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Estimated solely for purposes of calculating the filing fee. The transaction valuation (the “Transaction Valuation”) was calculated by adding the
sum of: (i) 15,524,770 shares of common stock, par value $0.001 per share (the “Common Shares”), of JetPay Corporation (“JetPay”) outstanding,
multiplied by the offer price of $5.05 per Common Share; (ii) 15,999,960 Common Shares subject to issuance upon the settlement of the
conversion of the Series A Convertible Preferred Stock, par value $0.001 per share, into Common Shares, multiplied by the offer price of $5.05
per Common Share; (iii) 9,000 shares of Series A-1 Convertible Preferred Stock, par value $0.01 per share (the “Series A-1 Preferred Shares”), of
JetPay outstanding, multiplied by the offer price of $600 per Series A-1 Preferred Share; (iv) 2,751,248 Common Shares subject to issuance upon
the settlement of the outstanding stock options with an exercise price less than the offer price of $5.05 per Common Share, multiplied by $2.14,
representing the difference between the offer price of $5.05 per share and the $2.91 weighted average exercise price for such stock options; (v) an
estimated 33,000 Common Shares subject to issuance upon the settlement of the JetPay employee stock purchase plan, multiplied by the offer
price of $5.05 per Common Share; and (vi) 266,667 Common Shares subject to issuance upon the settlement of the exercise of outstanding
warrants of JetPay, multiplied by $1.94, representing the difference between the offer price of $5.05 per share and the $3.11 weighted average
exercise price for such warrants. The calculation of the filing fee is based on information provided by JetPay as of October 18, 2018.

The amount of the filing fee, calculated in accordance with Rule 0-11 of the Securities Exchange Act of 1934, as amended, and Fee Rate Advisory
#1 for Fiscal Year 2019, issued August 24, 2018, equals $121.20 per million of the Transaction Valuation.

Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously
paid. Identify the previous filing by registration statement number, or the form or schedule and the date of its filing.

Amount Previously Paid: N/A Filing Party: N/A
Form of Registration No.: N/A Date Filed: N/A

Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:

Third-party tender offer subject to Rule 14d-1.
OO0  Issuer tender offer subject to Rule 13e-4.

0  Going-private transaction subject to Rule 13e-3.
0  Amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer. [

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

O  Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
O  Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)




This Tender Offer Statement on Schedule TO (the “Schedule TO?) is filed by NCR Corporation, a Maryland corporation (“NCR”), and Orwell
Acquisition Corporation, a Delaware corporation (“Merger Sub”) and a wholly-owned subsidiary of NCR. This Schedule TO relates to the offer by
Merger Sub to purchase (pursuant to that certain Agreement and Plan of Merger, dated as of October 19, 2018, by and among NCR, Merger Sub and
JetPay Corporation, a Delaware corporation (“JetPay”)): (i) all outstanding shares of common stock, $0.001 par value per share (“Common Shares”), of
JetPay at a price per share of $5.05 (such amount, or any other amount per share paid pursuant to the Offer (defined below), the “Common Share Offer
Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in the Merger Agreement (the “Common Share
Offer”); (ii) any and all of the shares of Series A Convertible Preferred Stock issued and outstanding (each, a “Series A Preferred Share”) at a price per
Series A Preferred Share equal to the greater of (A) the Series A Liquidation Value of such Series A Preferred Share and (B) the amount of proceeds that
the holder of such Series A Preferred Share would receive if such Series A Preferred Share was converted into Common Shares pursuant to the Series A
Certificate of Designation and such holder received the Common Share Offer Price for each Common Share issued upon such conversion (the greater of
the foregoing clauses (A) and (B), or any other amount per Series A Preferred Share paid pursuant to the Offer in accordance with the Merger
Agreement, the “Series A Offer Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in the Merger
Agreement (the “Series A Offer”); (iii) any and all Series A-1 Preferred Shares issued and outstanding at a price per Series A-1 Preferred Share equal to
the greater of (A) the Series A-1 Liquidation Value of such Series A-1 Preferred Share and (B) the amount of proceeds that the holder of such Series A-1
Preferred Share would receive if such Series A-1 Preferred Share was converted into Common Shares pursuant to the Series A-1 Certificate of
Designation and such holder received the Common Share Offer Price for each Common Share issued upon such conversion (the greater of the foregoing
clauses (A) and (B), or any other amount per Series A-1 Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the
“Series A-1 Offer Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in the Merger Agreement (the
“Series A-1 Offer”); and (iv) any and all shares of Series A-2 Convertible Preferred Stock issued and outstanding (each, a “Series A-2 Preferred Share”
and, together with the Series A Preferred Shares and the Series A-1 Preferred Shares, the “Preferred Shares” and, together with the Common Shares, the
“Shares”) at a price per Series A-2 Preferred Share equal to the greater of (A) the Series A-2 Liquidation Value of such Series A-2 Preferred Share and
(B) the amount of proceeds that the holder of such Series A-2 Preferred Share would receive if such Series A-2 Preferred Share was converted into
Common Shares pursuant to the Series A-2 Certificate of Designation and such holder received the Common Share Offer Price for each Common Share
issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A-2 Preferred Share paid pursuant to the
Offer in accordance with the Merger Agreement, the “Series A-2 Offer Price” and, together with the Common Share Offer Price, the Series A Offer
Price and the Series A-1 Offer Price, the “Offer Prices™), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in
the Merger Agreement (the “Series A-2 Offer” and, together with Common Share Offer, the Series A Offer and the Series A-1 Offer, the “Offer”), in
each case, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated November 2, 2018 (the “Offer to Purchase), and in the
related Letter of Transmittal, copies of which are attached hereto as Exhibits (a)(1)(A) and (a)(1)(B), respectively. This Schedule TO is being filed on
behalf of NCR and Merger Sub. Unless otherwise indicated, references to sections in this Schedule TO are references to sections of the Offer to
Purchase.

All the information set forth in the Offer to Purchase is incorporated by reference herein in response to Items 1 through 9 and Item 11 in this
Schedule TO, and is supplemented by the information specifically provided in this Schedule TO.

Item 1. Summary Term Sheet.
Regulation M-A Item 1001

The information set forth in the “Summary Term Sheet” in the Offer to Purchase is incorporated herein by reference.

Item 2. Subject Company Information.
Regulation M-A Item 1002

(@) Name and Address. The name of the subject company and the issuer of the securities to which this Schedule TO relates is JetPay Corporation, a
Delaware corporation. JetPay’s principal executive offices are located at 7450



Tilghman Street, Suite 170, Allentown, Pennsylvania 18106 and its telephone number at such principal executive offices is (610) 797-9500.
(b)  Securities. The information set forth in the “Summary Term Sheet” of the Offer to Purchase is incorporated herein by reference.

(c), (d) Trading Market and Price; Dividends. The information set forth in Section 6— “Price Range of Shares; Dividends” of the Offer to Purchase is
incorporated herein by reference.

Item 3. Identity and Background of Filing Person.
Regulation M-A Item 1003

(a)-(c) Name and Address; Business and Background of Entities; and Business and Background of Natural Persons. This Tender Offer Statement on
Schedule TO is filed by NCR and Merger Sub. The information set forth in Section 9— “Certain Information Concerning Merger Sub and NCR” of, and
Schedule I to, the Offer to Purchase is incorporated herein by reference.

Item 4. Terms of the Transaction.
Regulation M-A Item 1004

(a) Material Terms. The information set forth in the Offer to Purchase is incorporated herein by reference.

Item 5. Past Contacts, Transactions, Negotiations and Agreements.
Regulation M-A Item 1005

(a), (b) Transactions; Significant Corporate Events. The information set forth in the sections of the Offer to Purchase entitled “Summary Term Sheet,”
“Introduction,” Section 9— “Certain Information Concerning Merger Sub and NCR,” Section 11— “Background of the Offer; Contacts with JetPay;
The Merger Agreement” and Section 12— “Purpose of the Offer; Plans for JetPay; Appraisal Rights” is incorporated herein by reference.

Item 6. Purposes of the Transaction and Plans or Proposals.
Regulation M-A Item 1006

(a), (c)(1-7) Purposes; Plans. The information set forth in the sections of the Offer to Purchase entitled “Summary Term Sheet,” “Introduction,”
Section 6— “Price Range of Shares; Dividends,” Section 7— “Possible Effects of the Offer on the Market for the Shares; Stock Listing; Registration
under the Exchange Act; Margin Regulations,” Section 11— “Background of the Offer; Contacts with JetPay; The Merger Agreement,” Section 12—
“Purpose of the Offer; Plans for JetPay; Appraisal Rights” and Section 13— “Dividends and Distributions” is incorporated herein by reference.

Item 7. Source and Amount of Funds or Other Consideration.
Regulation M-A Item 1007

(a), (b), (d) Source of Funds; Conditions; Borrowed Funds. The information set forth in the sections of the Offer to Purchase entitled “Summary Term
Sheet” and Section 10— “Source and Amount of Funds” is incorporated herein by reference.

Item 8. Interest in Securities of the Subject Company.
Regulation M-A Item 1008

(a), (b) Securities Ownership; Securities Transactions. The information set forth in the sections of the Offer to Purchase entitled Section 9— “Certain
Information Concerning Merger Sub and NCR,” and Section 12— “Purpose of the Offer; Plans for JetPay; Appraisal Rights” is incorporated herein by
reference.

Item 9. Persons/Assets, Retained, Employed, Compensated or Used.
Regulation M-A Item 1009

(a) Solicitations or Recommendations. The information set forth in the section of the Offer to Purchase entitled Section 16— “Fees and Expenses” is
incorporated herein by reference.

Item 10. Financial Statements.



Regulation M-A Item 1010

(a), (b) Financial Information; Pro Forma Information. Not applicable.

Item 11. Additional Information.
Regulation M-A Item 1011

(a) Agreements, Regulatory Requirements and Legal Proceedings.

(a)(1) The information set forth in the sections of the Offer to Purchase entitled Section 11— “Background of the Offer; Contacts with JetPay; The
Merger Agreement” and Section 12— “Purpose of the Offer; Plans for JetPay; Appraisal Rights” is incorporated herein by reference.

(a)(2) The information set forth in the sections of the Offer to Purchase entitled Section 12— “Purpose of the Offer; Plans for JetPay; Appraisal Rights,”
Section 14— “Conditions of the Offer” and Section 15— “Certain Legal Matters; Regulatory Approvals” is incorporated herein by reference.

(a)(3) The information set forth in the sections of the Offer to Purchase entitled Section 14— “Conditions of the Offer” and Section 15— “Certain Legal
Matters; Regulatory Approvals” is incorporated herein by reference.

(a)(4) The information set forth in the section of the Offer to Purchase entitled Section 7— “Possible Effects of the Offer on the Market for the Shares;
Stock Listing; Registration under the Exchange Act; Margin Regulations” is incorporated herein by reference.

(a)(5) The information set forth in the section of the Offer to Purchase entitled Section 15— “Certain Legal Matters; Regulatory Approvals” is
incorporated herein by reference.

(c) Other Material Information. The information set forth in the Offer to Purchase is incorporated herein by reference.

Item 12. Exhibits.

Exhibit No.

(@)(1)(A) Offer to Purchase dated November 2, 2018.*

(a)(1)(B) Form of Letter of Transmittal.*

(@)(1)(O) Form of Notice of Guaranteed Delivery.*

(a)(1)(D) Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

(a)(1)(E) Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

(@)(1)(F) Form of Summary Advertisement as published on November 2, 2018 in The New York Times.*

(@)(?2) Not applicable.

(@)(3) Not applicable.

(@)(4) Not applicable.

(@)(5)(A) Joint Press Release issued by NCR and JetPay on October 22, 2018, incorporated herein by reference to Exhibit 99.1 to the Form
8-K filed by NCR on October 22, 2018.

(a)(5)(B) Transcript of Michael Hayford video e-mailed to JetPay employees on October 22, 2018, incorporated herein by reference to
Exhibit 99.1 to the Schedule TO-C filed by NCR on October 22, 2018.

(a)(5)(C) Email to JetPay employees dated October 22, 2018., incorporated herein by reference to Exhibit 99.2 to the Schedule TO-C filed
by NCR on October 22, 2018.

(a)(5)(D) Excerpt from Transcript of NCR Corporation’s Third Quarter 2018 Earnings Call on October 30, 2018, incorporated herein by
reference to Exhibit 99.1 to Schedule TO-C filed by NCR on October 31, 2018.

(b) Not applicable.

(o) Not applicable.



Exhibit No.

(D)D) Agreement and Plan of Merger, dated as of October 19, 2018, by and among NCR Corporation, Orwell Acquisition Corporation
and JetPay Corporation, incorporated herein by reference to Exhibit 2.1 to the Current Report on Form 8-K filed by NCR on
October 22, 2018.

(d®2) Form of Tender and Support Agreement (Common Shares) by and among NCR Corporation, Orwell Acquisition Corporation
and the stockholders party thereto, dated October 19, 2018, incorporated herein by reference to Exhibit 2.1 to the Current Report
on Form 8-K filed by NCR on October 22, 2018.

(d@A3) Form of Tender and Support Agreement (Series A Preferred Shares) by and among NCR Corporation, Orwell Acquisition
Corporation, the stockholders party thereto and JetPay. Corporation, dated October 19, 2018, incorporated herein by reference to
Exhibit 2.1 to the Current Report on Form 8-K filed by NCR on October 22, 2018.

(D4 Confidentiality Agreement, dated August 4, 2018, by and between NCR Corporation and JetPay Corporation.*
(8 Not applicable.
(h) Not applicable.

* Filed herewith

Item 13.  Information Required by Schedule 13E-3.
Not applicable.



SIGNATURE
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 2, 2018

NCR CORPORATION

By: /s/ Andre Fernandez

Name: Andre Fernandez

Title: Executive Vice President and Chief Financial
Officer

ORWELL ACQUISITION CORPORATION

By: /s/ Edward Gallagher

Name: Edward Gallagher

Title: President
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Exhibit (a)(1)(A)
Offer to Purchase for Cash

All Outstanding Shares

of
JetPay Corporation
at
$5.05 per Share of Common Stock
$5.05 per Share of Common Stock underlying each Series A Convertible Preferred Stock

$600 per Share of Series A-1 Convertible Preferred Stock

$600 per Share of Series A-2 Convertible Preferred Stock
by

Orwell Acquisition Corporation

a wholly-owned subsidiary of
NCR Corporation

THE OFFER AND WITHDRAWAL RIGHTS EXPIRE AT 11:59 P.M., PHILADELPHIA,
PENNSYLVANIA TIME ON DECEMBER 4, 2018, UNLESS THE OFFER IS EXTENDED.

THIS OFFER TO PURCHASE IS BEING MADE PURSUANT TO AN AGREEMENT AND PLAN OF MERGER, DATED AS OF
OCTOBER 19, 2018 (THE “MERGER AGREEMENT”), BY AND AMONG NCR CORPORATION (“NCR”), ORWELL ACQUISITION
CORPORATION (“MERGER SUB”) AND JETPAY CORPORATION (“JETPAY”). MERGER SUB, A WHOLLY-OWNED SUBSIDIARY OF NCR,
IS OFFERING TO PURCHASE (I) ALL OUTSTANDING SHARES OF COMMON STOCK (“COMMON SHARES”), OF JETPAY FOR $5.05 PER
SHARE (SUCH AMOUNT, OR ANY OTHER AMOUNT PER SHARE PAID PURSUANT TO THE OFFER IN ACCORDANCE WITH THE
MERGER AGREEMENT, THE “COMMON SHARE OFFER PRICE”), NET TO THE SELLER IN CASH, WITHOUT INTEREST, ON THE TERMS
AND SUBJECT TO THE CONDITIONS SET FORTH IN THE MERGER AGREEMENT (THE “COMMON SHARE OFFER”); (I) ANY AND ALL
OF THE SHARES OF SERIES A CONVERTIBLE PREFERRED STOCK ISSUED AND OUTSTANDING (EACH, A “SERIES A PREFERRED
SHARE”) AT A PRICE PER SERIES A PREFERRED SHARE EQUAL TO THE GREATER OF (A) THE SERIES A LIQUIDATION VALUE OF
SUCH SERIES A PREFERRED SHARE AND (B) THE AMOUNT OF PROCEEDS THAT THE HOLDER OF SUCH SERIES A PREFERRED
SHARE WOULD RECEIVE IF SUCH SERIES A PREFERRED SHARE WAS CONVERTED INTO COMMON SHARES PURSUANT TO THE
SERIES A CERTIFICATE OF DESIGNATION AND SUCH HOLDER RECEIVED THE COMMON SHARE OFFER PRICE FOR EACH COMMON
SHARE ISSUED UPON SUCH CONVERSION (THE GREATER OF THE FOREGOING CLAUSES (A) AND (B), OR ANY OTHER AMOUNT
PER SERIES A PREFERRED SHARE PAID PURSUANT TO THE OFFER IN ACCORDANCE WITH THE MERGER AGREEMENT, THE
“SERIES A OFFER PRICE”), NET TO THE SELLER IN CASH, WITHOUT INTEREST, ON THE TERMS AND SUBJECT TO THE CONDITIONS
SET FORTH IN THE MERGER AGREEMENT (THE “SERIES A OFFER”); (III) ANY AND ALL SHARES OF SERIES A-1 CONVERTIBLE
PREFERRED STOCK ISSUED AND OUTSTANDING (EACH, A “SERIES A-1 PREFERRED SHARE”) AT A PRICE PER SERIES A-1
PREFERRED SHARE EQUAL TO THE GREATER OF (A) THE SERIES A-1 LIQUIDATION VALUE OF SUCH SERIES A-1 PREFERRED
SHARE AND (B) THE AMOUNT OF PROCEEDS THAT THE HOLDER OF SUCH SERIES A-1 PREFERRED SHARE WOULD RECEIVE IF
SUCH SERIES A-1 PREFERRED SHARE WAS CONVERTED INTO COMMON SHARES PURSUANT TO THE SERIES A-1 CERTIFICATE OF
DESIGNATION AND SUCH HOLDER RECEIVED THE COMMON SHARE OFFER PRICE FOR EACH
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COMMON SHARE ISSUED UPON SUCH CONVERSION (THE GREATER OF THE FOREGOING CLAUSES (A) AND (B), OR ANY OTHER
AMOUNT PER SERIES A-1 PREFERRED SHARE PAID PURSUANT TO THE OFFER IN ACCORDANCE WITH THE MERGER AGREEMENT,
THE “SERIES A-1 OFFER PRICE”), NET TO THE SELLER IN CASH, WITHOUT INTEREST, ON THE TERMS AND SUBJECT TO THE
CONDITIONS SET FORTH IN THE MERGER AGREEMENT (THE “SERIES A-1 OFFER”); AND (IV) ANY AND ALL SHARES OF SERIES A-2
CONVERTIBLE PREFERRED STOCK ISSUED AND OUTSTANDING (EACH, A “SERIES A-2 PREFERRED SHARE” AND, TOGETHER WITH
THE SERIES A PREFERRED SHARES AND THE SERIES A-1 PREFERRED SHARES, THE “PREFERRED SHARES”) AT A PRICE PER
SERIES A-2 PREFERRED SHARE EQUAL TO THE GREATER OF (A) THE SERIES A-2 LIQUIDATION VALUE OF SUCH SERIES A-2
PREFERRED SHARE AND (B) THE AMOUNT OF PROCEEDS THAT THE HOLDER OF SUCH SERIES A-2 PREFERRED SHARE WOULD
RECEIVE IF SUCH SERIES A-2 PREFERRED SHARE WAS CONVERTED INTO COMMON SHARES PURSUANT TO THE SERIES A-2
CERTIFICATE OF DESIGNATION AND SUCH HOLDER RECEIVED THE COMMON SHARE OFFER PRICE FOR EACH COMMON SHARE
ISSUED UPON SUCH CONVERSION (THE GREATER OF THE FOREGOING CLAUSES (A) AND (B), OR ANY OTHER AMOUNT PER
SERIES A-2 PREFERRED SHARE PAID PURSUANT TO THE OFFER IN ACCORDANCE WITH THE MERGER AGREEMENT, THE “SERIES
A-2 OFFER PRICE” AND, TOGETHER WITH THE COMMON SHARE OFFER PRICE, THE SERIES A OFFER PRICE AND THE SERIES A-1
OFFER PRICE, THE “OFFER PRICES”), NET TO THE SELLER IN CASH, WITHOUT INTEREST, ON THE TERMS AND SUBJECT TO THE
CONDITIONS SET FORTH IN THE MERGER AGREEMENT (THE “SERIES A-2 OFFER” AND, TOGETHER WITH COMMON SHARE OFFER,
THE SERIES A OFFER AND THE SERIES A-1 OFFER, THE “OFFER”).

JETPAY’S BOARD OF DIRECTORS UNANIMOUSLY (1) APPROVED AND DECLARED THAT THE MERGER AGREEMENT
AND THE MERGER OF MERGER SUB WITH AND INTO JETPAY (THE “MERGER”) AND THE OTHER TRANSACTIONS
CONTEMPLATED BY THE MERGER AGREEMENT ARE ADVISABLE, FAIR AND IN THE BEST INTERESTS OF JETPAY AND ITS
STOCKHOLDERS; (2) APPROVED THE MERGER AGREEMENT, INCLUDING THE OFFER AND THE MERGER; AND
(3) DETERMINED TO RECOMMEND THAT THE STOCKHOLDERS OF JETPAY ACCEPT THE OFFER AND TENDER THEIR
SHARES PURSUANT TO THE OFFER.

THE OFFER IS NOT SUBJECT TO ANY FINANCING CONDITION. THE OFFER IS, HOWEVER, CONDITIONED UPON:
(1) THERE HAVING BEEN VALIDLY TENDERED AND “RECEIVED” (AS DEFINED IN SECTION 251(H)(6) OF THE DELAWARE
GENERAL CORPORATION LAW), AND NOT VALIDLY WITHDRAWN PRIOR TO THE EXPIRATION OF THE OFFER, THAT
NUMBER OF COMMON SHARES AND PREFERRED SHARES WHICH, TOGETHER WITH THE COMMON SHARES AND
PREFERRED SHARES OTHERWISE OWNED BY MERGER SUB OR ITS AFFILIATES, EQUALS A MAJORITY OF THE VOTING
POWER OF THE ISSUED AND OUTSTANDING COMMON SHARES AND PREFERRED SHARES, WHICH IS REFERRED TO AS THE
“MINIMUM TENDER CONDITION;” (2) ANY APPLICABLE WAITING PERIOD UNDER THE HART-SCOTT-RODINO ANTITRUST
IMPROVEMENTS ACT OF 1976, AS AMENDED, HAVING EXPIRED OR BEEN TERMINATED, WHICH IS REFERRED TO AS THE
“COMPETITION LAW CONDITION;” (3) THERE NOT HAVING BEEN A DATA COMPROMISE OCCURRING OR THAT IS
DISCOVERED PRIOR TO THE OFFER EXPIRATION TIME INVOLVING MORE THAN 7 MILLION CARDS AND CAUSING AT
LEAST $7 MILLION OF DIRECT DAMAGES; AND (4) OTHER CONDITIONS SET FORTH IN EXHIBIT A TO THE MERGER
AGREEMENT. A SUMMARY OF THE PRINCIPAL TERMS OF THE OFFER APPEARS ON PAGES 1 THROUGH 7. YOU SHOULD
READ THIS ENTIRE DOCUMENT CAREFULLY BEFORE DECIDING WHETHER TO TENDER YOUR SHARES.

The Information Agent for the Offer is:

Innisfree M&A Incorporated
501 Madison Avenue
20th Floor
New York, NY 10022

Stockholders Call Toll Free (888) 750-5834
Banks and Brokers Call (212) 750-5833



Table of Contents

IMPORTANT

Any JetPay stockholder desiring to tender Shares in the Offer should either (i) complete and sign the Letter of Transmittal in accordance with the
instructions in the Letter of Transmittal, and mail or deliver the Letter of Transmittal together with the certificates representing tendered Shares and all
other required documents to Equiniti Trust Company, the Depositary for the Offer, or tender such Shares pursuant to the procedure for book-entry
transfer set forth in The Offer — Section 3 — “Procedures for Tendering Shares-Book-Entry Transfer” or (ii) request such stockholder’s broker, dealer,
commercial bank, trust company or other nominee to effect the transaction for such stockholder. Stockholders whose Shares are registered in the name
of a broker, dealer, commercial bank, trust company or other nominee must contact such person if they desire to tender their Shares.

Any stockholder who desires to tender Shares and whose certificates representing such Shares are not immediately available, or who cannot
comply with the procedures for book-entry transfer on a timely basis, may tender such Shares pursuant to the guaranteed delivery procedure set forth in
The Offer — Section 3 — “Procedures for Tendering Shares — Guaranteed Delivery.”

3k ok ok

Questions and requests for assistance may be directed to the Information Agent at the address and telephone numbers set forth on the back cover
of this Offer to Purchase. Additional copies of this Offer to Purchase, the Letter of Transmittal, the Notice of Guaranteed Delivery and other related
materials may be obtained from the Information Agent or from brokers, dealers, commercial banks and trust companies. Copies of these materials may
also be found at the website maintained by the SEC at www.sec.gov.

THIS OFFER TO PURCHASE AND THE RELATED LETTER OF TRANSMITTAL CONTAIN IMPORTANT INFORMATION, AND
YOU SHOULD CAREFULLY READ BOTH IN THEIR ENTIRETY BEFORE MAKING A DECISION WITH RESPECT TO THE OFFER.

