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Item 2.02 - Results of Operations and Financial Condition.

On November 12, 2024, Shift4 Payments, Inc. announced its financial results for the quarter ended September 30, 2024. The full text of the press release issued in connection
with the announcement is furnished as Exhibit 99.1 to this Current Report on Form 8-K.

The information contained in Item 2.02 of this Current Report on Form 8-K (including Exhibit 99.1 attached hereto) shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in
any filing under the Securities Act of 1933, as amended, except as expressly provided by specific reference in such a filing.

Item 9.01 - Financial Statements and Exhibits.

(d) The following exhibits are being filed herewith:

Exhibit No. Description
99.1 Press Release issued on November 12, 2024
104

Cover Page Interactive Data File (embedded within the Inline XBRL document)


https://content.equisolve.net/shift4/sec/0001794669-24-000031/for_pdf/ex991q3.htm
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This letter contains forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of
1995, Shiftd Payments, Inc. (“we,” “our,” the “Company,” or
"Shift4"} intends such forward-looking statements to be
covered by the safe harbor provisions for forward-loaking
statements contained in Section 27A of the Securities Act of
1933, as amended and Section 21E of the Securities
Exchange Act of 1934, as amended. All statements
contained in this letter, ather than statements of histarical
fact, including, without limitation, statermnents relating to
our position as a leader within our industry; the impact of
changes in TRA liability; the anticipated benefits of and
costs associated with recent acquisitions; our expectations
regarding new customers, acquisitions and other
transactions, including of our sales partners and their
residual streams, and our ability to close said transactions
on the timeline we expect or at all; our market growth and
internaticnal expansion; our plans and agreements
regarding future payment processing commitments; our
expectations with respect to the econamy; our stock price;
and our anticipated financial performance, including our
financing activities and our financial outlook and guidance
for the remainder of 2024 and future pericds, are forward-
locking statements. In seme cases, you can identify
forward-looking statements by terms such as “ma
"should,” "expect,” “plan,” “anticipate,” “could,”

" “will,”
"targ “project,” “contemplate,” "beliaw

“predict,” “patential,” or “continue” or the negative of
these terms ar other similar expressions, though not all
forward-looking statements can be identified by such terms
OF BXPressions.

‘We use supplemental measures of our parformance
which are derived from our consolidated financial
information but which are not presented in our
consolidated financial statements prepared in
accordance with U.5. generally accepted accounting
principles ["GAAP®). These nen-GAAP financial
measures include: gross revenue less network fees,
which includes interchange and adjustment fees;
adjusted net income; adjusted net income per share;
free cash flow; Adjusted Free Cash Flow; earnings
before interest expense, interest income, income
taxes, depreciation, and amortization [“EBITDA");
Adjusted EBITDA; Adjusted EBITDA canversion rate;
and Adjusted EBITDA margin,

Gross revenue less network fees represents a key
performance metric that management wses to
measure changes in the mix and value derived from
our customer base as we continue to execute our
strategy to expand our reach to serve larger, complex
merchants.

Adjustad net income represents net income adjusted
for certain non-cash and other nonrecurring items that
management believes are not indicative of ongoing
operations, such as acquisition, restructuring and
integration costs, revaluation of contingent liabilities,
impairment of intangible assets, unrealized gain (loss)
on investments in securities, change in TRA liability,
equity-based compensation expense, and foreign
exchange and other nonrecurring items.

Adjusted EBITDA is the primary financial performance
measure used by management to evaluate its business
and monitor results of operations. Adjusted EBITDA
represents EBITDA further adjusted for certain non-
cash and other nonrecurring items that management
believes are not indicative of ongaing operations.
These adjustments include acquisition, restructuring
and integration costs, revaluation of contingent
liabilities, impairment of intangible assets, unrealized
gain (loss) an investments in securities, changes in TRA
liability, equity-based compensation expense, and
foreign exchange and other nonrecurring items. Free
cash flow represents net cash provided by operating
activities adjusted for non-discretionary capital
expenditures.

SHIFT

We have based these forward-looking statements largely on
our current expectations and projections about future
events and financial trends that we believe may affect our
business, financial condition and results of operations.
These forward-looking statements speak anly as of the date
of this letter. These statements are neither promises nor
guarantees, but involve known and unknown risks,
uncertainties and other important factors that may cause
our actual results, performance or achievements to be
materially different from any future results, performance or
achievements expressed or implied by the forward-looking
statements, including, but not limited to, the following: the
substantial and Increasingly intense competition worldwide
in the financial services, payments and payment technology
Iindustries; potential changes in the competitive landscape,
including disintermediation fram other participants in the
payments chain; the effect of global economic, political and
other conditions an trends in cansumer, business and
pavernment spending; fluctuations in inflation; our ability
to anticipate and respond ta changing industry trends and
the needs and preferences of our merchants and
consumers; our reliance on third-party vendors to provide
products and services; risks associated with acqu ans;
our inabllity te protect our IT systems and confidential
information, as well as the IT systems of third parties we
rely on, from continually evolving cybersecurity risks,
security breaches and/or other technological risks;
compliance with governmental regulation and other legal
chligatiens, particularly related to privacy, data protection

Adjusted EBITDA Margin represents Adjusted EBITDA
divided by gross revenue less network fees.

Free cash flow represents net cash provided by
operating activities adjusted for certain capital
expenditures.

Adjusted Free Cash Flow represents free cash flow
further adjusted for certain transactions that are mot
indicative of future operating cash flows, including
settlement activity (which represents the change in our
settlement assets and liabilities), acquisition,
restructuring and integration costs, the impact of
timing of annual performance bonuses, other
NORFECURFINgG expenses, and nonrecurring strategic
capital expenditures that are not indicative of ongaing
activities, We believe Adjusted Free Cash Flow is useful
to measure the funds generated in a given period that
are available to invest in the business, to repurchase
stock and to make strategic decisions,

The Adjusted EBITDA conversion rate is calculated as
Adjusted Fres Cash Flow divided by Adjusted EBITDA.

