabilities and equity $768,818 $219,058




Key Operating and Non-GAAP Financial Data

We believe that adjusting the key operating and non-GAAP measures for comparability between the Predecessor, Successor and Pro Forma periods is useful to the
user of our financial statements.

The unaudited non-GAAP pro forma results of operations data for the three and nine month periods ended September 30, 2019 included in the discussion below are
based on our historical financial statements, adjusted to remove the effects of purchase accounting adjustments related to the Business Combination. The pro forma
results included herein have not been prepared in accordance with Article 11 of Regulation S-X.

Unless otherwise stated, all results compare pro forma third quarter and nine-month 2019 results to third quarter and nine-month 2018 results from continuing
operations for the period ended September 30, respectively.

The following tables and related notes reconcile these Non-GAAP measures and the Pro Forma Measures to GAAP information for the three and nine month periods
ended September 30, 2019 and 2018:

Three months ended September 30, Nine months ended September 30,
% %
(in $ thousands) 2019 2018 Change 2019 2018 Change
Card payment volume $2,618,561 $1,874,247 40% $7,274,579 $5,463,627 33%
Gross profit1 $19,425 $13,985 39% $54,386 $40,483 34%
Adjusted EBITDA2 $11,910 $9,201 29% $33,695 $27,087 24%

(1) Gross profit represents total revenue less interchange and network fees and other costs of services.

(2)  Adjusted EBITDA is a non-GAAP financial measure that represents net income adjusted for interest expense, depreciation and amortization and certain other non-cash charges
and non-recurring items. See “Non-GAAP Financial Measures” above and the reconciliation of Adjusted EBITDA to its most comparable GAAP measure below.



Reconciliations of GAAP Net Income to Non-GAAP Adjusted EBITDA
For the three months ended September 30, 2019 and 2018

(Unaudited)
| Si Pred Pred
Pro Forma
July 11, 2019 Three months Three months
through July 1, 2019 Combined Adjustments(0) ended ended
September 30, through September 30, September 30,
(in $ thousands) 2019 July 10, 2019 2019 2018
Revenue
Processing and service fees $24,609 $2,431 $27,041 $27,041 $20,317
Interchange and network fees 12,546 1,476 14,022 14,022 11,975
Total Revenue $37,156 $3,907 $41,063 $41,063 $32,292
Operating expenses
Interchange and network fees $12,546 $1,476 $14,022 $14,022 $11,975|
Other costs of services 7,051 565 7,616 7,616 6,332
Selling, general and administrative 21,003 34,069 55,072 55,072 6,104
Depreciation and amortization 10,703 333 11,036 (7,253) 3,783 2,666
Change in fair value of contingent consideration - - - - -|
Total operating expenses $51,302 $36,444 $87,746 $80,493 $27,077
Income (loss) from operations ($14,147) ($32,536) ($46,683) ($39,430) $5,215
Other expenses
Interest expenses (2,686) (227) (2,913) (2,913) (1,488)
Change in fair value of tax receivable liability (451) - (451) (451) -
Other income (expenses) (1,316) - (1,316) (1,316) -
Total other income (expenses) (4,453) (227) (4,679) (4,679) (1,488)
Income (loss) before income tax expense (18,599) (32,763) (51,362) (44,109) 3,727
Income tax benefit (expense) 2,719 - 2,719 2,719 -
Net income (loss) ($15,880) ($32,763) ($48,643) ($41,390) $3,727
Add:
Interest expense 2,913 1,488
Depreciation and amortization(a) 3,783 2,666
Income tax (benefit) (2,719) -
EBITDA ($37,414) $7,881
Loss on extinguishment of debt (b) 1,316 -
Non-cash change in fair value of contingent consideration(c) - -
Non-cash change in fair value of tax receivable liability(d) 451 -
Share-based compensation expense(e) 10,409 199
Transaction expenses(f) 35,017 995
Management Fees(9) 1 100
Legacy commission related charges(h) 1,877 -
Employee recruiting costs(i) 18 -
Loss on disposition of property and equipment - -
Other taxes() 32 7
Strategic initiative costs(k) 80 7
Other non-recurring charges(!) 114 12
Adjusted EBITDA $11,910 $9,201




Reconciliations of GAAP Net Income to Non-GAAP Adjusted EBITDA

For the nine months ended September 30, 2019 and 2018

(Unaudited)
S Predec: Pred:
Pro Forma
July 11, 2019 Nine months Nine months
through January 1, 2019 Combined Adjustments(©) ended ended
September 30, through September 30, September 30,
(in $ thousands) 2019 July 10, 2019 2019 2018
Revenue
Processing and service fees $24,609 $49,401 $74,010 $74,010 $60,785
Interchange and network fees 12,546 29,989 42,535 42,535 35,370
Total Revenue $37,156 $79,390 $116,546 $116,546 $96,155
Operating expenses
Interchange and network fees $12,546 $29,989 $42,535 $42,535 $35,370
Other costs of services 7,051 12,574 19,625 19,625 20,302
Selling, general and administrative 21,003 51,201 72,204 72,204 21,009
Depreciation and amortization 10,703 6,223 16,926 (7,253) 9,673 7,580
Change in fair value of contingent consideration - - - - (1,000)
Total operating expenses $51,302 $99,987 $151,290 $144,036 $83,261
Income (loss) from operations ($14,147) ($20,597) ($34,744) ($27,491) $12,894
Other expenses
Interest expenses (2,686) (3,145) (5,831) (5,831) (4,501)
Change in fair value of tax receivable liability (451) - (451) (451) -
Other income (expenses) (1,316) - (1,316) (1,316) (1)l
Total other income (expenses) (4,453) (3,145) (7,598) (7,598) (4,502)
Income (loss) before income tax expense (18,599) (23,743) (42,342) (35,089) 8,392
Income tax benefit (expense) 2,719 - 2,719 2,719 -
Net income (loss) ($15,880) ($23,743) ($39,623) ($32,369) $8,392
Add:
Interest expense 5,831 4,501
Depreciation and amortization(a) 9,673 7,580
Income tax (benefit) (2,719) 0
EBITDA ($19,585) $20,473
Loss on extinguishment of debt (b) 1,316 1
Non-cash change in fair value of contingent consideration(c) - (1,000)
Non-cash change in fair value of tax receivable liability (d) 451 -
Share-based compensation expense(e) 10,660 630
Transaction expenses(f) 37,513 2,155
Management Fees(a) 21 300
Legacy commission related charges(h) 2,427 4,168
Employee recruiting costs(i) 33 146
Loss on disposition of property and equipment - -
Other taxes() 259 201
Strategic initiative costs(k) 296 79
Other non-recurring charges(!) 114 (67)
Adjusted EBITDA $33,695 $27,087




Reconciliations of GAAP Net Income to Non-GAAP Adjusted Net Income
For the three months ended September 30, 2019 and 2018

(Unaudited)
| Si Predec: Pred
Pro Forma
July 11, 2019 three months Three months
through July 1, 2019 Combined Adjustments(©) ended ended
September 30, through September 30, September 30,

(in $ thousands) 2019 July 10, 2019 2019 2018
Revenue

Processing and service fees $24,609 $2,431 $27,041 $27,041 $20,317

Interchange and network fees 12,546 1,476 14,022 14,022 11,975
Total Revenue $37,156 $3,907 $41,063 $41,063 $32,292
Operating expenses

Interchange and network fees $12,546 $1,476 $14,022 $14,022 $11,975|

Other costs of services 7,051 565 7,616 7,616 6,332

Selling, general and administrative 21,003 34,069 55,072 55,072 6,104

Depreciation and amortization 10,703 333 11,036 (7,253) 3,783 2,666

Change in fair value of contingent consideration - - - - -|
Total operating expenses $51,302 $36,444 $87,746 $80,493 $27,077
Income (loss) from operations ($14,147) ($32,536) ($46,683) ($39,430) $5,215
Other expenses

Interest expenses (2,686) (227) (2,913) (2,913) (1,488)

Change in fair value of tax receivable liability (451) - (451) (451) -

Other income (expenses) (1,316) - (1,316) (1,316) -|

Total other income (expenses) (4,453) (227) (4,679) (4,679) (1,488)