November 2, 2018
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SUMMARY TERM SHEET

Orwell Acquisition Corporation (“Merger Sub”), a wholly-owned subsidiary of NCR Corporation (“NCR,” which, together with Merger Sub, shall
also be referred to as “we,” “our” and “us” for purposes of this Offer to Purchase), is offering to purchase: (i) all outstanding shares of common stock,
$0.001 par value per share (“Common Shares”), of JetPay Corporation (“JetPay” or the “Company”) at a price per Share of $5.05 (such amount, or any
other amount per Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Common Share Offer Price”), net to the seller in cash,
without interest, on the terms and subject to the conditions set forth in the Merger Agreement (the “Common Share Offer”); (ii) any and all of the shares
of Series A Convertible Preferred Stock, $0.001 par value per share, issued and outstanding (each, a “Series A Preferred Share”) at a price per Series A
Preferred Share equal to the greater of (A) the Series A Liquidation Value of such Series A Preferred Share and (B) the amount of proceeds that the
holder of such Series A Preferred Share would receive if such Series A Preferred Share was converted into Common Shares pursuant to the Series A
Certificate of Designation and such holder received the Common Share Offer Price for each Common Share issued upon such conversion (the greater of
the foregoing clauses (A) and (B), or any other amount per Series A Preferred Share paid pursuant to the Offer in accordance with the Merger
Agreement, the “Series A Offer Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in the Merger
Agreement (the “Series A Offer”); (iii) any and all shares of Series A-1 Convertible Preferred Stock, $0.001 par value per share, issued and outstanding
(each, a “Series A-1 Preferred Share”) at a price per Series A-1 Preferred Share equal to the greater of (A) the Series A-1 Liquidation Value of such
Series A-1 Preferred Share and (B) the amount of proceeds that the holder of such Series A-1 Preferred Share would receive if such Series A-1 Preferred
Share was converted into Common Shares pursuant to the Series A-1 Certificate of Designation and such holder received the Common Share Offer Price
for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A-1 Preferred
Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-1 Offer Price”), net to the seller in cash, without interest, on
the terms and subject to the conditions set forth in the Merger Agreement (the “Series A-1 Offer”); and (iv) any and all shares of Series A-2 Convertible
Preferred Stock, $0.001 par value per share, issued and outstanding (each, a “Series A-2 Preferred Share” and, together with the Series A Preferred
Shares and the Series A-1 Preferred Shares, the “Preferred Shares™) at a price per Series A-2 Preferred Share equal to the greater of (A) the Series A-2
Liquidation Value of such Series A-2 Preferred Share and (B) the amount of proceeds that the holder of such Series A-2 Preferred Share would receive if
such Series A-2 Preferred Share was converted into Common Shares pursuant to the Series A-2 Certificate of Designation and such holder received the
Common Share Offer Price for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount
per Series A-2 Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-2 Offer Price” and, together with the
Common Share Offer Price, the Series A Offer Price and the Series A-1 Offer Price, the “Offer Prices”), net to the seller in cash, without interest, on the
terms and subject to the conditions set forth in the Merger Agreement (the “Series A-2 Offer” and, together with Common Share Offer, the Series A
Offer and the Series A-1 Offer, the “Offer”), upon the terms and subject to the conditions set forth in this Offer to Purchase and the related Letter of
Transmittal.

The following are some of the questions you, as a JetPay stockholder, may have and answers to those questions. You should carefully read this
Offer to Purchase and the accompanying Letter of Transmittal in their entirety because the information in this summary term sheet is not complete and
additional important information is contained in the remainder of this Offer to Purchase and the Letter of Transmittal.

Who is offering to buy my Shares?

Our name is Orwell Acquisition Corporation. We are a Delaware corporation formed for the purpose of making this tender offer for all of the
shares of JetPay. We are a wholly-owned subsidiary of NCR Corporation, a Maryland corporation. See The Offer — Section 9 — “Certain Information
Concerning Merger Sub and NCR.”

What securities are you offering to purchase?

We are offering to purchase all of JetPay’s outstanding (i) Common Shares, (ii) Series A Preferred Shares, (iii) Series A-1 Preferred Shares and
(iv) Series A-2 Preferred Shares, collectively referred to as “Shares.” See “Introduction.”



Table of Contents

How much are you offering to pay for my shares and what is the form of payment?

For the Common Shares, we are offering to pay you $5.05 per share in cash without interest and less applicable withholding taxes.

For the Preferred Shares, we are offering to pay the following:

*  For Series A Preferred Shares: The amount of proceeds that the holder of such Series A Preferred Share would receive if such Series A
Preferred Share was converted into Common Shares pursuant to the Series A Certificate of Designation and such holder received the
Common Share Offer Price for each Common Share issued upon such conversion exceeds the Series A Liquidation Value; accordingly, the
Series A Offer Price equals $5.05 multiplied by the number of Common Shares underlying each Series A Preferred Share upon conversion.

»  For Series A-1 and Series A-2 Preferred Shares: Each of the Series A-1 Liquidation Value and Series A-2 Liquidation Value exceeds the
amount of proceeds that the holder of such Series A-1 Preferred Share or Series A-2 Preferred Share would receive if each such share was
converted into Common Shares pursuant to the applicable certificate of designation and such holder received the Common Share Offer Price
for each Common Share issued upon such conversion; accordingly, the Series A-1 Offer Price and the Series A-2 Offer Price both equal
$600 per Series A-1 Preferred Share and Series A-2 Preferred Share.

If you are the record holder of your shares of JetPay (i.e., a stock certificate has been issued to you and registered in your name) and you directly
tender your shares in the Offer to Equiniti Trust Company, the depositary for the Offer, you will not have to pay brokerage fees or commissions. If you
own your shares through a broker, bank or other nominee, and your broker, bank or other nominee tenders your shares on your behalf, your broker, bank
or other nominee may charge you a fee for doing so. You should consult your broker, bank or other nominee to determine whether any charges will
apply. See “Introduction.”

Do you have the financial resources to pay for the shares?

Yes. NCR will provide Merger Sub with sufficient funds to pay for all shares accepted for payment in the Offer. We will need approximately
$184 million to purchase all Shares of JetPay validly tendered in the Offer, to pay the merger consideration in connection with the merger of the Merger
Sub into JetPay (referred to as the “Merger” and which is expected to follow the successful completion of the tender offer and to pay related fees and
expenses), and to repay JetPay’s outstanding indebtedness. A portion of the approximately $184 million is available from cash on hand and the
remainder will be funded through NCR’s existing revolving credit facility. Consummation of the Offer is not subject to any financing condition. See The
Offer — Section 10 — “Source and Amount of Funds.”

Is NCR’s financial condition relevant to my decision to tender in the Offer?
No. We do not think our financial condition is relevant to your decision whether to tender Shares and accept the Offer because:
+ the Offer is being made for all outstanding Shares of JetPay solely for cash;

»  the Merger Sub, through our parent company, NCR, will have sufficient funds to purchase all Shares validly tendered, and not withdrawn, in
the Offer and to provide funding for the Merger, which is expected to follow the successful completion of the Offer, and the other related
transactions;

*  the consummation of the Offer is not subject to any financing condition; and

» if we consummate the Offer, we expect to acquire any remaining Shares for the same cash per share price in a subsequent offering period or
in the Merger.

See The Offer — Section 10 — “Source and Amount of Funds.”



Table of Contents

Has JetPay’s Board of Directors approved the Offer?

Yes. The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of October 19, 2018, by and among NCR, Merger Sub and
JetPay (the “Merger Agreement”). JetPay’s board of directors unanimously adopted the following resolutions (the “JetPay Board Recommendation”):

« approving and declaring that the Merger Agreement, the Merger and the other transactions contemplated thereby are advisable, fair and in
the best interests of the stockholders of JetPay and JetPay;

+  approving the Merger Agreement and the transactions contemplated thereby, including the Offer and the Merger, on the terms and subject to
the conditions set forth in the Merger Agreement; and

*  determining to recommend that the stockholders of JetPay accept the Offer and tender their shares to Merger Sub pursuant to the Offer.

See The Offer — Section 11 — “Background of the Offer; Contacts with JetPay; The Merger Agreement.”

Have any JetPay stockholders agreed to tender their Shares?

Yes. Certain significant stockholders of JetPay and certain JetPay directors and officers (collectively owning 786,761 Common Shares, 133,333
Series A Preferred Shares, and Company Options representing 966,666 Common Shares) have entered into a tender and support agreement with us and
NCR (the “Support Agreement”), which, among other things, generally obligates them to tender their Shares in the Offer. Such Shares represent
approximately 47% of the voting power of the JetPay Common Shares and Preferred Shares (not including the Common Shares underlying Company
Options), as of October 18, 2018. Such stockholders, directors and officers have agreed not to withdraw their Shares from the Offer unless the Offer has
been terminated or has expired, the Merger Agreement has been terminated, or the underlying Support Agreement is terminated. See The Offer —
Section 11 — “Background of the Offer; Contacts with JetPay; The Merger Agreement — Other Arrangements — Support Agreement.”

How long do I have to decide whether to tender in the Offer?

You have until the Offer Expiration Time of the Offer to tender. The Offer currently is scheduled to expire at 11:59 p.m. (Philadelphia,
Pennsylvania time) on December 4, 2018 (the “Offer Expiration Time”). The Offer may be extended pursuant to, and in accordance with, the terms of
the Merger Agreement or as may be required by applicable law. See The Offer — Section 1 — “Terms of the Offer.”

How will I be notified if the Offer is extended?

If we decide to extend the Offer, we will inform Equiniti Trust Company, the depositary for the Offer, of that fact and will make a public
announcement of the extension, no later than 9:00 A.M., Eastern Time, on the next business day after the date the Offer was scheduled to expire. See
The Offer — Section 1 — “Terms of the Offer.”

Can the Offer be extended after Merger Sub has accepted and paid for shares?

If, upon purchase of all shares tendered in the Offer, NCR and Merger Sub collectively own less than a majority of JetPay’s outstanding Common
Shares and Preferred Shares, we may elect to provide a “subsequent offering period” for the Offer. A subsequent offering period, if one is included, will
be an additional period of time beginning after we have purchased shares tendered during the Offer, during which stockholders may tender, but not
withdraw, their shares and receive the Offer Price. See The Offer — Section 1 — “Terms of the Offer.”
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What are the most significant conditions to the Offer?

The Offer is not subject to any financing condition. The Offer is conditioned upon:

At the Offer Expiration Time (as extended in accordance with the Merger Agreement), there shall have been validly tendered and “received”
(as defined in Section 251(h)(6) of the Delaware General Corporation Law, or the “DGCL”), and not validly withdrawn, prior to the
expiration of the Offer that number of Common Shares and Preferred Shares which, together with the Common Shares and Preferred Shares
otherwise owned by Merger Sub or its affiliates, equals a majority of the voting power of the issued and outstanding Common Shares and
Preferred Shares, which is referred to as the “Minimum Tender Condition;”

Any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, having expired or been
terminated, which is referred to as the “Competition Law Condition;”

There not having occurred or discovered a data compromise after the date of the Merger Agreement involving more than 7,000,000 cards
and causing at least $7,000,000 of direct damages, which is referred to as the “Data Compromise Condition;” and

Other conditions set forth in Exhibit A to the Merger Agreement.

See The Offer — Section 14 — “Conditions of the Offer.”

How do I tender my shares?

If you wish to accept the Offer and:

you are a record holder (i.e., a stock certificate has been issued to you and registered in your name), you must deliver the stock certificate(s)
representing your shares (or follow the procedures described in this Offer to Purchase for book-entry transfer, if applicable), together with a
properly completed and duly executed Letter of Transmittal (or a manually signed facsimile thereof) and any other documents required by
the Letter of Transmittal, to the depositary for the Offer. These materials must reach the depositary before the Offer expires;

you are a record holder, but your stock certificate is not available or you cannot deliver it to the depositary before the Offer expires, you may
be able to obtain two additional trading days of The Nasdaq Capital Market (“Nasdaq”) to tender your shares using the enclosed Notice of
Guaranteed Delivery; or

you hold your shares through a broker, bank or other nominee, you should contact your broker, bank or other nominee and give instructions
that your shares be tendered.

See the Letter of Transmittal and The Offer — Section 3 — “Procedure for Tendering Shares” for more information.

May I withdraw shares I previously tendered in the Offer? Until what time can I withdraw tendered shares?

You can withdraw tendered shares at any time until the Offer has expired and, unless and until we accept them for payment, such shares may also
be withdrawn at any time after January 1, 2019 (the 60th day after the commencement of the Offer). However, if a subsequent offering period is
included, you may not withdraw either shares tendered during such subsequent offering period or shares tendered in the Offer and accepted for payment.
See The Offer — Section 4 — “Withdrawal Rights.”

How do I withdraw tendered shares?

To withdraw shares, you must deliver a written notice of withdrawal, with the required information to the Depositary at the addresses set forth on
the back cover of this Offer to Purchase while you have the right to



Table of Contents

withdraw the shares. If you tender shares by giving instructions to a broker, bank or other nominee, you must instruct the broker, bank or other nominee
to arrange for the withdrawal of your shares. See The Offer — Section 4 — “Withdrawal Rights.”

When and how will I be paid for my tendered shares?

Subject to the terms and conditions of the Offer, we will pay for all validly tendered and not withdrawn shares as soon as practicable after the date
of expiration of the Offer subject to the satisfaction or waiver of the conditions to the Offer described in The Offer — Section 14 — “Conditions of the
Offer.” See The Offer — Section 2 — “Acceptance for Payment; Payment.”

We will pay for your validly tendered and not withdrawn shares by depositing the purchase price with the Depositary, which will act as your agent
for the purpose of receiving payments from us and transmitting such payments to you. In all cases, payment for tendered shares will be made only after
timely receipt by Equiniti Trust Company of certificates for such shares (or, if applicable, of a confirmation of a book-entry transfer of such shares as
described in The Offer — Section 3 — “Procedure for Tendering Shares — Book-Entry Transfer”), a properly completed and duly executed Letter of
Transmittal (or a manually signed facsimile thereof) and any other required documents for such shares. See The Offer — Section 2 — “Acceptance for
Payment; Payment.”

Will the Offer be followed by a merger if all the JetPay shares are not tendered in the Offer?

If we accept for payment and pay for at least that number of Common Shares and Preferred Shares which, together with the Common Shares and
Preferred Shares otherwise owned by Merger Sub or its affiliates, equaling a majority of the voting power of the issued and outstanding Common Shares
and Preferred Shares, Merger Sub expects to be merged with and into JetPay. If that merger takes place, NCR will own all of the shares and all
remaining stockholders (except for us, JetPay, NCR, other subsidiaries of JetPay and stockholders properly exercising their appraisal rights) will receive
the price per share paid in the Offer. See The Offer — Section 12 — “Purpose of the Offer; Plans for JetPay; Appraisal Rights — Purpose of the Offer;
Plans for JetPay.”

If the Offer is completed and Shares are accepted for payment, will JetPay continue as a public company?

Following completion of the Offer and acceptance of Shares for payment by us in accordance with the Offer, we intend to complete the Merger. If
the Merger takes place, JetPay will no longer be publicly owned. Even if, for some reason, the Merger does not take place but we purchase all of the
tendered shares, there may be so few remaining stockholders and publicly held shares that the shares will no longer be eligible for continued inclusion
on The Nasdaq Capital Market, there may not be a public trading market for the shares, and JetPay may cease making filings with the Securities and
Exchange Commission (the “SEC”) or otherwise cease being required to comply with the SEC rules relating to publicly held companies. See The Offer
— Section 7 — “Possible Effects of the Offer on the Market for the Shares; Stock Listing; Registration under the Exchange Act; Margin Regulations.”

If I decide not to tender, how will the Offer affect my Shares?

If you decide not to tender your Shares in the Offer and the Merger takes place, you will receive the same amount of cash per Share that you
would have received had you tendered your Shares in the Offer, without interest thereon, subject to any appraisal rights properly exercised under
Delaware law. Therefore, if the Merger takes place, the only difference between tendering and not tendering shares in the Offer is that tendering
stockholders will be paid earlier. If, however, the Merger does not take place and the Offer is consummated, the number of stockholders and the number
of shares that are still in the hands of the public may be so small that there will no longer be an active or liquid public trading market (or, possibly, any
public trading market) for shares held by stockholders other than Merger Sub, which may affect prices at which shares trade. Also, as described above,
JetPay may cease making filings with the SEC or being required to comply with the SEC rules relating to publicly held companies. See The Offer —
Section 7 — “Possible Effects of the Offer on the Market for the Shares; Stock Listing; Registration under the Exchange Act; Margin Regulations.”
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Will I have the right to have my Shares appraised?

There are no appraisal rights available in connection with the Offer, but a JetPay stockholder who has not sold such stockholder’s Common Shares
in the Offer has the ability to exercise appraisal rights in connection with the Merger under the DGCL. See The Offer — Section 12 — “Purpose of the
Offer; Plans for JetPay; Appraisal Rights — Appraisal Rights.”

For additional information regarding appraisal rights, you should review Annex I to this Offer to Purchase which contains Section 262 “Appraisal
Rights” of the DGCL.

What will happen to stock options or warrants in the Offer?

The Offer is made only for Shares and is not made for any stock options or warrants.

Stock Options. If you wish to tender Common Shares underlying stock options, you must first exercise such stock option (to the extent
exercisable) in accordance with their terms in sufficient time to tender the Common Shares received upon exercise of such stock options. Immediately
prior to the Effective Time, each outstanding stock option (each, a “Company Option”) granted in accordance with JetPay’s Amended and Restated 2013
Stock Incentive Plan, including each amended and/or restated version of such plan (the “Company Stock Plan™) that is unvested shall become fully
vested, and each Company Option that is then outstanding shall, automatically and without any action required on the part of the holder thereof, be
cancelled in exchange for the right of the holder thereof to receive (without interest) an amount in cash, equal to the product of (x) the total number of
Common Shares underlying the Company Option immediately prior to the Effective Time multiplied by (y) the excess, if any, of the merger
consideration over the per-share exercise price of such Company Option (the “Company Option Payment”), less applicable tax withholdings; provided,
that each Company Option with a per-share exercise price equal to or greater than the merger consideration shall be canceled with no payment due the
holder thereof.

Warrants. At the Effective Time, each warrant to purchase Common Shares or Preferred Shares (each, a “Warrant™) that remains unexercised and
outstanding prior to the closing of the Merger (the “Closing™), by virtue of the Merger and without any action on the part of the holder thereof, be
cancelled and in full consideration of such cancellation, will be converted into and thereafter evidence the right to receive, without interest, an amount in
cash equal to the product of (a) the aggregate number of Common Shares or Preferred Shares underlying such Warrant, multiplied by (b) the excess, if
any, of the applicable Offer Price over the per Common Share or Preferred Share exercise price under such Warrant. If the per share exercise price under
any Warrant is equal to or greater than the Offer Price, such Warrant will be cancelled as of the Effective Time without payment therefor and will have
no further force or effect.

What is the market value of my shares as of a recent date?

On October 19, 2018, the last full trading day before the announcement of our intention to commence the Offer, the last reported sales price of
JetPay common stock reported on The Nasdaq Capital Market was $2.05 per share. Please obtain a recent quotation for your shares prior to deciding
whether or not to tender.

What are the federal income tax consequences of tendering Shares?
The receipt of cash in exchange for Shares pursuant to the Offer will be a taxable transaction for U.S. federal income tax purposes.
JetPay stockholders should read carefully the section entitled “Certain United States Federal Income Tax Consequences” and should consult their

own tax advisors regarding the tax considerations applicable to them in their particular circumstances. See The Offer — Section 5 — “Certain United
States Federal Income Tax Consequences.”
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Who can I talk to if I have questions about the Offer?

For further information, you can contact Innisfree M&A Incorporated, the Information Agent for the Offer, at (212) 750-5833 (for banks and
brokers) or (888) 750-5834 (toll-free for stockholders). See the back cover of this Offer to Purchase for additional contact information.
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To the Holders of Shares of JetPay:
INTRODUCTION

Orwell Acquisition Corporation (the “Merger Sub”), a Delaware corporation and wholly-owned subsidiary of NCR Corporation, a Maryland
corporation (“NCR,” which, together with Merger Sub, shall also be referred to as “we,” “our” and “us” for purposes of this Offer to Purchase), is
offering to purchase: (i) all outstanding shares of common stock, $0.001 par value per share (“Common Shares”), of JetPay Corporation (“JetPay” or the
“Company”) at a price per Common Share of $5.05 (such amount, or any other amount per Common Share paid pursuant to the Offer in accordance
with the Merger Agreement, the “Common Share Offer Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set
forth in the Merger Agreement (the “Common Share Offer”); (ii) any and all of the shares of Series A Convertible Preferred Stock, $0.001 par value per
share, issued and outstanding (each, a “Series A Preferred Share”) at a price per Series A Preferred Share equal to the greater of (A) the Series A
Liquidation Value of such Series A Preferred Share and (B) the amount of proceeds that the holder of such Series A Preferred Share would receive if
such Series A Preferred Share was converted into Common Shares pursuant to the Series A Certificate of Designation and such holder received the
Common Share Offer Price for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount
per Series A Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A Offer Price”), net to the seller in cash,
without interest, on the terms and subject to the conditions set forth in the Merger Agreement (the “Series A Offer”); (iii) any and all shares of Series
A-1 Convertible Preferred Stock, $0.001 par value per share, issued and outstanding (each, a “Series A-1 Preferred Share™) at a price per Series A-1
Preferred Share equal to the greater of (A) the Series A-1 Liquidation Value of such Series A-1 Preferred Share and (B) the amount of proceeds that the
holder of such Series A-1 Preferred Share would receive if such Series A-1 Preferred Share was converted into Common Shares pursuant to the Series
A-1 Certificate of Designation and such holder received the Common Share Offer Price for each Common Share issued upon such conversion (the
greater of the foregoing clauses (A) and (B), or any other amount per Series A-1 Preferred Share paid pursuant to the Offer in accordance with the
Merger Agreement, the “Series A-1 Offer Price”), net to the seller in cash, without interest, on the terms and subject to the conditions set forth in the
Merger Agreement (the “Series A-1 Offer”); and (iv) any and all shares of Series A-2 Convertible Preferred Stock, $0.001 par value per share, issued
and outstanding (each, a “Series A-2 Preferred Share” and, together with the Series A Preferred Shares and the Series A-1 Preferred Shares, the
“Preferred Shares” and, together with the Common Shares, the “Shares”) at a price per Series A-2 Preferred Share equal to the greater of (A) the Series
A-2 Liquidation Value of such Series A-2 Preferred Share and (B) the amount of proceeds that the holder of such Series A-2 Preferred Share would
receive if such Series A-2 Preferred Share was converted into Common Shares pursuant to the Series A-2 Certificate of Designation and such holder
received the Common Share Offer Price for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any
other amount per Series A-2 Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-2 Offer Price” and,
together with the Common Share Offer Price, the Series A Offer Price and the Series A-1 Offer Price, the “Offer Prices”), net to the seller in cash,
without interest, on the terms and subject to the conditions set forth in the Merger Agreement (the “Series A-2 Offer” and, together with Common Share
Offer, the Series A Offer and the Series A-1 Offer, the “Offer”), upon the terms and subject to the conditions set forth in this Offer to Purchase and the
related Letter of Transmittal. Stockholders who have Shares registered in their own names and tender directly to Equiniti Trust Company, the depositary
for the Offer (the “Depositary”), will not have to pay brokerage fees or commissions. Stockholders with Shares held in street name by a broker, dealer,
bank, trust company or other nominee should consult with their nominee to determine if they charge any transaction fees. Except as set forth in the
Letter of Transmittal, stockholders will not have to pay transfer taxes on the sale of Shares pursuant to the Offer. Merger Sub will pay all charges and
expenses of the Depositary and Innisfree M&A Incorporated (the “Information Agent”) incurred in connection with the Offer. See The Offer —

Section 16 — “Fees and Expenses.”

The Offer will expire at 11:59 p.m., Philadelphia, Pennsylvania time, on Tuesday, December 4, 2018 (the “Offer Expiration Time”), unless
extended in accordance with Merger Agreement. See Sections 1, 14
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and 15 — “Terms of the Offer,” “Conditions of the Offer,” and “Certain Legal Matters; Regulatory Approvals.”

Following careful consideration the board of directors of JetPay (the “JetPay Board”) has unanimously adopted resolutions: (i) approving
and declaring that the Merger Agreement, the Merger and the other transactions contemplated thereby are advisable, fair and in the best
interests of the stockholders of JetPay and JetPay, (ii) approving the Merger Agreement and the transactions contemplated thereby, including
the Offer and the Merger, on the terms and subject to the conditions set forth in the Merger Agreement and (iii) determining to recommend
that the stockholders of JetPay accept the Offer and tender their Shares to Merger Sub pursuant to the Offer (collectively, the “JetPay Board
Recommendation”).

For factors considered by the JetPay Board, see JetPay’s Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”) to
be filed on the date hereof with the Securities and Exchange Commission (the “SEC”) in connection with the Offer, a copy of which (without certain
exhibits) is being furnished to stockholders concurrently herewith.

The Offer is not subject to any financing condition. The Offer is conditioned upon, among other things:

* At the Offer Expiration Time (as extended in accordance with the Merger Agreement), there shall have been validly tendered and “received”
(as defined in Section 251(h)(6) of the Delaware General Corporation Law, or the “DGCL”), and not validly withdrawn, prior to the
expiration of the Offer that number of Common Shares and Preferred Shares which, together with the Common Shares and Preferred Shares
otherwise owned by Merger Sub or its affiliates, equals a majority of the voting power of the issued and outstanding Common Shares and
Preferred Shares, which is referred to as the “Minimum Tender Condition;”

*  Any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), having
expired or been terminated, which is referred to as the “Competition Law Condition;”

+ there not being, at the Offer Expiration Time, (i) any order, injunction, judgment or other similar requirement issued by a governmental
authority or self-regulatory organization or (ii) any applicable law or regulation or similar requirement of a governmental authority or self-
regulatory organization in effect that, in each case, would (1) make the Offer or the Merger illegal or (2) otherwise prevent the
consummation thereof;

»  the absence of a termination of the Merger Agreement in accordance with its terms, which is referred to as the “Termination Condition;” and

*  There not having occurred or discovered a data compromise after the date of the Merger Agreement involving more than 7,000,000 cards
and causing at least $7,000,000 of direct damages, which is referred to as the “Data Compromise Condition.”