We use non-GAAP financial measures to supplement
financial information presented on a GAAP basis. We
believe that excluding certain items from our GAAP
results allows management to better understand our
consolidated financial performance and, in the case of
Adjusted Free Cash Flow, our liquidity, from period to
period and better project our future consalidated
financial performance as forecasts are developed at a
level of detail different from that used to prepare
GAAP-based financial measures. Moreover, we believe
these non-GAAP financial measures provide our
stakeholders with useful information to help them
evaluate aur operating results by facilitating an
enhanced understanding of aur operating performance
and, in the case of Adjusted Free Cash Flow, our
liquidity, and enabling them to make more meaningful
period to period comparisons. There ara limitations to
the use of the non-GAAP financial measures presented
In this letter, Qur non-GAAP financial measures may not
be comparable to similarly titled measures of other
companies. Other companies, including companies in
our Industry, may calculate non-GAAP financial
measures differently than we dao, limiting the usefulness
of those measures for comparative purposes.

and information security, marketing, cryptocurrency,
and consumer protection laws across different markets
where we conduct our business; our ability to continue
to expand our share of the existing payment processing
markets or expand into new markets; additional risks
associated with our expansion into international
operations, including compliance with and changes in
foreign governmental policies, as well as exposure to
foreign exchange rates; our ability to integrate and
interoperate aur services and products with a variety of
aperating systems, software, devices, and wel browsers,
our dependence, in part, an our merchant and software
partner relationships and strateglc partnerships with
various institutions to operate and grow our business;
and the significant infleence Jared Isaacman, our CEQ
and founder, has over us, including control aver
decisions that require the approval of stockholders,
These and other important factars discussed under the
caption “Risk Factors” im Part |, Item 1A, in our Annual
Report on Form 10-K for the fiscal year ended December
31, 2023, and our cther filings with the Securities and
Exchange Commission could cause actual results to differ
materially from those indicated by the forward-looking
statements made in this letter. Any such forward-looking
statements represent management's estimates as of the
date of this letter. While we may elect to update such
forward-looking statements at some paint in the future,
we disclaim any obligation to do so, even If subsequent
events cause our views to change,

The non-GAAP financial measures are not meant to be
considered as indicators of performance, or in the case
of Adjusted Free Cash Flow, as an indicator of liquidity,
in isolation from or as a substitute for financial
information prepared in accordance with GAAP, and
should be read only in conjunction with financial
informatian presented on a GAAP basis, Reconciliations
each of EBITDA and Adjusted EBITDA, gross revenue
less network fees, adjusted net income, adjusted net
income per share, free cash flow and Adjusted Free
Cash Flow to, in each case, its most directly
comparable GAAP financial measure are presented in
Appendix - Financial Information.

For 2024, we are unable to provide a reconciliation of
Gross revenue less network fees, Adjusted EBITDA, and
Adjusted Free Cash Flow to Gross Profit, Net Income,
and net cash provided by operating activities,
respectively, the nearest comparable GAAP measures,
without unreasonable efforts. We encourage you to
review the reconciliations in conjunction with the
presentation of the non-GAAP financial measures for
each of the periods presented. In future fiscal periods,
we may exclude such items and may incur income and
expenses similar to these excluded items, In addition,
key performance indicators include end-to-end
payment volume, Blended Spread and margin. End-to-
end payment volume is defined as the total dollar
amaunt of payments that we deliver for settlement on
behalf of our merchants. Included in end-ta-end
volume are dollars routed via our international
payments platform and alternative payment methods,
including cryptocurrency and stock donations, plus
wolume we route to one or mare third party merchant
acgulrers on behalf of strategic enterprise merchant
relationships. This volume does not include volume
processed through our legacy gateway-only offering.

Blended Spread represents the average yield Shiftd
earns on the average end-to-end payment volume
processed for 2 given period after network fees.
Blended Spread is calculated as payments-based
revenue less gateway revenue and network fees for a
given pericd divided by the end-to-end payment
volume processed for the same period.
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Dear Shareholders, ;%TSE_E

Dear Shareholders,

We wrapped up another reasonably strong quarter, executing well on our strategy — growing
rapidly and profitably, generating free cash flow, improving our products, unlocking efficiencies,
enhancing our capital structure and, most importantly, topping off what has become an
impressive customer conversion funnel.

To be concise, | want to break down what we accomplished this quarter and highlight what we
still have going for us as we aim for even greater performance on the road ahead.

Q3 Accomplishments

* Despite accelerating some of the revenue model rebuild in our recent acquisitions and
facing some softening consumer spending, we delivered record end-to-end volume of
$43.5 billion, $253.2 million of gross profit, $365.1 million of gross revenue less netwark
fees (“GRLNF”), $72.2 million of net income, $187.4 million of Adjusted EBITDA, 5182.1
million of net cash provided by operating activities, and $110.6 million of Adjusted FCF,
while maintaining spreads of 60 bps.
Expanded Adjusted EBITDA margin to 54%, excluding the drag from recent M&A.
Achieved major hospitality wins, including securing a deal with KSL Resorts, which
encompasses some of the most notable ski resorts across the U.S., among other incredible
locations. We further won an undisclosed, premier Las Vegas operator of luxury hotel and
casino properties with locations around the world.
The sports, entertainment, and ticketing wins keep piling up including over ten stadiums
this quarter.
Continued our impressive growth with SkyTab, with over 55,000 installs since coming out
of beta, and on pace to exceed 35,000 installs in 2024 alone, including ramping
production in the UK and Ireland.
Followed our strategic customers into several new countries this quarter, with many more
lined up for the balance of the year and into 2025.
Pulled forward the Revel and Vectron integration plan and began executing on the
Vectron 65,000 merchant conversion opportunity across central Europe, with our first
installs already taking place.
Announced the acquisition of Givex, which closed on November 8", adding over 130,000
new gift and loyalty customers, representing what we believe to be over $300 billion in
payment volume cross-sell opportunity. This acquisition also brings product
enhancements through a best-in-class gift and loyalty platform.
We rolled 55 billion of contracted volume in to actuals and signed $13 billion of additional
volume bringing the backlog to $33 billion.We rebuilt our capital structure with new $1.1
billion senior notes raised in August of this year, providing substantial firepower for
organic and inorganic investments, opportunistic buybacks, and/or passible repayment of
outstanding convertible bonds.
We remain on track to close the year with organic GRLNF growth exceeding 25% and
easily surpassing all mid-term outlook goals set more than three years ago
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With less than two months to go in the year, we have tightened our volume range and raised the
mid-point of Q4 GRLNF and EBITDA guidance ranges. If you annualize the midpoint of our Q4
Adjusted EBITDA guidance, we are already at 2025 consensus Adjusted EBITDA. Moreover, on a
trailing twelve-month basis, we have surpassed the 2024 medium term guidance objectives
established at our inaugural analyst day back in the fall of 2021. This was despite an arguably
more challenging operating environment due to higher interest rates, higher inflation, and overall
consumer fatigue from spending significantly more eating out and staying at hotels.

We're achieving these results as a "good" payments company — not an excellent one. There is still
so much we can improve, opportunities to capture and major project endeavors to accomplish.
Below are a few highlights, many of which are quantifiable and illustrate the journey ahead:

We have a deep moat around our hospitality business, which is why we keep winning
signature hotel and resort accounts. Our 550+ software integrations are nearly impaossible
to replicate, and we're already expanding this capability into new geographies.

Our sports, entertainment and theme park software is the category leader, ensuring
continued Saas and payment volume growth, including ticketing.

We have one of the world’s best cloud-based restaurant POS platforms in SkyTab, with
expanding distribution coverage and extensive cross-sell opportunities. We believe we
install the second most table-service restaurant systems in the U.S, the proof points are
posted on Twitter/X every day and we are gaining traction in international markets. We
are also never content with being second best and our roadmap and playbook give us a
real chance at becoming number one.