Income (loss) before income tax expense (18,599) (32,763) (51,362) (44,109) 3,727

Income tax benefit (expense) 2,719 - 2,719 2,719 -
Net income (loss) ($15,880) ($32,763) ($48,643) ($41,390) $3,727
Add:

Amortization of Acquisition-Related Intangibles(m) 2,525 1,980

Loss on extinguishment of debt (b) 1,316 -

Non-cash change in fair value of contingent consideration(c) - -

Non-cash change in fair value of tax receivable liability (d) 451 -

Share-based compensation expense(e) 10,409 199

Transaction expenses(f) 35,017 995

Management Fees(a) 1 100

Legacy commission related charges(h) 1,877 -

Employee recruiting costs(i) 18 -

Loss on disposition of property and equipment - -

Strategic initiative costs(k) 80 7

Other non-recurring charges(!) 114 12
Adjusted Net Income $10,428 $7,020
Shares of Class A common stock outstanding (on an as-converted basis)(n) 57,531,359

Adjusted Net income per share $0.18




Reconciliations of GAAP Net Income to Non-GAAP Adjusted Net Income
For the nine months ended September 30, 2019 and 2018

(Unaudited)
S Predec: Pred:
Pro Forma
July 11, 2019 nine months Nine months
through January 1, 2019 Combined Adjustments(©) ended ended
September 30, through September 30, September 30,

(in $ thousands) 2019 July 10, 2019 2019 2018
Revenue

Processing and service fees $24,609 $49,401 $74,010 $74,010 $60,785

Interchange and network fees 12,546 29,989 42,535 42,535 35,370
Total Revenue $37,156 $79,390 $116,546 $116,546 $96,155
Operating expenses

Interchange and network fees $12,546 $29,989 $42,535 $42,535 $35,370

Other costs of services 7,051 12,574 19,625 19,625 20,302

Selling, general and administrative 21,003 51,201 72,204 72,204 21,009

Depreciation and amortization 10,703 6,223 16,926 (7,253) 9,673 7,580

Change in fair value of contingent consideration - - - - (1,000)
Total operating expenses $51,302 $99,987 $151,290 $144,036 $83,261
Income (loss) from operations ($14,147) ($20,597) ($34,744) ($27,491) $12,894
Other expenses

Interest expenses (2,686) (3,145) (5,831) (5,831) (4,501)

Change in fair value of tax receivable liability (451) - (451) (451) -

Other income (expenses) (1,316) - (1,316) (1,316) (1)l

Total other income (expenses) (4,453) (3,145) (7,598) (7,598) (4,502)

Income (loss) before income tax expense (18,599) (23,743) (42,342) (35,089) 8,392

Income tax benefit (expense) 2,719 - 2,719 2,719 -
Net income (loss) ($15,880) ($23,743) ($39,623) ($32,369) $8,392
Add:

Amortization of Acquisition-Related Intangibles(m) 6,485 5,939

Loss on extinguishment of debt (b) 1,316 1

Non-cash change in fair value of contingent consideration(c) - (1,000)

Non-cash change in fair value of tax receivable liability(d) 451 -

Share-based compensation expense(e) 10,660 630

Transaction expenses(f) 37,513 2,155

Management Fees(a) 21 300

Legacy commission related charges(h) 2,427 4,168

Employee recruiting costs(i) 33 146

Loss on disposition of property and equipment - -

Strategic initiative costs(k) 296 79

Other non-recurring charges(!) 114 (67)
Adjusted Net Income $27,136 $20,743
Shares of Class A common stock outstanding (on an as-converted basis)(n) 57,531,359
Adjusted Net income per share $0.47




See footnote (m) for details on our amortization and depreciation expenses.

Reflects write-offs of debt issuance costs relating to Hawk Parent’s term loans and prepayment penalties relating to its previous debt facilities.

Reflects the changes in management’s estimates of future cash consideration to be paid in connection with prior acquisitions from the amount estimated as of
the most recent balance sheet date.

Reflects the changes in management’s estimates of the fair value of the liability relating to the Tax Receivable Agreement

Represents compensation expense associated with Hawk Parent's equity compensation plans, totaling $908,977 in the Predecessor period from January 1,
2019 to July 10, 2019 inclusive of charges from accelerated vesting due to a change of control triggered by the Business Combination, and $9,750,821 as a
result of new grants made in the Successor period.

Primarily consists of (i) during the three and nine months ended September 30, 2019, professional service fees and other costs in connection with the Business
Combination, the acquisition of TriSource Solutions, and the subsequently announced acquisition of APS Payments, and (ii) during the three and nine months
ended September 30, 2018, additional transaction related expenses in connection with the acquisitions of PaidSuite, Inc. and PaidMD, LLC (together,
“PaidSuite”) and Paymaxx Pro, LLC (“Paymaxx”), which transactions closed in 2017.

Reflects management fees paid to Corsair Investments, L.P. pursuant to the management agreement, which terminated upon the completion of the Business
Combination.

Represents payments made to certain employees in connection with significant restructuring of their commission structures. These payments represented
commission structure changes which are not in the ordinary course of business.

Represents payments made to third-party recruiters in connection with a significant expansion of our personnel, which REPAY expects will become more
moderate in subsequent periods.

Reflects franchise taxes and other non-income based taxes.

Consulting fees relating to REPAY’s processing services and other operational improvements that were not in the ordinary course, in the aggregate amount of
$124,000, and $55,000 as well as one-time fees relating to special projects for new market expansion that are not anticipated to continue in the ordinary course
of business are reflected in the nine months ended September 30, 2019 and 2018, respectively. Additionally, one-time expenses related to the creation of a new
entity in connection with equity arrangements for the members of Hawk Parent in connection with the Business Combination are reflected in the nine months
ended September 30, 2019.

For the nine months ended September 30, 2018 reflects reversal of adjustments over the prior and current periods made for legal expenses incurred related to a
dispute with a former customer, for which we were reimbursed in the current period as a result of its settlement. For the three months ended September 30,
2018 and the nine months ended September 30, 2019, reflects expenses incurred related to other one-time legal and compliance matters. Additionally, for the
three months ended September 30, 2019 reflects a one-time credit issued to a customer which was not in the ordinary course of business.

For the three and nine months ended September 30, 2018, reflects amortization of customer relationships intangibles acquired through Hawk Parent’s
acquisitions of PaidSuite and Paymaxx during the year ended December 31, 2017 and the recapitalization transaction in 2016, through which Hawk Parent was
formed in connection with the acquisition of a majority interest in Repay Holdings, LLC by certain investment funds sponsored by, or affiliated with, Corsair
Capital LLC. For the three and nine months ended September 30, 2019 reflects amortization of the customer relationships intangibles described previously, as
well as



customer relationships, non-compete agreement, software, and channel relationship intangibles acquired through the Business Combination, and customer
relationships, non compete agreement, and software intangibles acquired through Repay Holdings, LLC’s acquisition of TriSource Solutions, LLC. This
adjustment excludes the amortization of other intangible assets which were acquired in the regular course of business, such as capitalized internally developed
software and purchased software. See additional information below for an analysis of our amortization expenses:

Three months ended Nine months ended
September 30, September 30,
(in $ thousands) 2019 2018 2019 2018
Acquisition-related intangibles $2,525 $1,980 $6,485 $5,939
Software 1,064 563 2,698 1,327
Reseller buyouts 15 15 44 43
Amortization $3,604 $2,557 $9,226 $7,310
Depreciation 179 109 446 271
Total Depreciation and amortization1 $3,783 $2,666 $9,673 $7,580

1) Adjusted Net Income is adjusted to exclude amortization of all acquisition-related intangibles as such amounts are inconsistent in amount and frequency and are significantly
impacted by the timing and/or size of acquisitions (see corresponding adjustments in the reconciliation of net income to Adjusted Net Income presented above). Management
believes that the adjustment of acquisition-related intangible amortization supplements GAAP financial measures because it allows for greater comparability of operating
performance. Although REPAY excludes amortization from acquisition-related intangibles from our non-GAAP expenses, management believes that it is important for investors to
understand that such intangibles were recorded as part of purchase accounting and contribute to revenue generation. Amortization of intangibles that relate to past acquisitions will
recur in future periods until such intangibles have been fully amortized. Any future acquisitions may result in the amortization of additional intangibles.