The Offer is also subject to a number of other conditions. We can waive some of the conditions to the Offer without the consent of JetPay. We cannot,
however, waive the Minimum Condition, Competition Law Condition or the Termination Condition without the consent of JetPay.

See The Offer — Section 14 — “Conditions of the Offer.”

JetPay has advised us that as of October 18, 2018, there were: (A) 15,524,770 Shares were outstanding and 2,200,000 Common Shares were held
as treasury stock; (B) 133,333 Series A Preferred Shares were outstanding; (C) 9,000 Series A-1 Preferred Shares were outstanding; (D) zero Series A-2
Preferred Shares were outstanding, (E) Company Options in respect of 2,751,248 Common Shares were outstanding; (F) 23,998 Common Shares
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constitute the maximum number of Common Shares that could be issued under the current offering period in effect as of the date of the Merger
Agreement under JetPay’s Employee Stock Purchase Plan (based on the amount of contributions to such Employee Stock Purchase Plan for such
offering period through the payroll period ending October 12, 2018 and basing the purchase price for such offering period on the “fair market value” of
such Common Shares on the first day of the offering period and that the offering period terminated on such date); and (G) Warrants to purchase 266,667
Common Shares were outstanding.

Immediately prior to the commencement of the Offer, NCR did not own any Shares. In order to induce us to enter into the Merger Agreement,
certain of JetPay’s stockholders, directors and officers (each, a “Tendering Stockholder” and together, the “Tendering Stockholders”) owning in the
aggregate 786,761 Common Shares, 133,333 Series A Preferred Shares, and Company Options representing 966,666 Common Shares (collectively, the
“Tender Shares”) have entered into tender and support agreements (the “Support Agreements” and, each, a “Support Agreement”) pursuant to which the
Tendering Stockholders have, subject to certain limitations and exceptions, agreed to tender all Common Shares and Preferred Shares beneficially
owned by such stockholders. The Tender Shares represent approximately 47% of the voting power of the JetPay Common Shares and Preferred Shares
(not including the Common Shares underlying Company Options), as of October 18, 2018. NCR and Merger Sub expressly disclaim beneficial
ownership of the Tender Shares. For a discussion of the Support Agreement, see The Offer — Section 11 — “Background of the Offer; Contacts with
JetPay; The Merger Agreement-Other Arrangements — Support Agreement.”

Based on the foregoing, Merger Sub believes that the Minimum Tender Condition would be satisfied if, in addition to the Tender Shares required
to be tendered pursuant to the Support Agreements, Shares representing the voting power of approximately 860,788 Shares are validly tendered and not
withdrawn prior to expiration of the Offer (as it may be extended in accordance with the Merger Agreement).

The purpose of the Offer and the Merger is to enable NCR to acquire control of, and the entire equity interest in, JetPay. Merger Sub will, as soon
as practicable after consummation of the Offer, consummate the Merger. Pursuant to the Merger, at the effective time of the Merger (the “Effective
Time”), each Share outstanding immediately prior to the Effective Time (other than Shares owned by NCR or JetPay or any direct or indirect wholly-
owned subsidiary of JetPay and in each case not held on behalf of third parties and Shares that are held by stockholders who have perfected and not
withdrawn or waived a demand for appraisal under the DGCL) shall be converted into and become exchangeable for an amount, payable in cash and
without interest, equal to the applicable Offer Price. See The Offer — Section 12 — “Purpose of the Offer; Plans for JetPay; Appraisal Rights — Appraisal
Rights.”

JetPay has never paid a cash dividend on the Shares. If Merger Sub acquires control of JetPay, Merger Sub currently intends that no dividends will
be declared on the Shares prior to the acquisition of the entire equity interest in JetPay.

This Offer to Purchase and the related Letter of Transmittal contain important information, and you should carefully read both in their
entirety before you make a decision with respect to the Offer.
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THE OFFER

1.  Terms of the Offer

Upon the terms and subject to the prior satisfaction or waiver of the conditions set forth in the Offer (including, if the Offer is extended or
amended in accordance with the Merger Agreement, the terms and conditions of any extension or amendment), Merger Sub will accept for payment and
pay for all Shares that are validly tendered and not properly withdrawn by the Offer Expiration Time in accordance with the procedures set forth in
Section 4 — “Withdrawal Rights.” The term “Offer Expiration Time” means 11:59 p.m. (Philadelphia, Pennsylvania time) on Tuesday, December 4,
2018, unless extended by Merger Sub in accordance with the Merger Agreement, in which event “Offer Expiration Time” means the latest time and date
at which the Offer, as so extended, shall expire.

The Offer is subject to the conditions set forth in Section 14 — “Conditions of the Offer,” which include, among other things, (i) the Minimum
Tender Condition, the Competition Law Condition and the Data Compromise Condition shall have been satisfied; (ii) the absence of any Company
Material Adverse Effect; and (iii) certain other customary conditions.

Merger Sub may extend the Offer Expiration Time at any time with JetPay’s written consent. Merger Sub may (in its sole discretion), without
JetPay’s consent, (i) extend the Offer for any period required by any rule, regulation, interpretation or position of the SEC or the staff thereof or Nasdaq
or NYSE applicable to the Offer (including in order to comply with Securities Exchange Act of 1934, as amended (the “Exchange Act”) Rule 14e-1(b)
in respect of any change in the Offer Prices) or (ii) if, as of any Offer Expiration Time, any Offer Condition (defined below) is not satisfied and has not
been waived, extend the Offer on one or more occasions in consecutive increments of up to ten (10) business days each (or such longer period as the
parties hereto may agree), until such time as all Offer Conditions are satisfied or waived; provided, however, that, without JetPay’s written consent,
Merger Sub shall not extend the Offer beyond the earlier of February 28, 2019 (the “End Date”) and the termination of the Merger Agreement. Any
extension, delay, termination or amendment of the Offer will be followed promptly by a public announcement thereof in accordance with Rule 14e-1(d)
of the Securities Exchange Act of 1934, as amended. If, as of any Offer Expiration Time, any Offer Condition is not satisfied and has not been waived
by Merger Sub in accordance with the Merger Agreement, Merger Sub shall, at the written request of JetPay, extend the Offer Expiration Time on one or
more occasions in consecutive increments of up to ten (10) business days each (or such longer period as the parties hereto may agree), until such time as
all Offer Conditions are satisfied or waived; provided, however, that Merger Sub shall not be required to extend the Offer beyond the earlier of the End
Date and the termination of the Merger Agreement; provided, further, that, if the Minimum Tender Condition is the sole then unsatisfied Offer Condition
as of any Offer Expiration Time, so long as the Minimum Tender Condition remains as the sole unsatisfied Offer Condition, Merger Sub shall only be
required to extend the Offer Expiration Time for additional periods not to exceed an aggregate of sixty (60) business days.

The Merger Agreement also provides that, so long as JetPay gives its written consent, Merger Sub may provide for a subsequent offering period in
accordance with Rule 14d-11 of the Exchange Act (the “Subsequent Offering Period”). The Subsequent Offering Period is an additional period of time
of not less than three (3) nor more than twenty (20) business days in length during which time stockholders may tender, but not withdraw, their Shares
and receive the Offer Price. Rule 14d-11 provides that Merger Sub may provide for the Subsequent Offering Period so long as, among other things,

(i) the Offer remained open for a minimum of twenty (20) business days and has expired, (ii) the Offer is for all outstanding Shares, (iii) Merger Sub
accepts and promptly pays for all Shares tendered during the Offer prior to the Offer Expiration Time, (iv) Merger Sub announces the results of the
Offer, including the approximate number and percentage of Shares deposited in the Offer, no later than 9:00 AM, Eastern time, on the next business day
after the Offer Expiration Time and immediately begins the Subsequent Offering Period, (v) Merger Sub immediately accepts and promptly pays for
Shares as they are tendered during the Subsequent Offering Period, and (vi) Merger Sub offers the same form and
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amount of consideration to holders of Shares in both the initial Offer period and the Subsequent Offering Period. In the event that Merger Sub elects to
provide for the Subsequent Offering Period, it will provide an announcement to that effect by issuing a press release to a national news service on the
next business day after the previously scheduled Offer Expiration Time.

During any extension of the initial offering period, all Shares previously tendered and not withdrawn will remain subject to the Offer and subject
to withdrawal rights. See Section 4 — “Withdrawal Rights.”

If the Offer is terminated or withdrawn by Merger Sub, or the Merger Agreement is terminated in accordance with its terms, prior to the
acceptance for payment of Shares tendered in the Offer, Merger Sub shall promptly return, and shall cause any depository acting on behalf of Merger
Sub to return, all tendered Shares to the registered holders thereof.

Subject to any applicable rules and regulations of the SEC, including Rule 14e-1(c) under the Exchange Act, and the terms of the Merger
Agreement, Merger Sub expressly reserves the right to waive any of the conditions to the Offer, provided, however, that, without the prior written
consent of JetPay, Merger Sub may not (i) reduce the number of Shares subject to the Offer, (ii) reduce the Offer Prices, (iii) modify or waive the
Minimum Tender Condition or the Termination Condition, (iv) add to the conditions to the Offer set forth in Exhibit A of the Merger Agreement (the
“Offer Conditions”) or modify or waive any conditions to the Offer in a manner adverse to any holders of Shares, (v) except as set forth above, extend
the Offer, (vi) change the form of consideration payable in the Offer or (vii) provide for a “subsequent offering period” (or any extension thereof) in
accordance with Rule 14d-11 under the Exchange Act and, without the prior written consent of the holders of the majority of the issued and outstanding
Series A Preferred Shares, neither the Series A-1 Offer Price nor the Series A-2 Offer Price may be increased. The Merger Agreement requires Merger
Sub to accept and pay for (subject to any withholding of tax) all Shares validly tendered and not validly withdrawn pursuant to the Offer that Merger
Sub becomes obligated to purchase pursuant to the Offer as soon as practicable after the Offer Expiration Time of the Offer and, in any event, no more
than three (3) business days after the consummation of the Offer. Further, Rule 14e-1(c) under the Exchange Act requires Merger Sub to pay the
consideration offered or return the Shares tendered promptly after the termination or withdrawal of the Offer.

If Merger Sub makes a material change in the terms of the Offer or the information concerning the Offer, or if it waives a material condition of the
Offer, Merger Sub will disseminate additional Offer materials and extend the Offer to the extent required by Rules 14d-4(d), 14d-6(c) and 14e-1 under
the Exchange Act. The minimum period during which an Offer must remain open following material changes in the terms of the Offer, other than a
change in price, percentage of securities sought, or inclusion of or changes to a dealer’s soliciting fee, will depend upon the facts and circumstances,
including the materiality, of the changes. In the SEC’s view, an offer to purchase should remain open for a minimum of five (5) business days from the
date the material change is first published, sent or given to stockholders and, if material changes are made with respect to information that approaches
the significance of price and share levels, a minimum of ten (10) business days may be required to allow for adequate dissemination and investor
response. Accordingly, if, prior to the Offer Expiration Time, Merger Sub decreases the number of Shares being sought or increases the consideration
offered pursuant to the Offer, and if the Offer is scheduled to expire at any time earlier than the tenth (10th) business day from the date that notice of
such increase or decrease is first published, sent or given to stockholders, the Offer will be extended at least until the expiration of such tenth (10th)
business day. Any extension, delay, termination, waiver or amendment of the Offer will be followed as promptly as practicable by a public
announcement thereof. In the case of an extension of the Offer, Merger Sub will make a public announcement of such extension no later than 9:00 A.M.,
Eastern Time, on the next business day after the previously scheduled Offer Expiration Time.

If Merger Sub increases the consideration to be paid for Shares pursuant to the Offer, Merger Sub will pay such increased consideration for all
Shares purchased pursuant to the Offer.

JetPay has provided to Merger Sub a copy of its stockholder list and security position listings for the purpose of disseminating the Offer to holders
of Shares. Merger Sub will send this Offer to Purchase, the related
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Letter of Transmittal and other related documents to record holders of Shares and to brokers, dealers, banks, trust companies and other nominees whose
names appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing for subsequent
transmittal to beneficial owners of Shares.

2. Acceptance for Payment; Payment

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of any
extension or amendment in accordance with the terms of the Merger Agreement), Merger Sub will, as soon as practicable after the Offer Expiration
Time, accept for payment and pay for all Shares validly tendered before the Offer Expiration Time and not withdrawn, subject to the satisfaction or
waiver of the conditions described in Section 14 — “Conditions of the Offer.” Subject to any applicable rules and regulations of the SEC, including Rule
14e-1(c) under the Exchange Act, Merger Sub reserves the right, in its reasonable discretion and subject to applicable law and the terms of the Merger
Agreement, to delay the acceptance for payment or payment for Shares until satisfaction of all conditions to the Offer that are dependent upon the
receipt of regulatory or government approvals. For a description of Merger Sub’s right to terminate the Offer and not accept for payment or pay for
Shares or to delay acceptance for payment or payment for Shares, see Section 14 — “Conditions of the Offer.”

Merger Sub will pay for Shares accepted for payment pursuant to the Offer by depositing the purchase price with the Depositary, which will act as
your agent for the purpose of receiving payments from Merger Sub and transmitting such payments to you. In all cases, payment for Shares accepted for
payment pursuant to the Offer will be made only after timely receipt by the Depositary of (i) if applicable, the certificates evidencing such Shares (the
“Share Certificates) or, if your Common Shares are held via a book entry at The Depository Trust Company (the “Book-Entry Transfer Facility”),
confirmation (a “Book-Entry Confirmation”) of a book-entry transfer of such Common Shares into the Depositary’s account at the Book-Entry Transfer
Facility, (ii) the Letter of Transmittal (or a manually signed facsimile thereof), properly completed and duly executed, with any required signature
guarantees or, in the case of a book-entry transfer at the Book-Entry Transfer Facility, an Agent’s Message (as defined below) in lieu of the Letter of
Transmittal, and (iii) any other required documents. For a description of the procedure for tendering Shares pursuant to the Offer, see Section 3 —
“Procedure for Tendering Shares.” Accordingly, payment may be made to tendering stockholders at different times if delivery of the Shares and other
required documents occurs at different times. Under no circumstances will Merger Sub pay interest on the consideration paid for Shares pursuant
to the Offer, regardless of any delay in making such payment.

For purposes of the Offer, Merger Sub shall be deemed to have accepted for payment and thereby purchased Shares validly tendered and not
properly withdrawn if and when Merger Sub gives oral or written notice to the Depositary of its acceptance for payment of such Shares pursuant to the
Offer.

If Merger Sub increases the consideration to be paid for Shares pursuant to the Offer, Merger Sub will pay such increased consideration for all
Shares purchased pursuant to the Offer.

Merger Sub reserves the right to transfer or assign, in whole or from time to time in part, to one or more wholly-owned subsidiaries of NCR the
right to purchase Shares tendered pursuant to the Offer, but any such transfer or assignment will not relieve Merger Sub of its obligations under the Offer
or prejudice your right to receive payment for Shares validly tendered and accepted for payment.

If any tendered Shares are not purchased pursuant to the Offer for any reason, or if certificates are submitted for more Shares than are tendered,
certificates for such unpurchased or untendered Shares will be returned (or, in the case of Shares tendered by book-entry transfer, such Shares will be
credited to an account maintained at DTC), without expense to you, promptly following the expiration or termination of the Offer.
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3.  Procedures for Tendering Shares
Valid Tenders

In order for a stockholder to validly tender Shares pursuant to the Offer, either (i) the Letter of Transmittal (or a manually signed facsimile
thereof), properly completed and duly executed, together with any required signature guarantees (or, in the case of a book-entry transfer at the Book
Entry Transfer Facility, an Agent’s Message in lieu of the Letter of Transmittal), and any other documents required by the Letter of Transmittal must be
received by the Depositary at the addresses set forth on the back cover of this Offer to Purchase and either the Share Certificates evidencing tendered
Shares (if any) must be received by the Depositary at such address or, for Common Shares held via book entry at the Book-Entry Transfer Facility, such
Common Shares must be tendered pursuant to the procedure for book-entry transfer described below and a Book-Entry Confirmation must be received
by the Depositary, in each case prior to the Offer Expiration Time (except with respect to the Subsequent Offering Period, if it is provided), or (ii) the
tendering stockholder must comply with the guaranteed delivery procedures described below. No alternative, conditional or contingent tenders will be
accepted. For any uncertificated Shares held of record by a person other than a clearing corporation as nominee, such Shares will only be deemed to
have been tendered for the purposes of satisfying the Minimum Condition upon physical receipt of an executed Letter of Transmittal (or a manually
signed facsimile thereof) by the Depositary.

DTC Book-Entry Transfer

The Depositary will establish an account with respect to the Common Shares at the Book-Entry Transfer Facility for purposes of the Offer within
two (2) business days after the date of this Offer to Purchase. Any financial institution that is a participant in the system of the Book-Entry Transfer
Facility may make a book-entry delivery of Common Shares by causing the Book-Entry Transfer Facility to transfer such Common Shares into the
Depositary’s account at the Book-Entry Transfer Facility in accordance with the Book-Entry Transfer Facility’s procedures for such transfer. However,
although delivery of Common Shares may be effected through book-entry transfer at the Book-Entry Transfer Facility, either the Letter of Transmittal
(or a manually signed facsimile thereof), properly completed and duly executed, together with any required signature guarantees, or an Agent’s Message
in lieu of the Letter of Transmittal, and any other required documents, must, in any case, be received by the Depositary at the addresses set forth on the
back cover of this Offer to Purchase prior to the Offer Expiration Time (except with respect to the Subsequent Offering Period, if it is provided), or the
tendering stockholder must comply with the guaranteed delivery procedure described below. Delivery of documents to the Book-Entry Transfer Facility
does not constitute delivery to the Depositary.

The term “Agent’s Message” means a message, transmitted by the Book-Entry Transfer Facility to, and received by, the Depositary and forming a
part of a Book-Entry Confirmation, that states that the Book-Entry Transfer Facility has received an express acknowledgment from the participant in the
Book-Entry Transfer Facility tendering the Common Shares that are the subject of such Book-Entry Confirmation, that such participant has received and
agrees to be bound by the terms of the Letter of Transmittal and that Merger Sub may enforce such agreement against such participant.

For Common Shares to be validly tendered during the Subsequent Offering Period, if it is provided, the tendering stockholder must comply with
the foregoing procedures, except that required documents and certificates must be received during the Subsequent Offering Period.

Signature Guarantees

No signature guarantee is required on the Letter of Transmittal (i) if the Letter of Transmittal is signed by the registered holder (which term, for
purposes of this Section 3, includes any participant in the Book-Entry Transfer Facility’s systems whose name appears on a security position listing as
the owner of such Common Shares) of the Shares tendered therewith, unless such holder has completed the box entitled “Special Payment Instructions”
on the Letter of Transmittal or (ii) if the Shares are tendered for the account of a financial institution (including most commercial banks, savings and
loan associations and brokerage houses) that is a
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member of or participant in a recognized “Medallion Program” approved by the Securities Transfer Association Inc., including the Security Transfer
Agents Medallion Program (STAMP), the Stock Exchange Medallion Program (SEMP) and the New York Stock Exchange Medallion Signature
Program (MSP), or any other “eligible guarantor institution,” as such term is defined in Rule 17Ad-15 of the Exchange Act (each, an “Eligible
Institution” and collectively, “Eligible Institutions”). In all other cases, all signatures on a Letter of Transmittal must be guaranteed by an Eligible
Institution. See Instructions 1 and 5 of the Letter of Transmittal. If a Share Certificate is registered in the name of a person or persons other than the
signer of the Letter of Transmittal, or if payment is to be made to, or a Share Certificate not accepted for payment or not tendered is to be issued in the
name of or returned to, a person other than the registered holder(s), then the Share Certificate must be endorsed or accompanied by appropriate duly
executed stock powers, in either case signed exactly as the name(s) of the registered holder(s) appear on the Share Certificate, with the signature(s) on
such Share Certificate or stock powers guaranteed by an Eligible Institution as provided in the Letter of Transmittal. See Instructions 1 and 5 of the
Letter of Transmittal.

Guaranteed Delivery

If a stockholder desires to tender Shares pursuant to the Offer and the Share Certificates evidencing such stockholder’s Shares are not immediately
available or such stockholder cannot deliver the Share Certificates and all other required documents to the Depositary prior to the Offer Expiration Time,
or such stockholder cannot complete the procedure for delivery by book-entry transfer on a timely basis, such Shares may nevertheless be tendered;
provided that all of the following conditions are satisfied:

» such tender is made by or through an Eligible Institution;

»  aproperly completed and duly executed “Notice of Guaranteed Delivery,” substantially in the form made available by Merger Sub, is
received prior to the Offer Expiration Time by the Depositary as provided below; and

+ if applicable, the Share Certificates (or a Book-Entry Confirmation, if applicable) evidencing all tendered Shares, in proper form for transfer,
in each case together with the Letter of Transmittal (or a manually signed facsimile thereof), properly completed and duly executed, with
any required signature guarantees (or, in the case of a book-entry transfer, an Agent’s Message), and any other documents required by the
Letter of Transmittal are received by the Depositary within two trading days after the date of execution of such Notice of Guaranteed
Delivery. As used in this Offer to Purchase, “trading day” means any day on which Nasdaq is open for business.

The Notice of Guaranteed Delivery may be delivered by overnight courier or transmitted by facsimile transmission or mailed to the Depositary
and must include a guarantee by an Eligible Institution in the form set forth in the form of Notice of Guaranteed Delivery made available by Merger
Sub. In the case of Common Shares held through the Book-Entry Transfer Facility, the Notice of Guaranteed Delivery must be delivered to the
Depositary by a participant by means of the confirmation system of the Book-Entry Transfer Facility.

Shares tendered by a Notice of Guaranteed Delivery will not be deemed “received” for the purpose of satisfying the Minimum Condition unless
and until Shares underlying such Notice of Guaranteed Delivery are delivered to the Depositary at the addresses set forth on the back cover of this Offer
to Purchase.

The method of delivery of Share Certificates, the Letter of Transmittal and all other required documents, including delivery through the Book-
Entry Transfer Facility, is at the option and risk of the tendering stockholder, and the delivery will be deemed made only when actually received by the
Depositary (including, in the case of a book-entry transfer at the Book-Entry Transfer Facility, receipt of a Book-Entry Confirmation). If delivery is by
mail, then registered mail with return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure
timely delivery.
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The tender of Shares pursuant to any one of the procedures described above will constitute the tendering stockholder’s acceptance of the Offer, as
well as the tendering stockholder’s representation and warranty that such stockholder has the full power and authority to tender and assign the Shares
tendered, as specified in the Letter of Transmittal, and that when Merger Sub accepts the Shares for payment, it will acquire good and unencumbered
title, free and clear of all liens, restrictions, charges and encumbrances and not subject to any adverse claims. Merger Sub’s acceptance for payment of
Shares tendered pursuant to the Offer will constitute a binding agreement between the tendering stockholder and Merger Sub upon the terms and subject
to the conditions of the Offer.

Determination of Validity

All questions as to the validity, form, eligibility (including, without limitation, time of receipt) and acceptance for payment of any tender of Shares
will be determined by Merger Sub in its discretion. Merger Sub reserves the absolute right to reject any and all tenders determined by it not to be in
proper form or the acceptance for payment of which may, in the opinion of its counsel, be unlawful. Merger Sub also reserves the absolute right to waive
any defect or irregularity in the tender of any Shares of any particular stockholder, whether or not similar defects or irregularities are waived in the case
of other stockholders. No tender of Shares will be deemed to have been validly made until all defects and irregularities have been cured or waived to the
satisfaction of Merger Sub. None of Merger Sub, the Depositary, the Information Agent or any other person will be under any duty to give notification
of any defects or irregularities in tenders or incur any liability for failure to give any such notification. Stockholders may challenge Merger Sub’s
interpretation of the terms and conditions of the Offer (including, without limitation, the Letter of Transmittal and the instructions thereto), and only a
court of competent jurisdiction can make a determination that will be final and binding on all parties.

Appointment

By executing the Letter of Transmittal (or delivering an Agent’s Message, if applicable) as set forth above, the tendering stockholder will
irrevocably appoint designees of Merger Sub, and each of them, as such stockholder’s attorneys-in-fact and proxies in the manner set forth in the Letter
of Transmittal, each with full power of substitution, to the full extent of such stockholder’s rights with respect to the Shares tendered by such
stockholder and accepted for payment by Merger Sub and with respect to any and all other Shares or other securities or rights issued or issuable in
respect of such Shares. All such proxies will be considered coupled with an interest in the tendered Shares. Such appointment will be effective when,
and only to the extent that, Merger Sub accepts for payment Shares tendered by such stockholder as provided herein. Upon such appointment, all prior
powers of attorney, proxies and consents given by such stockholder with respect to such Shares or other securities or rights will, without further action,
be revoked and no subsequent powers of attorney, proxies, consents or revocations may be given by such stockholder (and, if given, will not be deemed
effective) with respect thereto. Each designee of Merger Sub will thereby be empowered to exercise all voting and other rights with respect to such
Shares and other securities or rights, including, without limitation, in respect of any annual, special or adjourned meeting of JetPay’s stockholders,
actions by written consent in lieu of any such meeting or otherwise, as such designee in its sole discretion deems proper. Merger Sub reserves the right
to require that, in order for Shares to be deemed validly tendered, immediately upon Merger Sub acceptance for payment of such Shares, Merger Sub
must be able to exercise full voting, consent and other rights with respect to such Shares and other securities and rights, including voting at any meeting
of stockholders.

