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Disclaimers
Forward-Looking Statements

Non-GAAP Financial Measures

This presentation includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the United
States Private Securities Litigation Reform Act of 1995. Forward-looking statements may be identified by the use of words
such as “continue,” “guidance,” “expect,” “outlook,” “project,” “believe” or other similar expressions that predict or indicate
future events or trends or that are not statements of historical matters. These forward-looking statements include, but are
not limited to, statements regarding Billtrust’s financial guidance and forecasts of Billtrust’s financial and performance
metrics. These statements are based on various assumptions, whether or not identified in this press release, and on the
current expectations of Billtrust’s management and are not predictions of actual performance. These forward-looking
statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any
investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and
circumstances are difficult or impossible to predict and may differ from assumptions. Many actual events and
circumstances are beyond the control of Billtrust. These forward-looking statements are subject to a number of risks and
uncertainties, including Billtrust’s ability to attract and retain customers and expand customers’ use of Billtrust’s services;
market, financial, political and legal conditions; the impact of the COVID-19 pandemic on Billtrust’s business and the global
economy; risks relating to the uncertainty of the projected financial and operating information with respect to Billtrust;
foreign currency impacts; risks related to future market adoption of Billtrust's offerings; risks related to Billtrust's marketing
and growth strategies; risks related to expanding Billtrust's operations outside the United States; risks related to Billtrust's
ability to acquire or invest in businesses, products, or technologies that may complement or expand its products or
platforms, enhance its technical capabilities, or otherwise offer growth opportunities; the effects of competition on Billtrust’s
future business; the impact of unstable market and economic conditions; and the risks discussed in Billtrust’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2021 filed with the Securities and Exchange Commission
(“SEC”) on March 9, 2022, under the heading “Risk Factors” and other documents of Billtrust filed, or to be filed, with the
SEC, including our Quarterly Report on Form 10-Q for the quarter ended June 30, 2022. If any of these risks materialize or
any of Billtrust’s assumptions prove incorrect, actual results could differ materially from the results implied by these
forward-looking statements. There may be additional risks that Billtrust presently does not know of or that Billtrust currently
believes are immaterial that could also cause actual results to differ from those contained in the forward-looking
statements. In addition, forward-looking statements reflect Billtrust’s expectations, plans or forecasts of future events and
views as of the date of this presentation. Billtrust anticipates that subsequent events and developments will cause
Billtrust’s assessments to change. However, while Billtrust may elect to update these forward-looking statements at some
point in the future, Billtrust specifically disclaims any obligation to do so. These forward-looking statements should not be
relied upon as representing Billtrust’s assessments as of any date subsequent to the date of this presentation. Accordingly,
undue reliance should not be placed upon the forward-looking statements.

Some of the financial information contained in this presentation has not been prepared in
accordance with generally accepted accounting principles in the United States (“GAAP”).
Such financial information is identified as such within the presentation. Billtrust believes
that the use of these non-GAAP financial measures provides an additional tool for
management and investors to use in evaluating Billtrust’s actual and projected financial
condition and operating results and trends in and in comparing Billtrust’s financial
measures with other similar companies, many of which present similar non-GAAP
financial measures to investors. Billtrust does not consider these non-GAAP measures in
isolation or as an alternative to financial measures determined in accordance with GAAP.
The principal limitation of these non-GAAP financial measures is that they exclude
significant expenses and other amounts that are required by GAAP to be recorded in
Billtrust’s financial statements. In addition, they are subject to inherent limitations as they
reflect the exercise of judgments by management about which expense and other
amounts are excluded or included in determining these non-GAAP financial measures. In
order to compensate for these limitations, Billtrust presents non-GAAP financial measures
in connection with GAAP results. Billtrust is not providing a reconciliation of its projected
non-GAAP adjusted gross profit, non-GAAP adjusted gross margin and non-GAAP
adjusted EBITDA, or non-GAAP direct card revenue for 2022 to the most directly
comparable measure prepared in accordance with GAAP because such reconciliations
are not meaningful or available without unreasonable effort as certain items are excluded
from these non-GAAP measures, such as charges related to stock-based compensation
expenses, changes in fair value of contingent consideration related to an acquisition, and
related tax effects, including non-recurring income tax adjustments, including nonrecurring income tax adjustments, cannot be reasonably calculated or predicted. You
should review Billtrust’s audited Consolidated Financial Statements and related notes in
its Annual Report on Form 10-K for the year ended December 31, 2021, unaudited
interim reports, including its Quarterly Report on Form 10-Q for the three and six months
ended June 30, 2022, and the other financial information included in other documents of
Billtrust filed, or to be filed, with the SEC
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Business and Strategic Highlights
35.4%