Represents the total number of outstanding shares of Class A common stock on September 30, 2019 and not otherwise subject to vesting or forfeiture
restrictions on such date, together with the total number of outstanding shares of Class A common issuable upon exchange of the total number of outstanding
Class A units in Hawk Parent on September 30, 2019 (without regard to the restriction on exchanges prior to the six-month anniversary of the Business
Combination). This amount does not take into the issuances, releases and cancellations of shares and units described in “Subsequent Events” above.
Adjustment for incremental depreciation and amortization recorded due to fair-value adjustments under ASC 805 in the Successor Period.
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On July 11, 2048 [the "Closing Date”), Thunder Bridge Acquisition, Ltd. (" Thunder Bridge") and Hawk Parent Holdings LLC ["Hawk Parent”} completed their previously announced business combination under which Thunder Bridge acquired Hawk
Parent, upon which Thunder Bridge changed its name to Repay Holdings Corporation(”REPAY” or the "Company”). Unless otherwise indicated, information provided inthis presentation (a) that relates to any periods ended prior to the Closing
Date reflect that of Hawk Parent prior to the Business Combination, (b) that relates to any peried ended September 30, 2018 reflect the combination of {i) Hawk Parent for the periods from eitherJanuary 1, 201% or July 1, 2018 through July 10, 2013
and (i) REPAY for the period from the Closing Date through September 30, 2048, Such combination reflects a simple arithmetic addition of the relevant periods. The historical financial information of Thunder Bridge prior to the Business
Combination has not been reflected in any financizl information of Hawk Parent.

The Company's filings with the Securities and Exchange Commission " SEC”), which you may obtain for free atthe SEC’s website at http:/fwww.sec.gov, discuss some of the important risk facters that may affect REPAY's business, results of
operatiens and financial condition.

Forward-L ooking Statements
This presentation (the "Presentation”) contains "forward-looking statements” within the meaning of the Private Securities Litigation Refom Act of 13335, Such statements include, but are not limited to, statements about future financial and

operating results, ourplans, objectives, expectations and intentions with respect to future operations, products and services; and other statements identified by words such as "will likely result,” "are expected to,” “will continue,” "is anticipated,”
“ectimated,” "believe,” "intend,” “plan,” "projection,” "outlook” orwords of similarmeaning. These forward-looking statements include, but are not limited to, statements regarding REPAY' s industry and market sizes, future opportunities for
REPAY and REPAY's estimated future results, including the full year 2013 outlook. Such forward-looking statements are based upon the current beliefs and expectations of REPAY s management and are inherently subject to significant business,
economic and competitive uncertainties and contingencies, many of which are difficult to predict and generally beyond ourcontrol. Actual results and the timing of events may differ materially from the results anticipated inthese forward-locking
statements.

In addition te facters previously disclosed inprior reports filed with the SEC and those identified elsewhere in this Presentation, the following factors, ameng others, could cause actual results and the timing of events to differ materially from the
anticipated results or other expectations expressed in the forward-looking statements: a delay or failure to realize the expected benefits from the Business Combination; a delay or failure to integrate and realize the benefits of the TriSource
acquisition and any difficulties associated with operating in the back-end processing markets in which REPAY does not have any experience; a delay or failure to integrate and realize the benefits of the AP § Payments acquisition and any
difficulties associated with marketing products and services in the B2B vertical market in which REPAY does not have any experience; changes in the payment processing market in which REPAY competes, including with respect to its
competitive landscape, technology evelution or regulatory changes; changes in the vertical markets that REPAY targets; risks relating to REPAY's relationships withinthe payment ecosystem; risk that REPAY may not be able to execute its
growth strategies, including identifying and executing acquisitions; risks relating to data security; changes in accounting policies applicable to REPAY; and the risk that REPAY may not be able to develop and maintain effective internal controls.

Actual results, performance or achievements may differ materially, and potentially adversely, from any projections and forward-looking statements and the assumptions on which those forward-looking statements are based. There can be no
assurance that the data contained herein is reflective of future performance to any degree. You are cautioned not to place undue reliance on forward-looking statements as a predictor of future perfomance as projected financial informationand
other information are based on estimates and assumptions that are inherently subject to various significant risks, uncertainties and other factors, many of which are beyond REPAY s control. All information set forth hereinspeaks only as of the
date hereof in the case of information about REPAY or the date of such information in the case of information from persons other than REPAY, and REPAY disclaims any intention or obligation to update any forward looking statements as a result
of developments occurring after the date of this Presentation. Forecasts and estimates regarding REPAY's industry and end markets are based on sources it believes te be relizble, however there can be no assurance these forecasts and
estimates will prove accurate in whole or in part. Annuazlized, proforma, projected and estimated numbers are used for illustative purpese only, are not forecasts and may not reflect actual results.

Use of Projections
This Presentation contains financial forecasts with respect to, among other things, REPAYs total revenue, gross profit, annual card payment volume, Adjusted EBITDA and certain ratios and cther metrics derived therefrom for the fiscal year 2013,

These unaudited financial projections have been provided by REPAY's management, and REPAY's independent auditors have not audited, reviewed, compiled, or performed any procedures with respect to the unaudited financial projections for
the purpose of their inclusionin this Presentation and, accordingly, do not exfressan opinion or provide any other form of assurance with respect thereto for the purpose of this Presentation. These unaudited financial projections shouldnot be
relied upon as being necessarily indicative of future results. The inclusion of the unaudited financial projections in this Presentation is not an admission or representation by the Company that such information is material. The assumptions and
estimates underlying the unaudited financial projections are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from
those contained in the unaudited financial projections. There can be no assurance that the prospective results are indicative of the future performance of the Company or that actual results will not differ materially from those presented in the
unzudited financial projections. Inclusion of the unaudited financial projections inthis Presentation should not be regarded as a representation by any person that the results contained in the unaudited financial projections willbe achieved.

ndustry and Market Data
The infermation contained herein alse includes information provided by third parties, such as market research firms. In particular, REPAY has commissioned independent research reports from Stax Inc. (" 5tax”) and Ernst & Young LLP ["EY” or

"EY Parthenon”) for market and industry information to be used by REFAY. Neither of REPAY nor its affiliates and any third parties that provide infermation to REPAY, such as market research firms, guarantee the accuracy, completeness,
timeliness or availability of any information. Neither REFAY nor its affiliates and any third parties that provide information to REPAY, such as market research firms, such as Stax and EY, are responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, or the results cbtained from the use of such content. Meither REPRY nor its affiliates give any express or implied warranties, including. but not limited to, any warranties of merchantability or fitness for a
particular purpose or use, and they expressly disclaim any responsibility or liability for direct, indirect, incidental, exemplary, compensatory, punitive, special orconsequential damages, costs, expenses, legal fees or losses (including lost income
or profits and opportunity costs) in connection with the use of the information herein.

Non-GAAP Financial Measures

This Presentation includes certain non-GAAP financial measures that REPAY's management uses to evaluate its operating business, measure its perfermance and make strategic decisions. Adjusted EBITDA is 2 non-GAAP financial measure that
represents net income prior to interest expense, depreciation and amortization, as adjusted to add back certain non-cash and non-recurring charges, such as loss on extinguishment of debt, non-cash change in fair value of contingent
consideration, share-based compensation charges, transaction expenses, management fees, legacy commission related charges, employee recruiting costs, loss on disposition of property and equipment, other taxes, strategic initiative related
costs and other non-recurring charges. Adjusted Met Income is a nen-GAAP financial measure that represents net income prior to amortization of acquisition-related intangibles, as adjusted to add back certain nen-cash and nen-recurring
charges, such as loss on extinguishment of debt, non-cash change in fair value of contingent consideration, transaction expenses, share-based compensationexpense, management fees, legacy commission related charges, employee recruiting
costs, loss on disposition of property and equipment, strategic initiative related costs and other nen-recurring charges. REPAY believes that Adjusted EBITDA and Adjusted Net Income provide useful information to imvestors and others in
understanding and evaluating its operating results in the same manner as management. Howewver, Adjusted EBITDA and Adjusted Net Income are not financial measures calculated in accordance with GAAP and should not be considered as a
substitute for net income, operating profit, or any other operating performance measure calculated in accordance with GAAP. Using these non-GAAP financial measure to analyze REPAY's business would have material limitations because the
caleulations are based on the subjective determination of management regarding the nature and classification of events and circumstances that investors may find significant. In addition, although othercompanies in REPAY s industry may report
measures titled Adjusted EBITDA, Adjusted Net Income or similar measures, such non-GAAP financial measures may be caleulated differently from how REPAY calculates its non-GAAP financial measures, which reduces their overallusefulness
as comparative measures. Because of these limitations, you shouldconsider Adjusted EBITDA and Adjusted Met Income alongside other financial perfformance measures, including net income and our atherfinancial results presented in
accordance with GAAP.