Backup Withholding

Under the “backup withholding” provisions of U.S. federal income tax law, the Depositary may be required to withhold and pay over to the
Internal Revenue Service (“IRS”) a portion of the amount of any payments pursuant to the Offer. In order to prevent backup federal income tax
withholding with respect to payments to certain stockholders of the Offer Prices purchased pursuant to the Offer, each such stockholder must provide the
Depositary with such stockholder’s correct taxpayer identification number (“TIN”) and certify that such
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stockholder is not subject to backup withholding by completing the IRS Form W-9 in the Letter of Transmittal. Certain stockholders (such as
corporations) are not subject to backup withholding. If a stockholder does not provide its correct TIN or fails to provide the certifications described
above, the IRS may impose a penalty on the stockholder and payment of cash to the stockholder pursuant to the Offer may be subject to backup
withholding. All United States holders surrendering Shares pursuant to the Offer should complete and sign the IRS Form W-9 included in the Letter of
Transmittal to provide the information necessary to avoid backup withholding. Each tendering Non-United States holder (as defined in Section 5 —
“Certain United States Federal Income Tax Consequences”) must submit an appropriate properly completed IRS Form W-8 (a copy of which may be
obtained from the Depositary) certifying, under penalties of perjury, to such Non-United States holder’s foreign status in order to establish an exemption
from backup withholding. See Instruction 7 of the Letter of Transmittal.

4.  Withdrawal Rights

Except as otherwise provided in this Section 4, tenders of Shares pursuant to the Offer are irrevocable. A stockholder may withdraw Shares
tendered pursuant to the Offer at any time on or prior to the Offer Expiration Time. Such Shares may also be withdrawn at any time on or after
January 1, 2019 (which is the 60th day after the commencement of the Offer) unless theretofore accepted for payment as provided herein.

For a withdrawal of Shares to be effective, a written notice of withdrawal with respect to the Shares must be timely received by the Depositary at
the addresses set forth on the back cover of this Offer to Purchase. Any notice of withdrawal must specify the name of the person having tendered the
Shares to be withdrawn, the number of Shares to be withdrawn and the name of the registered holder of the Shares to be withdrawn, if different from
that of the person who tendered such Shares. If Common Shares have been tendered pursuant to the procedures for book-entry transfer as set forth in
Section 3 — “Procedures for Tendering Shares,” any notice of withdrawal must specify the name and number of the account at DTC to be credited with
the withdrawn Common Shares. If certificates representing the Shares to be withdrawn have been delivered or otherwise identified to the Depositary, the
name of the registered owner and the serial numbers shown on such certificates must also be furnished to the Depositary prior to the physical release of
such certificates. If you tender Shares by giving instructions to a broker, bank or other nominee, you must instruct the broker, bank or other nominee to
arrange for the withdrawal of your Shares.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by Merger Sub, in its sole
discretion. No withdrawal of Shares shall be deemed to have been properly made until all defects and irregularities have been cured or waived. None of
NCR, Merger Sub or any of their respective affiliates or assigns, the Depositary, the Information Agent or any other person will be under any duty to
give notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give such notification. Withdrawals of
tenders of Shares may not be rescinded, and any Shares properly withdrawn will be deemed not to have been validly tendered for purposes of the Offer.
However, withdrawn Shares may be retendered by following one of the procedures for tendering shares described in Section 3 — “Procedures for
Tendering Shares” at any time prior to the Offer Expiration Time.

If, subject to the terms of the Merger Agreement, Merger Sub extends the Offer, is delayed in its acceptance for payment of Shares or is unable to
accept for payment Shares pursuant to the Offer for any reason, then, without prejudice to Merger Sub’s rights under this Offer, the Depositary may
nevertheless, on behalf of Merger Sub, retain tendered Shares, and such Shares may not be withdrawn except to the extent that tendering stockholders
exercise withdrawal rights as described in this Section 4 before the Offer Expiration Time or at any time on or after January 1, 2019 (which is the 60th
day after the commencement of the Offer) unless theretofore accepted for payment as provided herein.

In the event Merger Sub provides a Subsequent Offering Period (as described in more detail in Section 1 —“Terms of the Offer”) following the
Offer, no withdrawal rights will apply to Shares tendered during such Subsequent Offering Period or to Shares tendered in the Offer and accepted for
payment.
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5.  Certain United States Federal Income Tax Consequences

The following is a summary of certain (1) U.S. federal income tax consequences of the Offer and the Merger to stockholders whose Shares are
exchanged for cash in the Offer or Merger and (2) U.S. federal income tax consequences to holders of Shares who properly perfect appraisal rights. This
discussion is for general information only and is not tax advice. This discussion does not purport to consider all aspects of U.S. federal income taxation
that might be relevant to holders of Shares. This discussion is based on the provisions of the Internal Revenue Code of 1986, as amended (the “Code”),
applicable U.S. Treasury Regulations, judicial authority and administrative rulings and practice, all of which are subject to differing interpretation and to
change, possibly with retroactive effect. Any such change could alter the U.S. federal income tax consequences to the holders of the Shares.

For purposes of this discussion, the term “U.S. holder” refers to a beneficial owner of Shares that is:
* acitizen or individual resident of the United States for U.S. federal income tax purposes;

*  acorporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized in or under the laws of the
United States, any state thereof or the District of Columbia;

»  an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

» atrust if a court within the United States is able to exercise primary jurisdiction over its administration and one or more U.S. persons have
authority to control all of its substantial decisions, or if the trust has a valid election in effect under applicable Treasury regulations to be
treated as a U.S. person.

A “non-U.S. holder” is a beneficial owner of Shares that is not a U.S. holder and that is not an entity treated as a partnership for U.S. federal
income tax purposes.

This discussion assumes that a holder holds its Shares as a capital asset within the meaning of Section 1221 of the Code (generally, property held
for investment). This discussion does not address all aspects of U.S. federal income tax that may be relevant to a holder of Shares in light of its
particular circumstances, or that may apply to a holder that is subject to special treatment under the U.S. federal income tax laws (including, for
example, insurance companies, dealers or traders in securities or foreign currencies, persons who elect the mark-to-market method of accounting for
their securities, persons that have a functional currency other than the U.S. dollar, tax-exempt organizations (including private foundations), financial
institutions, mutual funds, subchapter S corporations, partnerships or other pass-through entities for U.S. federal income tax purposes, controlled foreign
corporations, passive foreign investment companies, certain expatriates, persons who hold Shares as part of a hedge, straddle, constructive sale,
conversion or other integrated transaction and persons who acquired their Shares through the exercise of options or other compensation arrangements).
In addition, this discussion does not address any aspect of state, local, foreign, estate or gift tax law or any consequences of the alternative minimum tax
or the 3.8% Medicare tax on investment income that may apply to holders of Shares.

If any entity that is treated as a partnership for U.S. federal tax purposes holds Shares, the tax treatment of its partners or members generally will
depend upon the status of the partner or member and the activities of the entity. Stockholders that are partnerships for U.S. federal income tax purposes,
and partners in such partnerships, should consult their tax advisor regarding the tax consequences to them of the Offer and the Merger.

U.S. Holders

The receipt of cash by a U.S. holder in exchange for Shares pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal
income tax purposes. In general, a U.S. holder who exchanges Shares for cash pursuant to the Offer or the Merger will recognize gain or loss for U.S.
federal income tax purposes in an amount equal to the difference, if any, between the amount of cash received and the U.S. holder’s adjusted tax basis in
such Shares.
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Gain or loss will be determined separately for each block of Shares (that is, Shares acquired at the same cost in a single transaction) exchanged
pursuant to the Offer or the Merger. Such gain or loss generally will be long-term capital gain or loss if the U.S. holder’s holding period for the Shares is
more than one year at the time of disposition. Long-term capital gains of certain non-corporate U.S. holders, including individuals, generally are eligible
for U.S. federal income taxation at preferential rates. Certain limitations apply to the deductibility of a U.S. holder’s capital losses.

Non-U.S. Holders

Any gain realized by a non-U.S. holder upon the tender of Shares pursuant to the Offer or the exchange of Shares pursuant to the Merger, as the
case may be, will not be subject to U.S. federal income tax unless:

+ the gain is effectively connected with a U.S. trade or business of such non-U.S. holder (and, if an applicable treaty so provides, is also
attributable to a permanent establishment maintained by such non-U.S. holder in the United States), in which case the non-U.S. holder
generally will be taxed in the same manner as U.S. holders (described above), except that if the non-U.S. holder is a foreign corporation, an
additional branch profits tax may apply at a rate of 30% (or a lower applicable treaty rate); or

* the non-U.S. holder is a nonresident alien individual who is present in the United States for 183 days or more in the taxable year of the
closing of the Offer or the Effective Time of the Merger, as the case may be, and certain other conditions are met, in which case the non-U.S.
holder may be subject to a 30% U.S. federal income tax (or a tax at a reduced rate under an applicable income tax treaty) on the non-U.S.
holder’s net gain realized.

Appraisal Rights

The above discussion does not apply to holders of Shares who properly perfect appraisal rights. Generally, a holder of Shares who perfects
appraisal rights with respect to such holder’s Shares will recognize capital gain or loss equal to the difference between such holder’s tax basis in those
Shares and the amount of cash received in exchange for those Shares, except that a portion of the cash received may be taxable as interest.

Information Reporting and Backup Withholding

Payments made to a holder of Shares upon such holder’s exchange of Shares pursuant to the Offer or the Merger may be subject to information
reporting, and the cash consideration paid to a holder of Shares may be subject to backup withholding. A U.S. holder will not be subject to backup
withholding if the U.S. holder (i) furnishes a correct TIN and complies with certain certification procedures (generally, by providing a properly
completed and executed IRS Form W-9, which will be included with the applicable Letter(s) of Transmittal to be returned to the Depositary); or
(ii) otherwise establishes to the satisfaction of the Depositary that such U.S. holder is exempt from backup withholding tax.

A non-U.S. holder will not be subject to backup withholding if the non-U.S. holder certifies its exempt status by providing a properly executed
IRS Form W-8BEN or Form W-8BEN-E, as applicable (or other applicable IRS Form W-8). We must report to the IRS and to each non-U.S. holder any
interest (including imputed interest) that is paid to the non-U.S. holder. Copies of these information returns may also be made available to the tax
authorities of the country in which the non-U.S. holder resides under the provisions of various treaties or agreements for the exchange of information.

Certain stockholders (including corporations) generally are not subject to backup withholding. Backup withholding is not an additional tax, and
any amounts withheld under the backup withholding rules from a payment to a U.S. holder generally will be allowed as a refund or credit against such
U.S. holder’s U.S. federal income tax liability, provided that such holder timely and properly furnishes the required information to the IRS. Certain
penalties apply for failure to furnish correct information and for failure to include reportable payments in income.
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THE FOREGOING DISCUSSION DOES NOT PURPORT TO BE A COMPLETE DISCUSSION OF THE POTENTIAL TAX
CONSEQUENCES OF THE OFFER OR THE MERGER. HOLDERS OF SHARES ARE STRONGLY URGED TO CONSULT THEIR TAX
ADVISORS AS TO THE SPECIFIC TAX CONSEQUENCES TO THEM OF THE OFFER OR MERGER, INCLUDING THE APPLICABILITY
AND EFFECT OF U.S. FEDERAL, STATE, LOCAL AND FOREIGN INCOME, ESTATE, GIFT AND OTHER TAX LAWS IN THEIR
PARTICULAR CIRCUMSTANCES. NOTHING IN THIS DISCUSSION IS INTENDED TO BE, OR SHOULD BE CONSTRUED AS, TAX
ADVICE.

6.  Price Range of Shares; Dividends

According to JetPay’s Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (the “JetPay 10-K”), the Common Shares are
traded on The Nasdaq Capital Market under the symbol “JTPY.” The following table sets forth, for the calendar quarters indicated, the high and low
sales prices per Common Share on the Nasdaq Capital Market as reported in the JetPay 10-K with respect to the period from January 1, 2016 through
December 31, 2017 and as reported by published financial sources with respect to periods occurring in 2018:

Common Stock

Quarter Ended Low High
Year Ended December 31, 2016

First Quarter $2.07 $2.88
Second Quarter $2.10 $2.87
Third Quarter $1.89 $3.25
Fourth Quarter $2.00 $3.19
Year Ended December 31, 2017

First Quarter $2.05 $2.85
Second Quarter $1.75 $2.45
Third Quarter $1.45 $2.25
Fourth Quarter $1.75 $4.89
Year Ended December 31, 2018

First Quarter $2.10 $3.55
Second Quarter $2.05 $2.55
Third Quarter $1.68 $2.05

JetPay has never paid a cash dividend on the Common Shares, and has stated in the JetPay 10-K that it does not anticipate paying any cash
dividends in the foreseeable future. If Merger Sub acquires control of JetPay, Merger Sub currently intends that no dividends will be declared on the
Common Shares prior to the acquisition of the entire equity interest in JetPay.

On October 19, 2018, the last full trading day before the announcement of Merger Sub’s intention to commence the Offer, the last reported sales
price of the Common Shares reported on the Nasdaq Capital Market was $2.08 per share. Please obtain a recent quotation for your Common Shares
prior to deciding whether or not to tender.

There is no established trading market for the Preferred Shares.

7. Possible Effects of the Offer on the Market for the Shares; Stock Listing; Registration under the Exchange Act; Margin Regulations
Possible Effects of the Offer on the Market for the Shares

If the Offer is successful, there will be no market for the Shares because Merger Sub intends to consummate the Merger as soon as practicable
after the acquisition of Shares pursuant to the Offer and subject to the satisfaction or waiver of certain conditions set forth in the Merger Agreement.
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Stock Listing

Depending upon the number of Common Shares purchased pursuant to the Offer, the Common Shares may no longer meet the standards for
continued inclusion on The Nasdaq Capital Market. If, as a result of the purchase of Common Shares pursuant to the Offer, the Common Shares no
longer meet the criteria for continuing inclusion in The Nasdaq Capital Market, the market for the Common Shares could be adversely affected. The
Nasdaq Capital Market publishes guidelines under which the Common Shares would not meet the criteria for continued inclusion in The Nasdaq Capital
Market if, among other things, JetPay does not meet the requirements for the number of publicly held Common Shares, the aggregate market value of
the publicly held Common Shares or the number of market makers for the Common Shares. Merger Sub will seek to cause the listing on The Nasdaq
Capital Market to be discontinued as soon after consummation of the Offer as the requirements for termination of the listing are met.

If The Nasdaq Capital Market were to delist the Common Shares, it is possible that the Common Shares would continue to trade on other
securities exchanges or in the over-the-counter market and that price or other quotations of the Common Shares would be reported by other sources. The
extent of the public market for such Common Shares and the availability of such quotations would depend, however, upon such factors as the number of
stockholders and the aggregate market value of such securities remaining at such time, the interest in maintaining a market in the Common Shares on the
part of securities firms, the possible termination of registration under the Exchange Act, and other factors.

Registration under the Exchange Act

The Common Shares are currently registered under the Exchange Act. Such registration may be terminated upon application of JetPay to the SEC
if the Common Shares are neither listed on a national securities exchange nor held by 300 or more holders of record. Termination of the registration of
the Common Shares under the Exchange Act would substantially reduce the information required to be furnished by JetPay to holders of Common
Shares and to the SEC and would make certain of the provisions of the Exchange Act, such as the short-swing profit recovery provisions of
Section 16(b), the requirement to furnish a proxy statement pursuant to Section 14(a) in connection with a stockholders’ meeting and the related
requirement to furnish an annual report to stockholders and the requirements of Rule 13e-3 under the Exchange Act with respect to “going private”
transactions, no longer applicable to the Common Shares. Furthermore, “affiliates” of JetPay and persons holding “restricted securities” of JetPay may
be deprived of the ability to dispose of such securities pursuant to Rule 144 promulgated under the Securities Act of 1933, as amended. If registration of
the Common Shares under the Exchange Act were terminated, the Common Shares would no longer be “margin securities” or eligible for listing or
reporting on the Nasdaq Capital Market. Merger Sub will seek to cause JetPay to terminate registration of the Common Shares under the Exchange Act
as soon after consummation of the Offer as the requirements for termination of registration of the Common Shares are met.

Margin Regulations

The Common Shares are currently “margin securities” under the regulations of the Board of Governors of the Federal Reserve System (the
“Federal Reserve Board”), which has the effect, among other things, of allowing brokers to extend credit on the collateral of such Common Shares.
Depending upon factors similar to those described above regarding listing, the Common Shares might no longer constitute “margin securities” for the
purposes of the Federal Reserve Board’s margin regulations and, therefore, could no longer be used as collateral for loans made by brokers.

8.  Certain Information Concerning JetPay

The information concerning JetPay contained in this Offer to Purchase has been taken from the JetPay 10-K, and is qualified in its entirety by
reference to such report. We have no knowledge that would indicate that any statements contained herein based on such documents and records are
untrue.
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JetPay is a Delaware corporation with principal executive offices located at 7450 Tilghman Street, Suite 170, Allentown, Pennsylvania 18106 and
its telephone number is (610) 797-9500. Its website address is www.jetpay.com.

According to the JetPay 10-K, JetPay is a provider of payment services, including debit and credit card processing, payroll and human capital
management (“HCM™) services and card services to businesses and their employees throughout the United States. JetPay provides these services
through four wholly-owned subsidiaries: (i) JetPay Payment Services, TX, LLC, formerly JetPay, LLC, a full service, front-end and back-end processor
specializing in e-Commerce, Mobile, and custom payment processing; (ii) JetPay Payment Services, PA, LLC, formerly ACI Merchant Systems, LLC,
an independent sales organization specializing in relationships with banks, credit unions, and other financial institutions, as well as industry association
relationships, which provides debit and credit card processing and Automated Clearing House payment services to small and medium-sized businesses,
as well as large entities who process internet transactions and recurring billings; (iii) JetPay Payment Services, FL, LLC, formerly CollectorSolutions,
LLC, a payment service provider that specializes in government, utility, and non-profit payments and the provider of MAGIC®, a payments gateway
that provides real-time integrated solutions to merchants within its verticals; and (iv) JetPay HR & Payroll Services, Inc., formerly A.D. Computer
Corporation, which provides HCM services including, payroll, tax filing, time and attendance, HR services, services under the Patient Protection and
Affordable Care Act and other related services to small and medium-sized employers.

Additional Information

JetPay is subject to the informational requirements of the Exchange Act and in accordance therewith files periodic reports, proxy statements and
other information with the SEC relating to its business, financial condition and other matters. JetPay is required to disclose in such proxy statements
certain information, as of particular dates, concerning JetPay’s directors and officers, their remuneration, stock options granted to them, the principal
holders of JetPay’s securities and any material interest of such persons in transactions with JetPay. Such reports, proxy statements and other information
may be inspected at the public reference facilities maintained by the SEC at 100 F Street, NE, Washington, DC 20549. Copies of such material can also
be obtained free of charge at the web site maintained by the SEC at http://www.sec.gov.

9.  Certain Information Concerning Merger Sub and NCR

Merger Sub is a Delaware corporation incorporated on October 8, 2018, with principal executive offices at 864 Spring Street NW Atlanta, Georgia
30308. The telephone number of Merger Sub’s principal executive offices is (937) 445-5000. To date, Merger Sub has engaged in no activities other
than those incident to its formation and to the Offer and the Merger. Merger Sub is a wholly-owned subsidiary of NCR.

NCR is a Maryland corporation with principal executive offices located at 864 Spring Street NW Atlanta, Georgia 30308. The telephone number
of NCR’s principal executive offices is (937) 445-5000. NCR is a leading global provider of omni-channel technology solutions that enrich the
interactions of businesses with their customers. Our solutions are designed to allow businesses in the financial services, retail, hospitality, travel and
telecommunications and technology industries to deliver a rich, integrated and personalized experience to consumers across physical and digital
commerce channels. Our offerings include a portfolio of omni-channel platform software and other software applications, industry-focused hardware
and smart-edge devices including automated teller machines (ATMs), point of sale (POS) terminals and devices and self-service kiosks, and a complete
suite of consulting, implementation, maintenance, support and managed services. We also resell third-party networking products and provide related
service offerings in the telecommunications and technology sectors. Our solutions create value for our customers by increasing productivity and
allowing them to address consumer demand for convenience, value and individual service across different commerce channels.

The name, business address, current principal occupation or employment, five year material employment history and citizenship of each director
and executive officer of NCR and Merger Sub and certain other information are set forth on Schedule I hereto.
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Immediately prior to the commencement of the Offer, NCR did not own any Shares. In order to induce us to enter into the Merger Agreement,
certain of JetPay’s stockholders, directors and officers (each, a “Tendering Stockholder” and together, the “Tendering Stockholders”) owning in the
aggregate 786,761 Common Shares, 133,333 Series A Preferred Shares, and Company Options representing 966,666 Common Shares (collectively, the
“Tender Shares”) have entered into tender and support agreements (the “Support Agreements” and, each, a “Support Agreement”) pursuant to which the
Tendering Stockholders have, subject to certain limitations and exceptions, agreed to tender all JetPay Common Shares and Preferred Shares beneficially
owned by such stockholders. JetPay has advised us that as of October 18, 2018, there were: (A) 15,524,770 Common Shares were outstanding and
2,200,000 Common Shares were held as treasury stock; (B) 133,333 Series A Preferred Shares were outstanding; (C) 9,000 Series A-1 Preferred Shares
were outstanding; (D) zero Series A-2 Preferred Shares were outstanding, (E) Company Options in respect of 2,751,248 Common Shares were
outstanding; (F) 23,998 Common Shares constitute the maximum number of Common Shares that could be issued under the current offering period in
effect as of the date of the Merger Agreement under the Employee Stock Purchase Plan (based on the amount of contributions to the Employee Stock
Purchase Plan for such offering period through the payroll period ending October 12, 2018 and basing the purchase price for such offering period on the
“fair market value” of such Shares on the first day of the offering period and that the offering period terminated on such date); and (G) Warrants to
purchase 266,667 Common Shares were outstanding. The Tender Shares represent approximately 47% of the voting power of the JetPay Common
Shares and Preferred Shares (not including the Common Shares underlying Company Options), as of October 18, 2018. NCR and Merger Sub expressly
disclaim beneficial ownership of the Tender Shares.

None of NCR, Merger Sub or, to the knowledge of NCR or Merger Sub after reasonable inquiry, any of the persons listed in Schedule I, has
during the last five years (i) been convicted in a criminal proceeding (excluding traffic violations or similar misdemeanors) or (ii) been a party to any
judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final
order enjoining the person from future violations of, or prohibiting activities subject to, U.S. federal or state securities laws or a finding of any violation
of U.S. federal or state securities laws.

Except as set forth elsewhere in this Offer to Purchase or in Schedule I: (i) none of NCR, Merger Sub or, to the knowledge of NCR or Merger Sub
after reasonable inquiry, any of the persons listed in Schedule I or any associate or majority-owned subsidiary of NCR, Merger Sub or any of the persons
so listed, beneficially owns or has a right to acquire any Shares or any other equity securities of JetPay; (ii) none of NCR, Merger Sub or, to the
knowledge of NCR or Merger Sub after reasonable inquiry, any of the persons referred to in clause (i) above or any of their executive officers, directors,
affiliates or subsidiaries has effected any transaction in Shares or any other equity securities of JetPay during the past sixty (60) days; (iii) none of NCR,
Merger Sub, their subsidiaries or, to the knowledge of NCR or Merger Sub after reasonable inquiry, any of the persons listed in Schedule I, has any
agreement, arrangement, or understanding, whether or not legally enforceable, with any other person with respect to any securities of JetPay (including,
but not limited to, any agreement, arrangement, or understanding concerning the transfer or the voting of any such securities, joint ventures, loan or
option arrangements, puts or calls, guarantees of loans, guarantees against loss or the giving or withholding of proxies, consents or authorizations); (iv)
in the past two years, there have been no transactions that would require reporting under the rules and regulations of the SEC between any of NCR,
Merger Sub, their subsidiaries or, to the knowledge of NCR or Merger Sub after reasonable inquiry, any of the persons listed in Schedule I, on the one
hand, and JetPay or any of its executive officers, directors or affiliates, on the other hand; and (v) in the past two years, there have been no negotiations,
transactions or material contacts between any of NCR, Merger Sub, their subsidiaries or, to the knowledge of NCR or Merger Sub after reasonable
inquiry, any of the persons listed in Schedule I, on the one hand, and JetPay or any of its affiliates, on the other hand, concerning a merger, consolidation
or acquisition, a tender offer or other acquisition of JetPay’s securities, an election of JetPay’s directors or a sale or other transfer of a material amount of
assets of JetPay. For a discussion of the exceptions to the foregoing, see Section 11 — “Background of the Offer; Contacts with JetPay; The Merger
Agreement” and Section 12 — “Purpose of the Offer; Plans for JetPay; Appraisal Rights.”
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Merger Sub does not believe its financial condition is relevant to the decision whether to tender Shares and accept the Offer because (i) the Offer
is being made for all outstanding Shares solely for cash, (ii) the Offer is not subject to any financing condition, (iii) if the Offer is consummated, Merger
Sub intends to acquire all remaining Shares for the same cash price in the Merger, and (iv) NCR has, and will arrange for Merger Sub, or an affiliate of
NCR paying on Merger Sub’s behalf, to have, sufficient funds to purchase all Shares validly tendered and not properly withdrawn in the Offer and for
Merger Sub to acquire the remaining outstanding Shares in the Merger.

Additional Information

NCR is subject to the informational requirements of the Exchange Act and in accordance therewith files periodic reports, proxy statements and
other information with the SEC relating to its business, financial condition and other matters. NCR is required to disclose in such proxy statements
certain information, as of particular dates, concerning its directors and officers, their remuneration, stock options granted to them, the principal holders
of its securities and any material interests of such persons in transactions with NCR. Such reports, proxy statements and other information are available
for inspection and copying at the offices of the SEC in the same manner as set forth with respect to JetPay in Section 8 — “Certain Information
Concerning JetPay — Additional Information.”

10. Source and Amount of Funds

We estimate, based on the information provided by JetPay, that the total amount of funds required to purchase Shares tendered pursuant to the
Offer and to consummate the Merger (including payments for the Common Shares, Preferred Shares, options and warrants pursuant to the Merger
Agreement as well as the repayment of JetPay’s indebtedness) could be up to approximately $184 million.