Q2 2022
Software & Payments
YoY revenue growth

74.1%

Q2 2022
adjusted gross
margin1

57.4%

Q2 2022 Direct
Card Revenue1
YoY growth

39.8%

Q2 2022 Total
Payment Volume2
YoY growth

Record sales performance

Continued card growth

Our sales and marketing investments continue to pay off: in
Q2 2022, we saw the most sales bookings and the most new
customers signed in a single quarter in Billtrust history.

Our recent online billing portal refresh included surcharging,
which reduces card acceptance costs for our customers.
Card payments remain a key growth contributor: Direct Card
Revenue (DCR)1 grew 57% year-over-year in Q2 2022.

BPN a driving force

Significant capital flexibility

Business Payments Network (BPN) growth again stood out
in Q2 2022 (BPN TPV +71% year-over-year). Expanding
BPN's reach is a key strategic priority, and recent deals with
Coupa and Procede Software demonstrate our momentum.

We exited Q2 2022 with $148 million in cash, cash
equivalents and marketable securities and no funded debt.

1

3 | © 2022 BTRS Holdings Inc. dba Billtrust. All rights reserved.

Adjusted Gross Margin and Direct Card Revenue are non-GAAP financial measures. An explanation of these measures and how they are calculated
and a reconciliation to the comparable GAAP measure is included in the Appendix.
2 Refer to Appendix for a definition of Total Payment Volume ("TPV").

Q2 2022 Financial Highlights
Q2 2022

Q2 2021

% Change

Net Revenue1

$40.6 million

$31.6 million

+29%

Software and Payments Segment Revenue

$33.3 million

$24.6 million

+35%

$26.2 billion

$18.8 billion

+40%

Adjusted Gross Profit1

$30.1 million

$22.6 million

+33%

Adjusted EBITDA1

($4.2) million

($3.0) million

n.m.

Total Payment Volume (“TPV”)2

1. Net revenue, adjusted gross profit and adjusted EBITDA are non-GAAP financial measures. An explanation of these measures and how they are
calculated and a reconciliation to the comparable GAAP measures are included in the Appendix.
2. Total Payment Volume (“TPV”) is the dollar value of customer payment transactions that Billtrust processes on its platform during a particular period.
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Full Year 2022 Outlook
Updated FY22 Outlook
Total Revenue

YoY growth
(at midpoint of
range)

Previous FY22 Outlook

(including reimbursable costs)

$196 – $207 million

+21%

$195 – $207 million

Net Revenue1

$166 – $171 million

+28%

$165 – $171 million

Software and Payments
Segment Revenue

$134 – $139 million

+31%

$133 – $139 million

$122.5 – $126.5 million

+29%

$121 – $126 million

73.7% – 74.1%

+80 bps

73.2% – 73.8%

($14) – ($16) million

+150 bps

($14) – ($16) million

Adjusted Gross Profit1
Adjusted Gross Margin1
Adjusted EBITDA and
Adjusted EBITDA Margin1

5 | © 2022 BTRS Holdings Inc. dba Billtrust. All rights reserved.

(8%)-(10%) margin

YoY margin
improvement

1. Net revenue, adjusted gross profit, adjusted gross margin, adjusted EBITDA and adjusted EBITDA margin are non-GAAP financial measures.
With respect to the Company's expectations under "Full Year 2022 Outlook" above, reconciliation of these measures to the comparable GAAP
measures is not available without unreasonable efforts on a forward-looking basis due to the high variability, complexity and low visibility with
respect to certain items excluded from these measures, such as charges related to stock-based compensation expenses, the change in fair
value of contingent consideration related to acquisitions and related tax effects, including non-recurring income tax adjustments.

(8%)-(10%) margin

Long-Term Operating Model – Unchanged
(Non-GAAP measures, annual growth rates unless otherwise noted)
We define “medium-term” as 3-5 years, and “long-term” as beyond 5 years.

