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Preferred Stock

(1)

(2)
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Warrants

(1)

(2)

—

—

Rights

(1)

(2)

—

—

Units

(1)

(2)

—

—

Class A Common Stock

(3)

(3)

$125,000,000

$11,587.50(4)

Total Primary Offering

(1) (3)

(2) (3)

$300,000,000

$27,810.00

8,625,971(5)

$22.16(6)

$191,151,517(6)

Title of Each Class of
Securities to be Registered

Amount of
Registration Fee

Primary Offering
Securities covered by the base prospectus
included herein:
Class A Common Stock

Securities covered by the sales agreement prospectus
included herein:

Secondary Offering
Class A Common Stock
Total Registration Fee

$17,719.75
$45,529.75(7)

(1) With respect to the primary offering, this registration statement registers such indeterminate number of shares of Class A common stock and
preferred stock and such indeterminate number of warrants or rights to purchase Class A common stock or preferred stock, and such indeterminate
number of units, as shall have an aggregate initial offering price not to exceed $300,000,000 or the equivalent in foreign currencies. Any securities
registered hereunder may be sold separately or as units with other securities registered hereunder. The securities registered also include such
indeterminate number of shares of Class A common stock and preferred stock as may be issued upon conversion of or exchange for preferred stock
that provide for conversion or exchange, upon exercise of warrants or rights or pursuant to the antidilution provisions of any such securities. In
addition, pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), the shares being registered hereunder include
such indeterminate number of shares of Class A common stock and preferred stock as may be issuable with respect to the securities being
registered hereunder as a result of stock splits, stock dividends or similar transactions.
(2) The proposed maximum aggregate offering price per class of security will be determined from time to time by the registrant in connection
with the issuance by the registrant of the securities registered hereunder and is not specified as to each class of security pursuant to General
Instruction II.D. of Form S-3 under the Securities Act.
(3) The filing fee in connection with the shares of Class A common stock that may be issued and sold from time to time pursuant to the sales
agreement prospectus included herein was previously paid and calculated in accordance with Rules 457(o) under the Securities Act of 1933, as
amended. In addition, pursuant to Rule 416 under the Securities Act, the shares of Class A common stock being registered hereunder include such
indeterminate number of shares of common stock as may be issuable with respect to the shares of Class A common stock being registered
hereunder as a result of stock splits, stock dividends or similar transactions.
(4) The Registrant previously paid a fee of $13,638.00 related to $125,000,000 of the Registrant’s Class A Common Stock covered by the sales
agreement prospectus included herein.
(5) Includes shares of Class A common stock issuable upon the exchange of an equivalent number of common units (the “Common Units”) of i3
Verticals, LLC (and the cancellation of shares of Class B common stock and a one-for-one basis with the number of Common Units so exchanged).
This registration statement also relates to an indeterminate number of additional shares of Class A common stock which may be issued with respect
to such shares of common stock by way of stock splits, stock dividends and reclassifications.
(6) Estimated in accordance with Rule 457(c) solely for the purposes of calculating the registration fee. The maximum price per security and the
maximum aggregate offering price are based on the average of the $23.26 (high) and $21.05 (low) sale price of our Class A common stock as
reported on the Nasdaq Global Select Market on November 17, 2021, which date is within five business days prior to filing this Registration
Statement.
(7) Calculated pursuant to Rule 457(o) under the Securities Act. The Registrant previously paid a fee of $13,638.00 related to $125,000,000 of the
Registrant’s Class A Common Stock covered by the sales agreement prospectus included herein (which amount was offset pursuant to Rule 457(p)
under the Securities Act by amounts previously paid), which is applied to the Registrant’s total registration fee. Pursuant to Rule 457(p) under the
Securities Act, the Registrant is offsetting in full the

remaining $31,891.75 registration fee, with $16,489.32 remaining to be applied to future filings, which represents the portion of the registration fee
previously paid with respect to unsold securities registered by the Registrant under the Registration Statement on Form S-3 (File No. 333-233126)
filed by the Registrant on August 8, 2019 and declared effective on August 9, 2019.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance
with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Commission acting
pursuant to said Section 8(a), may determine.

EXPLANATORY NOTE
This Post-Effective Amendment No. 1 to the Registration Statement on Form S-3 (Commission File No. 333-258950) (the “Registration
Statement”) of i3 Verticals, Inc. (the “Registrant”) is being filed because the Registrant no longer qualifies as a well-known seasoned issuer (as such term is
defined in Rule 405 of the Securities Act of 1933, as amended (the “Securities Act”)) as of the time it filed its Annual Report on Form 10-K for the fiscal
year ended September 30, 2021. Accordingly, the Company is filing this Post-Effective Amendment No. 1 using EDGAR submission type POS AM in
order to convert the Registration Statement to the proper EDGAR submission type for a non-automatic shelf registration statement.
This registration statement contains two prospectuses:
•

a base prospectus, which covers the offering, issuance and sale by us of our Class A common stock, preferred stock, warrants, rights and/or
units, and sales by the selling securityholders of our Class A common stock, from time to time in one or more offerings; and

•

a sales agreement prospectus covering the offering, issuance and sale by us of up to a maximum aggregate offering price of up to
$125,000,000 of our Class A common stock that may be issued and sold from time to time under a sales agreement, as amended, with
Raymond James & Associates, Inc., Morgan Stanley & Co. LLC and BTIG, LLC.

The base prospectus immediately follows this explanatory note. The specific terms of any securities to be offered pursuant to the base prospectus
will be specified in a prospectus supplement to the base prospectus. The sales agreement prospectus immediately follows the base prospectus. As of
November 22, 2021, the Registrant has not sold any Class A common stock under the sales agreement prospectus pursuant to the Registration Statement.
The $125,000,000 of Class A common stock that may be offered, issued and sold under the sales agreement prospectus is included in the
$300,000,000 of securities that may be offered, issued and sold by us under the base prospectus, and if no shares are sold under the sales agreement, the full
$300,000,000 of securities may be sold in other offerings pursuant to the base prospectus and a corresponding prospectus supplement.

The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the U.S.
Securities and Exchange Commission declares our registration statement effective. This preliminary prospectus is not an offer to sell
these securities and we are not soliciting offers to buy these securities in any state or jurisdiction where the offer or sale is not
permitted.
SUBJECT TO COMPLETION, DATED NOVEMBER 22, 2021
PROSPECTUS

$300,000,000
Class A Common Stock
Preferred Stock
Warrants
Rights
Units
8,625,971 Shares
of Class A Common Stock
Offered by the Selling Securityholders
______________________________________________________

We may offer and sell up to $300,000,000 in the aggregate of the securities identified above, and the selling securityholders may offer and sell up
to 8,625,971 shares in the aggregate of Class A common stock identified above, including the possible resale, from time to time, of shares of our Class A
common stock issuable upon the exchange of an equivalent number of common units (the “Common Units”) of our subsidiary, i3 Verticals, LLC (and the
cancellation of such selling securityholder’s shares of our Class B common stock, par value $0.0001 per share (“Class B common stock”), on a one-for-one
basis with the number of Common Units so exchanged) in each case from time to time in one or more offerings. This prospectus provides you with a
general description of the securities. We will not receive any proceeds from the sale of our Class A common stock by the selling securityholders.
Each time we or any of the selling securityholders offer and sell securities, we or such selling securityholders will provide a supplement to this
prospectus that contains specific information about the offering and, if applicable, the selling securityholders, as well as the amounts, prices and terms of
the securities. The supplement may also add, update or change information contained in this prospectus with respect to that offering. You should carefully
read this prospectus and the applicable prospectus supplement before you invest in any of our securities.
We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or more underwriters, dealers
and agents, or directly to purchasers, or through a combination of these methods. In addition, the selling securityholders may offer and sell shares of our
Class A common stock from time to time, together or separately. If any underwriters, dealers or agents are involved in the sale of any of the securities, their
names and any applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or will be calculable from the
information set forth, in the applicable prospectus supplement. See the sections of this prospectus entitled “About this Prospectus” and “Plan of
Distribution” for more information. No securities may be sold without delivery of this prospectus and the applicable prospectus supplement describing the
method and terms of the offering of such securities.
Our Class A common stock is listed on The Nasdaq Global Select Market (“Nasdaq”), under the symbol “IIIV.” On November 19, 2021 the last
reported sale price of our Class A common stock on the Nasdaq Global Select Market was $22.25 per share.
We are an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended, and, as such, have elected to comply
with certain reduced public disclosure requirements for this prospectus and future filings.
______________________________________________________

Investing in our securities involves risks. See “Risk Factors” on page 4 of this prospectus, as well as the “Risk Factors” incorporated
by reference herein from our most recent Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and other reports and
information that we file with the Securities and Exchange Commission (the “SEC”) from time to time.
Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
The date of this prospectus is

, .
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the SEC using a “shelf” registration process. By using a shelf
registration statement, we may sell securities from time to time and in one or more offerings up to a total dollar amount of $300,000,000, and the selling
securityholders to be named in a supplement to this prospectus may, from time to time, sell up to 8,625,971 shares in the aggregate of Class A common
stock, including the possible resale, from time to time, of shares of our Class A common stock issuable upon the exchange of an equivalent number of
Common Units (and the cancellation of such selling securityholder’s shares of our Class B common stock, par value $0.0001 per share (“Class B common
stock”), on a one-for-one basis with the number of Common Units so exchanged), in each case from time to time, in one or more offerings. Each time that
we or the selling securityholders offer and sell securities, we or the selling securityholders will provide a prospectus supplement to this prospectus that
contains specific information about the securities being offered and sold and the specific terms of that offering. We may also authorize one or more free
writing prospectuses to be provided to you that may contain material information relating to these offerings. The prospectus supplement or free writing
prospectus may also add, update or change information contained in this prospectus with respect to that offering. If there is any inconsistency between the
information in this prospectus and the applicable prospectus supplement or free writing prospectus, you should rely on the prospectus supplement or free
writing prospectus, as applicable. Before purchasing any securities, you should carefully read both this prospectus and the applicable prospectus
supplement (and any applicable free writing prospectuses), together with the additional information described under the headings “Where You Can Find
More Information” and “Information Incorporated by Reference.”
Neither we, nor the selling securityholders, have authorized anyone to provide you with any information or to make any representations other than
those contained in this prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of us or to which we
have referred you. We and the selling securityholders take no responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. We and the selling securityholders will not make an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted. You should assume that the information appearing in this prospectus and the applicable prospectus supplement to this prospectus is accurate only
as of the date on its respective cover, that the information appearing in any applicable free writing prospectus is accurate only as of the date of that free
writing prospectus, and that any information incorporated by reference is accurate only as of the date of the document incorporated by reference, unless we
indicate otherwise. Our business, financial condition, results of operations and prospects may have changed since those dates. This prospectus incorporates
by reference, and any prospectus supplement or free writing prospectus may contain and incorporate by reference, information concerning our industry,
competitive position and the markets in which we operate. Unless otherwise indicated, such information is based on information from independent industry
and research organizations, other third-party sources and management estimates. Management estimates are derived from publicly available information
released by independent industry analysts and other third-party sources, as well as data from our internal research, and are based on assumptions we made
upon reviewing such data, and our experience in, and knowledge of, such industry and markets, which we believe to be reasonable. In addition, projections,
assumptions and estimates of the future performance of the industry in which we operate and our future performance are necessarily subject to uncertainty
and risk due to a variety of factors, including those under the heading “Risk Factors” contained in this prospectus, the applicable prospectus supplement
and any applicable free writing prospectus, and under similar headings in other documents that are incorporated by reference into this prospectus. These
and other factors could cause results to differ materially from those expressed in the estimates made by the independent parties and by us. Accordingly,
investors should not place undue reliance on this information.
As used in this prospectus, unless the context otherwise requires, references to “we,” “us,” “our,” the “Company,” “i3 Verticals” and similar
references refer to i3 Verticals, Inc., and, unless otherwise stated, all of its subsidiaries, including i3 Verticals, LLC.

i

TRADEMARKS
This prospectus includes, or incorporates by reference, our service marks and trade names, including i3 Verticals®, PaySchools® and Axia®,
which are protected under applicable intellectual property laws and are our property. This prospectus also contains, or incorporates by reference,
trademarks, trade names and service marks of other companies, which are the property of their respective owners. Solely for convenience, trademarks, trade
names and service marks referred to, or incorporates by reference, in this prospectus may appear without the ®, TM or SM symbols, but those references
are not intended to indicate, in any way, that we will not assert, to the fullest extent permitted under applicable law, our rights or the right of the applicable
licensor to these trademarks, trade names and service marks. We do not intend our use or display of other parties’ trademarks, trade names or service marks
to imply, and such use or display should not be construed to imply, a relationship with, or endorsement or sponsorship of us by, these other parties.

ii

FORWARD-LOOKING STATEMENTS
This prospectus contains forward-looking statements. All statements contained in this prospectus other than statements of historical fact, including
statements regarding our future operating results and financial position, our business strategy and plans, potential acquisitions, market growth and trends,
and our objectives for future operations, are forward-looking statements. The words “believe,” “may,” “will,” “estimate,” “pro forma,” “continue,”
“anticipate,” “intend,” “expect,” “could,” “would,” “project,” “plan,” “potentially,” “preliminary,” “likely,” and similar expressions are intended to identify
forward-looking statements. We have based these forward-looking statements largely on our current expectations and projections about future events and
trends that we believe may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and
objectives, and financial needs. These forward-looking statements are subject to a number of risks, uncertainties, and assumptions, including the important
factors incorporated by reference to our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports
on Form 8-K we file after the date of this prospectus, and all other information contained or incorporated by reference into this prospectus, as updated by
our subsequent filings under the Exchange Act and in our other filings with the Securities and Exchange Commission, that may cause our actual results,
performance or achievements to differ materially and adversely from those expressed or implied by the forward-looking statements.
Any forward-looking statements made herein speak only as of the date of this prospectus, and you should not rely on forward-looking statements
as predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee
that the future results, performance, or achievements reflected in the forward-looking statements will be achieved or occur. We undertake no obligation to
update any of these forward-looking statements for any reason after the date of prospectus or to conform these statements to actual results or revised
expectations.