The Offer is not conditioned upon NCR’s or Merger Sub’s ability to finance the purchase of Shares pursuant to the Offer. NCR currently has
available to it (through a combination of cash on hand and existing capacity under NCR’s revolving credit facility), and NCR will cause Merger Sub to
have at the Offer Expiration Time, sufficient unrestricted funds to pay the aggregate of the Offer Prices for all Shares validly tendered into the Offer,
subject to the terms and conditions of the Offer and the Merger Agreement, and at the Effective Time, sufficient unrestricted funds to pay in full the
aggregate Offer Prices for the remaining Shares and to repay JetPay’s indebtedness, subject to the terms and conditions of the Merger Agreement.

11. Background of the Offer; Contacts with JetPay; The Merger Agreement
Background of the Offer; Contacts with JetPay

In the course of managing its business, NCR regularly considers and evaluates strategic business acquisitions that may advance its corporate
strategies intended to create or enhance stockholder value. NCR’s business development team spends time identifying potential acquisition targets and
engages in discussions with companies that are potential candidates for a business combination. As part of this ongoing consideration, the business
development team and management of NCR determined in July 2018 that it had a potential interest in pursuing a transaction involving JetPay. The
following is a description of NCR’s participation in a process with JetPay that resulted in the execution of the Merger Agreement. The following
chronology does not purport to catalogue every conversation among the representatives of NCR and JetPay.

For a review of JetPay’s activities relating to this process, please refer to JetPay’s Schedule 14D-9 being mailed to stockholders with this Offer to
Purchase.

On July 20, 2018, JetPay’s financial advisor, Financial Technology Partners LP (together with FTP Securities LLC, “FT Partners”) contacted NCR
regarding a potential acquisition of JetPay. After an introductory phone call with NCR, FT Partners e-mailed an executive summary and
confidentiality/standstill agreement to NCR for review.

On August 4, 2018, NCR entered into a confidentiality agreement with JetPay.
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On August 8, 2018, NCR attended a management presentation at JetPay’s office in Carrollton, Texas.
On August 13, 2018, NCR and FT Partners conducted a call to discuss process and timeline.

On August 17, 2018, NCR engaged Accenture to assist in the due diligence of JetPay

On August 24, 2018, NCR and FT Partners conducted another call to discuss updated timeline.

On September 6, 2018, NCR received a process letter from FT Partners, inviting it to submit a non-binding proposal for the acquisition of JetPay.
This process letter included a deadline of September 20, 2018 for such proposal.

On September 10, 2018, NCR and representatives of its advisor, Accenture, met with JetPay management in the Philadelphia offices of Dechert
LLP (“Dechert”), JetPay’s legal counsel, to discuss JetPay’s payment platform and technology

On September 13, 2018, NCR and Accenture conducted multiple diligence calls with JetPay to discuss product, the HR/Payroll business and
year-to-date financial performance.

On September 17, 2018, JetPay conducted a product demo for NCR and Accenture.
On September 19, 2018, NCR and FT Partners conducted a call to discuss diligence status and process.

On September 19, 2018, NCR held its internal investment council meeting and received approval from executive management to submit a
non-binding proposal for the acquisition of JetPay.

On September 20, 2018, NCR submitted a written proposal for the acquisition of JetPay at an all-cash price of $4.42 per share.
On September 24, 2018, NCR and FT Partners held a call to discuss the proposal.

On September 26, 2018, FT Partners responded to NCR’s proposal dated September 20, 2018 and indicated that JetPay had determined that NCR
would remain a participant in the bid process and was being invited to continue in the next round of the process. FT Partners further provided that NCR
was expected to submit a final proposal for the acquisition (including an increased bid price), along with a mark-up of the bid draft of the Merger
Agreement prepared by JetPay’s counsel no later than October 23, 2018.

On September 28, 2018, a copy of the bid draft of Merger Agreement was made available to NCR and its advisors in the virtual data room, which
draft provided for an all-cash tender offer followed by a merger pursuant to Section 251(h) of the Delaware General Corporation Law.

On September 28, 2018, NCR engaged KPMG to conduct financial due diligence and PricewaterhouseCoopers to conduct tax due diligence of
JetPay.

On September 29, 2018, FT Partners reached out to NCR, requesting that NCR provide a detailed timeline showing NCR’s plan to get to a signing
of the Merger Agreement to acquire JetPay by October 19, 2018. NCR and its legal counsel, Benesch, Friedlander, Coplan & Aronoff LLP (“Benesch”),
prepared a detailed timeline for NCR and its advisors to conduct due diligence and negotiate a Merger Agreement for the parties to sign by October 19,
2018. On September 30, 2018, NCR provided to FT Partners a copy of this timeline, along with a revised proposal to acquire JetPay, which included an
increased bid price of $5.05 per share.
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On October 1, 2018, FT Partners communicated to NCR that the JetPay Board had accepted NCR'’s revised offer subject to the negotiation of the
Merger Agreement. Also on October 1, 2018, JetPay made the bid draft of disclosure schedules available to NCR and its advisors in the virtual data
room and NCR provided to FT Partners an initial list of supplemental due diligence requests from NCR’s advisors.

On October 4, 2018, NCR management previewed the acquisition with its Board of Directors in a previously scheduled Board update call.

Throughout the week of October 1, 2018, NCR’s outside legal counsel discussed the terms of the bid draft of the Merger Agreement with NCR.
On October 5, 2018, Benesch provided a revised draft of the Merger Agreement to Dechert. Among other revisions, NCR’s markup included the
requirement that certain significant stockholders enter into tender and support agreements simultaneously with NCR and JetPay signing the Merger
Agreement, deleted the “go-shop” provision (which permitted JetPay to continue to look for alternative buyers who might be able to make a superior
proposal for the purchase of JetPay even after the Merger Agreement was signed) and instead proposed a “no-shop” provision, increased the termination
fee from 2.25% of JetPay’s equity value to 4% of JetPay’s equity value, proposed that NCR receive reimbursement of certain transaction expenses in the
event of certain terminations of the Merger Agreement and/or tender offer, scaled back the antitrust covenant in the Merger Agreement to remove the
“hell or high water” provision and added a condition to the offer that JetPay not have suffered a significant data breach involving credit, debit, and other
similar cards. Additionally, Benesch provided to Dechert a draft form of tender and support agreement for review by JetPay’s significant stockholders.

Further, during the weeks of October 1 and October 8, 2018, NCR and its advisors continued conduct due diligence of JetPay.

On October 9, 2018, attorneys from Benesch and Dechert discussed next steps regarding the revisions to the Merger Agreement. On October 10,
2018, Dechert sent a revised Merger Agreement to Benesch which, along with other changes, accepted NCR’s deletion of the “go-shop” provision,
proposed a compromise termination fee of 3% of the equity value of JetPay while also rejecting the concept of the reimbursement of certain of NCR’s
transaction expenses in the event of certain terminations of the agreement, rejected NCR’s changes to the antitrust covenant and also deleted as a
condition of the offer that JetPay not have suffered a significant data breach involving credit, debit, and other similar cards.

On October 14, 2018, Benesch sent to Dechert a revised markup of the draft Merger Agreement (which reinstated the condition to the Offer that
JetPay not suffer a significant card breach, continued to reject JetPay’s proposed “hell or high water” language in the antitrust approval covenants and
again proposed a 4% termination fee, but accepted the removal of the reimbursement of NCR’s transaction expenses in the event of certain terminations
of the agreement and/or offer) and an initial markup of the disclosure schedules. On October 15, 2018, Benesch and Dechert held conference calls to
discuss open issues in the Merger Agreement.

Throughout the week of October 15, 2018, NCR and its advisors continued to conduct their due diligence review of JetPay, including through
calls with Dechert and certain members of JetPay’s management.

On October 16, 2018, Dechert sent to Benesch a revised Merger Agreement along with a revised draft of the form of tender and support
agreement, which reflected comments from the legal counsel of one of JetPay’s significant stockholders, Flexpoint Fund II, L.P.

During October 16 through October 19, 2018, Dechert and Benesch held several conference calls to discuss the remaining open issues in the
Merger Agreement (including the antitrust approval covenants and termination fee) as well as the tender and support agreements.

On October 17, 2018, Benesch sent to Dechert a revised Merger Agreement and Dechert provided a revised draft of the disclosure schedules to
Benesch.
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On October 18, 2018, Dechert sent to Benesch a revised Merger Agreement and also a revised draft of the disclosure schedules, and Benesch
provided a revised draft of the tender and support agreement to Dechert.

Also on October 18, 2018, the NCR Board of Directors held a special telephonic board meeting. All of the members of the NCR Board of
Directors were in attendance. At that meeting, NCR’s CEO set forth and described the transaction. Bank of America Merrill Lynch provided the NCR
Board of Directors with a presentation that included an overview of the proposed acquisition of JetPay, the key terms of the proposed acquisition, a
summary valuation analysis that included a discounted cash flow analysis and a comparable company and precedent transaction analysis. Following a
question and answer session and discussions among the NCR Board of Directors and members of the NCR management team, the NCR Board
unanimously approved the Merger Agreement and related transactions.

On October 19, 2018, Benesch and Dechert exchanged revised drafts of the Merger Agreement, disclosure schedules, and tender and support
agreements and conducted several conference calls to finalize such documents. Throughout the day on October 19, 2018, Benesch and Dechert
negotiated and finalized the terms of the Merger Agreement, disclosure schedules and tender and support agreement.

Dechert informed Benesch the evening of October 19, 2018 that the Board of Directors of JetPay had approved the Merger Agreement and the
transactions contemplated thereby.

Late in the evening of October 19, 2018, the Merger Agreement and tender and support agreements were executed.

The morning of October 22, 2018, the transactions were publicly announced through a joint press release by NCR and JetPay.

The Merger Agreement.

This section of the Offer to Purchase describes certain provisions of the Merger Agreement but does not purport to describe all of the
terms of the Merger Agreement. The following summary is qualified in its entirety by reference to the complete text of the Merger Agreement,
which is filed (through incorporation by reference) as Exhibit (d)(1) to the Schedule TO filed by NCR on November 2, 2018 and is incorporated
herein by reference. You are urged to read the full text of the Merger Agreement because it is the legal document that governs the Offer and the
Merger. The Merger Agreement may be examined and copies may be obtained in the manner set forth in Section 9 — “Certain Information Concerning
Merger Sub and NCR — Additional Information.”

The Merger Agreement provides that following the satisfaction or waiver of the conditions described below under “Conditions to the Merger,”
Merger Sub will be merged with and into JetPay, and each then outstanding Share (other than Shares owned by NCR or JetPay or by any direct or
indirect wholly-owned subsidiary of JetPay and in each case not held on behalf of third parties, or the Shares that are held by stockholders, if any, who
are entitled to and who properly exercise appraisal rights under Delaware law) will be converted into the right to receive cash in an amount equal to the
applicable Offer Price, without interest thereon.

The Offer

The Merger Agreement provides that Merger Sub will commence the Offer as promptly as practicable, but in no event later than ten (10) business
days, after the date of the Merger Agreement. Subject to the satisfaction of the Minimum Condition and the other conditions that are described in
Section 14 — “Conditions of the Offer,” Merger Sub will, and NCR will cause Merger Sub to, consummate the Offer, accept for payment and thereafter
pay for all Shares validly tendered and not validly withdrawn pursuant to the Offer as soon as practicable after the Offer Expiration Time and, in any
event, no later than three (3) business days after the consummation of the Offer. If the Offer is consummated, JetPay stockholders will receive:

*  $5.05 for each Common Share;
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*  $5.05 for each underlying Common Share into which Series A Preferred Shares are converted (as the amount of proceeds that the holder of
such Series A Preferred Share would receive if such Series A Preferred Share was converted into Common Shares pursuant to the Series A
Certificate of Designation and such holder received the Common Share Offer Price for each Common Share issued upon such conversion
exceeds the Series A Liquidation Value); and

+  $600 for each Series A-1 and Series A-2 Preferred Share (as each of the Series A-1 Liquidation Value and Series A-2 Liquidation Value
exceeds the amount of proceeds that the holder of such Series A-1 Preferred Share or Series A-2 Preferred Share would receive if such share
was converted into Common Shares pursuant to the applicable certificate of designation and such holder received the Common Share Offer
Price for each Common Share issued upon such conversion),

in each case, for validly tendered and not properly withdrawn by such stockholder prior to the Offer Expiration Time, without interest thereon and
subject to deduction for any withholding taxes. The Offer is initially scheduled to expire at 11:59 p.m. (Philadelphia, Pennsylvania time) on December 4,
2018, but may be extended and re-extended as described below.

Merger Sub has reserved the right (but is not obligated) at any time and from time to time in its sole discretion to waive any Offer condition or
modify the terms of the Offer, except that, without the prior written consent of JetPay, Merger Sub may not (i) reduce the number of Shares subject to
the Offer, (ii) reduce the Offer Prices, (iii) modify or waive the Minimum Condition or the Termination Condition, (iv) add to the Offer conditions or
otherwise modify or waive any term of the Offer in a manner adverse to JetPay or the holders of Shares, (v) extend the Offer (except as required or
permitted by the Merger Agreement), (vi) change the form of consideration payable in the Offer or (vii) provide for a “subsequent offering period” (or
any extension thereof) in accordance with Rule 14d-11 under the Exchange Act.

Extensions of the Offer

The Merger Agreement provides that Merger Sub may extend the Offer for any period required by any rule, regulation, interpretation or position
of the SEC or the staff thereof or Nasdaq or NYSE applicable to the Offer (including in order to comply with Rule 14e-1(b) under the Exchange Act in
respect of any change in the Offer Price). Subject to NCR’s and JetPay’s termination rights under the Merger Agreement, if as of any scheduled Offer
Expiration Time, any condition to the Offer is not satisfied and has not been waived by Merger Sub or NCR, Merger Sub may, in its sole discretion (and
without the consent of JetPay or any other person), extend the Offer on one or more occasions in consecutive increments of up to ten (10) business days
each (or such longer or shorter period as NCR, Merger Sub and JetPay may agree), until such time as all conditions to the Offer are satisfied or waived.
Merger Sub cannot, however, without JetPay’s written consent, extend the Offer beyond the earlier of February 28, 2019 (the “End Date”) and the
termination of the Merger Agreement in accordance with the terms thereof, the provisions of which are summarized under “— Termination.”

If, as of any Offer Expiration Time, any condition to the Offer is not satisfied and has not been waived by Merger Sub, at the request of JetPay,
Merger sub will extend the Offer on one or more occasions in consecutive increments of up to ten (10) business days (or such longer period as NCR,
Merger Sub and JetPay may agree in writing) to permit such condition to the Offer to be satisfied; however, if the Minimum Condition is the only
unsatisfied Offer condition, then Merger Sub will be required to extend the Offer Expiration Time for additional periods not to exceed an aggregate of
sixty (60) business days. Merger Sub will not be required to extend the Offer beyond the earlier of the End Date and the termination of the Merger
Agreement in accordance with the terms thereof.

Termination of the Offer

The Merger Agreement provides that Merger Sub may not terminate or withdraw the Offer prior to the Offer Expiration Time without the prior
written consent of JetPay, except in the event that the Merger Agreement is
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terminated pursuant to its terms. In the event that the Merger Agreement is terminated pursuant to its terms, Merger Sub will (and NCR will cause
Merger Sub to) promptly (and in any event within two (2) business days of such termination), irrevocably and unconditionally terminate the Offer and
promptly return, or cause any depositary acting on its behalf to return, all tendered Shares to the registered holders thereof in accordance with applicable
law.

The Merger

The Merger Agreement provides that the closing of the Merger (the “Closing™) will take place at 9:00 a.m., Eastern time, as promptly as
practicable following the satisfaction or, to the extent permitted under the Merger Agreement, waiver of the conditions described below, or such other
date as NCR, Merger Sub and JetPay agree to in writing.

At the Effective Time, Merger Sub will be merged with and into JetPay, with JetPay continuing as the surviving corporation (the “Surviving
Corporation”). The separate corporate existence of JetPay, with all its rights, privileges, immunities, powers and franchises, will continue unaffected by
the Merger.

The respective obligations of NCR, Merger Sub and JetPay to consummate the Merger are subject to the satisfaction or waiver (where permissible
under applicable law) at or prior to the Effective Time, of each of the following conditions:

*  Merger Sub has irrevocably accepted for purchase all Shares validly tendered and not validly withdrawn pursuant to the Offer; and

*  No order, injunction, judgment, decision, determination, award, writ, ruling, stipulation, assessment or decree or other similar requirement
of, or entered, enacted, adopted, promulgated or applied by, a governmental body, or a self-regulatory organization or arbitrator, nor any
applicable law, is in effect that, in each case, makes the Offer or the Merger illegal or otherwise prevent the consummation thereof.

Effect on Capital Stock at the Effective Time

Each Share outstanding immediately prior to the Effective Time (other than (i) Cancelled Shares (as defined below), and (ii) Common Shares as to
which the holder thereof has properly exercised appraisal rights in accordance with Section 262 of the DGCL) will be converted into the right to receive
cash in an amount equal to the applicable Offer Price, upon surrender of the certificate representing such Share (or, in the case of a lost, stolen, destroyed
or mutilated certificate, upon delivery of an appropriate affidavit and/or bond if required by NCR or the payment agent) or non-certificated Share
represented by book-entry, in each case in the manner provided in the Merger Agreement:

»  Each Share held by JetPay or any subsidiary of JetPay (or held in JetPay’s treasury) immediately prior to the Effective Time, as well as each
Share held by NCR, Merger Sub or any subsidiary of NCR immediately prior to the Effective Time (collectively, the “Cancelled Shares™)
will be cancelled and will cease to exist, and no consideration will be paid in exchange therefor; and

*  Each share of common stock of Merger Sub outstanding immediately prior to the Effective Time will be converted into one share of
common stock of the Surviving Corporation.

Treatment of Company Options

Immediately prior to the Effective Time, each Company Option granted in accordance with the Company Stock Plan that is unvested shall become
fully vested, and each Company Option that is then outstanding shall, automatically and without any action required on the part of the holder thereof, be
cancelled in exchange for the right of the holder thereof to receive (without interest) an amount in cash, equal to the product of (x) the total number of
Common Shares underlying the Company Option immediately prior to the Effective Time multiplied
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by (y) the excess, if any, of the merger consideration over the per-share exercise price of such Company Option, less applicable tax withholdings;
provided, that each Company Option with a per-share exercise price equal to or greater than the merger consideration shall be canceled with no payment
due the holder thereof.

Adjustments to the Offer Price

The Merger Agreement provides that if, during the period between the date of the Merger Agreement and the Effective Time, any change in the
outstanding shares of capital stock of JetPay occurs (other than the issuance of Shares in connection with the exercise or settlement of Company
Options), including by reason of any reclassification, recapitalization, stock split (including reverse stock split) or combination, exchange or
readjustment of shares, or any stock dividend, then the Offer Price will be appropriately adjusted.

Certificate of Incorporation and Bylaws

The Merger Agreement provides that, at the Effective Time: (i) the certificate of incorporation of Merger Sub will become the certificate of
incorporation of the Surviving Corporation, except that the name of the Surviving Corporation will be “JetPay Corporation”; and (ii) the bylaws of
Merger Sub in effect immediately prior to the Effective Time will become the bylaws of the Surviving Corporation (aside from the name of the
surviving corporation being “JetPay Corporation”).

Board of Directors and Officers at the Effective Time

The Merger Agreement provides that the directors and officers of Merger Sub immediately prior to the Effective Time will become the directors
and officers of the Surviving Corporation.

Representations and Warranties

The Merger Agreement contains representations and warranties made by JetPay to NCR and Merger Sub and representations and warranties made
by NCR and Merger Sub to JetPay. The representations, warranties and covenants set forth in the Merger Agreement (i) were made solely for purposes
of the Merger Agreement and solely for the benefit of the contracting parties, (ii) may be subject to limitations agreed upon by the contracting parties,
including being qualified by confidential disclosures made to NCR and Merger Sub in connection with the Merger Agreement, (iii) will not survive
consummation of the Merger, (iv) are qualified in certain circumstances by a materiality standard which may differ from what may be viewed as
material by stockholders or other persons, (v) were made only as of the date of the Merger Agreement or such other date as is specified in the Merger
Agreement, and (vi) may have been included in the Merger Agreement for the purpose of allocating risk between the parties rather than establishing
matters as facts. Stockholders are not third-party beneficiaries under the Merger Agreement.

In the Merger Agreement, JetPay made customary representations and warranties to NCR and Merger Sub with respect to, among other things:

«  corporate existence and power;

*  organizational documents;

*  corporate authorization;

« governmental authorization and enforceability;
*  non-contravention;

*  capitalization;

e subsidiaries;
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«  SEC filings and the Sarbanes-Oxley Act;
« financial statements; internal controls;

e disclosure documents;

» absence of certain changes;

« no undisclosed liabilities;

+ litigation;

»  compliance with applicable law and card networks;
» material contracts;

*  taxes;

» employee benefits plans;

+ labor and employment matters;

*  insurance policies;

«  environmental matters;

« intellectual property;

* real property and title to assets;

*  merchants, referral partners and vendors;
*  anti-money laundering;

*  systems;

*  data security;

*  security audits;

¢ software;

e brokers’ fees;

+  opinion of financial advisor; and

* takeover laws.

Some of the representations and warranties in the Merger Agreement made by JetPay are qualified as to “materiality” or “Company Material
Adverse Effect.” For purposes of the Merger Agreement, a “Company Material Adverse Effect” means any fact, circumstance, event, condition, change,
development, occurrence or effect (each, an “Effect”) that, individually or in combination with any other Effect, (i) has had or would reasonably be
expected to have a material adverse effect on the business, financial condition or results of operations of JetPay and its subsidiaries, taken as a whole or
(ii) would prevent JetPay from consummating the transactions contemplated by the Merger Agreement; provided, however, that no Effect shall
constitute or contribute to a Company Material Adverse Effect to the extent that such Effect arises out of, or results directly or indirectly from, and none
of the following will be taken into account in determining whether a Company Material Adverse Effect has occurred or is continuing: (A) general
economic, business or regulatory conditions in the United States or elsewhere in the world; (B) credit, debt, financial or capital markets, interest or
exchange rates or commodity prices, in each case, in the United States or elsewhere in the world; (C) conditions generally affecting the industry in

which JetPay and its subsidiaries operate; (D) any national or international political conditions, any military conflict, declared or undeclared war, armed
hostilities, acts of foreign or domestic terrorism or civil disobedience; (E) any hurricane, flood, tornado, earthquake or other natural disaster or
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pandemic; (F) changes or proposed changes in any applicable law or GAAP (or interpretation thereof); (G) any failure by JetPay and its subsidiaries to
meet any internal or external projections, estimates, expectations, earnings predictions or forecasts for any period, or to meet its internal budgets, plans
or forecasts of its revenues, earnings or other financial performance or results of operations for any period (but excluding, in each case, the underlying
causes of such failure unless such underlying causes would otherwise be excepted from this definition); (H) changes in the trading volume or trading
price of JetPay’s Common Shares or JetPay’s credit rating (but excluding, in each case, the underlying causes of such failure unless such underlying
causes would otherwise be excepted from this definition), if any; (I) the public announcement, performance or pendency of the Merger Agreement, the
Offer or the anticipated consummation of the Offer or the Merger (including the identity of NCR as the acquirer of JetPay), including the impact thereof
on relationships, contractual or otherwise, with officers, employees, customers, suppliers, distributors, vendors, licensors, licensees, lenders or
governmental authorities or governmental officials; (J) any action required to be taken by JetPay and its subsidiaries pursuant to the Merger Agreement
or to which NCR has consented or the failure to take any action by JetPay and its subsidiaries if that action is prohibited by the Merger Agreement and
NCR has refused, after a request from JetPay, to consent or provide a waiver in a timely manner to permit such action to be taken; or (K) any matter or
information set forth on JetPay’s disclosures to the Merger Agreement; or (L) any stockholder litigation; provided, further, that any Effect referred to in
clause (A), (B), (C), (D) or (E) above may constitute, and be taken into account in determining the occurrence of, a Company Material Adverse Effect if
and only to the extent that such change or event has a materially disproportionate adverse impact on JetPay and its subsidiaries, taken as a whole, as
compared to the other companies that operate in the industry in which JetPay and its subsidiaries operate.

In the Merger Agreement, each of NCR and Merger Sub has made customary representations and warranties to JetPay with respect to:
+  corporate existence and power;
» authorization; enforceability;
+ governmental authorization;
*  non-contravention;
*  capitalization and operation of Merger Sub;
* no vote of NCR stockholders; required approval;
e disclosure documents;
+ litigation;
»  ownership of Shares;
* NCR Material Adverse Effect;
» available funds; solvency; and

*  brokers’ fees.