FY19
Actual

FY20
Actual

FY21
Actual

FY22 Outlook

Medium-term target

Long-term target

*midpoint, includes M&A

*excludes M&A

*excludes M&A

Net Revenue1

21%

13%

21%

28%

20-25%

~20%

Software and Payments
Segment Revenue

28%

18%

28%

31%

25-30%

20%+

Adjusted
Gross Margin1

67%

70%

73%

73.9%

75-80%

80%+

(11)%

(2)%

(10)%

(9)%

8-12%

25%+

Adjusted
EBITDA Margin1
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1. Net revenue, adjusted gross margin, and adjusted EBITDA margin are non-GAAP financial measures. An explanation of these measures and how
they are calculated and a reconciliation to the comparable GAAP measure is included in the Appendix. Billtrust does not provide a reconciliation of
forecasted measures 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.

Full Year 2022 Modeling Considerations
Expected quarterly cadence and additional details
Net Revenue1
•

We expect the following for the remainder of 2022: Q3: 25-27% of full-year net revenue recognized, Q4: 27-29%.

Adjusted Gross Profit1 and Adjusted Gross Margin1
•

For both items, we expect 2H to be higher than 1H.

Adjusted EBITDA1
•

We expect sequential margin improvement in both Q3 and Q4, as compared to 1H.

Path to profitability
•

We now expect to be Free Cash Flow positive for full year FY 2023.2

•

We continue to target Q2-Q3 2023 to be adjusted EBITDA positive.1

•

We continue to expect to be adjusted EBITDA positive for full year FY 2024.1

Share Count
•

As of 6/30/22: Basic: 164 million; Fully diluted3: 171 million

1. Net revenue, adjusted gross profit, adjusted gross margin and adjusted EBITDA are non-GAAP financial measures. Billtrust does not provide a reconciliation of
forecasted measures as 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
7 | © 2022 BTRS Holdings Inc. dba Billtrust. All rights reserved. 2. Free cash flow (non-GAAP) is defined as net cash used in operating activities, less purchases of property and equipment (which includes capitalized internaluse software costs).
3. Fully diluted shares include all current potentially issuable shares tied to vested, in-the-money employee options and RSUs; the company has no remaining
outstanding warrants.

Q2 2022 Net Revenue

1

($ Millions)
29% YoY
growth

$40.6

$31.6

Software and
Payments

$33.3

35% YoY

$24.6

Services
and other

$2.5

$3.0

19% YoY

Print

$4.5

$4.3

-3% YoY

Q2 2021

Q2 2022
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1. Net revenue is a non-GAAP financial measure. An explanation of this measure and how it is calculated and
a reconciliation to the comparable GAAP measure is included in the Appendix.

Q2 2022 Adjusted Gross Profit & Margin

1

($ Millions)

$30.1
33% YoY
growth

Adjusted
Gross Profit

$22.6

74.1%
+241bps
Adjusted
Gross Margin

71.7%

Q2 2021
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Q2 2022

1. Adjusted gross profit and adjusted gross margin are non-GAAP financial measures. An explanation of these measures and
how they are calculated and a reconciliation to the comparable GAAP measures is included in the Appendix.

Q2 2022 Total Payment Volume
($ Billions)

$26.2
40% YoY
growth

$18.8

34% YoY

$17.4

43% YoY

$6.6

Card1

ACH/Wire2

$12.2

Q2 2021
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$8.9

Q2 2022

1. Card TPV is the dollar value of customer card payment transactions that Billtrust processes on its platform during a particular period.
2. TPV- ACH/Wire is the dollar value of customer ACH or wire payment transactions that Billtrust processes on its platform during a particular period.