1

THE COMPANY
Recognizing the convergence of software and payments, i3 Verticals was founded in 2012 with the purpose of delivering seamless integrated
payment and software solutions to participants in strategic vertical markets. Having built a platform of payment solutions, now we build and acquire
software to serve our broad range of clients across multiple vertical markets. Since commencing operations, we have steadily increased our market share
and product breadth through a combination of organic growth initiatives and acquisitions. Our broad suite of vertical market software and integrated
payment solutions addresses the specific needs of public and private organizations in our strategic vertical markets.
We focus on strategic vertical markets where we can build lasting customer relationships. Our primary markets are underserved, fragmented, large,
and growing. Our primary strategic vertical markets include:

•

Public Sector—We have products and solutions that create an efficient flow of information throughout a variety of public sector entities, including
states and local governments. Our solutions help our clients provide more responsive and efficient services to their citizens. We have products that
enable upper and lower court case management, collections, finance and accounting, motor vehicle registration and license plate inventory,
property tax management, utility billing, professional licensing, document workflow, and law enforcement software. We deliver integrated
payments solutions throughout many of these products and these solutions allow our clients to efficiently process court, tax, utility and other
payments. We also assist public schools, from primary through university, in completing payment processing functions such as accepting
payments for school lunches (online, at school, or at the point-of-sale) and school activities. Our payment solutions, many of which utilize the
payment facilitator model, are self-serve payment and data collection software platforms that manage critical information via web, mobile, and onsite transaction processing. Using our convenience-fee payment technology, our school and court clients in this vertical often receive the full
principal amount which alleviates reconciliation issues and processing costs.

•

Healthcare—We provide businesses in our healthcare vertical with software platforms for revenue cycle management, including coding, insurance
adjudication, billing, scheduling and integrated payments. Our solutions help our clients efficiently code and bill for their services, and ultimately
receive reimbursement. We offer our software as a service and bundle it with professional services that specialize in outsourced revenue cycle
management. Our payment solutions in the healthcare market seamlessly integrate into our own proprietary software, as well as that of our
distribution partners, consisting of independent software vendors. We also provide workflow software and associated professional services to
medical insurance payers.

We target vertical markets where businesses and organizations tend to lack integrated payment functionality within their business management
systems. When we present software solutions that integrate the customer's operations with their payments, we can build a long-term relationship primed to
grow together.
A core component of our growth strategy includes a disciplined approach to acquisitions of companies and technology, evidenced by more than 40
acquisitions since our inception in 2012. Our acquisitions have opened new strategic vertical markets, increased the number of businesses and organizations
to whom we provide solutions and augmented our existing payment and software solutions and capabilities. Our management team has significant
experience acquiring and integrating vertical market software businesses that complement our existing suite of products and solutions. Due to our
management team’s longstanding relationships and domain expertise, we maintain a strong pipeline of acquisition targets and are constantly evaluating
businesses against our acquisition criteria.
We generate revenue from software licenses and subscriptions, ongoing support, and other software-related solutions. We also generate revenue
from volume-based fees generated by payment processing services provided to clients throughout the United States. Our payment processing services
enable clients to accept electronic payments, facilitating the exchange of funds and transaction data between clients, financial institutions and payment
networks. Our integrated payment and software solutions coupled with our distribution network derive significant scale from operating efficiencies, which
enables us to generate strong operating margins and profitability.
In many cases, we deliver our proprietary software solutions to strategic vertical markets through the payment facilitator model, where we:

•

enable superior data management by aggregating multiple small merchants under our “master” account, resulting in the collection and
management of data not historically readily available;

•

streamline and simplify merchant onboarding, often resulting in client approval in minutes or hours rather than days or weeks; and

•

provide ease of reporting and reconciliation, allowing our clients to accept electronic payments in a faster, more convenient fashion.

2

i3 Verticals, Inc. is a holding company that was incorporated as a Delaware corporation on January 17, 2018, for the purpose of completing an
initial public offering (“IPO”) of its Class A common stock and other related transactions in order to carry on the business of i3 Verticals, LLC and its
subsidiaries. i3 Verticals, LLC (formerly known as Charge Payment, LLC) was organized as a Delaware limited liability company on September 7, 2012.
Our corporate headquarters are located at 40 Burton Hills Blvd., Suite 415, Nashville, TN 37215. Our telephone number is (615) 465-4487, and our
principal website address is www.i3verticals.com. The information on, or accessible through, our website is not incorporated by reference into this
prospectus or any applicable prospectus supplement.

3

RISK FACTORS
An investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves substantial risks. You
should carefully consider the risk factors incorporated by reference herein from our most recent Annual Report on Form 10-K, our subsequent Quarterly
Reports on Form 10-Q, and the other information contained in this prospectus, as updated, amended or superseded by our subsequent filings filed with the
SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the risk factors and
other information contained in any accompanying prospectus supplement before acquiring any of our securities. See “Where You Can Find More
Information” and “Information Incorporated by Reference.” The occurrence of any of these risks could materially and adversely affect our business,
prospects, financial condition, results of operations and cash flow and might cause you to lose all or part of your investment in the offered securities. Much
of the business information, as well as the financial and operational data contained in our risk factors, is updated in our periodic reports filed with the SEC
pursuant to the Exchange Act, which are also incorporated by reference into this prospectus. Additional risks and uncertainties not presently known to us,
or that we currently deem immaterial, may also adversely affect our business. In addition, past financial performance may not be a reliable indicator of
future performance and historical trends should not be used to anticipate results or trends in future periods. Please also refer to the section entitled
“Forward-Looking Statements” above.

4

USE OF PROCEEDS
Unless we specify otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the issuance or sale of our
securities to provide additional funds for general corporate purposes, which may include, without limitation, the repayment of outstanding indebtedness,
acquisitions, capital expenditures and working capital. Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be
determined at the time of such offering and will be described in the accompanying prospectus supplement to this prospectus. We will not receive any of the
proceeds from the sale of Class A common stock being offered by any of the selling securityholders.
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DESCRIPTION OF CAPITAL STOCK
The following descriptions are summaries of the material terms of (i) our amended and restated certificate of incorporation and amended and
restated bylaws and (ii) certain applicable provisions of Delaware law. Reference is made to the more detailed provisions of, and the descriptions are
qualified in their entirety by reference to, the amended and restated certificate of incorporation and amended and restated bylaws, copies of which are
incorporated by reference into the registration statement of which this prospectus is a part.
General
Our authorized capital stock consists of 150,000,000 shares of Class A common stock, par value $0.0001 per share; 40,000,000 shares of Class B
common stock, par value $0.0001 per share; and 10,000,000 shares of preferred stock, par value $0.0001 per share.
As of November 19, 2021, there were 22,038,723 shares of Class A common stock issued and outstanding, 10,229,142 shares of Class B common
stock issued and outstanding and no shares of preferred stock issued and outstanding.
Class A Common Stock
Voting rights. The holders of Class A common stock are entitled to one vote per share on all matters to be voted upon by the stockholders. The
holders of our Class A common stock do not have cumulative voting rights in the election of directors. Generally, all matters to be voted on by stockholders
must be approved by a majority (or, in the case of election of directors, by a plurality) of the votes entitled to be cast by all stockholders present in person
or represented by proxy, voting together as a single class.
Dividend rights. Subject to preferences that may be applicable to any outstanding preferred stock, the holders of shares of Class A common stock
are entitled to receive ratably such dividends, if any, as may be declared from time to time by the board of directors (“Board of Directors”) out of funds
legally available therefor. However, we do not intend to pay dividends for the foreseeable future. Holders of shares of Class B common stock are not
entitled to receive dividends in respect of such shares.
Rights upon liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of our affairs, the holders of Class A
common stock are entitled to share ratably in all assets remaining after payment of our debts and other liabilities, subject to prior distribution rights of
preferred stock, then outstanding, if any.
Other rights. The holders of our Class A common stock have no preemptive or conversion rights or other subscription rights. There are no
redemption or sinking fund provisions applicable to the Class A common stock. The rights, preferences and privileges of holders of our Class A common
stock are subject to those of the holders of any shares of our preferred stock we may issue in the future.
Class B Common Stock
Shares of Class B common stock will be issued in the future only to the extent necessary to maintain a one-to-one ratio between the number of
Common Units of i3 Verticals, LLC held by the Existing Owners (as defined in our amended and restated certificate of incorporation) and the number of
shares of Class B common stock issued to the Existing Owners. Shares of Class B common stock are transferable only together with an equal number of
Common Units of i3 Verticals, LLC. Only permitted transferees of Common Units held by the Existing Owners are permitted transferees of Class B
common stock.
Voting rights. The holders of our Class B common stock are entitled to one vote for each share held of record on all matters presented to our
stockholders generally. The holders of shares of our Class B common stock do not have cumulative voting rights in the election of directors. Holders of
shares of our Class B common stock vote together with holders of our Class A common stock as a single class on all matters presented to our stockholders
for their vote or approval, except for certain amendments to our amended and restated certificate of incorporation described below or as otherwise required
by applicable law or the amended and restated certificate of incorporation. Generally, all matters to be voted on by stockholders must be approved by a
majority (or, in the case of election of directors, by a plurality) of the votes entitled to be cast by all stockholders present in person or represented by proxy,
voting together as a single class.
Dividend rights. The holders of our Class B common stock will not participate in any dividends declared by our Board of Directors.
Other rights. The holders of shares of our Class B common stock do not have preemptive, subscription, redemption or conversion rights. There are
no redemption or sinking fund provisions applicable to the Class B common stock. Any amendment of our amended and restated certificate of
incorporation that gives holders of our Class B common stock (1) any rights to receive
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dividends or any other kind of distribution, (2) any right to convert into or be exchanged for Class A common stock or (3) any other economic rights must
be approved by the majority of the voting power of all of our outstanding voting stock.
Preferred Stock
Our Board of Directors has the authority to direct us to issue shares of preferred stock in one or more series without stockholder approval. Our
Board of Directors has the discretion to determine the rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion
rights, redemption privileges and liquidation preferences, of each series of preferred stock.
The issuance of preferred stock may have the effect of delaying, deferring or preventing a change in control of i3 Verticals, Inc. without further
action by the stockholders. Additionally, the issuance of preferred stock may adversely affect the holders of our Class A common stock by restricting
dividends on the Class A common stock, diluting the voting power of the Class A common stock or subordinating the liquidation rights of the Class A
common stock. As a result of these or other factors, the issuance of preferred stock could have an adverse impact on the market price of our Class A
common stock.
Anti-Takeover Effects of Our Amended and Restated Certificate of Incorporation, Amended and Restated Bylaws and Certain Provisions
of Delaware Law
Our amended and restated certificate of incorporation, amended and restated bylaws and the Delaware General Corporation Law (“DGCL”)
contain provisions, which are summarized in the following paragraphs, that are intended to enhance the likelihood of continuity and stability in the
composition of our Board of Directors and to discourage certain types of transactions that may involve an actual or threatened acquisition of our company.
These provisions are intended to avoid costly takeover battles, reduce our vulnerability to a hostile change of control or other unsolicited acquisition
proposal, and enhance the ability of our Board of Directors to maximize stockholder value in connection with any unsolicited offer to acquire us. However,
these provisions may have the effect of delaying, deterring or preventing a merger or acquisition of our company by means of a tender offer, a proxy
contest or other takeover attempt that a stockholder might consider in its best interest, including attempts that might result in a premium over the prevailing
market price for the shares of Class A common stock held by stockholders. Our amended and restated certificate of incorporation provides that any action
required or permitted to be taken by our stockholders must be effected at a duly called annual or special meeting of such stockholders and may not be
effected by any consent in writing by such stockholders.
Authorized but Unissued Capital Stock
Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of Nasdaq, which
would apply if and so long as our Class A common stock remains listed on Nasdaq, require stockholder approval of certain issuances equal to or exceeding
20% of the then outstanding voting power or then outstanding number of shares of Class A common stock. Additional shares that may be used in the future
may be used for a variety of corporate purposes, including future public offerings, to raise additional capital or to facilitate acquisitions.
One of the effects of the existence of unissued and unreserved Class A common stock may be to enable our Board of Directors to issue shares to
persons friendly to current management, which issuance could render more difficult or discourage an attempt to obtain control of our company by means of
a merger, tender offer, proxy contest or otherwise and thereby protect the continuity of our management and possibly deprive our stockholders of
opportunities to sell their shares of Class A common stock at prices higher than prevailing market prices.
Election of Directors and Vacancies
Our amended and restated certificate of incorporation provides that our Board of Directors will consist of between three and 15 directors. The
exact number of directors is fixed from time to time by our Board of Directors. Each director is elected for a one-year term. There is no limit on the number
of terms a director may serve on our Board of Directors.
In addition, our amended and restated certificate of incorporation provides that any vacancy on the Board of Directors, including a vacancy that
results from an increase in the number of directors or a vacancy that results from the removal of a director with cause, may be filled only by a majority of
the directors then in office.
Business Combinations
We have opted out of Section 203 of the DGCL; however, our amended and restated certificate of incorporation contains similar provisions
providing that we may not engage in certain “business combinations” with any “interested stockholder” for a three-year period following the time that the
stockholder became an interested stockholder, unless:
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•

prior to such time, our Board of Directors approved either the business combination or the transaction that resulted in the stockholder
becoming an interested stockholder;

•

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the votes of our voting stock outstanding at the time the transaction commenced, excluding certain shares; or

•

at or subsequent to that time, the business combination is approved by our Board of Directors and by the affirmative vote of holders of at
least 66 2/3% of the votes of our outstanding voting stock that is not owned by the interested stockholder.