Our global ecommerce business is growing rapidly. This includes following our strategic
customers into many new markets. We've been iterating quickly on our product, and we
expect to keep expanding until we have the most impressive geographic coverage in the
industry. When we do, we believe we will be able to win additional blue-chip customers.
This is a real opportunity that many are overlooking in the Shift4 story.

When it comes to underwriting our long-term growth, remember how advantaged we are
by really never needing to win a new customer. Through intelligent capital allocation, we
have over 225,000 merchants using some form of our technology, including the soon-to-
be Givex customer base, Vectron/Revel restaurant merchants, collectively representing
nearly $350 billion in volume to cross-sell onto our payment platform. We run this
playbook very well.

Over the last 25 years, we've accumulated some baggage — some going back to the
internal software systems we built in our basement days and some through M&A. We
have tens of thousands of legacy POS systems that we will eventually move to Skytab,
many gateway connections to sunset and other inefficiencies to address. The "Shiftdway"
includes staying flat, being procedurally driven, embracing radical ownership and
passionately deleting ‘parts’. We are still in the early days of this transformation, there are
lots of ‘parts’ still to remove, internal systems to replace with Project Phoenix, operations
to improve with Mission Control and automation to achieve with Al, but as we progress,
you should expect us to become more efficient, improve the service quality, expand
margins and become significantly more profitable.
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If it wasn't clear before, we have a lot going on, and | love that. We embrace the complexity
because that's how we differentiate and win. What we do is hard, but the results over our last 4.5
years as a public company speak for themselves and | don’t expect things to slow down anytime
soon. | feel we owe it to our investors to spend a day showcasing our technology, breaking down
our strategy by vertical and geography, highlighting our advantages and setting new expectations
for the years ahead. As such, | expect we will host this investor day alongside our Q4 results in
early 2025.

I have told our team many times — we are the best company we’ve ever been in our 25-year
history, yet there’s still so much more we need to improve and accomplish. We continue to win
and support the best merchants imaginable and we have the right strategy, formula and
philosophies for rapid execution. If we get it right, we can continue delivering wins worldwide
and great results well in to the future.

Boldly Forward,

e

Jared Isaacman
CEO
jared@shift4.com







Performance Highlights
Third Quarter 2024

Q3 END-TO-END GROSS PROFIT

PAYMENT VOLUME

+ End-to-end ("E2E") payment volume of $43.5 billion during
Q3 2024, up 56% from Q3 2023.

* Gross revenue of $909.2 million, up 35% from Q3 2023.
s Gross profit of $253.2 million, up 48% from Q3 2023.

» Gross revenue less network fees™ of $365.1 million, up
50% from Q3 2023.

Q3 End-to-End Payment Volume
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GROSS REVENUE

LESS NETWORK :
FEES™ ADJUSTED EBITDA™

NET INCOME

s Net income for Q3 2024 was $72.2 million. Net income per

class A and C share was 50.78 and 50.74 on a basic and
diluted basis, respectively. Adjusted net income for Q3 2024
was $96.2 million, or $1.04 per class A and C shareon a
diluted basis."™®

EBITDA of 5(122.4) million and Adjusted EBITDA of $187.4
million for Q3 2024, down 221% and up 51%, respectwely.
Adjusted EBITDA margin of 51% for Q3 2024."

Gross Profit & Gross Revenue Less Network Fees'=M

[SMAILLION)
B Gross Profit: 4-Year CAGR 53%
Gross Revenue Less Network Fees: 4-Year CAGR 43%
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Net Cash Provided by Operating Activities &
Adjusted Free Cash Flow'™

{SMILLION) . Net Cash Provided By Operating Activities
Adjusted Free Cash Flow

$182.1
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Q3-23 Q4-23 Q1-24 Q2-24 Q3-24

(&) See page I for a description of non-GAAR financial measures. For a reconciliation of non-GAAP financial measures to the most directly comparable GAAP financial measures, please see the relevant tables in "Appendix - Financial

Information” of this document.

(B} Adjusted net income per share for O3 2024 is caleulated using total shares of 92.4 millien, which includes weighted average Class A, Class B and Class C shares of 66.8 millien, 21.2 million, and 1.6 million, respectively, of which the
Class B and Class C shares are exchangeable/convertible into shares of Class A commeon stock, and 2.8 million unvested Restricted Stock Units as of September 30, 2024, for which new Class A shares will be issued upon vesting.

SHIFT@







Executing on Our Strategic Objectives

Moving up market with industry leading volume growth while improving overall unit economics

E2E Volumes and Blended Spreads
by Quarter

Q3 2022 Q3 2023 Q3 2024
B E2E Volume (in Billions)
-.- Blended Spread (in bps)

Blended Spreads by Vertical

f 160 bps

blended
spread

Q22023 Q32023 Q42023 Q12024 Q22024 Q32024

~4— LODGING  ==ifff== RESTAURANTS  =={f}== ALL OTHER

Anticipated full year blended
spread of 61bps in 2024

SHIFT@

Move Up Market

o\o

&

Q3 2022 Q3 2024

Average size of merchant based
on volume is +163% of 2022 |levels.

Contracted Volume Backlog

@
~$33Bn

From Q2, $5B rolled into actual and we
added 513B of additional volume







Restaurant Update

Shift4 continues to gain market share in restaurants, winning new restaurants every day

kL L

Over

95,000

SkyTab installs

since coming out of beta,
and on pace to exceed
35,000 installs in 2024 alone

Search "Shift4"
on X (f.k.a. Twitter) to see
dozens of installs every day!

R BiGCBY
@ COFFEE

CALICO CACTUS

. Sl’?iNTb LOMBARDI EARITLY CONGEPTS
Minetla  RibCrib

“TAVERN

€ Modern cloud solution with lowest total cost of ownership

% HOW do we win @ significant, sophisticated distribution coverage with a long track record of winning
@ R ESTAU RANTS"‘) €) ARPU expansion from existing customers that move to SkyTab

e MNow processing payments in Canadian and European Markets
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Hospitality Update

Continuing to expand market share in hospitality vertical

Laguna Beach House

T

Nestled in the heart of Laguna, the Beach House is a one-of-a-kind
boutique hotel that offers a contemporary seaside retreat.

Casa Loma Beach Hotel

h 7 A _

This all-new luxury oceanfront boutique hotel is perfectly situated in
the heart of Laguna Beach, just steps from the vibrant downtown and
the picturesque sea.

Cliff House Maine €

Located on Maine's oceanfront cliffs, this luxury hotel has over 200
guest rooms, expansive event space, restaurants, and a full-service spa.

How do we win
O/£> HOTELS?

The Bristol Hotel

hotel in Bristol, VA features sweeping views of the Appalachian
Mountains.

Hotel Investments Services

HIS operates a diverse portfolio of elegant boutique hotels, award
winning resorts, golf and wedding destinations, conference centers,
and more.