Software and Payments Segment Revenue Trend
($ Millions)

35% YoY growth

27% YoY growth

$18.3

$19.4

Q1 2020

Q2 2020

$21.4

$22.1

$22.4

Q3 2020

Q4 2020

Q1 2021 1
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$24.6

Q2 2021

$26.0

Q3 2021

1. Q1 2021 software and payments segment revenue excludes impact of one-time customer loss.

$27.6

Q4 2021

$29.9

Q1 2022

$33.3

Q2 2022

Total Payment Volume Trends
($ Billions)
40% YoY
growth

$26.2
$22.9
$21.0

47% YoY
growth

$18.8
$14.9

$11.4
Card1
ACH/Wire2

$3.6

$12.7
$3.9

$4.8

$15.7

$15.1

$5.5

$5.4

$7.8

$8.9

$10.1

$10.2

$9.7

Q1 2020

Q2 2020

Q3 2020

Q4 2020

Q1 2021

3 Credit

$6.6

$12.2

Q2 2021

$7.5

$13.5

Q3 2021

$8.0

$22.0

$8.9

$7.7

$14.9

$14.3

Q4 2021

Q1 2022

Card represented 34% of Total TPV in Q2 2022, in line with the same quarter in the prior year.

1. Card TPV is the dollar value of customer card payment transactions that Billtrust processes on its platform during a particular period.
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3

2. TPV- ACH/Wire is the dollar value of customer ACH or wire payment transactions that Billtrust processes on its platform during a particular period.

$17.4

Q2 2022

Business Payments Network (BPN) TPV Trends
1

($ Billions)
$3.4
71% YoY
growth

$2.8

$3.0

$2.3

$2.4

$2.0
$1.4

$1.6

$1.1
$0.7
Card

$0.7
Q1 2020

$0.8
$1.1

$0.8
Q2 2020

Q3 2020
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$2.2
$1.7

$1.4

Q4 2020

Card
38% YoY

$2.1

$1.9

$1.4

$0.2

$0.3

$0.3

Q1 2021

Q2 2021

Q3 2021

$0.7
Q4 2021

$0.9
Q1 2022

1. Business Payments Network (BPN) is Billtrust’s leading two-sided B2B payments network that connects buyers and suppliers. and
includes both BPN Card volume (which is included in Card TPV on prior slides) as well as BPN 3.0 ACH & Wire volumes (included in TPV
– ACH/Wire on prior slides).

$1.1

ACH/Wire
269% YoY

Q2 2022

Direct Card Revenue (DCR) Trends
1

($ Millions)
$5.8

57% YoY growth

$4.9

Direct Card
Revenue
(DCR)
Software &
Payments
(ex-DCR)

$1.7

$1.9

$16.6

$17.4

Q1 2020

Q2 2020
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$2.4

$2.9

$2.9

$3.7

$19.0

$19.2

$19.4

$20.9

Q3 2020

Q4 2020

Q1 2021

Q2 2021

$4.2

$4.7

$21.8

$22.9

Q3 2021

Q4 2021

$25.0

Q1 2022

1. Direct Card Revenue (DCR) and Software & Payments (ex-DCR) Revenue are non-GAAP financial measures. An explanation of
these measures and how they are calculated and a reconciliation to the comparable GAAP measures is included in the Appendix.

$27.5

Q2 2022

Direct Card Revenue and Payment Volume Trends
Direct Card Revenue1 ($ Millions)

Card TPV2 ($ Billions)

34% YoY
growth

57% YoY
growth

$5.8

$1.7 $1.9

$2.4

$2.9 $2.9

$3.7

$4.2

$4.7 $4.9
$3.6 $3.9

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

$4.8

$5.5 $5.4

$6.6

$7.5 $8.0 $7.7

$8.9

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

Card revenue is a subset of our overall software and payments segment revenue. We expect our card take rate will trend up over time as mix shifts from gateway to Payfac.
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1. Direct Card Revenue (DCR) is a non-GAAP financial measure. An explanation of DCR and how it is calculated and a reconciliation to
the comparable GAAP measure is included in the Appendix.
2. See prior pages for Card TPV, which is an operating metric and a subset of Total Payment Volume.