Generally, a “business combination” includes a merger, asset or stock sale or other transaction resulting in a financial benefit to the interested
stockholder. Subject to certain exceptions, an “interested stockholder” is a person who, together with that person’s affiliates and associates, owns, or within
the previous three years owned, 15% or more of the votes of our outstanding voting stock. For purposes of this provision, “voting stock” means any class or
series of stock entitled to vote generally in the election of directors.
Under certain circumstances, this provision makes it more difficult for a person who would be an “interested stockholder” to effect various
business combinations with our company for a three-year period. This provision may encourage companies interested in acquiring our company to
negotiate in advance with our Board of Directors because the stockholder approval requirement would be avoided if our Board of Directors approves either
the business combination or the transaction that results in the stockholder becoming an interested stockholder. These provisions also may have the effect of
preventing changes in our Board of Directors and may make it more difficult to accomplish transactions that stockholders may otherwise deem to be in
their best interests.
No Cumulative Voting
Under Delaware law, the right to vote cumulatively does not exist unless the amended and restated certificate of incorporation specifically
authorizes cumulative voting. Our amended and restated certificate of incorporation does not authorize cumulative voting.
Amendment of Certificate of Incorporation and Bylaws
The DGCL provides generally that the affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a
corporation’s certificate of incorporation or bylaws, unless a corporation’s certificate of incorporation or bylaws, as the case may be, requires a greater
percentage. Upon consummation of this offering, our bylaws may be amended or repealed by a majority vote of our board of directors or by the affirmative
vote of a majority of the votes which all our stockholders would be eligible to cast in an election of directors.
Special Stockholder Meetings
Our amended and restated certificate of incorporation provides that special meetings of our stockholders may be called at any time only by or at
the direction of the chairman of our Board of Directors, our chief executive officer, or by our Board of Directors, and not by our stockholders. Our amended
and restated bylaws prohibit the conduct of any business at a special meeting other than as specified in the notice for such meeting.
Requirements for Advance Notification of Director Nominations and Stockholder Proposals
Our amended and restated bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of our
stockholders, including proposed nominations of persons for election to our Board of Directors. Stockholders at an annual meeting are only able to consider
proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction of our Board of Directors or by a
stockholder who is a stockholder of record who is entitled to vote at the meeting, or who is a stockholder that holds such stock through a nominee or “street
name” holder of record and can demonstrate to us that such indirect ownership of such stock and such stockholder’s entitlement to vote such stock on such
business, and who has given our secretary timely written notice, in proper form, of the stockholder’s intention to bring that business before the meeting. To
be timely, such notice must be delivered to our secretary:
•

in the case of an annual meeting of stockholders, not earlier than the close of business on the 120th day and not later than the close of
business on the 90th day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that in the event the
date of the annual meeting is more than 30 days before or more than 60 days after such anniversary date, notice by the stockholder to be
timely must be so delivered not earlier than the close of business on the 120th day prior to the date of such annual meeting and not later
than the close of business on the later of the 90th day prior to the date of such annual meeting or, if the first public announcement of the
date of such
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annual meeting is less than 100 days prior to the date of such annual meeting, the 10th day following the day on which we first make a
public announcement of the date of such meeting; and
•

in the case of a special meeting of stockholders called for the purpose of electing directors, not earlier than the close of business on the
120th day prior to such special meeting and not later than the close of business on the later of the 90th day prior to such special meeting
or the 10th day following the date on which notice of the date of the special meeting was mailed or public disclosure of the date of the
special meeting was made, whichever first occurs.

Conflicts of Interest
Delaware law permits corporations to adopt provisions renouncing any interest or expectancy in certain opportunities that are presented to the
corporation or its officers, directors or stockholders. Our amended and restated certificate of incorporation, to the maximum extent permitted from time to
time by Delaware law, renounces any interest, expectancy that we have in, or right to be offered an opportunity to participate in, specified business
opportunities that are from time to time presented to certain of our officers, directors or stockholders or their respective affiliates, other than those officers,
directors, stockholders or affiliates who are our, or our subsidiaries’, employees. Our amended and restated certificate of incorporation provides that, to the
fullest extent permitted by law, any director or stockholder who is not employed by us (including any non-employee director who serves as one of our
officers in both his director and officer capacities) or his or her affiliates do not have any duty to refrain from (1) engaging in a corporate opportunity in the
same or similar lines of business in which we or our affiliates now engage or propose to engage or (2) otherwise competing with us or our affiliates. In
addition, to the fullest extent permitted by law, if any director or stockholder, other than a director or stockholder who is not employed by us or our
affiliates acquires knowledge of a potential transaction or other business opportunity which may be a corporate opportunity for itself or himself or its or his
affiliates or for us or our affiliates, such person has no duty to communicate or offer such transaction or business opportunity to us or any of our affiliates
and they may take any such opportunity for themselves or offer it to another person or entity, unless such opportunity was expressly offered to them solely
in their capacity as a director, executive officer or employee of us or our affiliates. To the fullest extent permitted by Delaware law, no potential transaction
or business opportunity may be deemed to be a corporate opportunity of the corporation or its subsidiaries unless (1) we or our subsidiaries would be
permitted to undertake such transaction or opportunity in accordance with the amended and restated certificate of incorporation, (2) we or our subsidiaries
at such time have sufficient financial resources to undertake such transaction or opportunity, (3) we have an interest or expectancy in such transaction or
opportunity and (4) such transaction or opportunity would be in the same or similar line of our or our subsidiaries’ business in which we or our subsidiaries
are engaged or a line of business that is reasonably related to, or a reasonable extension of, such line of business. Our amended and restated certificate of
incorporation does not renounce our interest in any business opportunity that is expressly offered to an employee director or employee in his or her capacity
as a director or employee of i3 Verticals, Inc. To the fullest extent permitted by law, no business opportunity will be deemed to be a potential corporate
opportunity for us unless we would be permitted to undertake the opportunity under our amended and restated certificate, we have sufficient financial
resources to undertake the opportunity and the opportunity would be in line with our business.
Limitation of Liability and Indemnification of Directors and Officers
The DGCL authorizes corporations to limit or eliminate the personal liability of directors to corporations and their stockholders for monetary
damages for breaches of directors’ fiduciary duties, subject to certain exceptions. Our amended and restated certificate of incorporation includes a provision
that eliminates the personal liability of directors for monetary damages for any breach of fiduciary duty as a director, except to the extent such exemption
from liability or limitation thereof is not permitted under the DGCL. The effect of these provisions is to eliminate the rights of us and our stockholders,
through stockholders’ derivative suits on our behalf, to recover monetary damages from a director for breach of fiduciary duty as a director, including
breaches resulting from grossly negligent behavior. However, exculpation does not apply to any director if the director has acted in bad faith, knowingly or
intentionally violated the law, authorized illegal dividends or redemptions or derived an improper benefit from his or her actions as a director.
Our amended and restated bylaws provide that we must indemnify and advance expenses to our directors and officers to the fullest extent
authorized by the DGCL. We carry directors’ and officers’ liability insurance providing indemnification for our directors, officers and certain employees
for some liabilities. We believe that these indemnification and advancement provisions and insurance will be useful to attract and retain qualified directors
and officers.
The limitation of liability, indemnification and advancement provisions included in our amended and restated certificate of incorporation and
amended and restated bylaws may discourage stockholders from bringing a lawsuit against directors for breaches of their fiduciary duty. These provisions
also may have the effect of reducing the likelihood of derivative litigation against directors and officers, even though such an action, if successful, might
otherwise benefit us and our stockholders. In addition, your investment may be adversely affected to the extent we pay the costs of settlement and damage
awards against directors and officers pursuant to these indemnification provisions.
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We have entered into indemnification agreements with each of our directors and executive officers. These agreements require us to indemnify
these individuals to the fullest extent permitted under the DGCL against expenses, losses and liabilities that may arise in connection with actual or
threatened proceedings in which they are involved by reason of their service to us and to advance expenses incurred as a result of any proceeding against
them as to which they could be indemnified.
There is currently no pending material litigation or proceeding involving any of our directors, officers or employees for which indemnification is
sought.
Dissenters’ Rights of Appraisal and Payment
Under the DGCL, with certain exceptions, our stockholders have appraisal rights in connection with a merger or consolidation of us. Pursuant to
the DGCL, stockholders who properly request and perfect appraisal rights in connection with such merger or consolidation have the right to receive
payment of the fair value of their shares as determined by the Delaware Court of Chancery.
Stockholders’ Derivative Actions
Under the DGCL, any of our stockholders may bring an action in our name to procure a judgment in our favor, also known as a derivative action,
provided that the stockholder bringing the action is a holder of our shares at the time of the transaction to which the action relates or such stockholder’s
stock thereafter devolved by operation of law.
Trading Symbol and Market
Our Class A common stock is listed on the Nasdaq Global Select Market under the symbol “IIIV.”
Transfer Agent and Registrar
The transfer agent and registrar for the Class A common stock is Broadridge Corporate Issuer Solutions, Inc. Its address is 51 Mercedes Way,
Edgewood, New York 11717, and its telephone number is (800) 353-0103.
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DESCRIPTION OF WARRANTS
The following is a general description of the terms of the warrants we may issue from time to time. Particular terms of any warrants we offer will
be described in the prospectus supplement relating to such warrants, as well as any warrant agreement that contains the terms of the warrants. We urge you
to read the applicable prospectus supplements related to the warrants that we may sell under this prospectus, as well as the complete warrant agreements
that will contain the terms of any warrants.
We may issue warrants to purchase shares of our Class A common stock or preferred stock. Such warrants may be issued in one or more series,
independently or together with shares of Class A common stock or preferred stock or other equity or debt securities and may be attached or separate from
such securities. The terms of any warrants offered under a prospectus supplement may differ from the terms described below. We may issue warrants
directly or under a separate warrant agreement to be entered into between us and a warrant agent. We will name any warrant agent in the applicable
prospectus supplement. Any warrant agent will act solely as our agent in connection with the warrants of a particular series and will not assume any
obligation or relationship of agency or trust for or with holders or beneficial owners of warrants.
The applicable prospectus supplement and the applicable warrant agreement will describe the particular terms of any series of warrants we may
issue, including the following:
•

the title of such warrants;

•

the aggregate number of such warrants;

•

the price or prices at which such warrants will be issued;

•

if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued
with each such security or each principal amount of such security;

•

the number of shares of Class A common stock or preferred stock purchasable upon exercise of one warrant and the price at which these
shares may be purchased upon such exercise;

•

the date on which the right to exercise such warrants shall commence and the date on which such right will expire;

•

whether such warrants will be issued in registered form or bearer form;

•

if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

•

if applicable, the date on and after which such warrants and the related securities will be separately transferable;

•

information with respect to book-entry procedures, if any;

•

the terms of the securities issuable upon exercise of the warrants;

•

the anti-dilution provisions of the warrants, if any;

•

any redemption or call provisions;

•

if applicable, a discussion of certain federal United States income tax considerations; and

•

any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

We and the warrant agent may amend or supplement the warrant agreement for a series of warrants without the consent of the holders of the
warrants issued thereunder to effect changes that are not inconsistent with the provisions of the warrants and that do not materially and adversely affect the
interests of the holders of the warrants.
Prior to exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise,
including the right to receive distributions or dividends, if any, or payments upon our liquidation, dissolution or winding up or to exercise any voting rights.
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DESCRIPTION OF UNITS
The following is a general description of the terms of the units we may offer from time to time. Particular terms of the units will be described in
the applicable unit agreements and the applicable prospectus supplement for the units. We urge you to read the applicable prospectus supplements related to
the units that we may sell under this prospectus, as well as the complete unit agreements that will contain the terms of any units.
We may issue units comprised of Class A common stock, preferred stock, warrants or any combination thereof. Units may be issued in one or
more series, independently or together with Class A common stock, preferred stock or warrants, and the units may be attached to or separate from such
securities. We may issue units directly or under a unit agreement to be entered into between us and a unit agent. We will name any unit agent in the
applicable prospectus supplement. Any unit agent will act solely as our agent in connection with the units of a particular series and will not assume any
obligation or relationship of agency or trust for or with any holders or beneficial owners of units.
Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the
rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities included in the
unit may not be held or transferred separately, at any time, or at any time before a specified date. We may issue units in such amounts and in such numerous
distinct series as we determine.
If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including, without limitation,
the following, as applicable:
•

the title of the series of units;

•

identification and description of the separate constituent securities comprising the units;

•

the price or prices at which the units will be issued;

•

the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

•

a discussion of certain United States federal income tax considerations applicable to the units; and

•

any other terms of the units and their constituent securities.
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DESCRIPTION OF RIGHTS
The following is a general description of the rights we may offer from time to time. We may issue rights to our stockholders to purchase shares of
our Class A common stock and/or any of the other securities offered hereby. Each series of rights will be issued under a separate rights agreement to be
entered into between us and a bank or trust company, as rights agent. When we issue rights, we will provide the specific terms of the rights and the
applicable rights agreement in a prospectus supplement. Because the terms of any rights we offer under a prospectus supplement may differ from the terms
we describe below, you should rely solely on information in the applicable prospectus supplement if that summary is different from the summary in this
prospectus. We will incorporate by reference into the registration statement of which this prospectus is a part the form of rights agreement that describes the
terms of the series of rights we are offering before the issuance of the related series of rights.
The applicable prospectus supplement relating to any rights will describe the terms of the offered rights, including, where applicable, the
following:
•

the date for determining the persons entitled to participate in the rights distribution;

•

the exercise price for the rights;

•

the aggregate number or amount of underlying securities purchasable upon exercise of the rights;

•

the number of rights issued to each stockholder and the number of rights outstanding, if any;

•

the extent to which the rights are transferable;

•

the date on which the right to exercise the rights will commence and the date on which the right will expire;

•

the extent to which the rights include an over-subscription privilege with respect to unsubscribed securities;

•

anti-dilution provisions of the rights, if any; and

•

any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of the
rights.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the rights certificate properly
completed and duly executed at the corporate trust office of the rights agent or any other office indicated in the prospectus supplement, we will, as soon as
practicable, forward the securities purchasable upon exercise of the rights. If less than all of the rights issued in any rights offering are exercised, we may
offer any unsubscribed securities directly to persons other than stockholders, to or through agents, underwriters or dealers or through a combination of such
methods, including pursuant to standby underwriting arrangements, as described in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION
We or the selling securityholders may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions, block
trades or a combination of these methods or through underwriters or dealers, through agents and/or directly to one or more purchasers. The securities may
be distributed from time to time in one or more transactions:
•

at fixed prices that may be changed;

•

at market prices prevailing at the time of the sale;

•

at prices related to such prevailing market prices; or

•

at negotiated prices.