Interim Operations

Except as expressly contemplated, required or permitted by the Merger Agreement, as required by applicable law or as consented to in writing by
NCR (which consent will not be unreasonably withheld, conditioned or delayed), during the period between the date of the Merger Agreement and the
earlier of the Effective Time or the termination of the Merger Agreement pursuant to its terms, JetPay has agreed to use commercially reasonable efforts
to conduct its business in the ordinary course and use its commercially reasonable efforts to maintain and preserve substantially intact its business
organization, assets and technology and material business relationships.
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Furthermore, except as expressly contemplated by the Merger Agreement and the schedules thereto, as required by applicable law, or as consented
to in writing by NCR (which consent will not be unreasonably withheld, conditioned or delayed), during the period between the date of the Merger
Agreement and the earlier of the Effective Time or the termination of the Merger Agreement, JetPay may not, and will not permit any of its subsidiaries
to do any of the following:

declare, set aside, or pay any dividends on, or make any other distributions (whether in cash, stock or property) with respect to, any of its
capital stock, other than dividends or distributions by a wholly owned subsidiary of JetPay or the payment of accrued dividends with respect
to awards granted under JetPay’s stock plans that become vested after the date of the Merger Agreement; adjust, split, reverse split, combine,
subdivide, reclassify, redeem, purchase, repurchase or otherwise acquire, directly or indirectly, or amend any of its capital stock or issue or
authorize the issuance of any other securities in substitution for shares of its capital stock; or purchase, redeem or otherwise acquire any
shares of its capital stock or other voting securities or any options, warrants, calls or rights to acquire, or any securities convertible into or
exchangeable for, any such shares or voting securities (except (i) upon the net exercise of, or withholding of Shares to satisfy tax obligations
upon vesting, settlement or exercise of awards granted under JetPay’s stock plans and (ii) in connection with the satisfaction of any tax
liability or the payment of an exercise or purchase price relating to an outstanding award granted under JetPay’s stock plans);

issue, deliver, sell, transfer, grant, pledge or otherwise encumber or subject to any lien any shares of its capital stock or other securities or
any options, warrants, calls or rights to acquire any such shares or other voting securities, subject to certain exceptions;

amend the organizational documents of JetPay or any of its subsidiaries;

merge or consolidate with, or purchase an equity interest in, or acquire all or substantially all of the assets of, any person or entity or any
division or business thereof;

sell, lease or otherwise dispose of any of its real or personal properties or assets (including capital stock of any of its subsidiaries) that are
material, individually or in the aggregate, to JetPay and its subsidiaries, taken as a whole, other than sales of inventory and other assets in
the ordinary course of business;

adopt a plan or agreement of, or resolutions providing for or authorizing, complete or partial liquidation, dissolution, merger, consolidation,
restructuring, recapitalization or other reorganization, with respect to JetPay or any of its subsidiaries;

incur any indebtedness, or guarantee any indebtedness, other than (i) indebtedness under its existing lines of credit or other facilities,

(ii) indebtedness incurred to finance any permitted capital expenditures described in the following item and permitted mergers,
consolidations or purchases described in a prior item, and (iii) indebtedness incurred in connection with the refinancing of any indebtedness
existing on the date of the Merger Agreement on substantially similar or more favorable terms and of an equal or lesser amount or permitted
to be incurred, assumed or otherwise entered into pursuant to the exceptions described in this item; or make any loans or capital
contributions to, or investments in, any entity or person other than subsidiaries of JetPay, other than in the ordinary course of business;

make or authorize any capital expenditures other than in the ordinary course of business and consistent with past practice, other than: (i) in
connection with the repair or replacement of facilities destroyed or damaged due to casualty or accident (whether or not covered by
insurance); (ii) capital expenditures accounted for in the 2018 budget provided by JetPay to NCR; or (iii) otherwise in an aggregate amount
not to exceed $250,000;

sell, lease, license, pledge, transfer, subject to any lien or otherwise dispose of any intellectual property of JetPay or its subsidiaries, material
assets or material properties except (i) with respect to assets or properties other than software and other intellectual property, pursuant to
existing contracts or
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commitments, (ii) non-exclusive licenses of software and other intellectual property owned by JetPay or any of its subsidiaries to its
customers, contractors, partners or suppliers in the ordinary course of business, (iii) sales of supplies and similar tangible inventory or used
equipment in the ordinary course of business, or (iv) permitted liens incurred in the ordinary course of business;

+  enter into any material contract or modify, amend or terminate any material contract to which JetPay or any of its subsidiaries is a party in
any manner, in each case other than in the ordinary course of business consistent with past practice or as required by applicable law;

»  hire, engage, promote or terminate (other than for cause, death or disability) the employment or engagement of any employee or individual
consultant who will earn annual base compensation in excess of $200,000;

»  grant any material increase in base salary or bonus opportunity to any executive officers of JetPay or its subsidiaries, except as required
under the terms of existing contracts in effect as of the date of the Merger Agreement (including the terms of any Company Employee Plan
(as defined in the Merger Agreement)) or for employment arrangements for, or grants of compensatory awards to, promoted or newly hired
employees, adopt or terminate any material Company Employee Plan (except as required by applicable law, as required under the terms of
any existing Company Employee Plan in effect as of the date of the Merger Agreement, or for employment arrangements for, or grants of
compensatory awards to, promoted or newly hired employees) or amend in any material respect any material Company Employee Plan,
except as required by applicable law or to maintain the tax-qualified status of any Company Employee Plan or in the ordinary course of
business;

+ take any action requiring notice to employees, or triggering any other obligations, in accordance with the WARN Act or any similar state,
local or foreign applicable law;

+ make any material change in accounting methods, principles or practices, except insofar (i) as may have been required by a change in GAAP
(or any interpretation thereof) or Regulation S-X under the U.S. Securities Act of 1933, as amended, (ii) as may be required by a change in
applicable law or (iii) as disclosed in JetPay’s filings with the SEC or as required by a governmental authority or quasi-governmental entity;

*  write up, write down or write off the book value of any material assets, except to the extent required by GAAP;

+ settle, release, waive or compromise any proceeding or other claim (or threatened proceeding or other claim), other than certain excepted
settlements, releases, waivers or compromises;

* adopt or implement any stockholder rights plan or similar arrangement;

+  make any material election other than in the ordinary course of business consistent with past practice, change or revoke any tax election,
change any method of tax accounting, file any amended tax return, enter into any closing agreement with respect to taxes, settle any tax
claim or assessment for any material amount of taxes that is inconsistent with past practices or that is not reasonably expected to result in a
material tax liability after the Closing, surrender any material right to claim a refund of taxes, or consent to any extension or waiver of the
limitation period, other than automatic extensions of time to file tax returns applicable to any tax claim or assessment; or

» authorize any of, or commit or agree in writing to take any of, the foregoing actions.

No Solicitation

From the date of the Merger Agreement, JetPay, its subsidiaries and its and their respective Representatives (as defined below) were required to:

» immediately cease and cause to be terminated all discussions or negotiations with any person currently or previously conducted with respect
to any offer or proposal (other than an offer or proposal by NCR)
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contemplating or otherwise relating to any Acquisition Transaction (as defined below) (an “Acquisition Proposal”), or any inquiry or
proposal that could reasonably be expected to lead to, or result in, an Acquisition Proposal;

+ terminate access by any third party to any physical or electronic data room relating to any potential Acquisition Transaction; and

»  request the prompt return or destruction of any confidential information provided to any third party within the 12 months immediately
preceding the date of the Merger Agreement in connection with a proposed Acquisition Transaction.

Subject to the paragraph below, at all times since the Merger Agreement was entered into and continuing until the earlier to occur of the
consummation of the Offer and the termination of the Merger Agreement pursuant to its terms, JetPay and its subsidiaries may not, and may not
authorize or permit its or their respective directors, officers, financial advisors, attorneys, accountants, consultants, agents and other authorized
representatives (collectively, “Representatives) to do any of the following:

» initiate, solicit or knowingly encourage or knowingly facilitate the making of any Acquisition Proposal or any inquiry, proposal or request
for information that could reasonably be expected to lead to, or result in, an Acquisition Proposal;

+  engage in negotiations or discussions with, or furnish any information concerning JetPay or any of its subsidiaries to, any third party who
has made, or in response to, an Acquisition Proposal or any inquiry, proposal or request for information that could reasonably be expected to
lead to, or result in, an Acquisition Proposal; or

+ resolve or agree to do any of the foregoing.

Notwithstanding anything to the contrary contained in the Merger Agreement, if at any time after the date of the Merger Agreement and prior to
the consummation of the Offer, JetPay receives an unsolicited written Acquisition Proposal (which Acquisition Proposal was made after the date of the
Merger Agreement and did not result from a material breach of the provisions described in this section), JetPay and the JetPay Board and/or their
representatives may, subject to compliance with the provisions described in this section, engage in negotiations or discussions with, or furnish any
information and reasonable access to, such third party making such Acquisition Proposal and/or its representatives or potential financing sources if the
JetPay Board determines in good faith, after consultation with JetPay’s outside legal counsel and financial advisor, and based on information then
available, that such Acquisition Proposal constitutes, or could reasonably be expected to lead to, or result in, a Superior Proposal (as defined below).
However, prior to furnishing any non-public information, JetPay is required to receive from such third party an executed confidentiality agreement with
terms comparable to or more favorable to JetPay than the terms of JetPay’s confidentiality agreements with affiliates of NCR described in “-
Confidentiality Agreements” (an “Acceptable Confidentiality Agreement”). Further, JetPay may not furnish any non-public information unless such
information has been previously provided or made available to NCR or is provided or made available to NCR promptly (and in any event within 24
hours) after it is so furnished to such third party. Notwithstanding anything to the contrary contained in the Merger Agreement, JetPay may, following
the receipt of an Acquisition Proposal, contact the third party that has made such Acquisition Proposal to (i) clarify and understand the terms and
conditions thereof to facilitate the JetPay Board’s (or committee’s) determination with respect to whether such Acquisition Proposal constitutes, or could
reasonably be expected to lead to, or result in, a Superior Proposal and (ii) inform such third party of the provisions described in this Section.

The JetPay Board Recommendation

The JetPay Board has unanimously adopted resolutions: (i) approving and declaring that the Merger Agreement, the Merger and the other
transactions contemplated thereby are advisable, fair and in the best interests of the stockholders of JetPay and JetPay, (ii) approving the Merger
Agreement and the transactions
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contemplated thereby, including the Offer and the Merger, on the terms and subject to the conditions set forth in the Merger Agreement and
(iii) determining to recommend that the stockholders of JetPay accept the Offer and tender their shares to Merger Sub pursuant to the Offer (the “JetPay
Board Recommendation™).

The Merger Agreement provides that neither the JetPay Board nor any committee thereof will: (i) withhold, withdraw (or not continue to make),
qualify or modify (or publicly propose or resolve to withhold, withdraw (or not continue to make), qualify or modify in any manner adverse to NCR) in
any manner, the JetPay Board Recommendation; (ii) take any action to exempt any person (other than NCR and its affiliates) from any applicable state
takeover statute; (iii) approve, adopt or recommend any Acquisition Proposal, or propose publicly to approve, adopt or recommend, any Acquisition
Proposal; (iv) fail to publicly reaffirm the JetPay Board Recommendation within four (4) business days after NCR so requests in writing; or (v) make
any public statement inconsistent with the JetPay Board Recommendation (each such foregoing action or failure to act in clauses (i) through (v) being
referred to as a “Change in Recommendation”).

The Merger Agreement further provides that neither the JetPay Board nor any committee thereof will allow JetPay or any of its subsidiaries to
execute or enter into any letter of intent, memorandum of understanding, agreement in principle, merger agreement, acquisition agreement, option
agreement, joint venture agreement, alliance agreement, partnership agreement or similar agreement or arrangement (other than an Acceptable
Confidentiality Agreement) with any third party providing for an Acquisition Transaction or requiring JetPay to abandon, terminate or fail to
consummate the Merger or any of the other transactions, or requiring JetPay to fail to comply with the provisions described under the headings “— No
Solicitation” or “— The JetPay Board Recommendation” (an “Alternative Acquisition Agreement”).

Notwithstanding anything to the contrary contained in the Merger Agreement, at any time prior to the consummation of the Offer, in the event a
material development, event, fact, occurrence or material change in circumstances (other than an Acquisition Proposal) occurs or arises after the date of
the Merger Agreement that was not known or reasonably foreseeable by the JetPay Board as of the date of the Merger Agreement, the JetPay Board may
make a Change in Recommendation if the JetPay Board determines, after consultation with its outside legal counsel, that the failure to take such action
would reasonably be expected to be inconsistent with the JetPay Board’s fiduciary duties under applicable law; provided, that JetPay has provided NCR
four (4) business days’ prior written notice advising NCR that it intends to take such action and specifying, in reasonable detail, the reasons for such
action.

Notwithstanding anything to the contrary contained in the Merger Agreement, but subject to the conditions described under “Notice
Requirements,” at any time prior to the consummation of the Offer if, in response to an unsolicited written Acquisition Proposal made after the date of
the Merger Agreement that did not result from a material breach of the provisions described under the headings “— No Solicitation” or “— The JetPay
Board Recommendation,” the JetPay Board determines in good faith (after consultation with its outside legal counsel and financial advisor) that (i) such
Acquisition Proposal constitutes a Superior Proposal and (ii) the failure to approve or recommend such Superior Proposal would be reasonably likely to
be inconsistent with the JetPay Board’s fiduciary duties under applicable law, JetPay may make a Change in Recommendation and/or terminate the
Merger Agreement to enter into an Alternative Acquisition Agreement with respect to such Superior Proposal; provided, however, that JetPay may not
terminate the Merger Agreement unless (i) it has complied in all material respects with its obligations described under the headings “— No Solicitation,”
“— The JetPay Board Recommendation” and “— Notice Requirements” and (ii) it pays, or causes to be paid, the fee described under the heading “—
Termination Fee” substantially concurrently with such termination.

Notice Requirements

Notwithstanding the above, JetPay will not be permitted to make a Change in Recommendation or terminate the Merger Agreement unless (i) it
has provided to NCR three (3) business days’ prior written notice (a “Superior Proposal Notice”) advising NCR that JetPay intends to take such action
(and specifying, in reasonable detail, the
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material terms and conditions of any such Superior Proposal and, if applicable and not prohibited by the terms of any confidentiality or non-disclosure
agreement to which JetPay is a party as of the date of the Merger Agreement, providing a copy of the relevant proposed transaction agreement (it being
understood that, in the event of any change in the per share consideration or form of consideration offered under, or any other material amendment or
modification of any Superior Proposal, the time periods described in this section will be extended by one (1) additional business day) and (ii) during
such three (3) business day period, if requested by NCR, JetPay has engaged in good faith negotiations with NCR regarding changes to the terms of the
Merger Agreement intended to cause such Acquisition Proposal to no longer constitute a Superior Proposal; and the JetPay Board has considered any
adjustments to the Merger Agreement (including a change to the price terms thereof) and any other adjustments that may be irrevocably proposed in
writing by NCR no later than 5:00 p.m., Philadelphia, Pennsylvania time, on the third (3rd) business day of such three (3) business day period and has
determined in good faith (after consultation with its outside legal counsel and financial advisor) that the Superior Proposal would continue to constitute a
Superior Proposal if such proposed adjustments were to be given effect.

The Merger Agreement further requires that JetPay promptly (and in any event within 24 hours) advise NCR in writing in the event that it receives
any Acquisition Proposal, and in connection with such notice, if applicable, provide to NCR the material terms and conditions (including, unless
prohibited by the terms of any confidentiality or non-disclosure agreement existing as of the date of the Merger Agreement, the identity of the person
making any such Acquisition Proposal) of any such Acquisition Proposal. JetPay has agreed to (i) keep NCR reasonably informed on a reasonably
current basis of the status of any such Acquisition Proposal, (ii) promptly (and in any event within 24 hours) notify NCR in writing of any material
change to the material terms of any such Acquisition Proposal or any determination by the JetPay Board that such Acquisition Proposal constitutes, or
could reasonably be expected to lead to, or result in, a Superior Proposal and (iii) provide to NCR as soon as practicable (and in any event within 24
hours) after receipt or delivery thereof of any written indication of interest (or amendment thereto) or any written material that constitutes an Acquisition
Proposal (or amendment thereto) including copies of any proposed Alternative Acquisition Agreements and any financing commitments related thereto.

For the purposes of this Offer to Purchase:

*  “Acquisition Transaction” means any transaction or series of related transactions with a person or “group” (as defined in the Exchange Act)
relating to the acquisition of at least 15% of the assets of, any class of equity interests in (including outstanding Shares) or business (as
determined by reference to consolidated revenues) of JetPay and its subsidiaries, taken as a whole, pursuant to a merger, reorganization,
recapitalization, consolidation or other business combination, sale of shares of capital stock, sale of assets, tender offer, exchange offer or
other similar transaction.

+  “Superior Proposal” means an Acquisition Proposal (as defined above, except that the reference to “15%” will be deemed to be “50%” for
the purposes of this definition) made by a third party that the JetPay Board determines in good faith, after consultation with JetPay’s outside
legal counsel and financial advisor, and considering such factors as the JetPay Board deem to be appropriate (including the conditionality
(including with respect to financing), timing and likelihood of consummation of such proposal), (i) is on terms that are more favorable to the
stockholders of JetPay than the transactions (including after giving effect to any adjustments proposed in accordance with the provisions set
forth in “Notice Requirements” above).

Directors’ and Officers’ Indemnification and Insurance

The Merger Agreement provides for certain indemnification rights in favor of JetPay’s and its subsidiaries’ current and former directors and
officers. Specifically:

»  For six (6) years after the Effective Time, NCR will cause the Surviving Corporation to, and the Surviving Corporation will, maintain
officers’ and directors’ liability insurance in respect of acts or omissions occurring at or prior to the Effective Time covering each such
person currently covered by
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JetPay’s officers’ and directors’ liability insurance policy on terms with respect to coverage and amount no less favorable than those of such
policy in effect on the date of the Merger Agreement; provided, however, that the Surviving Corporation will not be obligated to pay annual
premiums in excess of 300% of the amount JetPay paid in its last full fiscal year prior to the date of the Merger Agreement (the “Current
Premium”) and if such premiums would at any time exceed 300% of the Current Premium, then the Surviving Corporation will cause to be
maintained policies of insurance that provide the maximum coverage available at an annual premium equal to 300% of the Current
Premium. This provision will be deemed to have been satisfied if prepaid “tail” or “runoff” policies have been obtained by JetPay prior to
the Effective Time, which policies provide such directors and officers with coverage for an aggregate period of six years with respect to
claims arising from facts or events that occurred on or before the Effective Time, including in respect of the transactions. If such prepaid
policies have been obtained prior to the Effective Time, the Surviving Corporation will maintain such policies in full force and effect for
their full term, and continue to honor the obligations thereunder.

*  From and after the Effective Time, the Surviving Corporation will fulfill and honor in all respects the obligations of JetPay and its
subsidiaries pursuant to (i) each indemnification, exculpation or expense reimbursement or advance agreement in effect between JetPay or
any of its subsidiaries and any individual who at the Effective Time is, or at any time prior to the Effective Time was, a director or officer of,
or serving as a director or officer of another person or entity at the request of, JetPay or its subsidiaries (each, an “Indemnified Party,” and
each such indemnification agreement, a “D&O Indemnification Agreement”); and (ii) any indemnification or expense reimbursement or
advance provision and any exculpation provision set forth in the certificate of incorporation or by-laws of JetPay or other similar
organizational documents of any subsidiary of JetPay as in effect on the date of the Merger Agreement (the “Governing Document
Indemnification Provisions™). For a period of six years from and after the Effective Time, NCR and the Surviving Corporation will not
amend, repeal or otherwise modify the certificate of incorporation and bylaws (and other similar organizational documents) of the Surviving
Corporation and any subsidiaries of JetPay to contain provisions no less favorable with respect to exculpation, indemnification and
reimbursement and advance of expenses of directors and officers of JetPay for periods at and prior to the Effective Time than are currently
set forth in the organizational documents of JetPay and such subsidiaries of JetPay. To the fullest extent permitted by applicable law, NCR
and the Surviving Corporation will cause the D&O Indemnification Agreements to continue in full force and effect in accordance with their
terms following the Effective Time.

*  From and after the Effective Time, each of NCR and the Surviving Corporation shall, to the extent as provided in the D&O Indemnification
Agreement and Governing Document Indemnification Provisions, indemnify and hold harmless each Indemnified Party against any costs or
expenses (including advancing reasonable attorneys’ fees and expenses in advance of the final disposition of any claim, suit, proceeding or
investigation to each Indemnified Party to the fullest extent permitted by applicable law), judgments, fines, losses, claims, damages,
liabilities and amounts paid in settlement in connection with any actual or threatened proceeding arising out of, relating to or in connection
with any action or omission occurring or alleged to have occurred whether before, at or after the Effective Time in connection with such
Indemnified Party’s service as a director or officer of JetPay or any of its subsidiaries (or acts or omissions in connection with such
Indemnified Party’s service as officer, director, member, trustee or other fiduciary in any other entity if such services were at the request, at
the direction or for the benefit of JetPay); provided, that any person to whom any funds are advanced pursuant to the foregoing must provide
an undertaking to repay such advances if it is ultimately determined the indemnification of such person is not entitled to indemnification. In
the event of any such proceeding in which the Indemnified Party seeks indemnification directly from NCR pursuant to this provision, NCR
and the Surviving Corporation shall control the defense of any such proceeding.
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+  If any Indemnified Party makes any claim for indemnification or advancement of expenses pursuant to the above provisions of the Merger
Agreement that is denied by NCR and/or the Surviving Corporation, and a court of competent jurisdiction determines that the Indemnified
Party is entitled to such indemnification or advancement of expenses, then NCR or the Surviving Corporation shall pay the Indemnified
Party’s costs and expenses, including reasonable legal fees and expenses, incurred by the Indemnified Party in connection with pursuing his
or her claims.

»  If either of NCR or the Surviving Corporation or any of its successors or assigns (i) consolidates with or merges into any other person or
entity and is not the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers or conveys all or
substantially all of its properties and assets to any person or entity, then, and in each such case, proper provision will be made so that the
successors and assigns of NCR or the Surviving Corporation, as applicable, will assume the obligations described in this section.

Reasonable Best Efforts

Each of NCR, Merger Sub and JetPay are required to use reasonable best efforts to take, or cause to be taken, all actions, and to do, or cause to be
done, and to assist and cooperate with the other parties in doing, all things necessary, proper or advisable under applicable laws or otherwise to
consummate and make effective the transactions as promptly as practicable, including (i) the obtaining of all necessary actions or non-actions, waivers,
consents, clearances, approvals, and expirations or terminations of waiting periods from governmental authorities and the making of all necessary
registrations and filings and the taking of all steps as may be necessary to obtain an approval, clearance or waiver from, or to avoid an action or
proceeding by, any governmental authority, including in connection with any regulatory law, (ii) the delivery of required notices to, and the obtaining of
all necessary consents, approvals or waivers from third parties and (iii) the defending of any lawsuits or other legal proceedings, whether judicial or
administrative, challenging the Merger Agreement or the consummation of the transactions; provided, that in no event will JetPay or any of its
subsidiaries be required to pay prior to the Closing any fee, penalty or other consideration to any third party for any consent or approval required for the
consummation of the transactions under any contract or agreement. NCR and Merger Sub shall take all such further action as may be necessary to
resolve such objections, if any, as the FTC, the Antitrust Division of the DOJ, state antitrust enforcement authorities, or competition authorities of any
other nation or other jurisdiction (including multinational or supranational), or any other person, may assert under any applicable law with respect to the
transactions contemplated by the Merger Agreement, and to avoid or eliminate each and every impediment under any applicable law that may be
asserted by any person with respect to the Merger, in each case so as to enable the Merger and the related transactions to occur as soon as possible.
Notwithstanding anything to the contrary set forth in the foregoing, NCR and Merger Sub will not be obligated to propose, negotiate, commit to and
effect, or otherwise agree to, by agreement, consent decree, hold separate order, trust or otherwise (i) to any “Divestiture Action” which is not limited to
the assets of JetPay and its subsidiaries and (ii) to any Divestiture Action involving the assets of the merchant acquiring business of JetPay and its
subsidiaries.

Anti-Takeover Laws

The Merger Agreement provides that if any “control share acquisition,” “business combination,” “fair price,” “moratorium” or other anti-takeover
law becomes or is deemed to be applicable to JetPay, NCR, Merger Sub, the Merger or any other transaction contemplated by the Merger Agreement,
then each of JetPay, NCR, Merger Sub and their respective Boards of Directors shall use reasonable best efforts to ensure that the Offer, the Merger and
any other transaction contemplated by the Merger Agreement may be consummated as promptly as practicable on the terms contemplated by the Merger
Agreement and otherwise act to eliminate or minimize the effects of such law on the Merger Agreement, the Offer, the Merger and any other Transaction
contemplated by the Merger Agreement.
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Employee Matters

The Merger Agreement requires that during the 12 month period immediately following the consummation of the Merger (or, if earlier, the date
such employee terminates employment with NCR or its affiliates), NCR will provide, or cause its affiliates to provide, employees who are employed by
JetPay or one of its subsidiaries as of the Effective Time (“Continuing Employees”) with (i) the hourly wage or base salary and target cash bonus
opportunity that, in each case, are substantially comparable in the aggregate to those in effect for similar JetPay employees employed immediately prior
to the Closing and (ii) all other compensation benefits (other than participation in any defined benefit pension plan, stock purchase place and equity
plans) that are substantially comparable in the aggregate to such Continuing Employee as those provided to such Continuing Employee immediately
prior to the Closing, provided that such Continuing Employee’s duties or employment status as full-time or part-time do not change. In the event of the
termination of employment of any Continuing Employee during the 12 months immediately following the Closing, NCR will provide such Continuing
Employee with severance payments and benefits that are substantially comparable, in the aggregate, to the greater of the severance payments and
benefits Continuing Employee would have been entitled under the severance plan or policy of JetPay or a subsidiary of JetPay applicable to such
Continuing Employee immediately prior to Closing or under the severance plans, agreements or arrangements of NCR and its affiliates, as amended
from time to time (excluding, after the Closing, the Surviving Corporation and its subsidiaries) in effect at the time of such Continuing Employee’s
termination of employment.

NCR also must cause the service of each such Continuing Employee with JetPay, the Surviving Corporation and their respective subsidiaries, and
all of their respective predecessors, to be recognized for purposes (other than for purposes of services or benefit accrual under any defined benefit
pension plan) under each employee benefit plan, program or arrangement of the Surviving Corporation, NCR or any of their respective affiliates
(collectively, the “Parent Benefit Plans”) in which any Continuing Employee is or becomes eligible to participate, except to the extent such credit would
result in a duplication of benefits. Additionally, each Continuing Employee shall be immediately eligible to participate, without any waiting time, in any
and all Parent Benefit Plans to the extent coverage under such plan replaces coverage under a comparable employee benefit plan of JetPay in which such
Continuing Employee participated or was eligible to participate immediately before the replacement. Without limiting the foregoing, each Continuing
Employee that was eligible to participate in the JetPay Corporation 401(k) Plan (the “Company 401(k)_Plan”) immediately prior to the Effective Time
shall be eligible to participate, immediately following the Closing, in a 401(k) plan maintained by NCR or one of its affiliates.