Hotel Fouquet's New York

HOTEL BARRIERE

et =

HEW YORR

T = 7 - . 3 W ==1===
This elegant hotel brings Parisian style to Tribeca with gourmet dining,
a tranguil spa, and smart, residential-style rooms and suites.

o One of three companies with 500+ software integrofions required to pursue the vertical
o We awn more links in the value chain to differentiate and provide lower cost of ownership

o ARPU expansion from existing gateway only customers

'o Now processing payments in Canadian and European Markets

o Denotes Gateway Conversion

SHIFT@
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Hospitality Update

Continuing to expand market share in hospitality vertical

Hotel Polaris

Located in Colorado Springs at the U.S. Air Force Academy, this hotel
features 375 rooms and suites, multiple restaurants, and a large
conference center.

Grand Traverse Resort and Spa

GRAND TRAVERSE
RESORT AND 5PA

The ultimate Michigan resort and spa experience, the Grand Traverse
features three championship golf courses, 100,000 sq ft fitness center,
85,000 sq ft of meeting space, a premier spa, and much more.

Candy Cane Inn

This charming garden oasis is conveniently located near The Disneyland®

Resort and Anaheim Convention Center.

The Resort at Paws Up

The Resort at Paws Up is Montana's premier luxury ranch resort
situated on a sprawling 37,000-acre working cattle ranch.

The Loutrel

Named one of Travel + Leisure’s Top 10 Hotels in Charleston, this
boutigue hotel is nestled in the heart of historic Charleston.

High Country Motor Lodge

HIGH
COUNTRY

This boutique hotel melds iconic 1960's retro elements with a
contemporary lodge aesthetic to offer an elevated experience along
Flagstaff's historic Route 66.

€ One of three companies with 500+ software integrations required te pursue the vertical

How do we win
HOTELS?

o Denotes Gateway Conversion

SHIFT@

@ We own more links in the value chain to differentiate and provide lower cost of ownership
) ARPU expansion from existing gateway only customers

0 Now processing payments in Canadian and European Markets
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Hospitality Update

Continuing to expand market share in hospitality vertical

Stephanie Inn (managed by Columbia Hospitality) Charming Inns

The Stephanie Inn is the premier Cannon Beach oceanfront hotel A family of four luxurious, historic inns and an award-winning
offering luxurious and thoughtful accommodations on Oregon's restaurant in downtown Charleston, South Carolina.
beautiful north coast.

Fidelity Hotel Stonebridge Inn (managed by CoralTree Hospitality)

|

A beautifully restored 97-room historic boutique hotel located in In the heart of Snowmass Village near Aspen, Colorado, the Stonebridge
Downtown Cleveland featuring picturesque rooms & suites, a full- Inn is home to 93 thoughtfully appointed hotel rooms and suites.
service restaurant & bar, and event space.

Hotel Effie Sandestin Arlo Washington DC

HOTEL EFFIE e : Arlo

SANDESTIN A i ! & e yaias Washington DC

This beautiful new luxury 250-room hotel is nestled along the white This brand new hotel features contemporary accommodations,
sandy beaches and emerald green water of Sandestin, FL. gourmet food, and a rooftop bar just blocks from Washington DC's
top attractions.
. o One of three companies with 500+ software integrofions required to pursue the vertical
/é HOW d O we win o We awn more links in the value chain to differentiate and provide lower cost of ownership
O H OT E LS ? o ARPU expansion from existing gateway only customers

'o Now processing payments in Canadian and European Markets

o Denotes Gateway Conversion

SHIFT@ 12







Hospitality Update: KSL Resorts

KSL is one of the many hospitality wins we're proud to announce this quarter

SIGNATURE WIN

KSL

RESORTSe

Shift4 has partnered with KSL resorts, a premier operator of dozens
of hotels and resorts, for nine of their hotels, as well as potential for
future properties in their portfolio.

OO (nelbirk

RESORT

f
MARRAT r = > PICC

S

SHOR E;CLIFF_ SILVERADO

RESORT

SHIFT@
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KSL KSL has an impressive portfolio of premium
resorts from beach side to mountain top!

RESORTSe

SHIFT@







And

SHIFT@

undisclosed

one more
thing...

We are thrilled to announce that we have officially
signed a premier operator of luxury hotel and casino
properties around the world.

g







Sports & Entertainment Update

Powering payments through POS, mobile ordering, ticketing, and more

SIGNATURE WINS - WITH TICKETING!

Shift4 will power commerce at the Shift4 will now process payments for
Barclays Center, home of the Brooklyn ' ,S. Panthers ticketing transactions in

Nets — including ticket sales, food & L addition to the F&B concession payments
beverage concessions, and retail sales. k which we already process.

Washington Wizards Washington Capitals

Shift4 will power payments for concessions & ticketing at Capital One Arena, home of the Washington Wizards, Washington Capitals, and hundreds of
other events each year.

San Antonio Spurs Jacksonville Jaguars

e

o WA e
Shiftd will provide a fast and seamless experience for ticketing and Shiftd will proecess ticketing transactions for the Jacksonville Jaguars
concession sales at Frost Bank Center, home of the San Antonio Spurs, for games at EverBank Stadium.

and Toyota Field, home of San Antonio FC.

A o Category leeding mobile experience
s H ow d O We wWin e ‘We own more links in the value chain (i.e. Poyments, Hordware, mobile, concessions,

& restourants, retail, parking, ticketing)
@ STADIUMS?

O srru expansion as existing cusfomers add tickefing and hundreds of Appetize
occounts begin to effectively monetize payments
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Sports & Entertainment Update

Powering payments through POS, mobile ordering, ticketing, and more

Vanderbilt University Dallas Stars

AmE;ilqa'n ) Sl
irlines: ¢=___
Contaw

ey i Ll

ICKETING WIN
Shift4 will process payments for food & beverage concession sales at Shift4 will now power payments for ticketing transactions at American
Vanderbilt University to streamline transactions for Commodores fans. Airlines Center in addition to the F&B concession payments which we

already process.

Memphis Grizzlies Minnesota Timberwolves

Shiftd will now process payments for ticketing transactions at FedExForum Shift4 will process payments for food & beverage concession.
in addition to the F&B concession payments which we already process.

Rapid City Rush Sacramento Kings

R
= =
-

SACRAMENTO

f KINGS
S

Shift4 will power ticketing transactions and concession sales for the Shiftd will power payments for Sacramento Kings ticket sales for their
professional hockey team Rapid City Rush, a minor affiliate of the Calgary games at Golden 1 Center.
Flames NHL franchise.

A o Category leeding mobile experience
O 4 H oW do we wWin a ‘We own more links in the value chain (i.e. Poyments, Hordware, mobile, concessions,
G restaurants, retail, parking, ficketing)
L&
STADIUMS?

© arru expansion os existing customers odd tickefing and hundreds of Appetize
occounts begin to effectively monetize payments
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Other Verticals Update

Continuing to gain momentum in new verticals

-, NON-PROFITS
"\-...-—-""'

%, e e i (& ™y
ﬂ AlIPAC Mount %" CENTER FOR ELDER! --'.".--;-Ehi,pfp 9.