Each time that we or any of the selling securityholders sell securities covered by this prospectus, we or the selling securityholders will provide a
prospectus supplement or supplements that will describe the method of distribution and set forth the terms and conditions of the offering of such securities,
including the offering price of the securities and the proceeds to us or the selling securityholders, if applicable. As used in this prospectus, “selling
securityholders” includes donees, pledgees, transferees or other successors-in-interest selling securities received after the date of this prospectus from a
selling securityholder as a gift, pledge, partnership distribution or other non-sale related transfer.
Offers to purchase the securities being offered by this prospectus may be solicited directly. Agents may also be designated to solicit offers to
purchase the securities from time to time. Any agent involved in the offer or sale of our securities will be identified in a prospectus supplement.
If a dealer is utilized in the sale of the securities being offered by this prospectus, the securities will be sold to the dealer, as principal. The dealer
may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.
If an underwriter is utilized in the sale of the securities being offered by this prospectus, an underwriting agreement will be executed with the
underwriter at the time of sale and the name of any underwriter will be provided in the prospectus supplement that the underwriter will use to make resales
of the securities to the public. In connection with the sale of the securities, we, or the selling securityholders, or the purchasers of securities for whom the
underwriter may act as agent, may compensate the underwriter in the form of underwriting discounts or commissions. The underwriter may sell the
securities to or through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters
and/or commissions from the purchasers for which they may act as agent. Unless otherwise indicated in a prospectus supplement, an agent will be acting on
a best efforts basis and a dealer will purchase securities as a principal, and may then resell the securities at varying prices to be determined by the dealer.
Any compensation paid to underwriters, dealers or agents in connection with the offering of the securities, and any discounts, concessions or
commissions allowed by underwriters to participating dealers will be provided in the applicable prospectus supplement. Underwriters, dealers and agents
participating in the distribution of the securities may be deemed to be underwriters within the meaning of the Securities Act of 1933, as amended, and any
discounts and commissions received by them and any profit realized by them on resale of the securities may be deemed to be underwriting discounts and
commissions. We may enter into agreements to indemnify underwriters, dealers and agents against civil liabilities, including liabilities under the Securities
Act, or to contribute to payments they may be required to make in respect thereof and to reimburse those persons for certain expenses.
Any Class A common stock will be listed on the Nasdaq Global Select Market, but any other securities may or may not be listed on a national
securities exchange. To facilitate the offering of securities, certain persons participating in the offering may engage in transactions that stabilize, maintain or
otherwise affect the price of the securities. This may include over-allotments or short sales of the securities, which involve the sale by persons participating
in the offering of more securities than were sold to them. In these circumstances, these persons would cover such over-allotments or short positions by
making purchases in the open market or by exercising their over-allotment option, if any. In addition, these persons may stabilize or maintain the price of
the securities by bidding for or purchasing securities in the open market or by imposing penalty bids, whereby selling concessions allowed to dealers
participating in the offering may be reclaimed if securities sold by them are repurchased in connection with stabilization transactions. The effect of these
transactions may be to stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open market. These
transactions may be discontinued at any time.
If indicated in the applicable prospectus supplement, underwriters or other persons acting as agents may be authorized to solicit offers by
institutions or other suitable purchasers to purchase the securities at the public offering price set forth in the prospectus supplement, pursuant to delayed
delivery contracts providing for payment and delivery on the date or dates stated in the prospectus supplement. These purchasers may include, among
others, commercial and savings banks, insurance companies, pension funds, investment companies and educational and charitable institutions. Delayed
delivery contracts will be subject to the condition that the purchase of the securities covered by the delayed delivery contracts will not at the time of
delivery be prohibited under the
laws of any jurisdiction in the United States to which the purchaser is subject. The underwriters and agents will not have any responsibility with
respect to the validity or performance of these contracts.
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We may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities Act. In addition,
we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement so indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in settlement
of those derivatives to close out any related open borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified
in this prospectus, will be named in the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or pledge
securities to a financial institution or other third party that in turn may sell the securities short using this prospectus and an applicable prospectus
supplement. Such financial institution or other third party may transfer its economic short position to investors in our securities or in connection with a
concurrent offering of other securities.
The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.
The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of business for which
they receive compensation.
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SELLING SECURITYHOLDERS
This prospectus relates to the possible resale by certain of our existing securityholders, including certain of our executive officers and directors, of
up to 8,625,971 shares of our Class A common stock, subject to adjustments for stock splits, stock dividends and reclassifications, that (i) were issued and
outstanding prior to the original date of filing of the registration statement of which this prospectus is a part or (ii) are issuable upon exchange of an
equivalent number of Common Units of i3 Verticals, LLC (together with an equivalent number of our shares of Class B common stock). In connection with
our IPO and certain reorganization transactions, we issued to holders of Common Units one share of our Class B common stock for each Common Unit
held. Each holder of Common Units has the right to exchange their Common Units for an equivalent number of shares of our Class A common stock (and
the cancellation of such selling securityholder’s shares of our Class B common stock on a one-for-one basis with the number of Common Units so
exchanged). In addition, at our election, we may effect a direct exchange of such shares of Class A common stock or cash for such Common Unit.
Information about the selling securityholders, where applicable, including their identities and the number of shares of Class A common stock to be
registered on their behalf, will be set forth in a prospectus supplement, in a post-effective amendment or in documents incorporated by reference into this
prospectus that we file with the SEC. No selling securityholder shall sell any shares of our Class A common stock pursuant to this prospectus until we have
identified such selling securityholders and the shares being offered for resale by such selling securityholders in a subsequent prospectus supplement or in a
post-effective amendment. However, the selling securityholders may sell or transfer all or a portion of their shares of our Class A common stock pursuant
to any available exemption from the registration requirements of the Securities Act.

LEGAL MATTERS
Bass, Berry & Sims PLC will pass upon certain legal matters relating to the issuance and sale of the securities offered hereby on behalf of i3
Verticals, Inc. Additional legal matters may be passed upon for us, the selling securityholders or any underwriters, dealers or agents, by counsel that we will
name in the applicable prospectus supplement.

EXPERTS
The consolidated financial statements as of September 30, 2021 and 2020 and for the years ended September 30, 2021 and 2020, incorporated by
reference in this prospectus, have been so incorporated in reliance on the report of Deloitte & Touche LLP, an independent registered public accounting
firm, incorporated herein by reference, given on the authority of said firm as experts in auditing and accounting.
The consolidated financial statements for the year ended September 30, 2019, incorporated by reference in this prospectus, have been so
incorporated in reliance on the report of BDO USA, LLP, an independent registered public accounting firm, incorporated herein by reference, given on the
authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION
We file reports, proxy statements and other information with the SEC. The SEC maintains a web site that contains reports, proxy and information
statements and other information about issuers, such as us, who file electronically with the SEC. The address of that website is http://www.sec.gov. Our
web site address is www.i3verticals.com. The information on our web site, however, is not, and should not be deemed to be, a part of this prospectus.
This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do not contain all of the
information in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below. Forms of the documents
establishing the terms of the offered securities are or may be filed as exhibits to the registration statement or documents incorporated by reference in the
registration statement. Statements in this prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in
all respects by reference to the document to which it refers. You should refer to the actual documents for a more complete description of the relevant
matters. You may access a copy of the registration statement through the SEC’s website as provided above.
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INFORMATION INCORPORATED BY REFERENCE
This prospectus is part of a registration statement that we have filed with the SEC. The SEC rules allow us to “incorporate by reference”
information into this prospectus, which means that we can disclose important information to you by referring you to another document filed separately with
the SEC. The information incorporated by reference is considered to comprise a part of this prospectus from the date we file that document. Any reports
filed by us with the SEC after this prospectus is filed and before the date that the offering of the securities by means of this prospectus is terminated will
automatically update and, where applicable, supersede any information contained in this prospectus or incorporated by reference in this prospectus.
We incorporate by reference into this prospectus the documents listed below, except for information “furnished” under Items 2.02, 7.01 or 9.01 on
Form 8-K or other information “furnished” to the SEC which is not deemed filed and not incorporated in this prospectus, unless expressly stated otherwise
as set forth below:
•

our Annual Report on Form 10-K for the year ended September 30, 2021 (SEC File No. 001-38532) filed with the SEC on
November 22, 2021;

•

our Current Report on Form 8-K, filed on November 19, 2021; and

•

the description of our Class A common stock as set forth in our registration statement on Form 8-A (File No. 001-38532), filed with
the SEC on June 15, 2018, pursuant to Section 12(b) of the Exchange Act, including any subsequent amendments or reports filed for
the purpose of updating such description.

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the
“Exchange Act”) on or after the date of this prospectus, prior to the termination of this offering, including all such documents we may file with the SEC
after the date of the post-effective amendment to the registration statement of which this prospectus is a part and prior to effectiveness of the post-effective
amendment, but excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus and
deemed to be part of this prospectus from the date of the filing of such reports and documents.
You may request a copy of these filings (other than exhibits, unless the exhibits are specifically incorporated by reference in this prospectus or any
accompanying prospectus supplement) at no cost by writing or calling Investor Relations at the following address and telephone number:
i3 Verticals, Inc.
40 Burton Hills Blvd, Ste. 415
Nashville, Tennessee 37215
Attn: General Counsel & Secretary
(615) 465-4487

17

Class A Common Stock
Preferred Stock
Warrants
Rights
Units
______________________________________________________

Shares of Class A Common Stock
Offered by the Selling Securityholders
______________________________________________________

PROSPECTUS
______________________________________________________

,

The information in this prospectus is not complete and may be changed. We may not sell these securities until the U.S. Securities and
Exchange Commission declares our registration statement effective. This prospectus is not an offer to sell these securities and we are
not soliciting offers to buy these securities in any state or jurisdiction where the offer or sale is not permitted.
SUBJECT TO COMPLETION, DATED NOVEMBER 22, 2021
PROSPECTUS

$125,000,000

i3 Verticals, Inc.
Class A Common Stock
We have entered into an ATM offering sales agreement (the “Sales Agreement”), dated as of August 20, 2021, as amended, among us, i3
Verticals, LLC and Raymond James & Associates, Inc., Morgan Stanley & Co. LLC and BTIG, LLC (each a “sales agent” and, collectively, “the sales
agents”), relating to shares of our Class A common stock, par value $0.0001 per share (“Class A common stock”), having an aggregate offering price of
up to $125,000,000.
Our Class A common stock is listed on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “IIIV.” The last reported sale price of
our Class A common stock on Nasdaq on November 19, 2021 was $22.25 per share.
Sales of shares of Class A common stock, if any, under this prospectus may be made in negotiated transactions or transactions that are deemed to
be “at the market” offerings as defined in Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”), including sales made directly on
Nasdaq or sales made to or through a market maker other than on an exchange. The sales agents will make all sales using commercially reasonable efforts
consistent with their normal trading and sales practices, on mutually agreed terms between the sales agents and us. There is no arrangement for funds to be
received in an escrow, trust or similar arrangement. Shares of our Class A common stock to which this prospectus relates will be sold through only one
sales agent on any given day.
Each sales agent will receive from us a commission that will not exceed, but may be lower than, 3.0% of the gross sales price of all shares of our
Class A common stock sold through it as sales agent under the Sales Agreement. In connection with the sale of the shares of common stock on our behalf,
the sales agents may be deemed to be “underwriters” within the meaning of the Securities Act and the compensation of the sales agents may be deemed to
be underwriting commissions or discounts.
Under the terms of the Sales Agreement, we may also sell shares of our Class A common stock to any of the sales agents, as principal for its own
account, at a price per share to be agreed upon at the time of sale. If we sell shares of our Class A common stock to a sales agent, as principal, we will
enter into a separate terms agreement with the applicable sales agent and we will describe such agreement in a separate prospectus supplement or pricing
supplement.
Investing in our Class A common stock involves risks. See “Risk Factors” on page 4 of this prospectus and the risks set forth under the
caption “Item 1A. Risk Factors” included in our most recent Annual Report on Form 10-K and in our other periodic reports filed with the
Securities and Exchange Commission (the “SEC”) and incorporated by reference into this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of the disclosures in this prospectus. Any representation to the contrary is a criminal offense.

Raymond James

Morgan Stanley
The date of this prospectus is

BTIG
, .
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ABOUT THIS PROSPECTUS
This prospectus relates to the offering of our Class A common stock. Before buying any of the common stock that we are offering, we urge you to
carefully read this prospectus, together with the information incorporated by reference as described under the headings “Where You Can Find More Information”
and “Incorporation of Certain Information by Reference” in this prospectus. These documents contain important information that you should consider when
making your investment decision.
This prospectus describes the terms of this offering of Class A common stock and also adds to and updates information contained in the documents
incorporated by reference into this prospectus. To the extent there is a conflict between the information contained in this prospectus, on the one hand, and the
information contained in any document incorporated by reference into this prospectus that was filed with the SEC before the date of this prospectus, on the other
hand, you should rely on the information in this prospectus. If any statement in one of these documents is inconsistent with a statement in another document
having a later date (for example, a document incorporated by reference into this prospectus) the statement in the document having the later date modifies or
supersedes the earlier statement.
We have not, and each sales agent has not, authorized anyone to provide you with information in addition to or different from that contained in this
prospectus. We are not, and each sales agent is not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus, the documents incorporated by reference in this prospectus, and in any free writing prospectus that we
have authorized for use in connection with this offering, is accurate only as of the date of those respective documents. Our business, financial condition, results of
operations and prospects may have changed since those dates. You should read this prospectus, the documents incorporated by reference in this prospectus, and
any free writing prospectus that we have authorized for use in connection with this offering, in their entirety before making an investment decision.
Unless otherwise indicated in this prospectus, “i3 Verticals,” “we,” “us” and “our” refer (1) before the reorganization transactions in connection with i3
Verticals, Inc.’s initial public offering (the “IPO”) completed June 25, 2018, to i3 Verticals, LLC and, where appropriate, its subsidiaries, and (2) after the IPO, to
i3 Verticals, Inc. and, where appropriate, its subsidiaries.
This prospectus and the information incorporated herein and therein by reference may include trademarks, service marks and trade names owned by us or
other companies. All trademarks, service marks and trade names included or incorporated by reference into this prospectus are the property of their respective
owners.
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FORWARD-LOOKING STATEMENTS
This prospectus contains forward-looking statements. All statements contained in this prospectus other than statements of historical fact, including
statements regarding our future operating results and financial position, our business strategy and plans, potential acquisitions, market growth and trends, and our
objectives for future operations, are forward-looking statements. The words “believe,” “may,” “will,” “estimate,” “pro forma,” “continue,” “anticipate,” “intend,”
“expect,” “could,” “would,” “project,” “plan,” “potentially,” “preliminary,” “likely,” and similar expressions are intended to identify forward-looking statements.
We have based these forward-looking statements largely on our current expectations and projections about future events and trends that we believe may affect our
financial condition, results of operations, business strategy, short-term and long-term business operations and objectives, and financial needs. These forwardlooking statements are subject to a number of risks, uncertainties, and assumptions, including the important factors incorporated by reference to our most recent
Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the date of this prospectus, and
all other information contained or incorporated by reference into this prospectus, as updated by our subsequent filings under the Exchange Act and in our other
filings with the Securities and Exchange Commission, that may cause our actual results, performance or achievements to differ materially and adversely from
those expressed or implied by the forward-looking statements.
Any forward-looking statements made herein speak only as of the date of this prospectus, and you should not rely on forward-looking statements as
predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that the
future results, performance, or achievements reflected in the forward-looking statements will be achieved or occur. We undertake no obligation to update any of
these forward-looking statements for any reason after the date of prospectus or to conform these statements to actual results or revised expectations.
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PROSPECTUS SUMMARY
This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated by
reference in this prospectus and the accompanying prospectus. This summary does not contain all of the information you should consider before deciding to
invest in our Class A common stock. You should carefully read this entire prospectus, and any related free writing prospectus, including each of the
documents incorporated herein or therein by reference, before making an investment decision. Investors should carefully consider the information set forth
under “Risk Factors” in this prospectus on page 4 and in any related free writing prospectus, and under similar headings in the other documents that are
incorporated by reference into this prospectus, including our 2021 Form 10-K, before making an investment decision. In addition, certain statements
include forward-looking information that involves risks and uncertainties. See “Forward-Looking Statements.”
The Company
Recognizing the convergence of software and payments, i3 Verticals was founded in 2012 with the purpose of delivering seamless integrated
payment and software solutions to participants in strategic vertical markets. Having built a platform of payment solutions, now we build and acquire
software to serve our broad range of clients across multiple vertical markets. Since commencing operations, we have steadily increased our market share
and product breadth through a combination of organic growth initiatives and acquisitions. Our broad suite of vertical market software and integrated
payment solutions addresses the specific needs of public and private organizations in our strategic vertical markets.
We focus on strategic vertical markets where we can build lasting customer relationships. Our primary markets are underserved, fragmented, large,
and growing. Our primary strategic vertical markets include:

•

Public Sector—We have products and solutions that create an efficient flow of information throughout a variety of public sector entities, including
states and local governments. Our solutions help our clients provide more responsive and efficient services to their citizens. We have products that
enable upper and lower court case management, collections, finance and accounting, motor vehicle registration and license plate inventory,
property tax management, utility billing, professional licensing, document workflow, and law enforcement software. We deliver integrated
payments solutions throughout many of these products and these solutions allow our clients to efficiently process court, tax, utility and other
payments. We also assist public schools, from primary through university, in completing payment processing functions such as accepting
payments for school lunches (online, at school, or at the point-of-sale) and school activities. Our payment solutions, many of which utilize the
payment facilitator model, are self-serve payment and data collection software platforms that manage critical information via web, mobile, and onsite transaction processing. Using our convenience-fee payment technology, our school and court clients in this vertical often receive the full
principal amount which alleviates reconciliation issues and processing costs.