Each of NCR, Merger Sub and JetPay have agreed that the provisions of the Merger Agreement described above are for the sole benefit of the
parties to the Merger Agreement and will not create any right in any other person, including any right to continued employment or service with NCR,
JetPay, the Surviving Corporation or any of their respective affiliates. In addition, such provisions will not be deemed to amend any employee benefit
plan of JetPay or NCR or limit the right of NCR, JetPay, the Surviving Corporation or any of their respective affiliates to amend, merge or terminate any
such plan, program, agreement or arrangement.

Termination

The Merger Agreement may be terminated and the Offer and the Merger may be abandoned at any time prior to the consummation of the Offer:
* by mutual written agreement of NCR and JetPay;
* by either NCR or JetPay if:

. the Offer has not been consummated in accordance with its terms and the Merger Agreement on or before the End Date or the Offer
is terminated or withdrawn pursuant to its terms and the terms of the Merger Agreement without any Shares being purchased
thereunder; provided, however, that the right to terminate the Merger Agreement pursuant to this provision will not be available to
any party whose material breach of any of its obligations under the Merger Agreement has been the primary cause of, or resulted in,
the failure of the Offer to be consummated by the End Date;
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any governmental authority or self-regulatory body of competent jurisdiction has issued a final, non-appealable order, injunction,
judgment, decision, determination, award, writ, ruling, stipulation, assessment or decree or other similar requirement permanently
restraining, enjoining or otherwise prohibiting the Merger; provided, however, that the right to terminate the Merger Agreement
pursuant to this provision will not be available to any party whose material breach (including with respect to NCR, a material breach
by Merger Sub) of any of its obligations under the Merger Agreement has been the primary cause of, or resulted in, such order,
injunction, judgment or similar requirement; or

any applicable law has been promulgated, entered, enacted or issued or is applicable to the Merger by any governmental authority or
self-regulatory body that prohibits, prevents or makes illegal the consummation of the Merger or the transactions, and such
applicable law is final and non-appealable.

by NCRif:

a Change in Recommendation has occurred;

JetPay has committed an intentional and knowing breach of any material provision described under the headings “— No Solicitation,”
“— The JetPay Board Recommendation” or “— Notice Requirements”; or

JetPay has breached or failed to perform in any material respect any of its representations, warranties, covenants or other agreements
contained in the Merger Agreement, which breach or failure to perform would: (i) give rise to the failure of any of the Offer
conditions relating to JetPay’s representations and warranties or the occurrence of a Company Material Adverse Effect and (ii) such
breach or failure to perform is incapable of being cured or has not been cured by JetPay by the earlier of (1) 30 days after written
notice has been given to NCR by JetPay of such breach or failure to perform and (2) the End Date; provided, however, that NCR
may not terminate the Merger Agreement pursuant to this provision if, at the time such termination would otherwise take effect in
accordance with the foregoing, NCR or Merger Sub is in material breach of any provision of the Merger Agreement such that JetPay
has the right (or would following notice and an opportunity to cure) to terminate the Merger Agreement in accordance with its terms
due to a material breach of NCR; or

* by JetPay if:

the JetPay Board has determined to terminate the Merger Agreement in response to a Superior Proposal, and substantially
concurrently with such termination JetPay enters into a definitive Alternative Acquisition Agreement with respect to such Superior
Proposal and pays to NCR the fee described under “— Termination Fee”;

NCR has breached or failed to perform in any respect any of its representations, warranties, covenants or other agreements contained
in the Merger Agreement, which breach or failure to perform (i) has or would reasonably be expected to prevent or materially delay,
interfere with, impair or hinder Merger Sub or NCR from performing any of its obligations under the Merger Agreement and (ii) is
incapable of being cured or has not been cured by NCR within thirty (30) business days after written notice has been given by JetPay
to NCR of such breach or failure to perform; provided, however, that JetPay may not terminate the Merger Agreement pursuant to
this provision if, at the time such termination would otherwise take effect in accordance with the foregoing, JetPay is in material
breach of any provision of the Merger Agreement; or

if Merger Sub fails to commence the Offer or consummate the Offer, in each case, in accordance with the terms of the Merger
Agreement; provided, however, that JetPay may not terminate the Merger Agreement pursuant to this provision if such failure to
commence the Offer resulted from the breach of the Merger Agreement by JetPay.
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Effect of Termination

In the event of the termination of the Merger Agreement as provided under “— Termination,” the Merger Agreement will be void and of no effect;
provided, however, that (i) certain provisions of the Merger Agreement will survive the termination of the Merger Agreement and will remain in full
force and effect, and (ii) the termination of the Merger Agreement will not relieve any party from liability for fraud or any intentional and knowing
material breach prior to such termination.

Termination Fee

JetPay has agreed to pay NCR $6,187,500 (the “Termination Fee”) if:

the Merger Agreement is validly terminated by JetPay in response to a Superior Proposal in and concurrently with such termination JetPay
enters into a definitive Alternative Acquisition Agreement NCR; with respect to such Superior Proposal;

the Merger Agreement is validly terminated by NCR because of a Change in Recommendation or because JetPay has committed an
intentional and knowing breach of any material provision described under the headings “— No Solicitation,” “— The JetPay Board
Recommendation” or “— Notice Requirement”; or

the Merger Agreement is terminated by NCR or JetPay because the Offer has been terminated or has not been consummated by the End Date
or by NCR because of a material breach by JetPay and at any time on or after the date of the Merger Agreement and prior to such
termination an Acquisition Proposal has been publicly announced (and not publicly withdrawn) and (i) within 12 months after the date of
such termination, JetPay enters into a definitive agreement to engage in an Acquisition Transaction, and thereafter such Acquisition
Transaction is consummated (whether or not such consummation occurs before or after such 12 month period), or (ii) within 12 months after
the date of such termination, any Acquisition Transaction is consummated (except, in each case, that the reference to “15%” in the definition
of “Acquisition Transaction” will be deemed to be “50%”).

Subject to the remedies described under “— Availability of Specific Performance to NCR and Merger Sub,” each of NCR and Merger Sub have
acknowledged and agreed that, with respect to the enforcement of the termination provisions of the Merger Agreement, NCR’s right to receive payment
of the Termination Fee will constitute the sole and exclusive remedy of NCR, Merger Sub and their affiliates and representatives against JetPay, its
subsidiaries and any of their respective former, current or future representatives, general or limited partners, stockholders, members, managers,
employees, affiliates or assignees for all damages, costs, fees, expenses, liabilities, penalties or losses of any kind suffered as a result of or in connection
with the Merger Agreement (including the negotiation, execution, performance or breach thereof), the failure of the transactions to be consummated or

otherwise.

Availability of Specific Performance

The parties have agreed that irreparable damage would occur and that the parties would not have any adequate remedy at law in the event that any
of the provisions of the Merger Agreement were not performed in accordance with their specific terms or were otherwise breached; accordingly, the
parties agreed that the parties to the Merger Agreement will be entitled to seek and obtain an injunction or injunctions to prevent breaches of the Merger
Agreement and to enforce specifically the terms and provisions of the Merger Agreement without the need to secure or post any bond in connection
therewith, in addition to any other remedy to which such parties are entitled at law or in equity (subject to the limitations set forth in the Merger
Agreement).

Governing Law

The Merger Agreement and any proceedings arising out of or related to the Merger Agreement or to the Transactions will be governed by and
construed in accordance with the laws of the state of Delaware.

42



Table of Contents

Other Arrangements

Support Agreement. Certain of JetPay’s stockholders, directors and officers have entered into Support Agreement pursuant to which the Tendering
Stockholders have, subject to certain limitations and exceptions, agreed to tender all JetPay Common Shares and Preferred Shares beneficially owned by
such stockholders.

Pursuant to the Support Agreement, the Tendering Stockholders have agreed to tender and sell Shares representing approximately 47% of the
voting power of the JetPay Common Shares and Preferred Shares, as of October 18, 2018, owned by them to us pursuant to and in accordance with the
terms of the Offer (the “Tender Shares”). The Support Agreement also provides that all Common Shares issued upon the exercise of options to purchase
Common Shares owned or beneficially owned by the Tendering Stockholders as of the date of the Support Agreement shall be considered Tender
Shares.

Each Support Agreement provides that, no later than five (5) business days after the commencement of the Offer, the applicable Tendering
Stockholder will tender into the Offer all outstanding Shares such Tendering Stockholder directly owns (with certain specified exceptions) as of the date
of the Support Agreement or of which such Tendering Stockholder acquires direct ownership after such date until the termination of the Support
Agreement.

Each Support Agreement will terminate at the earliest to occur at such date and time as (i) the Merger Agreement shall have been terminated for
any reason, (ii) the Merger shall become effective in accordance with the terms and provisions of the Merger Agreement, (iii) the acquisition by NCR or
Merger Sub of all the Tender Shares of the stockholder, whether pursuant to the Offer, the Merger or otherwise, (iv) such a termination is agreed to in
writing by NCR and the stockholder, (v) if the stockholder is a trust whose trustee is not a director or officer of JetPay, the determination by such trustee
of the stockholder, under certain circumstances, that the failure to terminate the Merger Agreement would violate the trustee’s fiduciary duties under
applicable law, (vi) JetPay’s Board of Directors shall have made a “Change in Recommendation” (as defined in the Merger Agreement), or (vii) if the
Offer (including any extensions thereof permitted under the terms of the Merger Agreement and not in contravention of the terms of the Support
Agreement) shall have expired without acceptance for payment of the Tender Shares pursuant to the Offer occurring on or before 5:30 p.m.
(Philadelphia, Pennsylvania time) on the first (1st) business day following such expiration of the Offer (which, for the avoidance of doubt, shall include
any extensions thereof permitted under the terms of the Merger Agreement and not in contravention of the terms of the Support Agreement).

The foregoing summary is qualified in its entirety by reference to the complete text of the Support Agreement and the First Amendment to Tender
and Voting Agreement, which are filed (through incorporation by reference) as Exhibit (d)(2) and Exhibit (d)(3), respectively, to the Schedule TO filed
by NCR on November 2, 2018 and are incorporated herein by reference.

Confidentiality Agreement. On August 4, 2018, the parties entered into the Mutual Nondisclosure Agreement (the “Confidentiality Agreement”),
which governs the disclosure of any confidential information concerning the other party to other persons. As a condition to being furnished confidential
information of the other party, in the Confidentiality Agreement, each of NCR and JetPay agreed, among other things, to keep such confidential
information confidential and to use it only for specified purposes. The foregoing summary is qualified in its entirety by reference to the complete text of
the Confidentiality Agreement, which is filed as Exhibit (d)(4) to the Schedule TO filed by NCR on November 2, 2018 and is incorporated herein by
reference.

12. Purpose of the Offer; Plans for JetPay; Appraisal Rights
Purpose of the Offer; Plans for JetPay

The purpose of the Offer and the proposed Merger is to enable NCR to acquire control of, and the entire equity interest in, JetPay. Merger Sub
intends to, as soon as practicable after consummation of the Offer,
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consummate the proposed Merger, in which JetPay will continue as the surviving corporation and a wholly-owned subsidiary of NCR. Pursuant to the
Merger, at the Effective Time, each Share outstanding immediately prior to the Effective Time (other than Shares owned by NCR or JetPay or any direct
or indirect wholly-owned subsidiary of JetPay) shall be converted into and become exchangeable for an amount, payable in cash and without interest,
equal to the applicable Offer Price.

In accordance with the Merger Agreement, following the time of the purchase of Shares pursuant to the Offer, we will acquire the remaining
Shares pursuant to the Merger.

Following completion of the Offer and the Merger, NCR intends to operate JetPay as a direct subsidiary of NCR. NCR is conducting a detailed
review of JetPay and its assets, corporate structure, capitalization, operations, properties, policies, management and personnel, and will consider what
changes would be desirable in light of the circumstances that exist upon completion of the Offer and the Merger. NCR will continue to evaluate the
business and operations of JetPay during the pendency of the Offer and after the consummation of the Offer and the Merger and will take such actions as
it deems appropriate under the circumstances then existing. Thereafter, NCR intends to review such information as part of a comprehensive review of
JetPay’s business, operations, capitalization and management with a view to optimizing development of JetPay’s potential in conjunction with JetPay’s
and NCR’s existing businesses. We expect that all aspects of JetPay’s business will be fully integrated into NCR. However, plans may change based on
further analysis, including changes in JetPay’s business, corporate structure, charter, bylaws, capitalization board of directors and management.

Except as set forth above the elsewhere in this Offer to Purchase, NCR and Merger Sub have no present plans or proposals that would relate to or
result in (i) any extraordinary corporate transaction involving JetPay or any of its subsidiaries (such as a merger, reorganization, liquidation, relocation
of any operations or sale or other transfer of a material amount of assets), (ii) any material change in JetPay’s capitalization or dividend policy, (iii) any
other material change in JetPay’s corporate structure or business or (iv) composition of JetPay’s management or board of directors.

Appraisal Rights

No appraisal rights are available to the holders of Shares in connection with the Offer. If the Merger is consummated, appraisal rights will be
available in connection with the Merger as further described below, but, although the availability of appraisal rights depends on the Merger being
consummated, stockholders who wish to exercise such appraisal rights must do so no later than the time of the consummation of the Offer, even though
the Merger will not have been consummated as of such time. If the Merger is consummated, the holders of Shares immediately prior to the
consummation of the Merger who (i) did not tender their Shares in the Offer, (ii) properly demand appraisal in accordance with the procedures set forth
in Section 262 of the DGCL, and (iii) do not thereafter withdraw their demand for appraisal of such Shares or otherwise lose their appraisal rights, in
each case in accordance with the DGCL, will be entitled to have their Shares appraised by the Delaware Court of Chancery and receive payment of the
“fair value” of such Shares, exclusive of any element of value arising from the accomplishment or expectation of the Merger, together with a fair rate of
interest, as determined by such court.

The “fair value” of any Shares could be based upon considerations other than, or in addition to, the Offer Price and the market value of such
Shares. Holders of Shares should recognize that the value so determined could be higher or lower than, or the same as, the applicable Offer Price.
Moreover, we may argue in an appraisal proceeding that, for purposes of such proceeding, the fair value of such Shares is less than such amount.

Under Section 262 of the DGCL, where a merger is approved under Section 251(h), either a constituent corporation before the effective date of the
merger, or the surviving corporation within ten (10) days thereafter, shall notify each of the holders of any class or series of stock of such constituent
corporation who are entitled to appraisal rights of the approval of the merger or consolidation and that appraisal rights are available for any or all
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shares of such class or series of stock of such constituent corporation, and shall include in such notice a copy of Section 262 of the DGCL. The Schedule
14D-9 will constitute the formal notice of appraisal rights under Section 262 of the DGCL.

As will be described more fully in the Schedule 14D-9, if a stockholder elects to exercise appraisal rights under Section 262 of the DGCL, such
stockholder must do all of the following: (i) within the later of the consummation of the Offer and twenty (20) days after the mailing of the Schedule
14D-9, deliver to JetPay a written demand for appraisal of Shares held, which demand must reasonably inform JetPay of the identity of the stockholder
and that the stockholder is demanding appraisal; (ii) not tender their Shares in the Offer; and (iii) continuously hold of record the Shares from the date
on which the written demand for appraisal is made through the Effective Time of the Merger.

The foregoing summary of the appraisal rights does not purport to be a complete statement of the procedures to be followed by stockholders
desiring to exercise any appraisal rights available under the DGCL. The preservation and exercise of appraisal rights require strict adherence to the
applicable provisions of the DGCL. If a stockholder withdraws or loses its right to appraisal, such holder’s Shares will be automatically converted in the
Merger into, and represent only the right to receive, the price per share to be paid in the Merger, without interest. A complete text of Section 262 of the
DGCL is set forth as Annex I hereto.

Going-Private Transactions

Rule 13e-3 under the Exchange Act is applicable to certain “going private” transactions. We do not believe that Rule 13e-3 will be applicable to
the Merger because it is anticipated that the Merger will be consummated within one year after the completion of the Offer and in the Merger,
stockholders will receive the same price per Share as paid in the Offer. If applicable, Rule 13e-3 requires, among other things, that certain financial
information concerning the fairness of the Merger and the consideration offered to minority stockholders in the Merger be filed with the SEC and
disclosed to stockholders prior to the consummation of the Merger.

13. Dividends and Distributions

The Merger Agreement provides that from the date of the Merger Agreement to the Effective Time, without the prior written approval of NCR,
JetPay will not, and will not allow its subsidiaries to, authorize or pay any dividends on or make any distribution with respect to the outstanding Shares.

14. Conditions of the Offer

Notwithstanding any other provision of the Offer, Merger Sub is not required to accept for payment or, subject to any applicable rules and
regulations of the SEC, including Rule 14e-1(c) under the Exchange Act (relating to Merger Sub’s obligation to pay for or return tendered Shares
promptly after termination or expiration of the Offer), pay for any Shares, and may terminate or amend the Offer, if the Minimum Tender Condition, the
Competition Law Condition or the Data Compromise Condition shall not have been satisfied, or if any of the following conditions exist:

* (i) no order, injunction, judgment, decision, determination, award, writ, ruling, stipulation, assessment or decree or other similar requirement
issued by a governmental authority or self-regulatory body, and no applicable law is in effect that would (1) make the Offer, the Merger or
the other transactions contemplated by the Merger Agreement illegal or (2) otherwise prevent or prohibit the consummation thereof;

+ (i) the representations and warranties of JetPay contained in the Merger Agreement:

. (A) set forth in Section 4.01, Section 4.03, Section 4.06 (except to the extent such provisions impact the aggregate consideration
payable), Section 4.29 or Section 4.31, which relate to corporate existence and power, corporate authorization, capitalization,
brokers’ fees and takeover laws, respectively, are true and correct in all material respects;
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. (B) set forth in Section 4.06 (to the extent such provisions impact the aggregate consideration payable), which relate to
capitalization, are true and correct in all respects, except to the extent that any inaccuracies would be de minimis;

. (C) set forth in Section 4.11(b), which relate to the absence of a Company Material Adverse Effect, are true and correct in all
respects; and

. (D) not covered by the foregoing clauses (A), (B) and (C) are true and correct in all respects (after disregarding any qualifications
that reference material, materiality or Company Material Adverse Effect) except to the extent that any inaccuracies in such
representations and warranties would not have a Company Material Adverse Effect;

in each case as if such representations and warranties were made on and as of the Offer Expiration Time (or, in the case of such
representations and warranties made only as of a specified time or date, on and as of such specified time or date);

+  (iii) since the date of the Merger Agreement there has been no Company Material Adverse Effect;

*  (iv) JetPay has performed in all material respects its obligations and complied in all material respects with all agreements and covenants of
JetPay to be performed or complied with by it under the Merger Agreement prior to such time;

*  (v) has delivered to NCR a certificate signed by a senior executive officer dated as of the Offer Expiration Time certifying that the
conditions specified in clauses (ii), (iii) and (iv) are true; and

*  (vi) the Merger Agreement has not been terminated in accordance with its terms.

15. Certain Legal Matters; Regulatory Approvals
Certain Litigation

To the knowledge of NCR and the Merger Sub, as of the date hereof, there is no pending litigation against JetPay, NCR or the Merger Sub in
connection with the Offer or the Merger.

General

Except as described in this Section 15, based on its examination of publicly available information filed by JetPay with the SEC and other publicly
available information concerning JetPay, Merger Sub is not aware of any governmental license or regulatory permit that appears to be material to
JetPay’s business that might be adversely affected by Merger Sub’s acquisition of Shares as contemplated herein or of any approval or other action by
any governmental, administrative or regulatory authority or agency, domestic or foreign, that would be required for the acquisition or ownership of
Shares by Merger Sub or NCR as contemplated herein. Should any such approval or other action be required, Merger Sub currently contemplates that,
except as described below under “Business Combination Statutes,” such approval or other action will be sought. While Merger Sub does not currently
intend to delay acceptance for payment of Shares tendered pursuant to the Offer pending the outcome of any such matter, there can be no assurance that
any such approval or other action, if needed, would be obtained or would be obtained without substantial conditions or that if such approvals were not
obtained or such other actions were not taken, adverse consequences might not result to JetPay’s business, or certain parts of JetPay’s business might not
have to be disposed of, any of which could cause Merger Sub to elect to terminate the Offer without the purchase of Shares thereunder under certain
conditions. Merger Sub’s obligation under the Offer to accept for payment and pay for Shares is subject to the conditions set forth in Section 14 —
“Conditions of the Offer.”

Business Combination Statutes

JetPay is incorporated under the laws of Delaware. Section 203 of the DGCL, in general, prohibits a Delaware corporation such as JetPay from
engaging in a “Business Combination” (defined as a variety of transactions, including mergers) with an “Interested Stockholder” (defined generally as a
person that is the beneficial owner of 15% or more
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of a corporation’s outstanding voting stock) for a period of three (3) years following the time that such person became an Interested Stockholder unless:
(a) prior to such time the board of directors of the corporation approved either the Business Combination or the transaction which resulted in the
stockholder becoming an Interested Stockholder; (b) upon consummation of the transaction which resulted in the stockholder becoming an Interested
Stockholder, the Interested Stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced,
excluding for purposes of determining the voting stock outstanding (but not the outstanding voting stock owned by the Interested Stockholder) those
shares owned (i) by persons who are directors and also officers and (ii) employee stock plans in which employee participants do not have the right to
determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or (c) at or subsequent to such time the
Business Combination is approved by the board of directors and authorized at an annual or special meeting of stockholders, and not by written consent,
by the affirmative vote of at least 66 2/3% of the outstanding voting stock which is not owned by the Interested Stockholder. The foregoing description
of Section 203 does not purport to be complete and is qualified in its entirety by reference to the provisions of Section 203.

JetPay Board has approved the Merger Agreement and the transactions contemplated by the Merger Agreement for purposes of Section 203 of the
DGCL.

Based on information supplied by JetPay and the approval of the Merger Agreement and the transactions contemplated by the Merger Agreement
by the board of directors of JetPay, we do not believe that any other state takeover statutes or similar laws purport to apply to the Offer or the Merger.
Except as described in the Merger Agreement, Merger Sub has not attempted to comply with any state takeover statute or regulation. We reserve the
right to challenge the applicability or validity of any state law purportedly applicable to the Offer or the Merger and nothing in this Offer to Purchase or
any action taken in connection with the Offer or the Merger is intended as a waiver of such right. If it is asserted that any state takeover statute is
applicable to the Offer or the Merger and an appropriate court does not determine that it is inapplicable or invalid as applied to the Offer or the Merger,
we might be required to file certain information with, or to receive approvals from, the relevant state authorities, and we might be unable to accept for
payment or pay for Shares tendered pursuant to the Offer, or be delayed in consummating the Offer or the Merger. In such case, we may not be obligated
to accept payment or pay for any Shares tendered pursuant to the Offer. See Section 14 — “Conditions of the Offer” of this Offer to Purchase.

Antitrust

NCR and JetPay are required to file a Notification and Report Form with respect to the Offer under the HSR Act and to observe a statutory
waiting period prior to completing the Offer. The acquisition of Shares pursuant to the Offer may only be consummated after the expiration or early
termination of a 15-day waiting period commenced by the filing of a Notification and Report Form by NCR with respect to the Offer. If the 15-day
waiting period expires on a Saturday, Sunday or legal holiday, then the period is extended until the end of the next day that is not a Saturday, Sunday or
legal public holiday. The Notification and Report Form was filed on November 2, 2018. Accordingly, the required 15-day waiting period will expire at
11:59 p.m. Eastern Time on November 19, 2018. Expiration or termination of the applicable waiting period under the HSR Act is a condition to our
obligation to accept for payment and pay for Shares tendered pursuant to the Offer.

The Merger will not require an additional filing under the HSR Act if the Merger occurs within one year after the expiration of the HSR Act
waiting period applicable to the Offer.

The Antitrust Division of the Department of Justice (the “Antitrust Division”) and the Federal Trade Commission (the “FTC”) frequently
scrutinize the legality under the antitrust laws of transactions such as this proposed acquisition of JetPay. At any time before or after our acquisition of
Shares pursuant to the Offer, the Antitrust Division or the FTC could take such action under the antitrust laws as it deems necessary or desirable in the
public interest, including seeking to enjoin the purchase of Shares pursuant to the Offer or the consummation of the Merger or seeking the divestiture of
Shares acquired by us or the divestiture of substantial assets of JetPay, NCR, the Merger Sub or any of their respective subsidiaries. State Attorneys
General also have concurrent

47



Table of Contents

jurisdiction to review the proposed transaction and could also take action under their respective antitrust laws. Private litigants, such as consumers or
suppliers, may also bring legal action under the antitrust laws under certain circumstances. There can be no assurance that a challenge to the Offer on
antitrust grounds will not be made or, if such a challenge is made, of the result thereof.

Stockholder Approval Not Required

Section 251(h) of the DGCL provides that stockholder approval of a merger is not required if certain requirements are met, including that (i) the
acquiring company consummates a tender offer for any and all of the outstanding shares of the company to be acquired that, absent Section 251(h) of the
DGCL, would be entitled to vote on the merger and (ii) following the consummation of such tender offer, the acquiring company owns at least such
percentage of the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would be required to adopt the merger. If the Minimum
Condition is satisfied and we accept Shares for payment pursuant to the Offer, we will have received a sufficient number of Shares to ensure that JetPay
will not be required to submit the adoption of the Merger Agreement to a vote of the stockholders of JetPay. Following the consummation of the Offer
and subject to the satisfaction of the remaining conditions set forth in the Merger Agreement, NCR, Merger Sub and JetPay will effect the Merger as
soon as practicable, without a meeting of stockholders of JetPay in accordance with Section 251(h) of the DGCL.

16. Fees and Expenses

Merger Sub has retained Innisfree M&A Incorporated to act as the Information Agent and Equiniti Trust Company to act as the Depositary in
connection with the Offer. The Information Agent may contact holders of Shares by mail, telephone, telex, telegraph and personal interviews and may
request brokers, dealers, banks, trust companies and other nominees to forward materials relating to the Offer to beneficial owners. The Information
Agent and the Depositary each will receive reasonable and customary compensation for their respective services, will be reimbursed for certain
reasonable out-of-pocket expenses and will be indemnified against certain liabilities in connection therewith, including certain liabilities under U.S.
federal securities laws.