Sinai g independence
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RETAIL
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We expect to be live in all 24 sportsbook locations by year end
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International Expansion Update

Shift4 continues to move Boldly Forward towards becoming a truly global company

We Are Continuing to Follow Our Global Strategic Partner
into New Geographies

o
£

® Now Live @ Coming Soon ” /

Notable International Wins in Our Key Verticals

Magnuson is a global network of individually Part of the Royal British Legion, Poppy
*"“‘GN USON owned hotels, connecting independent hotel Appeal provides support to the UK Armed
properties with travelers across all destinations. forces in 6 key areas: financial support,
advice, employment, mobility, housing and

mental health.

Xolvis digitizes customer communication and Xhe RNU, 2 haity tased in Pogie England,

¥ : e is the largest lifeboat services operatin,
online payments, using software for auto e, RNLI & P e

“g | X i ; around the coasts of the United Kingdom,
& O VlS workshops, craftsmen, bicycle workshops and Lifeboats ZCO the Repubiic of Ireland, the Channe! lslands

MR and the Isle of Man.
.o An Online Travel Agency that has introduced a ) . One of Winnipeg's architectural landmarks, the
m Qve new, personalized, and dynamic, holiday packages LRI -{_'OR J-_‘ BN Fort Garry Hotel, Spa and Conference Centre is
booking experience. second to none in service, luxury, and location.

( W Klass Wagen is a national car rentals leader for

it henia) leisure travel, active in Romania and Hungary.
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International Restaurant Update

We are well on our way to executing on our recent Vectron acquisition in Germany, and are continuing our

impressive growth in the UK and Ireland

VECTRON

A SHIFT4 COMPANY

The Vectron conversion
train has left the station

4 DOWN - 64,996 TO GO

._Er Q’J,Z;&Y( deg

[t
DANIELE

Our Recent Acquisition of Vectron )
is Already Paying Off

rem N

SkyTab Grov«ith is Going Strong in the UK & Ireland

PISTAZIO

NN

EWHITE
FEATHER
terple Spect  WTTFE

BAKEBOX )| b pEEES @

A ARTINES

-]
BURGERSTORY

<Tleld b G135 OO1Li
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Givex Acquisition: Closing Announcement

We closed on our previously announced acquisition of Givex on November 8th, 2024

give

A SHIFT4 COMPANY

We have closed on the acquisition
of Givex, a global provider of gift
cards, loyalty programs, and
point-of-sale solutions

Shift4 Playbook/Key Points:

() Classic "funnel topper" deal;
130,000+ active locations
across more than 100 countries
— dramatically increasing our
overall customer base and
geographic footprint.

) Opportunity to both cross sell Shift4
& SkyTab to new, sticky customers,
as well as cross sell their own gift
and loyalty product into our existing
customer base.

) Bundling gift and loyalty tech into our
SkyTab offering enhances overall value
proposition

) ~$300 billion payment opportunity

[
Best
i Western.

MARRIOTT
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Thoughtful Capital Allocation is at the Beginning of
Everything We Do

We balance between product innovation, customer acquisition,
share repurchases and M&A to accelerate our strategy

CUSTOMER ACQUISITION
0Qo * Eliminate upfront costs for our merchants by providing essential hardware Attractive payback periods

W * Provide financial incentives to align our partners and salespeople under 18 months
» Offer promotions and unique incentives when market conditions warrant

PRODUCT INVESTMENT

* Industry-leading cloud-based restaurant POS (SkyTab) Restaurants, G_’aming-' Sports
and Entertainment, Non

Profits, Airlines, Sexy Tech

0

« New Vertical capabilities (e.g. ticketing, subscription billing)
* Hundreds of new ISV integrations since |PO

ACQUISITIONS & INVESTMENTS

* Deployed $2.0 Billion since 2020" Unlocked over $850* billion
« Conversion to E2E feeds ARPU expansion. of unmonetized E2E volume
» Early stage investments that result in strong commercial agreements

)

BUYBACKS As of Sept 30, 2024, 7% of
* Qver the past three years, we purchased a total of 6.5 million shares total outstanding shares
at an average cost of $53.66/share repurchased since IPO

The Results Over the Last 5 Years

Shift4's Playbook Resulted in Industry-Leading EBITDA & FCF Growth

<

Adjusted EBITDA Growth FCF Growth'
. o ons Total Capital Deployed: ~$2.6B"

$683 EBITDA Multiple of 4.3x

$396
FCF Multiple of 6.1x
$88
= >(25) FCF Yield of 16%
2020 2024E 2020 2024E

[1] FCF Growth: 2024 represents Adjusted FOF based off of our 2024 Adjusted FCF guldance of +58% Adjusted FOF conversion applied agalnst the midpaoint of our 2024 Ad] EBITDA guldance.

(2] Tatal Capital Deployed defined as the cumulative capital invested from 2020-2024, excluding 5347 million of share repurchases, The 52.5 billlion deployed |s comprised of $2.0 billion of acquisitions, and approximately
5600 millian of Custemer Acguisition and Product Investments. Adjusted EBITDA and FCF multiples calculated based onincremental Adjusted EBITDA generated in 3-year period 2020-2024 relative to Total Capital Deployed
over the same 5 year period. The incremental FCF generated over the 2020-2024 period |s based on 2020 FCF and 2024 Adjusted FCF,

* includes Givex which closed on November &, 2024
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The Shift4 Acquisition Playbook Is Tried & True

Our approach boils down to unlocking synergies, expanding our capabilities, and most importantly unlocking

payment volume conversion opportunities at the most attractive price

Our acquisitions expand our capabilities or top off our funnel...or both

TECH CAPABILITIES CUSTOMER ACQUISITION FUNNEL

givex’ Revel VECTRON  Zwsa
VENUENEXT finaro :

Me:ﬂﬁ: Futurepys sdcart Fe

.
SYshiftd,  SHIFTE
eStaurant A [Zeitouch/ micros

Unlocking Synergies From Our Acquisitions

REVENUE SYNERGIES COST SYNERGIES
* Blow up legacy revenue model by transforming * Take out the parts
go-to-market around payment centric value » Repurpose personnel
Rroposition * Obsess over operational efficiencies

* Convert existing merchants to our E2E platform
* Cross-sell incremental volume (e.g. ticketing)

* Win new merchants via strong competitive
position

This strategy provides a consistent source of under-monetized payments volume

conversion opportunities at a highly attractive customer acquisition cost (CAC)*

[ ] [ ] L
Over $850 Billion $3.0K 435K
TOTAL E2E CROSS-SELL WEIGHTED AVERAGE CAC PER TOTAL LOCATIONS
OPPORTUNITY UNLOCKED LOCATION BEFORE SYNERGIES

VIA ACQUISITIONS SINCE 2017

A CAC based on acquisitions completed since 2017

* Excludes Finaro volumes. Includes Givex which closed on November 8, 2024
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Updating Our Full Year 2024 Guidance

We are updating guidance for the balance of the year

End-to-End Payment Volume

A ~
Q4 2024 $1 G: z;f:r
$47.0B +50% v:v fon
TO TO
$49.0B $166 Billion
L +52% YoY )