•

Healthcare—We provide businesses in our healthcare vertical with software platforms for revenue cycle management, including coding, insurance
adjudication, billing, scheduling and integrated payments. Our solutions help our clients efficiently code and bill for their services, and ultimately
receive reimbursement. We offer our software as a service and bundle it with professional services that specialize in outsourced revenue cycle
management. Our payment solutions in the healthcare market seamlessly integrate into our own proprietary software, as well as that of our
distribution partners, consisting of independent software vendors. We also provide workflow software and associated professional services to
medical insurance payers.

We target vertical markets where businesses and organizations tend to lack integrated payment functionality within their business management
systems. When we present software solutions that integrate the customer's operations with their payments, we can build a long-term relationship primed to
grow together.
A core component of our growth strategy includes a disciplined approach to acquisitions of companies and technology, evidenced by more than 40
acquisitions since our inception in 2012. Our acquisitions have opened new strategic vertical markets, increased the number of businesses and organizations
to whom we provide solutions and augmented our existing payment and software solutions and capabilities. Our management team has significant
experience acquiring and integrating vertical market software businesses that complement our existing suite of products and solutions. Due to our
management team’s longstanding relationships and domain expertise, we maintain a strong pipeline of acquisition targets and are constantly evaluating
businesses against our acquisition criteria.
We generate revenue from software licenses and subscriptions, ongoing support, and other software-related solutions. We also generate revenue
from volume-based fees generated by payment processing services provided to clients throughout the United States. Our payment processing services
enable clients to accept electronic payments, facilitating the exchange of funds and transaction data between clients, financial institutions and payment
networks. Our integrated payment and software solutions coupled with our distribution network derive significant scale from operating efficiencies, which
enables us to generate strong operating margins and profitability.
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In many cases, we deliver our proprietary software solutions to strategic vertical markets through the payment facilitator model, where we:

•

enable superior data management by aggregating multiple small merchants under our “master” account, resulting in the collection and
management of data not historically readily available;

•

streamline and simplify merchant onboarding, often resulting in client approval in minutes or hours rather than days or weeks; and

•

provide ease of reporting and reconciliation, allowing our clients to accept electronic payments in a faster, more convenient fashion.

i3 Verticals, Inc. is a holding company that was incorporated as a Delaware corporation on January 17, 2018, for the purpose of completing an
initial public offering (“IPO”) of its Class A common stock and other related transactions in order to carry on the business of i3 Verticals, LLC and its
subsidiaries. i3 Verticals, LLC (formerly known as Charge Payment, LLC) was organized as a Delaware limited liability company on September 7, 2012.
Our corporate headquarters are located at 40 Burton Hills Blvd., Suite 415, Nashville, TN 37215. Our telephone number is (615) 465-4487, and our
principal website address is www.i3verticals.com. The information on, or accessible through, our website is not incorporated by reference into this
prospectus or any applicable prospectus supplement.
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THE OFFERING

Issuer

i3 Verticals, Inc.

Class A common stock offered by us

Shares of Class A common stock, par value
$0.0001 per share, having an aggregate
offering price up to $125,000,000.

Manner of offering

“At-the-market” offerings made from time to time
through the sales agents. See “Plan of Distribution”
beginning on page 8 of this prospectus.

Use of proceeds

We intend to use the net proceeds we receive from
the issuance and sale by us of any shares of Class A
common stock to or through the agents to purchase
Common Units from i3 Verticals, LLC. i3 Verticals,
LLC intends to use all the net proceeds it receives
for general corporate purposes, which may include
repaying indebtedness, acquisitions, working
capital and capital expenditures. See “Use of
Proceeds.”

Risk factors

You should read the “Risk Factors” section of this
prospectus beginning on page 4, and in the
documents incorporated by reference herein for a
discussion of factors to consider carefully before
deciding to invest in shares of our Class A common
stock.

Nasdaq Global Select Market symbol

IIIV
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RISK FACTORS
An investment in our Class A common stock involves risks. Before you invest in shares of our Class A common stock, you should carefully
consider the risk factors described below, as well as the risk factors described in our 2021 Form 10-K, which are incorporated herein by reference.
You should also carefully consider all of the other information included and incorporated by reference in this prospectus. If any of the risks discussed
or incorporated by reference in this prospectus were to occur, our business, financial condition and results of operations could be materially and
adversely affected, the market price of shares of our Class A common stock could decline significantly and you could lose all or part of your
investment in our shares of Class A common stock.
This prospectus and the incorporated documents also contain forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the risks mentioned
below. Forward-looking statements included in this prospectus are based on information available to us on the date hereof, and all forward-looking
statements in documents incorporated by reference are based on information available to us as of the date of such documents. We disclaim any intent
to update any forward-looking statements. See the section entitled “Forward-Looking Statements” in this prospectus.
Risks Related to this Offering
Our management will have broad discretion in the use of the net proceeds from this offering and may allocate the net proceeds from this offering in
ways that investors in this offering and other stockholders may not approve.
Our management will have broad discretion in the use of the net proceeds, including for any of the purposes described in the section entitled
“Use of Proceeds,” and investors in this offering will not have the opportunity as part of an investment decision to assess whether the net proceeds are
being used in ways with which they may not agree with or may not otherwise be considered appropriate. Because of the number and variability of
factors that will determine our use of the net proceeds from this offering, their ultimate use may vary substantially from their currently intended use.
The failure of our management to use these funds effectively could harm our business. Pending their use, we may invest the net proceeds from this
offering in short-term, investment-grade, interest-bearing securities. These investments may not yield a favorable return to our stockholders.
You may be diluted by future issuances of preferred stock or additional Class A common stock or Common Units in connection with our incentive
plans, acquisitions or otherwise, including the i3 Verticals, Inc. 2020 Acquisition Equity Incentive Plan; future sales of such shares in the public
market, or the expectations that such sales may occur, could lower our stock price.
Our amended and restated certificate of incorporation authorizes us to issue shares of our Class A common stock and options, rights, warrants
and appreciation rights relating to our Class A common stock for the consideration and on the terms and conditions established by our Board of
Directors in its sole discretion. We could issue a significant number of shares of Class A common stock in the future in connection with investments or
acquisitions. Any of these issuances, including pursuant to our i3 Verticals, Inc. 2020 Acquisition Equity Incentive Plan, could dilute our existing
stockholders, and such dilution could be significant. Moreover, such dilution could have a material adverse effect on the market price for the shares of
our Class A common stock.
The future issuance of shares of preferred stock with voting rights may adversely affect the voting power of the holders of shares of our Class
A common stock, either by diluting the voting power of our Class A common stock if the preferred stock votes together with the common stock as a
single class, or by giving the holders of any such preferred stock the right to block an action on which they have a separate class vote, even if the action
were approved by the holders of our shares of our Class A common stock.
The future issuance of shares of preferred stock with dividend or conversion rights, liquidation preferences or other economic terms favorable
to the holders of preferred stock could adversely affect the market price for our Class A common stock by making an investment in the Class A
common stock less attractive. For example, investors in the Class A common stock may not wish to purchase Class A common stock at a price above
the conversion price of a series of convertible preferred stock because the holders of the preferred stock would effectively be entitled to purchase Class
A common stock at the lower conversion price, causing economic dilution to the holders of Class A common stock.
We do not anticipate paying any cash dividends on our Class A common stock in the foreseeable future.
We currently intend to retain our future earnings, if any, for the foreseeable future, to repay indebtedness and to fund the development and
growth of our business. We do not intend to pay any dividends to holders of our Class A common stock in the foreseeable future. Any decision to
declare and pay dividends in the future will be made at the discretion of our Board of Directors taking into account various factors, including our
business, operating results and financial condition, current and anticipated cash needs, plans for expansion, any legal or contractual limitations on our
ability to pay dividends under our senior secured credit facility or otherwise. As a result, if our Board of Directors does not declare and pay dividends,
the capital appreciation in the price
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of our Class A common stock, if any, will be the only source of gain on an investment in our Class A common stock, and holders of our Class A
common stock may have to sell some or all of their shares to generate cash flow from their investment.
In addition, even if we decide in the future to pay any dividends, we are a holding company with no independent operations of our own, and
we depend on distributions from i3 Verticals, LLC to pay taxes, make payments under the Tax Receivable Agreement or pay any cash dividends on our
Class A common stock. Deterioration in the financial conditions, earnings or cash flow of i3 Verticals, LLC and its subsidiaries for any reason could
limit or impair its ability to pay cash distributions or other distributions to us, thereby rendering us unable to pay dividends.
If we fail to meet industry analyst expectations, or analysts downgrade their recommendations regarding our Class A common stock, its trading price
and volume could decline.
Our Class A common stock is traded publicly and various securities analysts follow our company and issue reports on us. These reports
include information about our historical financial results as well as the analysts’ estimates of our future performance. The analysts’ estimates are based
upon their own independent opinions and may be different from our own estimates or expectations. If our operating results are below the estimates or
expectations of public market analysts and investors, the trading price of our Class A common stock could decline. If one or more of securities and
industry analysts cease coverage of our company or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in
turn could cause our stock price or trading volume to decline and our Class A common stock to be less liquid. Moreover, if one or more of the analysts
who cover us downgrades our stock or publishes inaccurate or unfavorable research about our business, or if our results of operations do not meet their
expectations, our stock price could decline.
Our stock price could be extremely volatile and may decline substantially from the public offering price. As a result, you may not be able to resell your
shares at or above the price you paid for them.
The market price of our Class A common stock may be highly volatile and could be subject to wide fluctuations. Volatility in the market price
of our Class A common stock, as well as general economic, market or political conditions, may prevent a holder of our Class A common stock from
being able to sell their shares at or above the price you paid for your shares and may otherwise negatively affect the liquidity of our Class A common
stock. Holders of our Class A common stock may experience a decrease, which could be substantial, in the value of their stock, including decreases
unrelated to our operating performance or prospects, and a holder of our Class A common stock could lose part or all of their investment. The price of
our Class A common stock could be subject to wide fluctuations in response to a number of factors, including those described elsewhere in this
prospectus and others such as:
• The COVID-19 pandemic is significantly affecting our operations, business and financial condition, and our liquidity could also be negatively
impacted, particularly if the U.S. economy remains unstable for a significant amount of time.
• We have a history of operating losses and will need to generate significant revenues to attain and maintain profitability and positive cash flow
and continue our acquisition program.
• The payment processing industry is highly competitive. Such competition could adversely affect the fees we receive, and as a result, our
margins, business, financial condition and results of operations.
• To acquire and retain clients, we depend in part on distribution partners that generally do not serve us exclusively, may not aggressively market
our products and services, are subject to attrition and are not under our control.
• If we cannot keep pace with rapid developments and changes in our industry, the use of our products and services could decline, causing a
reduction in our revenues.
• Unauthorized disclosure, destruction or modification of data or disruption of our services could expose us to liability, protracted and costly
litigation and damage our reputation.
• If we fail to comply with the applicable requirements of the Visa and Mastercard payment networks, those payment networks could seek to fine
us, suspend us or terminate our registrations through our bank sponsors.
• If our bank sponsorships are terminated and we are not able to secure or successfully migrate client portfolios to new bank sponsors, we will not
be able to conduct our business.
• Consolidation in the banking and financial services industry could adversely affect our business, results of operations and financial condition.
• We have faced, and may in the future face, significant chargeback liability if our clients refuse or cannot reimburse chargebacks resolved in
favor of their customers, and we may not accurately anticipate these liabilities.
• On occasion, we experience increases in interchange and sponsorship fees; if we cannot pass these increases along to our clients, our profit
margins will be reduced.
• Third-party hardware that we sell to our customers is generally procured from a limited number of suppliers. Thus, we are at risk of shortages,
price increases, changes, delays or discontinuations of hardware, which could disrupt our business.
• Our systems and our third-party providers’ systems may fail, or our third-party providers may discontinue providing their services or
technology generally or to us specifically, which in either case could interrupt our business, cause us to lose business and increase our costs.
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We are subject to economic and political risk, the business cycles of our clients and distribution partners and changes in the overall level of
consumer and commercial spending, which could negatively impact our business, financial condition and results of operations.
A decline in the use of cards and ACH as payment mechanisms for consumers and businesses or adverse developments in the electronic
payment industry in general could adversely affect our business, financial condition and operating results.
We may not be able to successfully execute our strategy of growth through acquisitions.
Revenues and profits generated via acquisition may be less than anticipated, the integration process could experience delays or difficulties, and
we may fail to uncover all liabilities of acquisition targets through the due diligence process prior to an acquisition, resulting in unanticipated
costs, losses or a decline in profits, as well as potential impairment charges.
Changes in tax laws or their interpretations, or becoming subject to additional U.S., state or local taxes that cannot be passed through to our
clients, could negatively affect our business, financial condition and results of operations.
Many of our clients are SMBs, which can be more difficult and costly to retain than larger enterprises and may increase the effect of economic
fluctuations on us.
We may not be able to successfully manage our intellectual property.
If we lose key personnel, or if their reputations are damaged, our business, financial condition and results of operations may be adversely
affected, and proprietary information of our company could be shared with our competitors.
In a dynamic industry like ours, our success and growth depend on our ability to attract, recruit, retain and develop qualified employees.
Our operating results and operating metrics are subject to seasonality and volatility, which could result in fluctuations in our quarterly revenues
and operating results or in perceptions of our business prospects.
We are a decentralized company, which presents certain risks, including the risk that we may be slower or less able to identify or react to
problems affecting a key business unit than we would in a more centralized environment, which could materially and adversely affect our
business, financial condition and results of operations.
We are the subject of various claims and legal proceedings and may become the subject of claims, litigation or investigations which could have
a material adverse effect on our business, financial condition or results of operations.
We are subject to extensive government regulation, and any new laws and regulations, industry standards or revisions made to existing laws,
regulations or industry standards affecting the electronic payments industry, and the other industries in which we provide services, or our actual
or perceived failure to comply with such obligations, may have an unfavorable impact on our business, financial condition and results of
operations.
Changing laws and governmental rules and regulations designed to protect or limit access to or use of personal information could adversely
affect our ability to effectively provide our products and services, and actual or perceived failure to comply with such legal and regulatory
obligations may negatively impact our business, financial condition and results of operations.
Actual or perceived failures to comply with applicable healthcare laws and regulations could result in a material breach of contract with one or
more of our clients in our healthcare vertical, harm our reputation and subject us to substantial civil and criminal penalties under such laws.
Our indebtedness could adversely affect our financial health and competitive position.
We may not be able to secure additional financing on favorable terms, or at all, to meet our future capital needs.
We may not have the ability to raise the funds necessary to settle exchanges of the Exchangeable Notes or to repurchase the Exchangeable
Notes upon a fundamental change.
The conditional exchange feature of the Exchangeable Notes, if triggered, may adversely affect our financial condition and operating results.
The potential cessation or modification of LIBOR may increase our interest expense or otherwise adversely affect us.
The other factors described in “Risk Factors” contained elsewhere in and incorporated by reference into this prospectus for a further description
of these and other factors.