This Presentation includes forecasted 2043 Adjusted EBITDA for REPAY. This Presentation does not provide a recenciliation of this forward-lecking, non-GAAP financial measure to the most directly comparable GAAP financial measure because
caleulating the components would involve numerous estimates and judgments that are unduly burdensome to prepare and may imply a degree of precisienthat would be confusing or potentially misleading to investors.

No Offer or Solicitation
This Presentation is for informatienal purposes only and is neither an offer to sell or purchase, nora solicitation of 2n offer to sell, buy or subscribe for any securities, norshall there be any sale, issuance or transfer or securities in any
jurisdictionin contravention of applicable law.




REPAY

A leading, omni-channel payment technology provider modernizing three diverse and underserved
verticals — personal loans, automotive loans and receivables management — representing a market
projected to grow to ~$535 billion of annual total payment volume by 2020 of which ~$225
billion is 2020 projected annual debit payment volume

Acquisition of APS adds the B2B vertical, which broadens REPAY’s total addressable market (TAM) by
~51.1 trillion @, bringing total annual projected payment volume opportunity to $1.6 trillion

Proprietary, integrated payment technology platform reduces complexity for merchants and
enhances the consumer experience

:.I;Mn::::: Historical Processing and Volume Low Chargeback
Val\:.lmeﬁl Service Fees CAGR Retention® Rates!®)

1) Source: Stax—REPAY MarketSizing Report, commizzioned by REPAY, Staxprepared surveys, secondary ressarch, and analysis. January 2013,
2)

Source: EY Parthenon—ERP Market Report, commissioned by REPAY; EY prepared surveys, secondary research, and analysis. September 2019. B2B TAM represents paymentveolumesfrom ERP
platforms with which AP iscurrently integrated.

3}  Source: Management metric for LTM September 30, 2012, Calculation includes TriSource for post-acquisition period.
4) CAGRisfrom 20168 —2018A.
5} Volume retention for YTD period asof September 30, 2019 calculated 25 1— [LostVolume/ Total Volume Processed in PriorYear Period); “LostVolume® representsvolume realized in prioryear
pericd from merchants that have since ended theirrelationship with REFAY. Wolume retention for full-year 20184 was 38%. Calculation exdudes TriSource.
R E p Y &) Source: Managementdataon volume processed through TriSource, representing approximately 808 of total card paymentvolume. Chargeback rate isYTD a5 of September 30, 2018,

Chargebacks, represented aza percentage of card paymentvolume, aredebited from the merchant's account when the end consumer disputes atransaction with the merchant. Chargeback
rate for full-year 20184 was 0.20%. Calculstion includesTriSource for post-acquisition period.




R E P Y Capitalizing on the Large, Underserved Market Opportunities in Existing and New Verticals
A Leading, Omni-Channel Card and Debit Payments Underpenetrated in Existing Verticals
Payment Technology Provider
REPAY Has Built a Leading Platform Based on Vertical Expertise
Next-Generation Technology Supported by Robust Infrastructure
Key Software Integrations Supplement REPAY’s Differentiated Sales Strategy
Attractive and Diverse Client Base
Demonstrated Ability to Acquire and Integrate Businesses

Multiple Growth Opportunities

Successful Leadership Team with Deep Industry Expertise

REPAY




Capitalizingon the Large, Underserved Market Opportunities in Existing

and New Verticals

REPAY’s three existing verticals plus the new B2B vertical represent
~51.6tn'Y of projected annual total payment volume by 2020

Upside for increased penetration in existing and adjacent verticals

End Market Opportunities

-7 Growth  ~~._

-

ra Opportunities ~
e 2020 Projected Expanded into
A ag {-1-]

Payment Volumes Bednas the $1.1 tn B2B
vertical via APS

acquisition 2}

"f Automotive Loans \‘
: P S
] % S I
1
‘1 Healthcar $69 bn P :
! & Personal Loans Unions :

REPAY
$9.3bn

LTM Card Payment Volume 2

&)

HEXS

REPAY’s key end markets have been underserved by
payment technology and service providers dueto
unique market dynamics

Historically, these markets predominantly
utilized cash, checkand ACH payments

Markets where card payments are
typically not accepted; credit card
payments typically not permittedinthe
three existing verticals

Consumers want convenience of paying
with card, but their merchants
frequently do not have the capability

Requires technology to process ongoing /
recurring payments

R E P A Y 1} Spurce: Stax—REPAY MarketSizing Report [January 20128 and EY Parthenon —ERP Market Report [September 2019). Firm prepared surveys, secondary research, and analysis. B2B TAM represents
Realtime Elactesnic Paymaat

payment volumes from ERF platformswith which APS iscumently integrated.

2} Source: Management metric for LTM period asof September 30, 2019, Calculation includes TriSource for post-acquisition period.
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Card and Debit Payments Underpenetratedin Existing Verticals &

REPAY’s legacy verticals, Personal Loans, Automaotive Loans and Receivables Management, are underpenetrated
and lag other retail markets in migrating to card payments

Card Payment Penetration Debit Market Volume Growth

Significant Opportunity from Untapped Adoption of Debit payment volume in legacy verticals is expected to
Card Payments grow at 11.6% CAGR between 2017 and 20202
+~~. Total Payment Volume of . Debit Payment Volume of
_-' Existing REPAY Verticals

Existing REPAY Verticals

\ $162bn

A

A
)

A7%
T ] 41%
15%
12%
2 (2)
2017{ !

Projected - 2020

2017 Projected - 2020

2017 Debitand Credit Share of

Total U.5. Consumer Payments{“ Wpeisanal Losns Detat Shiaee

B Automotive Loans Debit Share
= Receivables Management Debit Share

1) Source: The Milson Report —December 2018, Representsdebitand creditasa percentageof all U5, consumer payment systems, induding various.
forms of paper, card, and electronic paymentmethods. 8
2) Source: Stax—REPAY MarketSizing Report. January 2018. 11 63 growth rate represents CAGR from 2017 — 2020

E Mote: Credit generally notacceptad 85 payment option in REFAY s legacy end markets.
REPAY
Resltime Elactasnic Paymanis




REPAY Has Built a Leading Platform Based on Vertical Expertise

Attractive value proposition to both merchants and end consumers drives strong client growth and penetration

Merchants in Existing and New Verticals
R
e QEE T

Consumers

&

Existing Verticals Mew Verticals

Accelerated payment cycle (ability to lend and
sell more / faster) through card processing

24 /7 payment acceptance through “always
open” omni-channel offering

REPAY

Self-service capabilities through ability to pay
anywhere, any way and any time, 24 / 7

Option to make real-time payments through
use of debit transactions

Direct software integrations into loan, dealer, Pay Immediate feadback that payment has been
and business management systams reduces processed
operational complexity for merchant

AnVWherer Omni-channel payment methods (e.g. Web,
Improved regulatory compliance through Mobile, IVR, Text)
fewer ACH returns Any Way,

Fewer ancillary charges (e.g. NSF fees) through
Any TI me automatic recurring online debit card

il

payments




REPAY Has Built a Leading Platform Based on Vertical Expertise (cont.) &

REPAY's model empowers both merchants and consumers, enabling it to become a leading and trusted payment brand

REPAY
Illustrative Personal Loan Platform Process
l REPAY Instant Funding | * Payment Processing
ir Platform provides
! Payment Channels !
@ . | Debit . e significant value
| I;I @ B el B proposition
Consumer| | v | REPAY Merchant
i @ N ACH | Payment | Receives —
i i | Data * Opportunity across
i REPAY : -
""""""""""" payment/ billing
Loan

management
Management

System
Data T

kil and

==}




REPAY’s omni-channel payment and electronic billing management platform significantly reduces complexity for
merchants and enhances the consumer experience