Gross Revenue Less Network Fees

( FY 2024 i
o e $1.35 Billion
S400 M " 48% Yo
TO L
$415M $1.36 Billion
+45% YoY
S
Adjusted EBITDA
P ™\
FY 2024
il $677 Million
S$205M +47% YoY
TO b
S$216 M $688 Million
+50% Yoy
L =4

Full Year Adjusted Free Cash Flow

58%+ Adj. FCF Conversion

See page 2 for a description of non-GAAP financial measures, For a reconciliation of non-GAAP financial measures to the most directly comparable GAAP financial measures, please see the refevant tables in the "Appendix
Financial Information” of this document
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Third Quarter of 2024

Condensed Consolidated Balance Sheets

September 30, 2024

December 31, 2023

ASSETS
Current assets
Cash and cash equivalents s 14264 3 455.0
Restricted cash = 84.4
Settlement assets 2832 321.2
Accounts receivable, net 317.8 256.8
Inventory 71 34
Prepaid expenses and other current assets 60.1 325
Total current assets 2,094.6 1,153.3
Moncurrent assets
Equipment for lease, net 156.9 123.1
Property, plant and equipment, net 274 28.6
Right-of-use assets 306 228
Investments in securities 78.9 62.2
Collateral held by the card networks 351 377
Goodwill 1,324.0 1,111.3
Residual commission buyouts, net 167.3 229.6
Capitalized customer acquisition costs, net 633 51.7
Other intangible assets, net 6572.1 548.8
Deferred tax assets 3708 —_
Other noncurrent assets 23.8 18.7
Total assets 5 50489 & 3,387.8
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities
Settlemant liabilities 2783 315.2
Accounts payable 252.0 204.6
Accrued expenses and other current llabilities 138.1 821
Defarred revenue 221 20.6
Bank deposits = 72.3
Current lease liabilities 8.7 7.8
Current TRA liability 4.2 1.8
Total current liabilities 703.4 704.4
MNoncurrent lizbilities
Long-term debt 2,838.0 1,750.2
Moncurrent TRA liability 3659 33
Deferred tax liability 327 287
MNoncurrent lease liabilities 354 18.8
Other noncurrent liabilities 5.7 14.0
Total liabilities 4,001.1 2,519.4
Stockholder's equity
Additional paid-in-capital 1,048.7 985.9
Accumulated other comprehensive income 20.6 141
Retained deficit {257.5) (346.7)
Total stockholders' equity attributable to Shiftd Payments, Inc. 8118 653.3
Noncontrolling interests 236.0 215.1
Total stockholders® equity 1,047.8 868.4
Total liabilities and stockholders' equity 5 5,048.9 & 3,387.8
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Third Quarter of 2024

Condensed Consolidated Statements of Operations

Gross revenue
Cost of sales (exclusive of certain depreciation and amortization expense shown separately below)
General and administrative expenses
Revaluation of contingent liabilities
Depreciation and amortization expense (A)
Professional expenses
Advertising and marketing expenses
Income from operations
Interest income
Other income (expense), net
Unrealized gain on investments in securities
Change in TRA liability
Interest expense
Income (loss) before income taxes
Income tax benefit (expansa)
Net income
Less: Nat income attributable to noncontrolling interests

Net income attributable to Shiftd Payments, Inc.

Basic net income per share
Class A net income per share - basic
Class A weighted average common stock outstanding - basic
Class € net income per share - basic

Class C weighted average common stock outstanding - basic

Diluted net income per share
Class A net income per share - diluted
Class A weighted average common stock outstanding - diluted
Class C net income per share - diluted

Class C weighted average commaon stock outstanding - diluted

Three Months Ended

Nine Months Ended

(&) Depreciation and amortization expense includes depreciation of equipment under lease of $14.1 million and 539.0 million for the three and nine months ended September 30, 2024,
respectively, and $2.3 million and 524.7 million for the three and nine months ended September 30, 2023, respectively,

SHIFT@

September 30, 2024 September 30, 2023  September 30, 2024  September 30, 2023
s 909.2 % 6754 % 24436 5 1,859.4
(641.9) {495.1) (1,756.7) (1,366.8)
(118.2) (76.3) (335.4) (244.1)
11.5) (8.9) (3.9 {21.5)
{51.6) (40.0) (143.1) 111.2)
(9.4 5.7} (29.0) 117.2)
16.2) 4.7) (14.5) (11.2)
80.4 44.7 161.0 87.4
9.7 9.6 20.1 26.0
11.5) — 0.3 10.3)
10.8 26 216 115
(289.4) (1.5) (294.2) (2.8)
{18.3) (8.0) (34.5) (24.1)
(208.3) 47.4 (125.7) 97.7
280.5 (0.9} 280.9 6.0
722 46.5 155.2 103.7
{18.4) (13.9) (41.6) (31.2)
$ 538 $ 326 35 1136 3 725
5 078 & 056 5 1.68 % 1.24
66,791,329 56,537,008 65,230,377 56,233,959
5 078 § 056 5 1.68 5 1.24
1,659,314 1,759,273 1,681,264 2,019,063
5 0.74 & 055 5 158 5 132
89,356,938 57,673,083 89,514,680 57,697,353
$ 074 § 055 5 1.59 5 1.22
1,659,314 1,759,273 1,681,264 2,019,063
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Third Quarter of 2024

Condensed Consolidated Statements of Cash Flows

Three Months Ended Nine Months Ended

September 30, 2024 September 30, 2023  September 30, 2024  September 30, 2023

OPERATING ACTIVITIES
Net income H 722 5 465 $ 155.2 § 103.7

Adjustments to reconcile net income to net cash provided by operating activities

Depreciation and amartization I3 55.1 213.1 152.7
Equity-based compensation expense 14.3 12.4 51.4 464
Revaluation of contingent liabilities 15 8.9 3.9 215
Unrealized gain on investments in securities (10.8) (2.6) (21.6) (11.5)
Change in TRA liability 289.4 1.5 2942 2.8
Amortization of capitalized financing costs 2.5 21 6.6 6.2
Provision for bad debts 25 1.9 6.4 74
Deferred income taxes {290.8) (0.2) (300.1) (8.6)
Unrealized foreign exchange gains 13 = (0.5) =
Other noncash items 0.5 1.2 (1.1) 15
Settlement activity, net 39.6 - (14.4) L=
Payments on contingent liabilities in excess of initial fair value = (2.8) (0.3) 12.8)
Change in other operating assets and liabilities (17.4) (12.3) [37.9) (36.3)
Net cash provided by operating activities 182.1 111.7 354.9 283.0

INVESTING ACTIVITIES

Acquisitions, net of cash acquired [4.5) - (305.9) (36.3)
Acquisition of equipment to be leased (29.5) {25.7) (75.9) (62.7)
Capitalized software development costs {16.9) (11.4) [48.4) (29.3)
Acquisition of property, plant and equipment [2.0) [5.2) [5.5) (11.3)
Residual commission buyouts [2.3) [0.8) (3.6) 19.5)
Purchase of intangible assets - - -_ 12.0)
Proceeds from sale of investments in securities 15 —_— 4.1 -—