Card Trends: Annual
Direct Card Revenue1
($ Millions)

FY18-FY21: 70% CAGR

Direct Card Revenue
per Transaction2

$1.96
$1.45

$15.6
$3.2
FY 2018

$5.5
FY 2019

Card TPV3

$8.9
FY 2020

FY 2021

$10.7
FY 2022 YTD

FY18-FY21: 43% CAGR

($ Billions)

$27.5
$9.4
FY 2018

$13.0
FY 2019

$17.7
FY 2020
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$0.67

$0.42

FY 2018

FY 2019

$0.96

FY 2020

FY 2021

FY 2022 YTD

Card Yield (bps)4

3.4

4.2

5.7

5.0

6.5

$16.6
FY 2021

FY 2022 YTD

FY 2018

FY 2019

FY 2020

FY 2021

1. Direct Card Revenue (DCR) is a non-GAAP financial measure. An explanation of DCR and how it is calculated and a reconciliation to the comparable
GAAP measure is included in the Appendix.
2. Direct Card Revenue per Transaction is defined as Direct Card Revenue divided by the number of payment transactions on or through Billtrust’s
systems
3. See prior pages for Card TPV, which is an operating metric and a subset of Total Payment Volume.
4. Card Yield (bps) is defined as Direct Card Revenue divided by Card TPV, represented in basis points. We expect our Direct Card Revenue per
Transaction and Card Yield (bps) will trend up over time as mix shifts from gateway to Payfac.

FY 2022 YTD

Appendix
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Definitions
Net revenue (non-GAAP) is defined as total revenues less reimbursable costs revenue.
Reimbursable costs revenue consists primarily of amounts charged to customers for postage
(with an offsetting amount recorded as a cost of revenue) which we do not consider internally
when monitoring operating performance.
Adjusted gross profit (non-GAAP) is defined as total revenues less total cost of revenues,
excluding depreciation and amortization, plus stock-based compensation expense included in
total cost of revenues.
Adjusted gross margin (non-GAAP) is defined as adjusted gross profit (non-GAAP) divided
by total revenues less reimbursable costs revenue, or net revenue (non-GAAP).
Adjusted EBITDA (non-GAAP) is defined as net loss, plus (1) income tax expense (benefit),
(2) changes in the fair value of financial instruments that do not meet the criteria to be
classified as equity, (3) interest expense and loss on extinguishment of debt, (4) depreciation
and amortization, (5) stock-based compensation expense, (6) impairment, restructuring, and
related costs, (7) acquisition and integration costs, (8) other capital structure transaction costs,
and (9) other non-operating expense (income).
Adjusted EBITDA margin (non-GAAP) is defined as adjusted EBITDA (non-GAAP) divided
by total revenues less reimbursable costs revenue, or net revenue (non-GAAP).
Direct Card Revenue (“DCR”; non-GAAP) is defined as subscription, transaction, and
services revenues, less revenues generated from segments other than software and payments
(i.e. software and payments segment revenue), less software and payments segment
transaction revenue unrelated to card processing and all subscription revenue. Direct card
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revenue (non-GAAP) is a subset of our software and payments segment revenues and
contains variable transactional fee revenue associated with card payments on our electronic
payments processing platforms, and related fees.
Free cash flow (non-GAAP) is defined as net cash used in operating activities, less
purchases of property and equipment (which includes capitalized internal-use software costs).
Card Yield (bps) is calculated by dividing (i) Direct Card Revenue for the current period
divided by (ii) Card TPV for the current period.
Software and Payments (ex-DCR) Revenue (non-GAAP) is defined as software and
payments segment transaction revenue unrelated to card processing and all subscription
revenue.
Direct Card Revenue Per Transaction is defined as Card Revenue divided by the number of
customer card payments that Billtrust processes on its platforms during a particular period, all
of which are included in Card TPV.
Total Payment Volume (TPV) is the dollar value of customer payment transactions that we
process on our platform during a particular period. TPV is made up of two payment categories:
TPV - ACH/Wire - payments made via our software, portals, gateways, and our Business
Payments Network that are processed via ACH or wire transfers; and TPV - Card - payments
through our software, portals, gateways, and third-party processors, and includes our payment
facilitator (“PayFac”) customers.

Reconciliation of non-GAAP net revenue, non-GAAP
adjusted gross profit, & non-GAAP adjusted gross margin
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Reconciliation of non-GAAP adjusted EBITDA
and non-GAAP adjusted EBITDA margin
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Reconciliation of Full Year 2022 Outlook (Midpoint)
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Reconciliation of Direct Card Revenue Metrics: Quarterly
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Reconciliation of FY 2021 Software and
Payments Segment Revenue Growth
(Adjusted for One-Time Customer Loss)
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Reconciliation of Q1 2022 Software and
Payments Segment Revenue Growth
(Adjusted for One-Time Customer Loss)
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