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Paya IPO — Executive Summary

Initial Public Offering Overview — Oct 2020

pa)/a wson T
Description @\ Founded

m Paya is a fintech company that provide a solution of integrated 000
payment and frictionless commerce solutions that help customers “ Employees
accept and make payments, expedite receipt of money, and increase
operating efficiencies.

ﬁ Acquisition Date
= ) .
[Ce-] SPAC financing Lead
ﬂ Underwriters
m The Special Purpose Acquisition Company (SPAC) FinTech Acquisition
Corp. Il raised $345 million in Nov 2018. $ ssue Price
m Paya’s existing majority shareholder GTCR is a private equity investor
and the company states that GTCR will remain its largest stockholder.
m On October 19, 2020, the SPAC acquired Paya. The company now = shares offered

trades publicly under the ticker PAYA.

@E Deal Amount

Washington, DC

1989

256

10/19/2020

Cantor Fitzgerald, Northland Securities

$10.00

11.6 million

$1.3 billion

Source(s): Paya 424B3 Filing, Media Reports.
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Paya IPO — Executive Summary

Key Metrics
. Total Revenue ($ mm)
Issue Price $10.00 $203
Total Shares Outstanding after the IPO  116.2 million $185
Market Value at Listing Price® $1.3 billion
Enterprise Value at Listing Price® $1.4 billion
2018A 2019A
EV / Revenue® 6.7x Adjusted EBITDA® ($ mm) Adjusted EBITDA Margin (%)
24.6%
$50
Acquisition Date 10/19/2020 22.7%
$42
Listing Price $11.50
Listing Premium $1.50
2018A 2019A 2018A 2019A

Source(s): Paya 424B3 Filing, Pitchbook, Media Reports.

(@ Market Value has been calculated as Listing Price x Total Shares Outstanding after the IPO.

@ Enterprise Value = calculated Market Value at Listing Price + preferred equity + debt - cash as of June 30, 2020 (unaudited).
G)EV / Revenue calculated based on enterprise value of securities on listing date.

) Adjusted EBITDA removes non-recurring, irregular and one-time items that may distort EBITDA.
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Paya IPO — Executive Summary

Company Overview

Bu

siness Overview

Paya is an independent integrated payments and commerce platform

providing card, ACH, and check payment processing solutions via software

to middle-market businesses in the United States.

The company’s solutions integrate with customers’ core business software
to enable payments acceptance, reconcile invoice detail, and post payment

information to their core accounting systems.

The Paya Connect platform, the company’s core technology, intends to

combine card, ACH and check acceptance and the company has previously

noted strength in the municipal, utility, healthcare, not-for-profit, and
education sectors.

Paya’s overall strategy is built with a partner-centric distribution model in
mind, including a technology roadmap, customer service capabilities, and
sales focus. This results in an attractive integrated experience of software

and payments for the customers of Paya’s partners.

Key Statistics

Source(s): Paya 424B3 Filing.

o
—_
n

a
il

As of June 30, 2020, Paya served close to 100,000 businesses,
representing over $30 billion in card and ACH payment volume for the
twelve months ended June 30, 2020.

With a focus on B2B, and consumer bill payments integrated into the
software, 85% of payment card volume is card-not-present (card is not
present at the time of transaction).

An average customer accepts $450,000 of credit and debit card
volume per year.

The company derived 86% of revenue from fees paid by customers,
which principally include a processing fee.

Paya’s net revenue represented year-over-year growth of 9.9% from
2018 to 2019, and the company’s adjusted EBITDA represented year-
over-year growth of 19.0% from 2018 to 2019.

~
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Paya IPO — Industry Landscape

Key Metrics

Highlights Comparables in the Payments Industry

. . . . . $18.3 Total Revenue (LTM @)
m Payments industry is led by big public companies (USD, in Billons)

such as PayPal, Global Payments and Square.

m Paya’s EV/Revenue is 6.7x at a valuation of $1.4
billion, comparable to the industry multiple. $5.9 $5.1

$2.7
m Paya’s enterprise value is in line with industry . . — $0.8 $0.5 $0.4 $0.3 $0.2
benchmarks, with the potential to increase as - - - T

revenue grows. P PayPai @ globalpayments (8 Square wrLeeTcor &y Shiftd E\7) < Botiomline VER}I'BICALS REPAY

m Paya projected revenue to increase from $203
million in 2019 to $238 million in 2021, an increase
of 17%.

m Based on 2021 revenue projections and a 6.7 238

EV/Revenue multiple, Paya is expected to have an 6.7x 6.7x
enterprise value of $1.6 billion. $203 $205 I

payé‘“ Industry Comparables (Average) 2019A 2020E 2021E

EV / Revenue® Paya — Revenue Projections

m At current shares outstanding, the price of the
stock can be valued at $13.70, a 37% increase
from the issue price.

Source(s): Paya 424B3 Filing.

Note: Industry comparables based on companies highlighted in the Paya 424B3 filing.

@WLTM is last twelve months, based on latest publicly reported financial results as of July 30, 2020.