In response to any one or more of these events, the market price of shares of our Class A common stock could decrease significantly. In the
past, securities class action litigation has often been initiated against companies following periods of volatility in their stock price. This type of
litigation could result in substantial costs and divert our management’s attention and resources, and could also require us to make substantial
payments to satisfy judgments or to settle litigation.
Taking advantage of the reduced disclosure requirements applicable to “emerging growth companies” may make our Class A common stock less
attractive to investors.
We qualify as an “emerging growth company” (as defined in the JOBS Act). An emerging growth company may take advantage of certain
reduced reporting and other requirements that are otherwise generally applicable to public companies. We have chosen to take advantage of each of
these exemptions. The JOBS Act permits an emerging growth company to take advantage of an extended transition period to comply with new or
revised accounting standards applicable to public companies. We have elected not to opt out of such extended transition period, which means that
when a standard is issued or revised and it
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has different application dates for public or private companies, we, as an emerging growth company, can adopt the new or revised standard at the time
private companies adopt the new or revised standard. This may make a comparison of our financial statements with the financial statements of a
public company that is not an emerging growth company, or the financial statements of an emerging growth company that has opted out of using the
extended transition period, difficult or impossible because of the potential differences in accounting standards used. We could be an emerging growth
company until the last day of the fiscal year following the fifth anniversary of our IPO. We cannot predict if investors will find our Class A common
stock less attractive because we elected to rely on these exemptions, or if taking advantage of these exemptions will result in less active trading or
more volatility in the price of our Class A common stock.
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USE OF PROCEEDS
We intend to use the net proceeds we receive from the issuance and sale by us of any shares of Class A common stock to or through the sales
agents to purchase Common Units from i3 Verticals, LLC. i3 Verticals, LLC intends to use all the net proceeds it receives for general corporate purposes,
which may include, without limitation, repaying indebtedness (including amounts outstanding from time to time under our senior secured credit facility),
acquisitions, working capital and capital expenditures.
As of September 30, 2021, we owed $104.4 million under our senior secured credit facility. Our senior secured credit facility matures on May 9,
2024. As of September 30, 2021, the interest rate on the borrowings outstanding under our senior secured credit facility was 3.6% per annum.
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PLAN OF DISTRIBUTION
We have entered into an ATM Offering Sales Agreement, dated as of August 20, 2021, as amended, among us, i3 Verticals, LLC and Raymond
James & Associates, Inc., Morgan Stanley & Co. LLC and BTIG, LLC and under which we may from time to time offer and sell shares of our Class A
common stock having a maximum aggregate offering price of up to $125,000,000. Sales of the shares to which this prospectus relate, if any, may be made
in negotiated transactions or transactions that are deemed to be “at the market” offerings as defined in Rule 415 under the Securities Act, including sales
made directly on the Nasdaq Global Select Market or sales made to or through a market maker other than on an exchange.
From time to time during the term of the Sales Agreement, we may deliver an issuance notice to one of the sales agents with the maximum amount
of our Class A common stock to be sold and the minimum price below which sales may not be made. Upon receipt of an issuance notice from us, and
subject to the terms and conditions of the Sales Agreement, each sales agent agrees to use its commercially reasonable efforts consistent with its normal
trading and sales practices and applicable law and regulations to sell such shares of our Class A common stock on such terms. Offers and sales, if any, will
be made by only one sales agent on any given day. We or any of the sales agents may suspend the offering of our Class A common stock at any time upon
proper notice to the other, upon which the selling period will immediately terminate. Settlement for sales of our Class A common stock will occur on the
second business day following the date on which any sales are made, unless we agree otherwise in writing with the applicable sales agent. The obligation of
each sales agent under the Sales Agreement to sell shares of our Class A common stock pursuant to an issuance notice is subject to certain conditions,
which such sales agent reserves the right to waive in its sole discretion.
We may also sell some or all of the shares of our Class A common stock to a sales agent as principal for its own account at a price agreed upon at
the time of sale. If we sell shares of our Class A common stock to a sales agent as principal, we will enter into a separate terms agreement setting forth the
terms of such transaction and we will describe the agreement in a separate prospectus supplement or pricing supplement.
We will pay each sales agent commissions for its services in acting as agent and/or principal in the sale of our shares of Class A common stock.
Each sales agent will be entitled to compensation that will not exceed, but may be lower than, 3.0% of the gross sales price of all our shares of Class A
common stock sold through it from time to time under the Sales Agreement.
Sales of our Class A common stock as contemplated by this prospectus will be settled through the facilities of The Depository Trust Company or
by such other means as we and the relevant sales agent may agree.
We will report at least quarterly the aggregate number of shares of our Class A common stock sold through the sales agents, the net proceeds to us
from such sales and the compensation paid by us to the sales agents in connection with such sales.
Our Class A common stock is an “actively-traded security” excepted from the requirements of Rule 101 of Regulation M under the Exchange Act
by Rule 101(c)(1) of Regulation M. If either we or a sales agent has reason to believe that the exemptive provisions set forth in Rule 101(c)(1) of
Regulation M are not satisfied, that party will promptly notify the other and sales of our Class A common stock under the Sales Agreement will be
suspended until Rule 101(c)(1) or other exemptive provisions have been satisfied in our and such sales agent’s judgment.
The expenses of this offering, excluding compensation payable to the sales agents under the terms of the Sales Agreement, are estimated at
approximately $0.3 million and are payable by us.
The offering of our Class A common stock pursuant to the Sales Agreement will terminate upon the earlier of (1) the sale of the maximum
aggregate amount of our Class A common stock subject to the Sales Agreement and (2) the termination of the Sales Agreement by us or the sales agents at
any time in each of our sole discretion.
The sales agents and their respective affiliates have provided, and may in the future provide, various investment banking, commercial banking,
fiduciary and advisory services for us from time to time for which they have received, and may in the future receive, customary fees and expenses. The
sales agents and their affiliates may, from time to time, engage in other transactions with and perform services for us in the ordinary course of their
business.
In addition, in the ordinary course of their business activities, the sales agents and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account and for
the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our affiliates.
In connection with the sale of our Class A common stock on our behalf, the sales agents may be deemed to be “underwriters” within the meaning
of the Securities Act and the compensation of the sales agents may be deemed to be underwriting commissions or discounts. We have agreed to indemnify
the sales agents against specified liabilities, including liabilities under the Securities Act, or to contribute to payments that the sales agents may be required
to make because of those liabilities.
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LEGAL MATTERS
Certain legal matters will be passed upon for us by Bass, Berry & Sims PLC, Nashville, Tennessee. Mayer Brown LLP, New York, New York, will
act as counsel for the sales agents.
EXPERTS
The financial statements as of September 30, 2021 and 2020 and for the years ended September 30, 2021 and 2020, incorporated by reference in
this prospectus, have been so incorporated in reliance on the report of Deloitte & Touche LLP, an independent registered public accounting firm,
incorporated herein by reference, given on the authority of said firm as experts in auditing and accounting.
The consolidated financial statements for the year ended September 30, 2019, incorporated by reference in this prospectus, have been so
incorporated in reliance on the report of BDO USA, LLP, an independent registered public accounting firm, incorporated herein by reference, given on the
authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered by this prospectus.
This prospectus does not contain all of the information in the registration statement, of which it is a part, and the exhibits to such registration statement. For
further information with respect to us and our securities, we refer you to the registration statement and to the exhibits to such registration statement.
Statements contained in this prospectus as to the contents of any contract or other document referred to in, or incorporated by reference in, this prospectus
are not necessarily complete and, where that contract is an exhibit to the registration statement, each statement is qualified in all respects by the exhibit to
which the reference relates.
We are subject to the information and periodic reporting requirements of the Securities Exchange Act of 1934 (the “Exchange Act”), and we file
annual, quarterly and current reports and other information with the SEC. These periodic reports and other information are available through the SEC’s web
site at www.sec.gov. They are also available through our web site at www.i3verticals.com. The content of our website and any information that is linked to
or accessible from our website (other than our filings with the SEC that are incorporated by reference, as set forth under “Incorporation of Certain
Information by Reference”) is not incorporated by reference into this prospectus or the registration statement of which they form a part, and you should not
consider it a part of this prospectus or the registration statement.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
This prospectus is part of a registration statement that we have filed with the SEC. The SEC rules allow us to “incorporate by reference”
information into this prospectus, which means that we can disclose important information to you by referring you to another document filed separately with
the SEC. The information incorporated by reference is considered to comprise a part of this prospectus from the date we file that document. Any reports
filed by us with the SEC after this prospectus is filed and before the date that the offering of the securities by means of this prospectus is terminated will
automatically update and, where applicable, supersede any information contained in this prospectus or incorporated by reference in this prospectus.
We incorporate by reference into this prospectus the documents listed below, except for information “furnished” under Items 2.02, 7.01 or 9.01 on
Form 8-K or other information “furnished” to the SEC which is not deemed filed and not incorporated in this prospectus, unless expressly stated otherwise
as set forth below:
•

our Annual Report on Form 10-K for the year ended September 30, 2021 (SEC File No. 001-38532) filed with the SEC on
November 22, 2021;

•

our Current Report on Form 8-K, filed on November 19, 2021; and

•

the description of our Class A common stock as set forth in our registration statement on Form 8-A (File No. 001-38532), filed
with the SEC on June 15, 2018, pursuant to Section 12(b) of the Exchange Act, including any subsequent amendments or
reports filed for the purpose of updating such description.

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the
“Exchange Act”) on or after the date of this prospectus, prior to the termination of this offering, including all such documents we may file with the SEC
after the date of the post-effective amendment to the registration statement which this prospectus is a part and prior to effectiveness of the post-effective
amendment, but excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus and
deemed to be part of this prospectus from the date of the filing of such reports and documents.
You may request a copy of these filings (other than exhibits, unless the exhibits are specifically incorporated by reference in this prospectus) at no
cost by writing or calling Investor Relations at the following address and telephone number:
i3 Verticals, Inc.
40 Burton Hills Blvd, Ste. 415
Nashville, Tennessee 37215
Attn: General Counsel & Secretary
(615) 465-4487
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The following is an estimate of the expenses (all of which are to be paid by the registrant) that we may incur in connection with the securities
being registered hereby:
SEC registration fee
FINRA filing fee
Printing fees and expenses
Legal fees and expenses
Accounting fees and expenses
Blue Sky, qualification fees and expenses
Transfer agent and registrar fees and expense
Miscellaneous fees and expenses
Total