Web

REPAY has 3 different web-based solutions,
depending on whether merchants areinterested
in aVirtual Terminal, Online Customer Portal, or a
Hosted Payment Page customized to their brand

Mobile App

REPAY's White-label, customizable mobile app

Gt Dus Date:

Rimirurn dereaet Dun

Tota At Do
gives consumers the flexibility of paying cn-the-go
and the convenience of reviewing their complete
payment history in the palm of their hands

Text

Text-to-pay lets REPAY's customers directly
communicate with consumers through payment
reminders and allows consumers to authorize
payment with a simple text

IVR

VR, or pay-by-phone, offers consumers the

convenience of making payments via a 1-800- = C—
number anytime, streamlining the collections '

process and improving customer experience

REPAY




Back-End Infrastructure

Proprietary Technology
and Agile Development

Strong Relationships
with Card Associations

Back-End
Infrastructure

Robust Processing
Relationships

Integrations with Customers’
Software Systems

Proprietary
Bank Partnerships

Underwriting / Regulatory /
£ i o Industry Compliance Expertise

REPAY




REPAY leverages a vertically tiered sales strategy supplemented by software integrations to drive new merchant
acquisitions

Sales Strategy / Distribution Model Software Integrations

= Direct sales model that is structured by vertical and hy = Successfully integrated with many of the top software providers
preduction tier o Software integrations enable the direct salesforce to more
= Sales Support Team increases sales and supports onboarding easily access new merchant opportunities and respond to
process inbound leads
] = Robust pipeline of other software vendors currently in discussions

to integrate

Tier 3
(Direct
Sales)

59

$5mm+
£  Monthly Volume

&
§ Tier 2
;:,"? (Direct Sales)
g
3

$1mm - $5mm Monthly
Volume

16

13
Tier 1
(Call Center)

=$1mm Monthly Volume

2014A 2015A 2016A 2017A 2018A Sept-19

Number of Software Integration Partners

REPAY




Attractive and Diverse Client Base (6 ]

REPAY’s platform provides
significant value to
12,000+ merchants
offering solutions across a
variety of industry verticals

REPAY has successfully
executed on its M&A
strategy of identifying
attractive opportunities in
new verticals and entering
them through acquisitions
(e.g. Auto, Receivables
Management and B2B)

RE P_._Y 1) Management estimate, including TriSource.

Firmly Established
Foothold in Auto
Finance Vertical

ﬁi‘@ Expandedinto

Automotive

A Market Leader
for Over a Decade
in the Personal
Loans Vertical

Receivables
Management Vertical

5 S

Receivables
Mana

o

Loans

Personal Loans

Realtime

Electronic Payments

Future Market

Expansion ? Expandedinto B2B
Opportunities— @ @ Vertical via APS
Healthcare, Credit Growth acquisition

Opportunities

Unions and Canada




REPAY's proven acquisition strategy illustrates the value of the platform across verticals

* Acquisition of APS toexpand vertically into B2B
APS vertical, REPAY's fourth vertical

(B2B)

* Acquisition of REPAY's primary third-party
processar, Trisource; gained in-house back-end
processing and settlement platform capabilities
and enhances the go-forward ME&A strategy

TriSource
{Back-End)

* Already servingindustry-leading

RF'aId_Su;le merchantsin Receivables Management
Represents a significant opportunity to enhance eceivables) vertical

organic growth in existing verticals and Paymaxx seEgy gp o
accelerate entry into new markets and services (Automotive) = SomanSanguistsanta sl pmsans

in Automotive Loans vertical

Demonstrated ahility to source, acquire and
integrate various targets across different
verticals

* Firstacquisition to expand vertically into
Automotive Loans vertical

{. 2016

Dedicated team to manage robust M&A pipeline

Several

Sma"_ * Allowed REPAY to achieve scalein
Portfolio early years of business
Acquisitions

Q@DDS— 2015

REPAY




TriSource Acquisition Overview

= TriSource, founded in 2007, provides back-end transaction processing services to independent sales organizations
("150's") and operates as a direct IS0 on behalf of its owned portfolios and external sales agents

TriSource — “Processing” business —~70% of 2018 gross profit
Overview

“Direct/Agent” business —~30% of 2018 gross profit
®» Headquartered in Bettendorf, A with an additional office in East Moline, IL; employs 41 people

» REPAY acquired TriSource for up to $65 million
— S$60million paid at closing

Transaction — Upto 55 million is structured as a performance based earn out
Details » The closing of the acquisition was financed with a combination of $20 million cash on hand and $40millionin
borrowings under REPAY’s existing credit facility

» Annualized Adjusted EBITDA is expected to be approximately $7.0 milliont!

» Enables REPAY to build more intelligent payment solutions and bring these solutions to its customers faster
= Potential for strong organic growth in TriSource’s back-end settlement business
= Enhances REPAY’'s M&A strategy

— Having back-end transaction processing capabilities will allow REPAY to reduce future targets’ transaction
processing costs and to expedite other synergy rezlization efforts

= |mmediately and meaningfully accretive to earnings

(1) Does not include potential future synergies on incremental REPAY volume resulting from removal of back-end processing fees.




APS Payments Acquisition Overview

APS
Overview

APS Payments (“APS”) is an integrated payments provider focused on the B2B vertical
APS goes to market in the B2B vertical through key integrations with leading ERP platforms
Headquartered in Mesa, AZ; employs 46 people

Transaction
Details

REPAY acquired APS for 560 million
— S30million was paid at closing

— Up to 530 million may be payable through performance based earn outs, based on APS’ performance for
the 12-month periods ending December 2019, June 2020, and December 2020 1)

The closing of the acquisition was financed with a combination of $20 million cash on hand and $10million in
borrowings under REPAY's existing credit facility

2019 adjusted EBITDA is expected to be approximately $6.5 million (includes $0.5 million pro forma transaction
processing synergies)

Combined net leverage is expected to approximate 3.5x atyear-end 2

Advances REPAY's overarching strategy of being the choice payments provider to high-growth, niche verticals
where our superior technology serves as a differentiator

New vertical expansion and diversification into the +trillion dollar B2B market (3

Migration to REPAY’s technology platform and acceleration of ERP software integrations expected to result in
substantial end market expansion

The acguisition is immediately accretive to earnings

(1) IfAPSfailsto earn 100% of the December 2019 or the June 2020 earnouts, APS willhave the opportunity to make up for these potential shortfalls via the
December 2020 earnout.

{2} Calculated based on the estimated twelvemonths ending December 31, 2019 pro forma Adjusted EBITDA of REPAY, TriSource, and APS on a combined basis,
after giving effect to new borrowings under the existing credit facility and assuming that all cash and cash equivalents, on a combined basis, offset REPAY's post-
transaction indebtedness.

(3) Source:EY Parthenon —ERP Market Report, commissioned by REPAY; EY prepared surveys, secondary research, and analysis. September 2019. B2B TAM
represents paymentvolumes from ERP platforms with which APS is currently integrated.

[}




REPAY's leading platform and attractive market opportunity position it to build on its record of robust growth
and profitability

e Broaden Addressable Market

Execute on Existing Business .