@ EV / Revenue for Paya is based on revenue in 2019A (as shown on page 3), while for industry comparables, revenue is LTM.
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Paya IPO — Comparison to IPOs

Key Metrics

Highlights EV Multiples Compared to Selected IPOs in 2020

30.5x Enterprise Value / Revenue (LTM ()

m Metromile and Paya has a multiple of ~7-9x, while
Acquired by SPACs

similarly valued companies like MediaAlpha and
Guild Mortgage has a multiple of ~1-2x.

8.0x 6.8x 8.6x 6.7x

m By negotiating directly with SPACs, companies ] [ 2.3x 1.3x - ]
may be able to attain multiples comparable to .y o G_I d _ .
larger companies (such as Vertex and Upstart). & JFrog  MVERTEX & Upstart OfMediaAlpha ound  Metromile pa)/a

m However, for much larger companies like JFrog, $3.9 o . - -~ S -

the multiples tend to be in much higher ranges.
(JFrog: ~30x, Snowflake: ~170x)

Compared to other tech IPOs, the stock price of
SPACs that acquired Metromile and Paya were
relatively suppressed, possibly a result of

additional dilution from warrants and promote fees.

Potential Profits on IPO (Based on Stock Price in Jan 1, 2011)

Gain in Value Per Share

(USD)
5190 $1.90 $0.70
— $5.60 $3.60

= JFrog  MVERTEX e Upstart OiMedioapha  GUIM  9nomomite  pay@
m Stock ®=Warrant
Change in

Stock Price 43% 83% 104% 106% 13% 56% 36%
%

Source(s): Paya 424B3 Filing. Pitchbook.
Note: Potential profits on IPO is based on the acquiring SPAC for Metromile and Paya. Potential profits on warrant is based on 1/3 warrant allocated to each share at IPO, using it to purchase shares at an exercise price of $11.50.
@WLTM is last twelve months, based on latest publicly reported financial results as of July 30, 2020. EV / Revenue for Paya is based on revenue in 2019A (as shown on page 3).

. Evolve .
Capital Partners



Paya IPO — Executive Summary

Management Team

Key Executives

Biography

<

Jeff Hack
Chief Executive Officer

Jeff Hack has served as Paya’s Chief Executive Officer since November 2018.

From February 2017 to October 2018, he was an advisor and investor in financial technology and data/analytics companies. From June
2017 to October 2018, he was a Board Member of Boost Payment Solutions, a global provider of B2B payment technologies.

Jeff received his MBA from Harvard Business School and a Bachelor of Science degree in Economics from The Wharton School at the
University of Pennsylvania.

Glenn Renzulli
Chief Financial Officer

Glenn Renzulli has served as Paya’s Chief Financial Officer since January 2019.

Prior to joining Paya, he served as CFO of Opus Global, a compliance and risk management SaaS company and GTCR portfolio
company, from June 2017 to January 2019. From May 2016 to June 2017, he was Chief Financial Officer for PeopleAdmin, a talent
management SaaS provider serving the Education and Government sectors.

Glenn holds a Bachelor of Science degree in Finance from Fairfield University and is a graduate of GE’s Financial Management
Program (FMP).

/.
5
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Mark Engels
Chief Revenue Officer

Mark Engels has served as Paya’s Chief Revenue Officer since June 2019 and has more than 20 years of experience building world
class sales organizations.

From June 2016 to May 2019, he led vertical diversification and expansion into Europe and Asia Pacific for PayPal’'s Hyperwallet, a
global payout platform.

Mark holds both a bachelor’'s degree in Managerial Economics from the University of California, Davis and an MBA from the University
of Texas at Austin.

Source(s): Paya 424B3 Filing.
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Paya IPO — Executive Summary

Transaction History

Date Transaction Type Amount ($mm) Key Investors

7/31/2017 Buyout $260 G I ‘ R

1/1/2006 Acquisition NA sage

Source(s): Pitchbook.
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Disclaimer

= The principals of Evolve Capital Partners are registered representative of BA Securities, LLC Member FINRA SIPC, located at Four Tower Bridge, 200 Barr Harbor
Drive, Suite 400 W. Conshohocken, PA 19428. Evolve Capital Partners and BA securities, LLC are unaffiliated entities. All investment banking services are offered
through BA Securities, LLC, Member FINRA SIPC. This presentation is for informational purposes only and does not constitute an offer, invitation or
recommendation to buy, sell, subscribe for or issue any securities or a solicitation of any such offer or invitation and shall not form the basis of any contract with BA
Securities, LLC.

® The information in this presentation is based upon Evolve Capital Partners estimates and reflects prevailing conditions and our views as of this date, all of which
are accordingly subject to change. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy and
completeness of information available from public sources. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business
of the Company or any other entity. Neither BA Securities, LLC nor Evolve Capital Partners makes any representations as to the actual value which may be
received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. BA Securities, LLC and Evolve Capital Partners do
not render legal or tax advice, and the information contained in this communication should not be regarded as such.

® The information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control,
which may have significant valuation and other effects.

® The information in this presentation is confidential.

= |f you are not the intended recipient or an authorized representative of the intended recipient, you are hereby notified that any review, dissemination or copying of
this presentation is prohibited.

. Evolve o
Capital Partners