$

45,529.75
*
*
*
*
*
*
*

$

*

* These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers
Section 102 of the Delaware General Corporation Law (the “DGCL”) permits a corporation to eliminate the personal liability of directors of a
corporation to the corporation or its stockholders for monetary damages for a breach of fiduciary duty as a director, except where the director breached his
duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a dividend or
approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal benefit. Our amended and restated certificate of
incorporation provides that none of our directors shall be personally liable to us or our stockholders for monetary damages for any breach of fiduciary duty
as a director, notwithstanding any provision of law imposing such liability, except to the extent that the DGCL prohibits the elimination or limitation of
liability of directors for breaches of fiduciary duty.
Section 145 of the DGCL provides that a corporation has the power to indemnify a director, officer, employee, or agent of the corporation, or a
person serving at the request of the corporation for another corporation, partnership, joint venture, trust or other enterprise in related capacities against
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with an
action, suit or proceeding to which he was or is a party or is threatened to be made a party to any threatened, ending or completed action, suit or proceeding
by reason of such position, if such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
corporation, and, in any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case of actions
brought by or in the right of the corporation, no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have
been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court determines that, despite
the adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses
which the Court of Chancery or such other court shall deem proper.
Our amended and restated certificate of incorporation and amended and restated bylaws provide indemnification for our directors and officers to
the fullest extent permitted by the DGCL. We indemnify each person who was or is a party or threatened to be made a party to any threatened, pending or
completed action, suit or proceeding (other than an action by or in the right of us) by reason of the fact that he or she is or was, or has agreed to become, a
director or officer, or is or was serving, or has agreed to serve, at our request as a director, officer, partner, employee or trustee of, or in a similar capacity
with, another corporation, partnership, joint venture, trust or other enterprise (all such persons being referred to as an “Indemnitee”), or by reason of any
action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred in connection with such action, suit or proceeding and any appeal therefrom, if such Indemnitee acted in good
faith and in a manner he or she reasonably believed to be in, or not opposed to, our best interests, and, with respect to any criminal action or proceeding, he
or she had no reasonable cause to believe his or her conduct was unlawful. Our amended and restated certificate of incorporation and amended and restated
bylaws provide that we will indemnify any Indemnitee who was or is a party to an action or suit by or in the right of us to procure a judgment in our favor
by reason of the fact that the Indemnitee is or was, or has agreed to become, a director or officer, or is or was serving, or has agreed to serve, at our request
as a

director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise, or by
reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees) and, to the extent permitted by
law, amounts paid in settlement actually and reasonably incurred in connection with such action, suit or proceeding, and any appeal therefrom, if the
Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, our best interests, except that no indemnification
shall be made with respect to any claim, issue or matter as to which such person shall have been adjudged to be liable to us, unless a court determines that,
despite such adjudication but in view of all of the circumstances, he or she is entitled to indemnification of such expenses. Notwithstanding the foregoing,
to the extent that any Indemnitee has been successful, on the merits or otherwise, he or she will be indemnified by us against all expenses (including
attorneys’ fees) actually and reasonably incurred in connection therewith. Expenses must be advanced to an Indemnitee under certain circumstances.
We have entered into indemnification agreements with each of our current directors and officers. These agreements require us to indemnify these
individuals to the fullest extent permitted by law and our amended and restated certificate of incorporation and amended and restated bylaws against any
and all expenses, judgments, fines, penalties and amounts paid in settlement of any claim. The indemnification agreements provide for the advancement or
payment of all expenses to the indemnitee and for the reimbursement to us if it is found that such indemnitee is not entitled to such indemnification under
applicable law and our amended and restated certificate of incorporation and amended and restated bylaws.
We believe that the amended and restated certificate of incorporation and amended and restated bylaw provisions and indemnification agreements
are necessary to attract and retain qualified persons as directors and officers. At present, there is no litigation or proceeding involving one of our directors
or officers as to which indemnification is being sought, nor are we aware of any threatened litigation that may result in claims for indemnification by any
officer or director.
We expect to maintain standard policies of insurance that provide coverage (i) to our directors and officers against loss arising from claims made
by reason of breach of duty or other wrongful act and (ii) with respect to indemnification payments that we may make to such directors and officers.
In any underwriting agreement we enter into in connection with the sale of Class A common stock being registered hereby, the underwriters will
agree to indemnify, under certain conditions, us, our directors, our officers and persons who control us within the meaning of the Securities Act of 1933, as
amended (the “Securities Act”) against certain liabilities.

Item 16. Exhibits
EXHIBIT INDEX
Exhibit
No.
Description

1.1*

Form of Underwriting Agreement.

1.2

Sales Agreement by and among i3 Verticals, Inc., i3 Verticals, LLC, Raymond James & Associates, Inc., Morgan
Stanley & Co. LLC and BTIG, LLC, dated as of August 20, 2021 (incorporated by reference to Exhibit 1.2 to our
Registration Statement on Form S-3 filed with the SEC on August 20, 2021).

1.3

Amendment No. 1 to Sales Agreement by and among i3 Verticals, Inc., i3 Verticals, LLC, Raymond James &
Associates, Inc., Morgan Stanley & Co, LLC and BTIG, LLC, dated as of November 22, 2021.

3.1

Amended and Restated Certificate of Incorporation of i3 Verticals, Inc. (incorporated by reference to Exhibit 3.1 to
our Current Report on Form 8-K filed with the SEC on June 25, 2018).

3.2

Amended and Restated Bylaws of i3 Verticals, Inc. (incorporated by reference to Exhibit 3.2 to our Current Report
on Form 8-K filed with the SEC on June 25, 2018).

4.1

Specimen Stock Certificate evidencing the shares of Class A common stock (incorporated by reference to
Exhibit 4.1 to our Registration Statement on Form S-1 filed with the SEC on May 25, 2018).

4.2

Registration Rights Agreement (incorporated by reference to Exhibit 10.3 to our Registration Statement on Form S1 filed with the SEC on May 25, 2018).

4.3*

Form of Specimen Certificate Representing Preferred Stock.

4.4*

Form of Warrant Agreement.

4.5*

Form of Warrant Certificate.

4.6*

Form of Unit Agreement and Unit Certificate.

4.7*

Form of Rights Agreement.

5.1

Opinion of Bass, Berry & Sims PLC

5.2

Opinion of Bass, Berry & Sims PLC relating to the sales agreement prospectus.

23.1

Consent of Deloitte & Touche LLP.

23.2

Consent of BDO USA, LLP.

23.3

Consent of Bass, Berry & Sims PLC (included in Exhibit 5.1 hereto).

23.4

Consent of Bass, Berry & Sims PLC (included in Exhibit 5.2 hereto).

24.1

Power of Attorney (incorporated by reference to Exhibit 24.1 to our Registration Statement on Form S-3 filed with the
SEC on August 20, 2021.

* To be filed by amendment or incorporated by reference in connection with the offering of the securities.

Item 17. Undertakings
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in the volume
of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and

(iii)

To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 or
Form F-3 and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to
the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act that are incorporated by reference in the registration
statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act to any purchaser:
a.

each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of
the date the filed prospectus was deemed part of and included in the registration statement; and

b.

each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the
earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in
the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at
that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the
securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference
into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or
sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser
and will be considered to offer or sell such securities to such purchaser:
(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

(b)

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;

(iii)

The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)

Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a)
or 15(d) of the Securities Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section
15(d) of the Securities Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new registration
statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription period, to set forth the
results of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to
be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made
on terms differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of
such offering.

(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such
indemnification is against public policy as expressed in the Securities Act and is, therefore unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Exchange Act and will be governed by the final adjudication of such issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this Post-Effective Amendment No. 1 to Registration Statement on Form S-3 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Nashville, State of Tennessee, on November 22, 2021.
i3 VERTICALS, INC.
By: /s/ Gregory Daily
Gregory Daily
Chairman and Chief Executive Officer
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in
the capacities and on the dates indicated.

/s/ Gregory Daily
Gregory Daily

SIGNATURE

TITLE
Chief Executive Officer and Director
(Principal Executive Officer)

DATE
November 22, 2021

/s/ Clay Whitson
Clay Whitson

Chief Financial Officer and Director
(Principal Financial Officer)

November 22, 2021

/s/ Geoff Smith
Geoff Smith

Vice President of Finance
(Principal Accounting Officer)

November 22, 2021

*
Elizabeth Seigenthaler Courtney

Director

November 22, 2021

*
John Harrison

Director

November 22, 2021

*
Burton Harvey

Director

November 22, 2021

*
Timothy McKenna
*
David Morgan

Director

November 22, 2021

Director

November 22, 2021

*
David Wilds

Director

November 22, 2021

*By: /s/ Clay Whitson
Clay Whitson as Attorney-in-Fact

Exhibit 1.3

AMENDMENT NO. 1 TO
ATM OFFERING SALES AGREEMENT
November 22, 2021
This Amendment No. 1 (“Amendment No. 1”) amends that certain ATM Offering Sales Agreement, dated as of August 20, 2021 (the
“Agreement”), by and among i3 Verticals, Inc., a Delaware corporation (the “Company”), and i3 Verticals, LLC, a Delaware limited liability company
(“i3 Verticals, LLC” and, together with the Company, the “i3 Verticals Parties”) and Raymond James & Associates, Inc., Morgan Stanley & Co. LLC and
BTIG, LLC, as sales agents and/or principals (the “Agents”). Defined terms used herein and not otherwise defined shall have the meaning assigned to such
terms in the Agreement.
WITNESSETH THAT:
WHEREAS, the Company will not be a “well-known seasoned issuer” as such term is defined in Rule 405 under the Securities Act of 1933, as
amended, upon the filing of the Annual Report on Form 10-K for the year ended September 30, 2021; and
WHEREAS, the i3 Verticals Parties and the Agents now desire to amend the Agreement as provided herein.
NOW, THEREFORE, in consideration of the foregoing premises and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the i3 Verticals Parties and the Agents agree as follows:
1.

The definition of Registration Statement contained in paragraph three of the Agreement shall be deemed to include any post-effective amendment
to the Registration Statement.

2.

Section 1(i) of the Agreement is amended by deletion of the sentence below:
“The Registration Statement is an automatic shelf registration statement under Rule 405 and the Shares have been and remain eligible for
registration by the Company on such automatic shelf registration statement.”

3.

Section 1(iii) of the Agreement is amended and restated in its entirety as set forth below:
“Well Known Seasoned Issuer. (i) At the original effectiveness of the Registration Statement and (ii) at the time the Company or any person acting
on its behalf (within the meaning, for this clause only, of Rule 163(c) under the Securities Act) made any offer relating to the Shares in reliance on
the exemption in Rule 163 under the Securities Act, the Company was a “well known seasoned issuer” (as defined in Rule 405).”

4.

The Company agrees to pay the reasonable and documented fees and disbursements of the Agents’ counsel in connection with this Amendment
No 1., provided that the amount payable by the Company with respect to such fees and disbursements of the Agents’ counsel shall not exceed
$5,000.

5.

This Amendment No. 1 shall be deemed effective on the date first set forth above.

6.

Except as amended hereby, the Agreement as now in effect is ratified and confirmed hereby in all respects. For the avoidance of doubt, this
Amendment No. 1 and all of its provisions shall be deemed to be a part of the Agreement, as amended hereby.

7.

This Amendment No. 1 shall be governed by and construed in accordance with the internal laws of the State of New York applicable to
agreements made and to be performed in such state. Any legal suit, action or proceeding arising out of or based upon this Amendment No. 1 or the
transactions contemplated hereby may be instituted in the federal courts of the United States of America located in the Borough of Manhattan

in the City of New York or the courts of the State of New York in each case located in the Borough of Manhattan in the City of New York
(collectively, the “Specified Courts”), and each party irrevocably submits to the exclusive jurisdiction (except for proceedings instituted in regard
to the enforcement of a judgment of any such court, as to which such jurisdiction is non-exclusive) of such courts in any such suit, action or
proceeding. Service of any process, summons, notice or document by mail to such party’s address set forth in the Agreement shall be effective
service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive any
objection to the laying of venue of any suit, action or other proceeding in the Specified Courts and irrevocably and unconditionally waive and
agree not to plead or claim in any such court that any such suit, action or other proceeding brought in any such court has been brought in an
inconvenient forum.
[Signature page follows.]
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company the enclosed copies hereof,
whereupon this instrument, along with all counterparts hereof, shall become a binding agreement in accordance with its terms.

Very truly yours,
i3 Verticals, Inc.
By: /s/ Clay Whitson
Name: Clay Whitson
Title: Chief Financial Officer
i3 Verticals, LLC
By: /s/ Clay Whitson
Name: Clay Whitson
Title: Chief Financial Officer

The foregoing Amendment is hereby confirmed and
accepted by the Agents as of the date first above written.
Raymond James & Associates, Inc.
By: /s/ J. S. Hufford_____________________________
Name: J.S. Hufford
Title: COO of Investment Banking

Morgan Stanley & Co. LLC
By: /s/ Jack Lysohir_____________________________
Name: Jack Lysohir
Title: Vice President

BTIG, LLC
By: /s/ David Fullerton___________________________
Name: David Fullerton
Title: Managing Director
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150 Third Avenue South, Suite 2800
Nashville, TN 37201
(615) 742-6200

November 22, 2021
i3 Verticals, Inc.
40 Burton Hills Blvd, Suite 415
Nashville, Tennessee 37215
Re: Post-Effective Amendment No. 1 to the Registration Statement on Form S-3