Net cash used In investing activities (53.7) (43.1) {435.2) (151.1)
FINANCING ACTIVITIES

Proceeds from long-term debt 1,100.0 — 1,100.0 ==

Deferred financing costs [16.3) = [16.3) =

Repurchases of Class A common stock {20.0) e [35.9) (96.8)
Payments for withholding tax related to vesting of restricted stock units (6.4) (4.8) (17.6) (20.5)
Payments on contingent liabilities (0.6) (3.8) (1.5) (4.3)
Distributions to noncontrolling interests (4.8) (0.5) (6.8) (2.7)
Net change in bank deposits — s (70.8) =

Other financing activities (0.7) - (0.7) —

Met cash provided by (used in) financing activities 1,051.4 (3.1) 950.6 (124.3)
Effect of exchange rate changes on cash and cash eguivalents and restricted cash 123 (1.5) 3.3 (0.8)
Change in cash and cash equivalents and restricted cash 1,192.1 58.0 873.6 6.8

Cash and cash equivalents and restricted cash, beginning of period 403.3 725.3 721.8 776.5

Cash and cash equivalents and restricted cash, end of period (A) H 1,595.4 § 7833 $§ 1,595.4 § 7833

(&) The ending balance as of September 30, 2024 includes 5169.0 million of settlement-related cash included within Settlement assets on the Consolidated Balance Sheet.
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Third Quarter of 2024

Reconciliations of Gross Revenue to Gross Profit and
Gross Profit to Gross Revenue Less Network Fees

Three Months Ended Nine Months Ended

September 30, 2024 September 30, 2023  September 30, 2024 September 30, 2023

Payments-based revenue 5 8068 5 6269 5 2,217.7 5 1,7380
Subscription and other revenues 102.4 48.5 2259 121.4
GROS5 REVENUE 909.2 675.4 2,443.6 1,859.4
Less: Network fees {544.1) (432.4) (1,494.2) (1,188.3)
Less: Other costs of zales (exclusive of depreciation of equipment under lease) (97.8) (62.7) (262.5) (178.5)
267.3 180.3 686.9 492.6
Less: Depreciation of equipment under lease (1a.1) (9.3) (39.0) (24.7)
GROSS PROFIT H 253.2 & 1710 § 647.9 5 467.9
GROSS PROFIT $ 2532 % 1710 § 647.9 s 467.9
Add back: Other costs of sales 97.8 62.7 262.5 178.5
Add back: Depreciation of equipment under lease 14.1 9.3 39.0 247
GROS5 REVENUE LESS NETWORK FEES ] 365.1 § 2430 § 949.4 5 671.1
Q3 2020 Q3 2021 Q3 2022 Q32023 Q4 2023 Q1 2024 Q2 2024 Q3 2024
Payments-based revenue 5 1968 5 3469 5 509.0 & 6269 5 6480 5 6551 & 7558 S 806.8
Subscription and other revenues 180 309 383 48.5 57.4 523 71.2 102.4
GROSS REVENUE 214.8 377.8 547.3 675.4 705.4 707.4 827.0 909.2
Less: Network fees (127.1) (251.9) (350.6) (432.4) (436.1) (443.7) (506.4) (544.1)
Less: Other costs of sales {exclusive of depreciation
of equipment under lease) (36.2) (61.5) (61.0) 162.7) [74.1) [75.9) (88.8) [97.8)
51.5 4.4 135.7 180.3 185.2 187.8 231.8 267.3
Less: Depreciation of equipment under lease (2.7) (5.8) (8.2) [9.3) (10.6) (11.9) (13.0) (14.1)
GROSS PROFIT S 458 S 586 5 1275 & 1710 5 1846 &S 1759 & 2188 &5 253.2
GROSS PROFIT s 458 5 586 3 1275 % 1710 5 1846 5 1759 § 2188 § 253.2
Add back: Other costs of sales (A} 36.2 615 61.0 62.7 741 759 838 97.8
Add back: Depreciation of equipment under lease 57 5.8 8.2 93 10.6 11.9 13.0 14.1
Add back: TSYS outage payments (B) - 224 - - - - - -
GROSS REVENUE LESS NETWORK FEES $ 877 § 1483 $ 196.7 § 2430 § 269.3 § 263.7 & 3206 S 365.1

{A) 03 2021 includes nonrecurring paymeants to partners associated with the TSYS outage of $2.3 million,

{8} O3 2021 includes nonrecurring payments to merchants associated with the T5Y5 outage of 5224 million,
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Third Quarter of 2024

Reconciliations of Net Income to Non-GAAP Adjusted EBITDA and Net Income to Non-GAAP Adjusted Net Income

Q3 2023 Q4 2023 Q12024 Q2 2024 Q3 2024
NET INCOME S 6.5 5 19.2 s 285 s 54.5 s 72.2
Interest expense 2.0 8.0 81 &1 183
Interest income {9.6) (5.9) (5.4) (5.0} (9.7)
Income tax expense {benefit) 0.9 16 1.4 (1.8) (280.5)
Depreciation and amartization expense 55.1 519 66,1 B9.7 713
EBITDA 5 1009  $ 85.8 § 987 § 1255 § (122.4)
Acquisition, restructuring and integration costs 32 15.0 4.0 13.7 8.8
Revaluation of contingent liabilities LR 16 21 0.3 15
Impairment of intangible assets — 18.6 = == =
Unrealized (gain) loss on investments in securities {2.6) [0.7) (11.0) 0.2 (10.8)
Change in TRA liability 1.5 0.6 1.2 16 289.4
Equity-based compensation expense 12.6 116 23.2 14.5 144
Foreign exchange and other nonrecurring items - 36 35 4.6 6.5
ADJUSTED EBITDA $ 124.5 $ 136.1 $ 121.7 $ 162.4 s 187.4
ADJUSTED EBITDA 5 124.5 4 136.1 5 121.7 5 162.4 5 1874
GROSS REVENUE LESS NETWORK FEES 3 243.0 % 269.3 3 263.7 5 3206 5 365.1
ADJUSTED EBITDA MARGIN (A) 51 % 51% 46 % 51 % 51 %
{A) Represents Adjusted EBITDA divided by gross revenue lass network fees,
RECONCILIATION OF NET INCOME TO ADJUSTED NET INCOME
a3 2023 Q4 2023 a1 2024 Q2 2024 Q3 2024
NET INCOME s 465 $ 192 % 85 § 545 § 722
ADJUSTMENTS:
Acquisition, restructuring and integration costs 3.2 15.0 4.0 13.7 38
Revaluation of contingent liabilities 89 1.6 2.1 0.3 15
Impairment of intangible assets e 18.6 s — =
Unrealized (gain) loss on investments in securities {2.68) (0.7) (11.0) 0.2 (10.8)
Change in TRA liability 1.5 0.6 1.2 36 289.4
Equity-based compensation expanse 12.6 11.6 23.2 14.5 14.4
Foreign exchange and other nonrecurring items - 36 35 4.6 6.5
Tax impact of adjustments () {0.8) (1.0} (1.0) (2.3) (285.8)
ADJUSTED NET INCOME 5 69.5 - 68.5 s 50.5 ] 89.1 s 96.2
{A) Q3 2024 includes the $283.8 million non-recurring tax benefit related to the valuation allowance release.
RECONCILIATION OF NET INCOME PER DILUTED SHARE TO ADJUSTED NET INCOME PER SHARE
Q3 2023 Q4 2023 a1l 2024 Q2 2024 Q3 2024
MET INCOME PER DILUTED SHARE (A) s 0.55 £ 0.21 £ 0.31 5 058 5 0.74
ADJUSTMENTS:
Acqulsition, restructuring and integration costs 0.04 0.17 0.04 0.15% 0.10
Revaluation of contingent liabilities 0.10 0.0z 0.02 . 0.02
Impairment of intangible assets — 0.21 - — -
Unrealized gain on investments in securities {0.03) {0.01) (0.12) — (0.12)
Change in TRA liability 0.02 0.01 0.01 0.04 3.13
Equity-based compensation expense 0.15 0.13 0.25 016 0.16
Foreign exchange and other nonrecurring items - 0.04 0.04 0.05 0.07
Tax impact of adjustments {B) {0.01) {0.02) (0.01) {0.02) [3.08)
ADJUSTED NET INCOME PER SHARE (C) s 0.82 H 0.76 5 0.54 H 0.96 H 1.04