T

Strategic M&A

Future Market
Expansion
Opportunities

® Strategic acquisitionsto
continue successful

Operational Efficiencies

penetration into markets

= teuersgs platiormiand with a need for debit

Acquire New Merchants in

capabilities to expand into:

=
Existing Verticals = Asthe business continues © New marketverticals solutions
Expand Usage and to scale, REPAY expects to such as Healthcare,
Increase Adoption = Leverage sales and become increasingly B2B and Credit Unions
marketing engine to efficient with higher O Canada
margins

convert near-term pipeline
"  Majority of REPAY's new

merchantsare

“greenfield” opportunities

® Increase penetration of
existing client base

REPAY




Successful Leadership Team With Deep Industry Expertise &

REPAY’s leadership team has significant payment expertise and a track-record
of success with high-growth technology platforms

John Morris Tim Murphy Jason Kirk
CEO & Co-Founder President & Co-Founder CFO 1o

Susan Perlmutter Mike Jackson Tyler Dempsey Thomas Sullivan Jake Moore

CRO oo General Counsel VP Controller Head of Corporate
Development

REPAT




Highly Knowledgeable and Experienced Board of Directors &

9-member Board of Directors comprised of industry veterans and influential
leaders in the financial services and payment industries

John Morris Shaler Alias Jeremy Schein Richard Thornburgh

CEO & Co-Founder President & Co-Founder Managing Director, Managing Director,
Corsair Corsair

William Jacobs!! Peter Kight Paul Garcia Bob Hartheimer Maryann Goebel
Former SEVP, Founder of Former Chairman Former Managing Director, Former CIO,
Mastercard CheckFree and CEO, Promontory Fiserv

Global Payments

R E p L4 Y 1) William Jacobs alsz currently serves as a member of the board of directors of Global Payments Inc. and asthecharmanof the board of directors of Green Dot Corporation.




REPAY Financial Overview
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Financial Highlights

REPAY's model has enabled it to establish a highly attractive financial profile

$9.3bn ~98% 0.20%

Annual Card Impressive Volume High Quality Volume with
Payment Retention?® Low Chargeback Rates!®
Volume!¥

27% 31% 86%

Historical Processing and Historical Cash Flow
Service Fees CAGR!™ Adjusted Conversion'®
EBITDA CAGR®

Source: Managementestimates.
1} Source: Managementmetric for LTM September 30, 2018. Ind udes TriSource for post-acquisition period.
2} Wolume retention for YTD period a5 of September 30, 2019 calculated as1—[LostVolume / TotalVolume Processed in Prior Year Period); “LostVolume” representsvolume realized in prior
year period from merchantsthat have since ended their relationship with REPAY. Volume retention for ful kyear 201 BA was 98%. Caloulstion excludes TriSource.
3} Source: Managementdata on volume processed through TriSource, representing a pproximatety 305 of total volume. Chargeback rate is YTD asof September 30, 2019, Chargebacks,
represented as s percentage of volume, aredebited from the merchant’s account when the end consumer disputes 8 transaction with the merchant. Chargeback ratefor full-year 20184
waz 0.20%. Caloulation indudes TriSource. for post-acquisition period.
4)  CAGRisfrom 20184 —20184 Processing and Service FeesRevenue.
; 5§ See"Adjusted EBITDA Reconciliation” on slide 28 for reconciliation of Adjusted EBITDA to its most comparable GAAP measure. CAGR isfrom 20164 — 20184,
RE P /AY & 20184CashFlowConversion calculated as Adjusted EBITDA — Capex/ Adjusted EBITDA. Capexind udes PPRE, new software development and new 3 party software assets, Cther
el i R A B A companies may calculate capex and related measures differently and you should consider how that reduces the usefulness of thismetric. Capex was 4% of totalrevenuein 2018, Working 20
- e Capitalwas approximately 54 million on December 21, 2018,

nic §




History of Strong and Continued Card Payment Volume Growth

Total Card Payment Volume (S in bn) Volume Retention

REPAY has generated strong, consistent volume growth, resulting in

SEyiE i o R om0 REPAY's integrated payments platform leads to strong same-store

sales performance and high retention rates that Management
believes significantly outperform traditional agent sales models

100%
$10.1 -
/_w\/,n.u-f \//P( .............. T R P ¢ \?-\’ )F\:;““"“‘t;f
~98% Retention
Ratel®
575 i
$5.2
4
i 80%
523
70%
lan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oci
20154 2016A 20174 20184 20100 2015 2016 2017 2018 2019

1} Source: Managementestimate range for 2019, Reflects expected contribution from the acguisitions of TriSource and APS.

R E PIA(Y 2) CAGRisfrom 20184—2018a
3} Wolume retention for YTD period a5 of September 30, 2019 calculated as1—[LostVolume / Total Volume Processed in PriorYear Period ); “LostWolume”
Resitime Elactesnic Paymants representsvolume realized inprior year period from merchants that have since ended their relationshipwith REPAY. Volume retention for fullyear 20184
was 38%. Calculation excludes TriSource.




Historical and Forecasted Financials

Processing and Service Fees!!! /
Total Revenue ($ in mm)

REPAY's revenue growth has been strong,
resulting in a 27% CAGR from 2016A — 2018A

Gross Profit?
($in mm)

Gross margins are improving due to a
decrease in processing costs

Adjusted EBITDA®

{$in mm)

Highly scalable platform will drive
operating leverage over the long-term

$161 - $166 ..
38% Historical 31% Historical
CAGR ._’,’ . CAGR . ]
$77 — $79
$47 - $48
$130.0
$55.0 $36.8
594.0 s
254
582.3 5363
$21.7
329.1 I I I
2016A 2017A 2018A 2019pP 20164 2017TA 2018A 2019P 2016A 2017A 2018A 2019P

Source: Ma ‘estimate range for 2019. Reflects expected contribution fromthe acquisitions of TriSource and APS.
Mote: Historical CAGR isfrom 20164 —2018A. In this presentation, financial information for 2016 representsthe period from Hawk Parent zinceptionon September 1, 2016 through December 1, 20116, Hawk
Parent’s successor pericd, 2nd the pericd from January 1, 2016to August 31, 2016, Hawk Parent’s predecessor period, combined.
; 1) CAGRiscaloulated using Processing and Service Fees.
RE P /Y 2 GrossProfitisdefined asTotal Revenueless Interchange and Network Fees and Other Costof Services, which include commissions to scftware integration partners andother third-party processing
‘costs, such as front and back-end processing costsand sponsor bank fees. 22
3] See"Adjusted EBITDA Reconciliztion” on slide 28

Resitime Elactasnic Paymaats




Key Highl

ights

Key Highlights

v Low volume attrition and low risk portfolio® v 27% historical revenue CAGRbased on

Processing and Service Fees from 2016 —

v"  Differentiated platform 2018A

v Deeplyintegrated with customer base v" 31% Adj. EBITDA CAGR® from 2016A-2018A

v Recurring transaction / volume based v" Strong cash flow conversion of 86%)

revenue

1

2}

REPAY 3

Low Chargeback rates of 0. 20% based on Management dats of volume processed through TriSource, representing approximately 80% of totalvolume. Chargeback rate is YTD as of September 30,

2013. Chargebacks, represented aza % of volume, are debited from the merchant'z accountwhen the end consumerdisputes a trensactionwith the merchant Chargebacdk ratefor fulbyear 20184

wias 0.20%. Calculation ind udes TriSource for post-acquisition pericd.

See "Adjusted EBITDA Reconciliation” on slide 28 for reconciliation of Adjusted EBITDA to its mostcomparable GAAP measure.

2018A CashFlow Conversion calculated as Adjusted ERBITDA —Capex/ Adjusted ERBITDA. Capexindudes PPAE, new software development and new 3% party software assets. Other companies may s
calculate capexandrelsted measures differently and you should consider how thatreduces the ussfulness of this metric. Capexwas 4% of total revenue in 2018 Working Capital was approximately 2
54 million onDecember 31, 2018,




Q3 2019 Financial Update

REPAT

1)
2)
3)

(5 in mm)
Card Payment Volume

Processzing and Service Fees
Interchange and Metwork Fees

Total Revenue

Interchange and Metwaork Fees
Other Cost of Services

Gross Profit'™

SGEA

EBITDA

Depreciation and Amortization
Interest Expense

Income Tax (Benefit)

Net Income
Adjusted EBITDA™

Adjusted Net Income™

Three Months Ended September 30,
2019 | 2018

$2,618.6 $1,874.2 7443 40%
27.0 20.3 6.7 33%
140 12.0 2.0 17%

$41.1 %323 SR8 27%
140 12.0 2.0 17%
76 6.3 13 0%
$19.4 $14.0 5.4 30%
56.8 6.1 50.7 832%
($37.4) $7.9 ($45.3) (574%)
38 27 11 4%

2.9 15 14 96%
(2.7) - (2.7) =
($41.4) $3.7 (545.1) (1,208%)
3119 %92 %27 20%
$10.4 7.0 534 49%

Gross Profit isdefined asTotal Revenue less Interchange and Metwork Fees and Other Costof Services.
See "Adjusted EBITDA Reconcilistion” on slide 28 for reconciliation of Adjusted EBITDA to its mostcomparable GAAP measure.
See "Adjusted Net Income Recondilistion” on slide 28 for reconcilistion of Adjusted Net Income toits most compaeble GAAP measure.