Ladies and Gentlemen:
We have acted as counsel to i3 Verticals, Inc., a Delaware corporation (the “Company”) in connection with the filing of PostEffective Amendment No. 1 to the Company’s registration statement on Form S-3 (Registration No. 333-258950) (as amended or
supplemented, the “Registration Statement”), including the prospectus constituting a part thereof (the “Prospectus”), to be filed with the
Securities and Exchange Commission (the “Commission”) on the date hereof pursuant to the Securities Act of 1933, as amended (the
“Securities Act”).
The Prospectus provides that it will be supplemented in the future by one or more supplements to the Prospectus (each, a
“Prospectus Supplement”). The Prospectus, as supplemented by various Prospectus Supplements, will provide for the registration (a) for
issue and sale by the Company of up to $300,000,000 offering price of (i) shares of the Company’s Class A common stock, $0.0001 par value
per share (“Class A Common Stock”), (ii) shares of one or more series of the Company’s preferred stock, $0.0001 par value per share
(“Preferred Stock”), (iii) warrants to purchase Class A Common Stock or Preferred Stock (the “Warrants”), (v) rights to purchase Class A
Common Stock or Preferred Stock (the “Rights”), and (vi) units composed of any of the foregoing (the “Units”), and (b) for resale by certain
selling securityholders (the “Selling Securityholders”) of up to 8,625,971 shares of Class A Common Stock (the “Selling Securityholder
Shares”) including (i) shares of Class A Common Stock that are issued and outstanding as of the date hereof (the “Selling Securityholder
Existing Shares”), and (ii) shares of Class A Common Stock issuable to certain Selling Securityholders upon the exchange by such Selling
Securityholders of an equivalent number of common units of i3 Verticals, LLC, a Delaware limited liability company, together with a
corresponding number of shares of the Company’s Class B common stock, $0.0001 par value per share (the “Selling Securityholder
Exchanged Shares”). The shares of Class A Common Stock that are being registered for issue and sale by the Company are referred to
herein as the “Company Shares” and, together with the Selling Securityholder Shares, collectively, the “Common Stock.” The Class A
Common Stock, Preferred Stock, Warrants, Rights and Units, plus any additional Class A Common Stock, Preferred Stock, Warrants, Rights
and Units that may be registered pursuant to any subsequent registration statement that the Company may hereafter file with the Commission
pursuant to Rule 462(b) under the Securities Act in connection with the offering by the Company contemplated by the Registration
Statement, are referred to herein collectively as the “Securities.”
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In rendering our opinion, we have reviewed the Registration Statement and the exhibits thereto. We have also reviewed such
corporate documents and records of the Company, such certificates of public officials and such other matters as we have deemed necessary or
appropriate for purposes of this opinion. We also have been furnished with, and have relied upon, certificates of officers of the Company with
respect to certain factual matters.
Except to the extent we opine as to the binding effect and/or enforceability of certain documents as set forth in paragraphs 3, 4 and 5
below, we have assumed that all documents referenced below are the valid and binding obligations of and enforceable against the parties
thereto. We have also assumed the authenticity of all documents submitted to us as originals, the genuineness of all signatures, the conformity
to authentic original documents of all documents submitted to us as certified, conformed or photostatic copies and the legal capacity of all
natural persons.
The opinions expressed below are also based on the assumption that the Registration Statement has been filed by the Company with
the Commission and will be effective at the time that any of the Securities are issued, and that persons acquiring the Securities will receive a
prospectus containing all of the information required by Part I of the Registration Statement before acquiring such Securities.
Based on the foregoing, and subject to the assumptions, limitations and qualifications set forth herein, we are of the opinion that:
1. When an issuance of shares of Class A Common Stock has been duly authorized by all necessary corporate action of the Company,
upon issuance, delivery and payment therefor in an amount not less than the par value thereof in the manner contemplated by the Registration
Statement, the Prospectus and the related Prospectus Supplement(s) and by such corporate action, and in total amounts and numbers of shares
that do not exceed the respective total amounts and numbers of shares (a) available under the Company’s Amended and Restated Certificate
of Incorporation (“Certificate of Incorporation”), and (b) authorized by the Board of Directors in connection with the offering contemplated
by the applicable Prospectus, such shares of Class A Common Stock will be validly issued, fully paid and nonassessable.
2. The Selling Securityholder Existing Shares have been duly authorized by all necessary corporate action of the Company and are
validly issued, fully paid and nonassessable.
3. When (a) an issuance of Selling Securityholder Exchanged Shares has been duly authorized by all necessary corporate action of
the Company, (b) such Selling Securityholder Exchanged Shares have been duly registered on the books of the transfer agent and registrar
therefor in the name or on behalf of the applicable Selling Securityholder, and (c) such Selling Securityholder Exchanged Shares have been
issued by the Company against payment therefor in an amount not less than the par value thereof in the manner contemplated by the i3
Verticals, LLC Limited Liability Company Agreement (as the same may be amended from time to time), and by such corporate action, such
Selling Securityholder Exchanged Shares will be validly issued, fully paid and nonassessable.
4. (a) When a new class or series of Preferred Stock has been duly established in accordance with the terms of the Certificate of
Incorporation and the Company’s Amended and
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Restated Bylaws (“Bylaws”), and applicable law, and duly authorized by all necessary corporate action of the Company, and (b) assuming
that either an appropriate certificate of amendment of the Company’s Certificate of Incorporation or a certificate of designation, in either
case, fixing and determining the terms of such class or series of Preferred Stock has been duly approved by the Company’s Board of
Directors and been filed with and accepted for record by the Secretary of State of the State of Delaware, and (c) assuming that upon the
issuance of such Preferred Stock, the total number of issued and outstanding shares of the applicable class or series of Preferred Stock will
not exceed the total number of shares of Preferred Stock or the number of shares of such class or series of Preferred Stock that the Company
is then authorized to issue under its Certificate of Incorporation, then upon issuance and delivery of and payment for such shares in the
manner contemplated by the Registration Statement, the Prospectus and the related Prospectus Supplement(s) and by such corporate action,
such shares of such class or series of Preferred Stock (including any Preferred Stock duly issued upon (i) the exchange or conversion of any
shares of Preferred Stock that are exchangeable or convertible into another class or series of Preferred Stock, (ii) the exercise of any duly
issued Warrants exercisable for Preferred Stock, (iii) the exercise of any duly issued Rights exercisable for Preferred Stock or (iv) the
exchange or settlement of Units that are exchangeable or able to be settled for Preferred Stock), will be validly issued, fully paid and
nonassessable.
5. (a) When a warrant agreement relating to the Warrants (the “Warrant Agreement”) has been duly authorized, executed and
delivered and the Warrants and the other Securities for which the Warrants will be exercisable have been duly authorized by all necessary
corporate action of the Company, and (b) assuming that the terms of the Warrants and of their issuance and sale have been duly established in
conformity with the Certificate of Incorporation and Bylaws and the Warrant Agreement, and (c) assuming that the terms of the Warrants as
executed and delivered are as described in the Registration Statement, the Prospectus and the related Prospectus Supplement(s), and (d)
assuming that the Warrants, as executed and delivered, do not violate any law applicable to the Company or result in a default under or
breach of any agreement or instrument binding upon the Company, and (e) assuming that the Warrants as executed and delivered comply
with all requirements and restrictions, if any, applicable to the Company, whether imposed by any court or governmental or regulatory body
having jurisdiction over the Company, and (f) assuming that the Warrants are then issued and sold as contemplated in the Registration
Statement, the Prospectus and the Prospectus Supplement(s), then upon issuance of and delivery of and payment for such Warrants in the
manner contemplated by the Registration Statement, the Prospectus and the related Prospectus Supplement and the Warrant Agreement and
by such corporate action, the Warrants (including any Warrants issued upon the exchange or settlement of Units that are exchangeable or able
to be settled for Warrants) will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with
their terms, and the Warrants will be validly issued.
6. (a) When a rights agreement relating to the Rights (the “Rights Agreement”) has been duly authorized, executed and delivered and
the Rights and the other Securities for which the Rights will be exercisable have been duly authorized by all necessary corporate action of the
Company, and (b) assuming that the terms of the Rights and of their issuance and sale have been duly established in conformity with the
Company’s Certificate of Incorporation and Bylaws and the Rights Agreement, and (c) assuming that the terms of the Rights as executed and
delivered are as described in the Registration Statement, the Prospectus and the related Prospectus Supplement(s), and (d) assuming that the
Rights, as executed and delivered, do not violate any

i3 Verticals, Inc.
November 22, 2021
Page 4

law applicable to the Company or result in a default under or breach of any agreement or instrument binding upon the Company, and (e)
assuming that the Rights as executed and delivered comply with all requirements and restrictions, if any, applicable to the Company, whether
imposed by any court or governmental or regulatory body having jurisdiction over the Company, and (f) assuming that the Rights are then
issued and sold as contemplated in the Registration Statement, the Prospectus and the Prospectus Supplement(s), then upon issuance of and
delivery of and payment for such Rights in the manner contemplated by the Registration Statement, the Prospectus and the related Prospectus
Supplement and the Rights Agreement and by such corporate action, the Rights (including any Rights issued upon the exchange or settlement
of Units that are exchangeable or able to be settled for Rights) will constitute valid and binding obligations of the Company, enforceable
against the Company in accordance with their terms, and the Rights will be validly issued.
7. (a) When a unit agreement relating to the Units (the “Unit Agreement”) has been duly authorized, executed and delivered and the
Units have been duly authorized by all necessary corporate action of the Company, and (b) assuming that the terms of the Units and of their
issuance and sale have been duly established in conformity with the Unit Agreement, and (c) assuming that the terms of the Units as executed
and delivered are as described in the Registration Statement, the Prospectus and the related Prospectus Supplement(s), and (d) assuming that
the Units, as executed and delivered, do not violate any law applicable to the Company or result in a default under or breach of any
agreement or instrument binding upon the Company, and (e) assuming that the Units as executed and delivered comply with all requirements
and restrictions, if any, applicable to the Company, whether imposed by any court or governmental or regulatory body having jurisdiction
over the Company, and (f) assuming that the Units are then issued and sold as contemplated in the Registration Statement, the Prospectus and
the Prospectus Supplement(s), then upon issuance of and delivery of and payment for such Units in the manner contemplated by the
Registration Statement, the Prospectus and the related Prospectus Supplement and the Unit Agreement and by such corporate action, the
Units will constitute valid and binding obligations of the Company.
Our opinions set forth in the paragraphs above are subject to the following exceptions, limitations and qualifications: (i) the effect of
bankruptcy, insolvency, reorganization, arrangement, moratorium, fraudulent conveyance, fraudulent transfer and other similar laws relating
to or affecting the rights of creditors; (ii) the effect of general principles of equity (including, without limitation, concepts of materiality,
reasonableness, good faith and fair dealing and the possible unavailability of specific performance, injunctive relief and other equitable
remedies), regardless of whether considered in a proceeding at law or in equity, (iii) the effect of public policy considerations that may limit
the rights of the parties to obtain further remedies, (iv) we express no opinion with respect to the enforceability of provisions relating to
choice of law, choice of venue, jurisdiction or waivers of jury trial, and (v) we express no opinion with respect to the enforceability of any
waiver of any usury defense.
To the extent that the obligations of the Company with respect to the Securities may be dependent on such matters, we assume for
purposes of this opinion that the other party under the Warrant Agreement for any Warrants, under the Rights Agreement for any Rights and
under the Unit Agreement for any Units, namely, the warrant agent, the rights agent or the unit agent, respectively, is duly organized, validly
existing and in good standing under the laws of its jurisdiction of organization; that such other party is duly qualified to engage in the
activities
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contemplated by such Warrant Agreement, Right Agreement or Unit Agreement, as applicable; that such Warrant Agreement, Right
Agreement or Unit Agreement has been duly authorized, executed and delivered by such other party and constitutes the legally valid, binding
and enforceable obligation of such other party, enforceable against such other party in accordance with its terms; that such other party is in
compliance with respect to performance of its obligations under such Warrant Agreement, Rights Agreement or Unit Agreement, as
applicable, with all applicable laws and regulations; and that such other party has the requisite organizational and legal power and authority
to perform its obligations under such Warrant Agreement, Rights Agreement or Unit Agreement, as applicable.
Our opinions expressed herein are limited to the Delaware General Corporation Law. We do not express any opinion with respect to
the law of any other jurisdiction or to the securities or “blue sky” laws of any jurisdiction or to state or federal antitrust laws. The opinions
expressed in this opinion letter are strictly limited to the matters stated in this opinion letter and no other opinions are to be implied.
Our opinion is rendered as of the date hereof, and we assume no obligation to advise you of changes in law or fact (or the effect
thereof on the opinions expressed herein) that hereafter may come to our attention. This opinion is being rendered for the benefit of the
Company in connection with the matters addressed herein.
We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement in accordance with
the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act and to the use of our name therein and in the related
Prospectus and any Prospectus Supplement under the caption “Legal Matters.” We further consent to the incorporation by reference of this
letter and consent into any registration statement or post-effective amendment to the Registration Statement filed pursuant to Rule 462(b)
under the Securities Act with respect to the Securities. In giving such consent, we do not thereby admit that we are an “expert” within the
meaning of the Securities Act.
Very truly yours,
/s/ Bass, Berry & Sims PLC
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150 Third Avenue South, Suite 2800
Nashville, TN 37201
(615) 742-6200

November 22, 2021
i3 Verticals, Inc.
40 Burton Hills Blvd, Suite 415
Nashville, Tennessee 37215
Re: At-the-Market Offering of Class A Common Stock
Ladies and Gentlemen:
We have acted as counsel to i3 Verticals, Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing
of Post-Effective Amendment No. 1 to the Company’s registration statement on Form S-3 (Registration No. 333-258950) (as amended or
supplemented, the “Registration Statement”), with the Securities and Exchange Commission (the “Commission”) pursuant to the Securities
Act of 1933, as amended (the “Securities Act”). Reference is made to our opinion letter dated November 22, 2021 and included as Exhibit
5.1 to the Registration Statement. We are delivering this supplemental opinion letter in connection with the sales agreement prospectus (the
“Prospectus”) contained in the Registration Statement. The Prospectus relates to the sale by the Company of shares of its Class A common
stock, par value $0.0001 per share (the “Common Stock”) having an aggregate offering price of up to $125,000,000 (the “Shares”).
The offering and sale of the Shares are being made pursuant to an ATM Offering Sales Agreement dated as of August 20, 2021, with
Raymond James & Associates, Inc., Morgan Stanley & Co. LLC and BTIG, LLC, as amended by that certain Amendment No. 1 to ATM
Offering Sales Agreement, dated November 22, 2021 (as amended, the “Sales Agreement”).
In connection with this opinion, we have examined copies of the Sales Agreement, the Registration Statement and the Prospectus.
We have also examined and relied upon such records, documents, certificates and other instruments as in our judgment are necessary or
appropriate to form the basis for the opinions hereinafter set forth. In all such examinations, we have assumed the genuineness of signatures
on original documents and the conformity to such original documents of all copies submitted to us as certified, conformed or photostatic
copies, and as to certificates of public officials, we have assumed the same to have been properly given and to be accurate. As to matters of
fact material to this opinion, we have relied, without independent verification, upon statements and representations of representatives of the
Company and public officials.
This opinion is limited in all respects to the General Corporation Law of the State of Delaware (including the applicable provisions
of the Delaware Constitution and the reported judicial decisions interpreting those laws currently in effect), and no opinion is expressed with
respect to the laws of any other jurisdiction or any effect which such laws may have on the opinions expressed herein. This opinion is limited
to the matters stated herein, and no opinion is implied or may be inferred beyond the matters expressly stated herein.
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Based upon the foregoing, and subject to the assumptions, qualifications and limitations set forth herein, we are of the opinion that
the Shares have been duly authorized by the Company, and when issued and delivered by the Company against payment therefor in
accordance with the terms of the Sales Agreement, will be validly issued, fully paid and nonassessable.
This opinion is given as of the date hereof, and we assume no obligation to advise you after the date herof of facts or circumstances
that come to our attention or changes in law that occur, which could affect the opinions contained herein. This opinion is being rendered for
the benefit of the Company in connection with the matters addressed herein.
We consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to us under the caption “Legal
Matters” in the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent
is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.
Very truly yours,
/s/ Bass, Berry & Sims PLC
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

i3 Verticals, Inc.
Nashville, Tennessee
We consent to the incorporation by reference in the Prospectuses constituting a part of this Post-Effective Amendment No. 1 to the Registration Statement
of our report dated November 22, 2021, relating to the consolidated financial statements of i3 Verticals, Inc. and subsidiaries, appearing in the Annual
Report on Form 10-K of i3 Verticals, Inc. for the year ended September 30, 2021. We also consent to the reference to us under the heading "Experts" in
such Prospectuses.
/s/ Deloitte & Touche LLP
Nashville, Tennessee
November 22, 2021
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

i3 Verticals, Inc.
Nashville, Tennessee
We hereby consent to the incorporation by reference in the Prospectuses constituting a part of this Post-Effective Amendment No. 1 to the Registration
Statement of our report dated November 22, 2019, except for Notes 8 and 17, to which the date is November 23, 2020, relating to the consolidated financial
statements of i3 Verticals, Inc. for the year ended September 30, 2019, appearing in the Company’s Annual Report on Form 10-K for the year ended
September 30, 2021.
We also consent to the reference to us under the caption “Experts” in the Prospectuses.
/s/ BDO USA, LLP
Nashville, Tennessee
November 22, 2021