() Net incame per diluted share for 03 2024 is caleulated using weighted average fully diluted shares of 91.0 million using the Treasury Stock Method in accordance with LS, GAAP,

(B) 03 2024 includes the non-recurring tax benefit related to the valuation allowance release,

(C) Adjusted net income per share for Q3 2024 is calculated using total shares of 92.4 million, which includes weighted average Class A, Class B and Class C shares of 66.8 million, 21.2 million, and 1.6 million, respectively,
of which the Class B and Class C shares are exchangeable/convertible into shares of Class A common stock, and 2.8 million unvested Restricted Stock Units as of September 30, 2024, for which new Class A shares will be

issued upon vesting.
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Third Quarter of 2024

Reconciliation of Net Cash Provided by Operating
Activities to Free Cash Flow and Adjusted Free Cash Flow

Three Months Ended

September 30, December 31, March 31, June 30, September 30,
2023 2023 2024 2024 2024
NET CASH PROVIDED BY OPERATING ACTIVITIES H 111.7 § 1053 § 567 § 1161 5 182.1
Capital expenditures (4) (42.3) [32.3) (40.4) (41.0) (48.4)
FREE CASH FLOW 69.4 73.0 16.3 75.1 133.7
ADJUSTMENTS:
Settlernent activity, net (B) — (42.3) 58.3 {4.3) (39.6)
Payments on contingent liabilities in excess of initial fair value (C) 2.8 15.0 0.3 - —
Acquisition, restructuring and integration costs 2.7 147 5.3 6.6 16.0
Bonus timing, nonrecurring strategic capital expenditures, and other (D) 0.6 149 {2.0) {1.4) 05
ADJUSTED FREE CASH FLOW S 755 % 753 S 782 5§ 760 5 110.6

|A) Capital expenditures include acquired equipment ta be leased, capitalized software development costs and acquired property, plant and equipment.
(B} Beginning in 04 2023, amounts represent the fluctuation in the cash portion of Settlement assets related to our international business,

{C) Payments on contingent liabilities in excess of the fair value estimated upon acquisition are classified as operating activities in the Statements of Cash Flows, Given these amounts are directly
related to acquisitions, we have excluded them from the calculation of Adjusted Free Cash Flow,

(D} For the three months ended September 30, 2024, adjustments consisted of 54.1 million related to cash paid toward the upgrade of our internal IT systems and other nanrecurring items, offset
by (53.6) million of adjustments for bonus timing.
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Third Quarter of 2024

Reconciliation of Shares

a3 2023 04 2023 Q12024 Q2 2024 a3 2024
BEGINNING BALANCE
Class A Shares 56,467,133 56,544,839 60,664,171 60,815,224 61,967,248
Class B Shares 23,831,883 23,831,883 23,831,883 23,831,883 23,750,968
Class C Shares 1,759,273 1,759,273 1,694,515 1,694,915 1,665,854
TOTAL SHARES OUTSTANDING - BEGINNING 82,058,289 82,135,995 86,190,969 86,342,022 87,384,070
ACTIVITY
Shares Issued / Restricted Stock Units {"RSUs") Vested 77,706 4,203, 285 151,053 1,272,448 1,253,542
Class B Shares Converted — — — 80,915 3,949,940
Class C Shares Converted = 64,358 = 29,061 30,084
TOTAL CLASS A SHARES ISSUED 77,706 4,267,643 151,053 1,382,424 5,273,566
CLASS A SHARES REPURCHASED AND RETIRED DURING THE QUARTER = 1148,311) == (230,400) (298,488)
ENDING BALANCE
Class A Shares 56,544,839 60,664,171 60,815,224 61,967,248 66,942,326
Class B Shares 23,831,883 23,831,883 23,831,883 23,750,968 19,801,028
Class C Shares 1,759,273 1,694,915 1,694,915 1,665,854 1,635,770
TOTAL SHARES OUTSTANDING - ENDING 82,135,995 86,190,969 86,342,022 87,384,070 88,379,124
Committed but Unissued Shares - Finaro Acguisition (4) - 3,723,809 3,723,809 2,448,896 1,244,443
Unvested R5Us - Acquisition-related awards 158,825 31,296 513,717 508,037 471,253
Unvested R3Us - Ongoing compensation 1,178,177 1,002,254 1,266,146 1,212,531 1,130,797
Urvested RSUs - One-time discretionary awards (B) 1,356,976 1,311,660 1,259,239 1,184,438 1,148 856
Contribution from Founder (B) (678,488) {655,830) (629,620) (592,219) (574,428)
FULLY DILUTED SHARES OUTSTANDING 84,151,485 91,604,158 92,475,313 92,145,753 91,800,045
Twelve Months Twelve Months Twelve Months Twelve Months Twelve Months
EQUITY-BASED COMPENSATION EXPENSE INCURRED ON: Ended 9/30,/23 Ended 12/31/23 Ended 3/31/24 Ended 6,/30/24 Ended 9/30/24
One-time awards issued at IPO 5 66 5 44 5 21 5 v B =
Acquisition-related awards 49 4.1 5.6 7.1 86
Ongoing compensation 349 37.7 41.0 431 445
One-time discretionary awards 12.4 1238 12.4 G r ) 10.6
TOTAL EQUITY-BASED COMPENSATION EXPENSE 5 588 $ 59.1 § 611 § 619 5 63.7

(A} Represents shares to be issued in connection with the Finaro transaction,
(B) in Q4 2021, the Company implemented a one-time discretionary equity award program for non-management employees. The Company’s Founder and CEO, Jared Isaacman, will fund half of
this program through a contribution of the Founder's Class C shares,
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