Q3 YTD 2019 Financial Update

Nine monihs ended September 30,
(5 in mm) 2019 | 015 Amounc | % |

Card Payment Volume 57,274 6 55,4636 $1,8110 33%
Processzing and Service Fees 74.0 50.8 13.2 2%
Interchange and Metwork Fees 425 354 7.2 20%
Total Revenue $116.5 $96.2 $20.4 21%
Interchange and Metwaork Fees 425 354 72 20%%
Other Cost of Services 19.6 203 (0.7) (326)
Gross Profit™ 454 4 5405 5139 34%
SGEA 74.0 20.0 54.0 270
EBITDA {$19.6) %205 {$40.1) {196%)
Depreciation and Amortization 97 76 2.4, 28%
Interest Expense 5.8 45 13 302
Income Tax (Benefit) (2.7) -

Net Income ($32.4) 8.4 ($40.8) (48a%)
Adjusted EBITDA™ $33.7 %271 %6.6 24%
Adjusted Net Income®™ $27.1 5207 s6.4 31%

R E P X Y 1) GrossProfit isdefined asTotal Revenue lessInterchange and Network Fees and Other Costof Services.
s S 2] See "Adjusted EBITDA Reconciliation” on slide 23 for reconciliztion of Adjusted EBITDA to its mostcomparable GAAP measure.
3]  See "Adjusted Net Income Reconcilistion” on slide 2%for reconciliation of Adjusted Net Income to its most compaable GAAP measure.

o
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(8 in mm) 20M17A 2018A YTD Sept-19

Cand Payment Volume $4,354 $5,248 $7,452 $7,275 $10,100 - $10,250
Yo Growth 56% 21% 42% 33% 36% - 36%

Processing and Service Fees $51.3 5571 5822 $74.0

Interchange and Metwork Fees M0 36.9 47 8 425

Total Revenue $82.3 $94.0 $130.0 $116.5  $160.5-$165.5
YoY Growth 66% 14% 36% 21% 23% - 27%

Interchange and Network Fees 31.0 36.9 478 425

Other Costs of Services 22 207 a2 19.6

Gross Profit? $29.1 $36.3 $55.0 $54.4 $76.8 - $78.2
YoY Growth 61% 25% 51% 34% 39% - 43%

SGEAM 236 13.7 280 74.0

EBITDA $5.5 $22.6 $77.0 {$19.6)

Depreciation and amortization 37 75 104 97

Interest Expense 23 L 6.1 58

Tax Expense (Benefit) & & - 27

Net Income ($0.5) $9.4 $10.5 ($32.4

Adjusted EBITDA®! $AN.T $25.4 $36.8 $33.7 $46.8 - $48.3
Yo Growth 61% 17% 4% 24% 27% - 31%

Adjusted Net Income®! $17.7 $18.8 $22.0 $27.1
Yo Growth na 6% 49% 3%

Sgurce: Management estimate range for 2012, Reflects expected contribution from the acquisitions of TriSource and APS.

Mote: This Presentation includes ranges of forecasted 2019 Adjusted EBITDA for REPAY. This Presentation does not provide a reconciliation of thisforward-looking non-GAAP financial measure to the

mast directly comparable GAAP financial measure because calculating the componentswould involve numergus estimatesand judgmentsthatareunduly burdensometoprepareand may imply 2

degree of predsion that would be confusing or potentislly misleading to investors.

1} Inthis presentation, financial infformation for 2016 representsthe period from Hawk Parent’ sinceptionon September 1, 2016 through December 1, 2016, Hawk Parent’s successor period, andthe

period from January 1, 2016 toAugust 31, 2016, HawkParent's predecessor period, combined.

2} Gross Profitisdefined as Processing and Service Fees less Other Costof Services, which include commissions to software integration partners and other third-party processing costs, such asfront
R E p Y and back-end processing costs and sponsor bankfees.

3} See "Adjusted EBITDA Reconciliation” on slide 28.

4)  See "Adjusted Met Income Reconcilistion” on slide 29.




Adjusted EBITDA Reconci

djusted EBITDA Recon
(8 in millions)
Net Income (Loss) ($0.5) $9.4 $10.5 ($32.4) $84
Interest Expense 23 57 6.1 58 45
Depreciation and Amortization E 1 75 104 97 76
Income Tax Expense fBeneﬁﬂ{‘} = — & (2.7) s
EBITDA™ $55 $2256 $27.0 {$19.6) $205
Loss on Extinguishme nt of Debt® 0.0 12 0.0 13 0.0
Non-cash Change in FV Contingent Consideration™ - 21 (1.1} - 1.0}
Non-cash Change in FV of Tax Receivable Liability'¥ 05 =
Share-based Compensation Expense ™ 0.1 06 0.8 107 06
Transaction Expenses’™ 153 14 4.8 375 22
Management Fees™ 02 04 0.4 02 03
Leaacv Commission Related Charges™ 02 0.8 42 24 42
Emplovee Recruiting Gosts™ 2 03 0.3 0.0 01
Loss on Disposition of Property and Equipment 0.0 0.0 0.0 - -
Other Taxes'™ 0.1 01 0.2 03 02
Strateaic Initiative Costs'"” 0.0 02 0.3 03 01
Other Non-recurring Charges' ™ 02 (0.0) (0.0) 0.1 (0.1)
Adjusted EBITDA $217 $254 $36.8 $337 $27.1

Mote: This Presentation includes ranges of forecasted 2019 Adjusted EBITDA for REPAY. ThisPresentation does not provide a reconciliation of thisforward-leoking non-GAAP financial measure to the
maost directly comparable GAAP financial measure becsuse calculating the componentswould involve numerous estimates and judgmentsthatare unduly burdensometoprepareand may imply 2
degree of precision that wiould be confusing or potentially misleading to investors.

1}  Priorto the Business Combination REPAY was nota taxable entity so there are no taxesto add back incalculating EBITDA for these periods.

2] Reflectswrite-offs of debtissuance costsrelating to REPAY sterm loans and prepayment penalties relating to its previous debt facilities.

3} Reflectsthechangesin management's estimates of future cash considerstion tobe paid inconnection with prior acquisitions.

4) Reflectsthechanges in management’s estimates of thefairvalue of theliability relating tothe Tax Receivable Agreament.

5| Represents compensation expense associsted with equity compensation plans, including sccel erated vesting and new grants made in connection with the Business Combination.

6] Primarily consists of the professional service fees and other costsinconnectionwith (1) the Business Combination and the acquisition of TriSource and the subsequently announced acquisition of
APE Paymentsin the period ended September 30, 2019, (2) the Business Combination and a potential acquisition by Repay thatwas abandoned during the year ended December31, 2018, [3)
financing transactions and the acquisitionsof (i) PaidSuite, Inc. and PaidMD, LLC and (i) Paymase: Pro, LLC during the yearended December 31, 2017, (4] the 2016 recapitalization during the period
from Inception to December31, 2016 [Successor) and (4} financing transactions and the acquisition of Sigma Payment Solutions Inc. during the perod from January 1, 2016to August31, 2016
[Predecessor).

7] Reflects management fees paidto Cormsair Investments LP in Hawk Parent's successor period, and s priorfinancial sponsor inHawk Parent's predecessor period, all of which have been terminated.

8] Represents payments made to certain employess in connection with transition from REPAY s legacy commission structure to its current commission structure.

3] Represents payments made to third-party recruiters in connection with a significant expansion of REPAY personnel.

. 10} Reflectsfranchise taxes and other non-income based taxes.
R E P - Y 11} Consistsof consuking fees relating to processing services notin the ordinary course of business and other operational improvements, one-time payment to vender for additional merchant data,
one-time payment relating to special projects for new market expansion and legal expanses relating to review of potential compliance matters.

12) Represents other non-recuming itemsthat REPAY's management belisves are notrepresentative of its ongoing operations, including litigation-related adjustments.

o



usted NetIncome Reconci

liation — Historical

Adjusted Net Income Reconc

(& in millions) 2016A 2017A 2018A YTD Sept19 | YTD Sept-18

Net Income (Loss) {$0.5) £9.4 $10.5 ($324) $8.4

Amortization of Acquisition-Related Intangiblesm 31 6.6 7.9 6.5 59

Other Adjustments

Loss on Extinquishment of Debt™ 0.0 1.2 0.0 13 0.0

Mon-cash Change in FV Contingent Consideration®™ - (21) (1.1 - (1.0}
Non-cash Change in FV of Tax Receivable Liability™ - - - 0.5 -

Share-based Compensation Expense™ 0.1 0.6 0.8 10.7 06

Transaction Expenses® 15.3 1.4 43 375 22

Management Fees"” 02 04 04 0z 03

Legacy Commission Related Charges® 0.2 0.3 42 24 42

Emplaves Recruiting Costs™ - 0.3 03 00 0.1

Loss on Disposition of Property and Equipment 0.0 0.0 00 - -
Strateqic Initiative Costs"® 0.0 0.2 03 03 0.1

Other Non-recurring Charges” " 0.2 (0.0) (0.0} 01 (0.1)
Adjusted Net Income $18.7 $18.8 $28.0 $27.1 $20.7

1} Reflectzamortizationof intangibles acquired as partof (1) the acquisition of Sigma Payment Solutions, Ing, the transaction with REPAY = priorfinancial sponsor, and the 2016 recapitslization

REPAY

11)

transaction by Corsair Capital, during theyear ended December 31, 201, and [2) the acquisitions of Paymasxx Pro, LLCand PaidSuite, LLC during theyear ended December 31,2017, and (3 the

Business Combination and the acquisitionof TriSource. Seeslide 30for additional detail ondepreciation and amortization.

Reflectswrite-offs of debtizsuance costsrelating to REFAY sterm loans and prepayment penalties relating to its previous debt facilities.

Reflectsthe changes in mansgement’s estimates of future cash considerstion tobe paid inconnection with prior acquisitions.

Reflectzthe changes in management’s estimates of thefairvalueof theliability relsting tothe Tax Receivable Agreement.

Represents compensation expense assod sted with equity compensation plans, including sccel erated vesting and new grants made in connection with the Business Combination.

Frimarily consists of the professional servicefees and other costsinconnectionwith (1) the Business Combination and the acquisition of TriSource and the subsequently announced acquisition of

APE Paymentsin the period ended September 30,2019, (2) the Business Combination and a potential acquisition by Repay thatwas abandoned during the year ended December 31, 2018, 3}

financing transactions and the acquisition= of (i) PaidSuits, Inc. and PaidMD, LLC and [ii) Paymasx: Pro, LLC during the year ended December 31, 2017, (4) the 2016 recapitalization during the pericd

f['rnm IncEptiD:ln to December 31, 2016 [Successor) and [4) financing transactions and the acquisition of Sigma Payment Solutions Inc. during the period from January 1, 2016 to August31, 2016
Predecessor).

Reflectzmanagement fees paid to Corsair Investments LP in Hawk Parent’ s successor period, and 3 priorfinancial sponsor inHawk Parent' s predecessor period, all of which havebeen terminated.

Represents payments made tocertain employess in connection with trensition from REPAY's legacy commission structure to itscurrent commission structure.

Represents payments made to third-party recruiters in connection with a significant expansionof REPAY personnel.

Consistsof consulting fees relating to processing services notin the ordinary course of business and other operational improvements, cne-time paymentto vender for additional merchant dats,

one-time payment relating to special projects for new market expansion and legal expanses relating to review of potential compliance matters.

Represents other non-recuming items that REPAY's management believes are notrepresentstive of its ongoing operations, including litigstion-related adjustments.




Depreciation and Amortization Detail—=Historical

(S in millions)

Acquisition-Related Intangibles

Software

Reseller Buyouts
Amortization

Depreciation
Total Depreciation & Amortization

Note: Adjusted NetIncome excludes amortization of all acquisition-related intangibles a5 such amounts areinconsistent in amount and frequency and are significantly impactad by thetiming and for size
of acquisitions [see comesponding adjustments in the reconciliation of net incometo Adjusted Net Incomeon slide 23). Management believes that the adjustment of acquisition-related intangible
. amaortization supplements GAAP financial measures because itallows for greater comparability of operating performance. Although we exclude amortization from acquisition-related intangibles fromour
R E p {3 Y non-GAAP expenses, managementbelievesthatit isimportant for investors tounderstand that suchintangibleswere recorded as partof purchase sccounting and contribute torevenue generation.
s S Amortization of intangiblesthatrelateto past acquisitions will recur infuture pericds until such intangibles have been fully amortized. Any future acquisitions may result inthe ameortization of additional

intangibles.

Depreciation and Amortization

2016A 2017A

¥YTD Sept19 | YTD Sept-18

2018A
531 $6.6 57.9 $6.5 $5.9
0.6 07 21 27 13
0.0 0.0 0.1 0.0 0.0
37 7.3 10.0 9.2 7.3
0.1 02 04 04 0.3
$3.7 $7.5 $10.4 $9.7 $7.6




Shares held by Public
Founder Shares

Shares Underlying the Post-Merger Repay
Units at Closing

PIPE Shares

Shares Underlying Earn-OutUnits — Tranche 1

ManagementRestricted Shares -\Vested

Sub-Total (asconvertedbasis)

Mal
Restricted Shares- Unvested

Board of Director Grants - Unvested

Total - Current Shares Qutstanding
(as-converted basis)

Shares Underlying
Private Warrants

Shares Underlying
Public Warrants

Shares Underlying Earn-Out Units— Tranche 2

Total Fully Diluted Shares (as-converted basis)

18,780,259

4,115,000

22,005,623

13,500,000

3,750,000

575,301

62,726,183

2,455 837

87,115

66,273,135

722222

2,329,167

3,750,000

72,074,524

Shares previoushy held by SPAC public shareholders

Mot subjectto forfeiture; notin escrow

Held by pre-Business Combination Repay equityholders

lssued to PIPE investors in connection with the Business Combination

Asg ofthe date hereof, issuance criteria achieved (WVWAP of Repay shares being greaterthan or equal to $12.50 for any 20
trading days during any 30 trading day period prior to July 11, 2020)

Represents shares issued under the management incentive plan, which vested following achievement of performance-based
criteria (WVWAP of Repay shares being greater than or equal to $12.50 foer any 20 trading days during any 30 trading day
period}, net of shares surrendered for tax withholding in connection with vesting

Reprezents unvested shares which are subjectto ether (i) time-based vesting or (i) performance-based vesting (based onan
average share price of $14.00 over a specified peried)

Represents restricted stock units which are subject to time-based vesting

Callable for 30.01 per Warrant if closing price of Repay shares is greaterthan or equal to $18.00 for any 20 trading days
during any 30 trading day period

Mumber of underlying shares calculated based on treasury stock method, based on price of $18.00

Each Warrant is exercizable for one-guarter of one share at an exercise price of $2.875 per one-quarter share ($11.50 per
whole share)

Callable for $0.01 per Warrant if closing price of Repay shares is greaterthan or equal to $18.00 for any 20 trading days
during any 30 trading day period

Number of underlying shares calculated based on treasury stock method, based on price of$13.00

Each Warrant is exercisable for one-guarter of one share at an exercise price of 32 875 per one-guarter share (311.50 per
whole share}

lzsuable to pre-Business Combination Repay equityholders
Post-Merger Repay Units issuable upon WVWAP of Repay shares being greaterthan or egual to $14.00 for any 20 trading days
during any 30 trading day peried priorte July 11, 2021

1) Sharesreferto Class &commen stock on an as-converted basis.
2] This presentation is not a complete summary of allrelevant terms and conditions related to the shares or the warrants, induding with respectto the issuance of earn-outs, vesting, release from esorow

REPAY

the SEC on July 17, 2019 by the Company.
3} Share counts asof November 3, 2019,

or other key terms. For more information, see the final prospectus and definitive procy statement, filed with the SEC onJune 24, 2019 by Thunder Bridge, and the Current Reporton Form 8K, filed with