Other than as set forth above, Merger Sub will not pay any fees or commissions to any broker or dealer or any other person for soliciting tenders
of Shares pursuant to the Offer. Brokers, dealers, banks, trust companies and other nominees will, upon request, be reimbursed by us for reasonable and
necessary costs and expenses incurred by them in forwarding materials to their customers.

17. Miscellaneous

The Offer is not being made to, nor will tenders be accepted from or on behalf of, holders of Shares in any jurisdiction in which the making of the
Offer or acceptance thereof would not be in compliance with the laws of such jurisdiction. However, Merger Sub may, in its sole discretion, take such
action as Merger Sub may deem necessary to make the Offer in any such jurisdiction and extend the Offer to holders of Shares in such jurisdiction.

No person has been authorized to give any information or make any representation on behalf of NCR or Merger Sub not contained in this
Offer to Purchase or in the Letter of Transmittal and, if given or made, such information or representation must not be relied upon as having
been authorized.

Merger Sub has filed with the SEC a Tender Offer Statement on Schedule TO, together with exhibits, pursuant to Rule 14d-3 under the Exchange
Act, furnishing certain additional information with respect to the Offer. The Schedule TO and any amendments thereto, including exhibits, may be
examined and copies may be obtained from the offices of the Securities and Exchange Commission in the manner described in Section 9 — “Certain
Information Concerning Merger Sub and NCR” of this Offer to Purchase.

Orwell Acquisition Corporation

November 2, 2018
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SCHEDULE I

INFORMATION CONCERNING MEMBERS OF
THE BOARDS OF DIRECTORS AND THE
EXECUTIVE OFFICERS OF NCR AND MERGER SUB

Set forth below are the name, current principal occupation or employment, and material occupations, positions, offices or employment for the past
five years of each director and executive officer of NCR, each of whom is a citizen of the United States of America. Except as otherwise noted, positions
specified are positions with NCR. The business address and telephone number of each person identified below as a director or executive officer of NCR
is NCR Corporation, 864 Spring Street NW Atlanta, Georgia 30308, telephone number: (937) 445-5000.

Board of Directors

Name

Michael D. Hayford

Gregory R. Blank

Chinh E. Chu

Principal Occupation or Employment
Mr. Hayford is President and Chief Executive Officer of NCR, a position he has held since April 2018.
Mr. Hayford was most recently Founding Partner of Motive Partners, an investment firm focused on
technology-enabled companies that power the financial services industry. From October 2009 until his
retirement in June 2013, Mr. Hayford served as the Executive Vice President and Chief Financial Officer at
Fidelity National Information Services, Inc., a financial services technology company. Prior to joining FIS,
Mr. Hayford was with Metavante Technologies, Inc., a bank technology processing company, from 1992
through September 2009. He served as the Chief Operating Officer at Metavante from May 2006 through
September 2009 and as the President from November 2008 through September 2009. From November 2007
through October 2009, Mr. Hayford also served on the board of Metavante. Mr. Hayford is a member of the
Board of Directors and Chairman of the Audit Committee of West Bend Mutual Insurance Company, and a
member of the Board of Directors and the Audit Committee of Endurance International Group Holdings, Inc.

Mr. Blank is a Senior Managing Director of Blackstone based in New York where he focuses on investments
in the technology, media and telecommunications sectors. Since joining Blackstone in 2009, Mr. Blank has
been involved in the execution of many of Blackstone’s investments, including most recently in Kronos,
JDA, Paysafe, Ipreo and Optiv. Prior to joining Blackstone, Mr. Blank was an associate at Texas Pacific
Group (TPG) in San Francisco where he was involved in the evaluation and execution of private equity
transactions. Before joining TPG, Mr. Blank worked in investment banking at Goldman, Sachs & Co. focused
on technology, media and telecommunications clients. Mr. Blank graduated with a bachelor’s degree in
economics from Harvard College and received an MBA from the Harvard Business School. He currently
serves as a director of Ipreo and of Kronos, and previously served as a director of Travelport Worldwide
Limited, Optiv and The Weather Company. Mr. Blank became a director of NCR on December 4, 2015.

Mr. Chu is a Managing Partner and Founder of CC Capital Management, LLC, an investment firm. In
addition, Mr. Chu is the founder of CF Corp., a special purpose acquisition company that acquired Fidelity
Guaranty, a life insurance company where Mr. Chu currently serves as Co-Executive Chairman. Before
forming CC Capital Management, Mr. Chu was a Senior Managing Director of Blackstone in the Corporate
Private Equity Group from January 2000 to
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Name

Richard L. Clemmer

Robert P. DeRodes

Deborah A. Farrington

Principal Occupation or Employment

November 2015. Before joining Blackstone in 1990, Mr. Chu worked at Salomon Brothers in the Mergers &
Acquisitions Department. Mr. Chu led Blackstone’s investments in AlliedBarton, Celanese, Graham
Packaging, Interstate Hotels, Kronos, LIFFE, Nalco, Nycomed, and Stiefel Laboratories. Mr. Chu graduated
with a bachelor’s degree in finance from the University of Buffalo. He currently serves as a director of
Biomet, Inc., Freescale Semiconductor, Inc., HealthMarkets Inc., and Kronos Incorporated. Mr. Chu became
a director of NCR on December 4, 2015 and was appointed independent Lead Director effective February 22,
2016.

Mr. Clemmer is President and Chief Executive Officer of NXP Semiconductors N.V., a semiconductor
company, a position he has held since January 1, 2009. Prior to that, he was a senior advisor to Kohlberg
Kravis Roberts & Co., a private equity firm, a position he held from May 2007 to December 2008. He
previously served as President and Chief Executive Officer of Agere Systems Inc., an integrated circuits
components company that was acquired in 2007 by LSI Logic Corporation, from October 2005 to April 2007.
Mr. Clemmer became a director of NCR on April 23, 2008.

Mr. DeRodes leads DeRodes Enterprises, LLC, an information technology, business operations and
management advisory firm. Most recently, Mr. DeRodes served from April 2014 to April 2015 as the
Executive Vice President and Chief Information Officer for Target, Inc., a general merchandising retailer,
leading its post-breach information security efforts and developing a long-term technology transformation
roadmap. Previously, Mr. DeRodes served as Executive Vice President, Global Operations & Technology, of
First Data Corporation, an electronic commerce and payments company, from October 2008 to July 2010.
Prior to First Data Corporation, Mr. DeRodes served as Executive Vice President and Chief Information
Officer of The Home Depot, Inc., a home improvement retailer, from February 2002 to October 2008 and as
President and Chief Executive Officer of Delta Technology, Inc. and Chief Information Officer of Delta Air
Lines, Inc., from September 1999 until February 2002. Prior to working at Delta Mr. DeRodes held various
executive positions in the financial services industry with Citibank (1995-99) and with USAA (1983-93).
During the 10 years prior to 1983, Mr. DeRodes held technology positions working for regional Midwestern
banks. Mr. DeRodes became a director of NCR on April 23, 2008.

Ms. Farrington is a founder and President of StarVest Management, Inc. and is, and since 1999 has been, a
general partner of StarVest Partners, L.P., a venture capital fund that invests primarily in emerging software
and business services companies. From 1993 to 1997, Ms. Farrington was President and Chief Executive
Officer of Victory Ventures, LLC, a New York-based private equity investment firm. Also during that period,
she was a founding investor and Chairman of the Board of Staffing Resources, Inc., a diversified staffing
company. Prior to 1993, Ms. Farrington held management positions with Asian Oceanic Group in Hong Kong
and New York, Merrill Lynch & Co. Inc. and the Chase Manhattan Bank. Ms. Farrington was Lead Director
and Chairman of the Compensation Committee of NetSuite, Inc., a New York Stock Exchange-listed
company, until its sale to Oracle Corporation in November 2016 for $9.4 billion. Ms. Farrington is a member
of the board of directors of Collectors Universe,
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Name

Kurt P. Kuehn

Linda Fayne Levinson

Frank R. Martire

Principal Occupation or Employment
Inc., where she is Chairperson of the Compensation Committee and a member of the Audit Committee. Ms.
Farrington is also a member of the boards of directors of ConveyIQ, Crowd Twist, Inc., Host Analytics, Inc.,
Snagajob, Inc., and Xignite, Inc., all of which are private companies. Ms. Farrington holds an Executive
Masters Professional Director Certification from the American College of Corporate Directors, a director
education and credentialing organization. She is a graduate of Smith College and earned an MBA from the
Harvard Business School. Ms. Farrington became a director of NCR on November 27, 2017.

Mr. Kuehn is a member of the Board of Directors of Henry Schein, Inc., and was Chief Financial Officer at
United Parcel Service, Inc. (UPS), a global leader in logistics, from 2008 until July 2015. Prior to his
appointment as CFO at UPS, Mr. Kuehn was Senior Vice President, Worldwide Sales and Marketing, leading
the transformation of the sales organization to improve the global customer experience. Mr. Kuehn was
UPS’s first Vice President of Investor Relations, taking the company public in 1999 in one of the largest IPOs
in U.S. history. Since he joined UPS as a driver in 1977, Mr. Kuehn’s UPS career has included leadership
roles in sales and marketing, engineering, operations and strategic cost planning. Mr. Kuehn became a
director of NCR on May 23, 2012.

Ms. Levinson is a director of Jacobs Engineering Group where she serves as the company’s Independent Lead
Director, and was Chair of the Board of Hertz Global Holdings, Inc. until January 2, 2017, when she
resigned. Ms. Levinson was also a director of IngramMicro Inc. until December 2016 when the company was
acquired by HNA Group, and a director of The Western Union Company until May 2016 when she retired
from that Board. Ms. Levinson became a director of NCR on January 1, 1997 and was appointed the
independent Lead Director of the Board on October 1, 2007 and continued to serve in that role through

July 24, 2013. Ms. Levinson is also on the U.S. advisory board of CVC Capital Partners, and a senior advisor
to RRE Ventures, a venture capital firm committed to helping founders build category-defining companies.
Ms. Levinson is also a member of The McKinsey New Ventures Advisory Council. Ms. Levinson was a
Partner at GRP Partners, a private equity investment fund investing in start-up and early-stage retail,
technology and e-commerce companies, from 1997 to December 2004. Prior to that, she was a Partner in
Wings Partners, a private equity firm, an executive at American Express running its leisure travel and tour
business, and a Partner at McKinsey & Company. Ms. Levinson was a director of DemandTec, Inc. from June
2005 until February 2012 when it was acquired by International Business Machines Corporation.

Mr. Martire is Executive Chairman of NCR Corporation. Mr. Martire most recently served as Non-Executive
Chairman of Fidelity National Information Systems (“FIS”). From 2015 to 2017, he had served as Executive
Chairman of FIS, and from 2009 to 2015 was President and Chief Executive Officer of FIS after its
acquisition of Metavante. Mr. Martire had previously been Chief Executive Officer of Metavante from 2003
to 2009 and President from 2003 to 2008. He had been President and Chief Operating Officer of Call
Solutions Inc. from 2001 to 2003, and President and Chief Operating Officer, Financial Institution Systems
and Services Group, of Fiserv, Inc., from 1991 to 2001.
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Name

Matthew A. Thompson

Executive Officers

Name

Michael D. Hayford

Debra Bronder

Principal Occupation or Employment

Mr. Martire serves as Chairman of the Board of Directors of J. Alexander’s Holdings, Inc. (NYSE:JAX). He
is also Chairman of the Board of Sacred Heart University, a Board member of the Baptist Health System,
Inc., Jacksonville University and Cannae, and a member of the Leadership Foundation of the Mayo Clinic.
Mr. Martire holds a Master’s degree in Finance from the University of New Haven, Connecticut, and a
Bachelor of Science degree in Economics from Sacred Heart University.

Mr. Thompson currently serves as Executive Vice President, Worldwide Field Operations, for Adobe Systems
Incorporated. Mr. Thompson joined Adobe in January 2007 as Senior Vice President, Worldwide Field
Operations. In January 2013, he was promoted to Executive Vice President, Worldwide Field Operations.
Prior to joining Adobe, Mr. Thompson served as Senior Vice President of Worldwide Sales at Borland
Software Corporation, a software delivery optimization solutions provider, from October 2003 to December
2006. Prior to joining Borland, Mr. Thompson was Vice President of Worldwide Sales and Field Operations
for Marimba, Inc., a provider of products and services for software change and configuration management,
from February 2001 to January 2003. From July 2000 to January 2001, Mr. Thompson was Vice President of
Worldwide Sales for Calico Commerce, Inc., a provider of eBusiness applications. Prior to joining Calico,
Mr. Thompson spent six years at Cadence Design Systems, Inc., a provider of electronic design technologies.
While at Cadence, from January 1998 to June 2000, Mr. Thompson served as Senior Vice President,
Worldwide Sales and Field Operations and from April 1994 to January 1998 as Vice President, Worldwide
Professional Services. Mr. Thompson became a director of NCR on October 24, 2017.

Principal Occupation or Employment

The principal occupations or employment and material employment history for the past five years of
Mr. Hayford is set forth above.

Debra Bronder is Senior Vice President and Chief Human Resources Officer for NCR Corporation. She leads
NCR'’s people, culture and change initiatives to support NCR’s transformation to a software-driven business.
Debra has significant experience leading Human Resources for high growth, global companies and
implementing innovative business and people strategies.

Most recently, she led Human Resources for Cardtronics, a global leader in ATM placement and transaction
processing. She was instrumental in helping the company establish its Total Rewards philosophy and built the
company’s first formal employee engagement program.

Previously, Ms. Bronder was the Executive Vice President, HR Operations for Metavante. There, she led
people and change initiatives including “One Metavante” to increase consistency of the client experience and
unite all employees during a time of high growth and rapid expansion. Ms. Bronder also led programs
focused on university hiring, talent development and retention to help the company advance to its next phase
of growth, and led the HR activities for Metavante’s merger with FIS in 2009.
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Name

Adrian Button

Daniel W. Campbell

J. Robert Ciminera

Frank D’ Angelo

Principal Occupation or Employment
Ms. Bronder holds a bachelor’s degree from the University of Wisconsin — Whitewater and has received her
Senior Professional in Human Resources (SPHR) certification.

Adrian Button became NCR’s Senior Vice President, Global Hardware Product Operations, in February 2018,
and from July 2017, when he joined NCR, to February 2018, Mr. Button acted as Senior Vice President
Global Operations. Before he joined NCR, Mr. Button spent 19 years in various management roles with
different divisions of the General Electric Company (GE). Most recently, Mr. Button served from January
2016 to July 2017 as Vice President, Supply Chain, for GE Industrial Solutions, with oversight of the
division’s supply chain and service operations across 41 global factories. Prior to that, Mr. Button served as
Vice President, Turbomachinery, for GE’s Oil & Gas division from January 2014 to December 2016, as
General Manager of Global Operations Leader for GE’s Oil & Gas division from March 2011 to December
2013, and in other operations and supply chain roles with GE Aviation. Mr. Button holds a bachelor’s degree
in engineering from the University of Glamorgan, Wales, United Kingdom.

Daniel W. Campbell became NCR’s Executive Vice President, Global Sales, in February 2018. Previously,
from July 2015 to February 2018, Mr. Campbell served as a Senior Vice President and General Manager at
Virtustream, Inc., which he joined after it was acquired by EMC Corporation (EMC) in July 2015. With
Virtustream, Mr. Campbell led the global sales integration with EMC'’s sales organization, built a global
strategic alliances and channels organization, and co-launched the Virtustream Storage Cloud, an enterprise-
class cloud storage platform. Before joining Virtustream, from April 1998 through July 2015, Mr. Campbell
served in a series of sales and management roles of increasing responsibility at EMC, including most recently
as Senior Vice President, Global Specialty Sales from October 2013 to July 2015, and Chief Operating
Officer and Senior Vice President, World Wide Sales, Backup Recovery Systems Division from January 2011
to December 2013. Before joining EMC, Mr. Campbell served in various sales and management roles with
Sperry, Unisys, Motorola and Wang.

J. Robert Ciminera became NCR’s Executive Vice President, Global Customer Services in February 2018.
Previously, Mr. Ciminera served as NCR’s Executive Vice President, Hardware Product Operations, from
January 2017 to February 2018, where he was responsible for NCR’s hardware product portfolio. Before that,
Mr. Ciminera served as NCR’s Senior Vice President, Hardware Solutions and Global Operations from
October 2015 to January 2017, as NCR’s Senior Vice President, Integrated Supply Chain Operations from
May 2014 to October 2015, and as NCR’s Vice President, Strategic Sourcing and Chief Procurement Officer
from February 2009, when he joined NCR, through May 2014. Before joining NCR, Mr. Ciminera served in
various sourcing, supply chain and product management roles with Avaya, Motorola, Symbol Technologies
and other technology companies.

Frank D’ Angelo’s career spans 35 years in the financial services, digital banking and payments industries. He
currently serves as Chairman of the Board of Evertec, a transaction and payments processing company in
Latin America and
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Name

Andre J. Fernandez

Principal Occupation or Employment
the Caribbean, is a past Chairman of the Electronic Funds Transfer Association and served on the Payments
Advisor Counsel of the Federal Reserve Bank of Philadelphia.

Previously, he was President of Monitise Americas, Inc., a provider of mobile banking, payments and
commerce networks. Prior to that post, Mr. D’ Angelo was Executive Vice President of the Payments
Solutions Group at Fidelity National Information Services and head of Payments and Digital Banking at
Metavante Technologies. He also held several executive positions at Diebold, including CEO of Diebold
Mexico, living in Mexico City.

Andre J. Fernandez was appointed the Executive Vice President and Chief Financial Officer of NCR in
August 2018. Mr. Fernandez, age 50, was most recently with CBS Radio Inc., the second largest radio
company in the United States, with 117 radio stations in 26 markets along with an integrated suite of digital
properties. At CBS Radio, Mr. Fernandez served as President and CEO from 2016 to 2017, and as President
from 2015 to 2016, where, in addition to holding full operational and profit and loss responsibility, he led the
effort to prepare the company for a potential initial public offering, including cross-functional preparation of
S-1 documentation, investor roadshows and debt financing. Prior to that, Mr. Fernandez was with Journal
Communications Inc., a publicly-traded diversified media company with operations including television,
radio, digital and publishing, from 2008 to 2015. Mr. Fernandez served as President and Chief Operating
Officer at Journal Communications Inc. from 2014 to 2015, in which position he had responsibility for all
day-to-day operations and full profit and loss accountability. He also served as President and Chief Financial
Officer from 2012 to 2014, and as Executive Vice President, Finance & Strategy and Chief Financial Officer
from 2008 to 2012. Before joining Journal Communications Inc., Mr. Fernandez was with General Electric
Company (GE) from 1997 to 2008, where he held CFO positions across several business units in multiple
countries, and led numerous acquisitions aligned with business unit strategy at GE, including international
transactions in Latin America and Europe. He served as Senior Vice President, Chief Financial Officer and
Treasurer of GE’s Telemundo Communications Group, Inc. — NBC Universal from 2004 to 2008, and as
Chief Financial Officer and Controller — Latin America for GE Corporate from 2002 to 2004, and as Chief
Financial Officer — GE Digital Energy from 2000 to 2002, and as Assistant Treasurer and Risk Manager-Latin
America - GE Corporate Treasury from 1998 to 2000, and as Chief Financial Officer - GE Capital
Information Technology Solutions from 1997 to 1998. Prior to that, Mr. Fernandez was with United
Technologies Corporation, where he served as Treasurer, FP&A Manager and Senior Treasury analyst for
Otis Elevator and United Technologies Corporate Headquarters over 1995 to 1997, and with Merrill Lynch &
Co. serving as Assistant Vice President — Emerging Market Debt Syndicate and Associate-Emerging Markets
Debt Group in London and New York over 1992 to 1995. Prior to that, Mr. Fernandez was with Brown
Brothers Harriman & Co. from 1990 to 1992 as an Associate in its Trade Finance Division in New York. Mr.
Fernandez is Vice Chairman of the Board of Directors of Froedtert Health, and serves as Chairman of its
Finance Committee and as a member of its Leadership Development & Compensation and Strategic
Partnership Committees. Mr. Fernandez was also a member of the Board of Directors of Buffalo Wild Wings
Inc. and served as Chairman of its Governance Committee and as a member of its Audit Committee.
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Name

Edward R. Gallagher

Paul Langenbahn

Owen J. Sullivan

Principal Occupation or Employment

Edward R. Gallagher was named Senior Vice President, General Counsel and Secretary of NCR in October
2015, having served as Acting General Counsel since October 2014. His prior position with NCR was Law
Vice President, Litigation & Employment Law, commencing in 2003; he has also served in other positions
within the NCR Law Department, including Chief Counsel of the former Systemedia Division. Mr. Gallagher
joined NCR in 1992. Prior to that, Mr. Gallagher was an attorney in private practice in San Francisco and in
Boston. Mr. Gallagher holds a law degree from Yale Law School, as well as a master’s degree from Yale
University in political science and international relations. He has an undergraduate degree from the
University of South Dakota.

Paul Langenbahn became NCR’s Executive Vice President, NCR Corporation and President, NCR
Commerce. Prior to that, he served as Chief Operating Officer. From January 2017 until March 2018,

Mr. Langenbahn served as Executive Vice President, Global Software, in January 2017. From April 2014 to
December 2016, Mr. Langenbahn served as Senior Vice President and President, Hospitality, and before that,
following NCR’s acquisition of Radiant Systems, Inc. in 2011, he served as Vice President, Global Sales,
Marketing and Services for NCR’s Hospitality division. Prior to joining NCR in 2011, Mr. Langenbahn was
President of Radiant Systems’ Hospitality division, and he held various other leadership roles in sales,
professional services, solution management and general management at Radiant Systems, where he was
instrumental in the company’s development and growth.

Owen J. Sullivan is the Chief Operating Officer of NCR, a position he has held since July 2018. Mr. Sullivan
was most recently an independent consultant, providing strategic planning, consulting and executive
mentoring, and working with and investing alongside private equity firms and other investor groups. Prior to
that, Mr. Sullivan was with ManpowerGroup, a workforce and talent management solutions company, from
2003 to 2013, where his leadership helped transform the company’s business. At ManpowerGroup, he served
as President of the Specialty Brands and Experis units from 2010 to 2013, and he served as the CEO of the
Right Management and Jefferson Wells International, Inc. subsidiaries from 2004 to 2013 and from 2003 to
2010, respectively. Before joining ManpowerGroup, Mr. Sullivan was with Sullivan Advisors, LLC, a
provider of strategic planning, consulting and executive mentoring for small to medium-sized businesses,
from 2001 to 2003. Prior to that, Mr. Sullivan was with Metavante Technologies, Inc., a bank technology
processing company, from 1993 to 2001, where he was instrumental in the company’s growth and expansion
of new business lines. He served as the President of Metavante’s Financial Services Group and Enterprise
Solutions Group from 1999-2001 and from 1995 to 1999, respectively. He served as Senior Vice President of
Sales and Marketing at Metavante from 1993 to 1995. Before joining Metavante, Mr. Sullivan was with
International Business Machines (IBM), where he held various sales, sales management and product
marketing roles from 1979 to 1993. Mr. Sullivan is a member of the Board of Directors of Computer Task
Group, Inc. Mr. Sullivan is also a member of the Board of Directors of Johnson Financial Group, and serves
as a member of its Wealth Management, Risk and Succession Committees. In addition, Mr. Sullivan is a
member of the Board of Directors of Marquette University, and serves as Chairman of the Board and a
member of its Executive, Nominating and Governance and Finance Committees.
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Name

Principal Occupation or Employment

Mr. Sullivan is also a member of the Board of Directors of the Medical College of Wisconsin, and chairs its
Advancement Committee, and serves on its Executive, Audit, Nominating and Governance and Investment
Committees.

MERGER SUB

Set forth below are the name, current principal occupation or employment, and material occupations, positions, offices or employment for the past
five years of each director and executive officer of Merger Sub, each of whom is a citizen of the United States of America. The business address and
telephone number of each person identified below as a director or executive officer of Merger Sub is Orwell Acquisition Corporation, 864 Spring Street
NW Atlanta, Georgia 30308, telephone number: (937) 445-5000.

Name

Edward R. Gallagher

Principal Occupation or Employment

Edward R. Gallagher was named Senior Vice President, General Counsel and Secretary of NCR in October
2015, having served as Acting General Counsel since October 2014. His prior position with NCR was Law
Vice President, Litigation & Employment Law, commencing in 2003; he has also served in other positions
within the NCR Law Department, including Chief Counsel of the former Systemedia Division. Mr. Gallagher
joined NCR in 1992. Prior to that, Mr. Gallagher was an attorney in private practice in San Francisco and in
Boston. Mr. Gallagher holds a law degree from Yale Law School, as well as a master’s degree from Yale
University in political science and international relations. He has an undergraduate degree from the
University of South Dakota.
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ANNEX I
SECTION 262 OF THE DELAWARE GENERAL CORPORATION LAW
RIGHTS OF APPRAISAL
§ 262. Appraisal rights.

(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of this
section with respect to such shares, who continuously holds such shares through the effective date of the merger or consolidation, who has otherwise
complied with subsection (d) of this section and who has neither voted in favor of the merger or consolidation nor consented thereto in writing pursuant
to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder’s shares of stock under the
circumstances described in subsections (b) and (c) of this section. As used in this section, the word “stockholder” means a holder of record of stock in a
corporation; the words “stock” and “share” mean and include what is ordinarily meant by those words; and the words “depository receipt” mean a
receipt or other instrument issued by a depository representing an interest in 1 or more shares, or fractions thereof, solely of stock of a corporation,
which stock is deposited with the depository.

(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent corporation in a merger or consolidation to be effected
pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 255, § 256, § 257, § 258, § 263 or § 264 of this title:

(1) Provided, however, that, except as expressly provided in § 363(b) of this title, no appraisal rights under this section shall be available for the
shares of any class or series of stock, which stock, or depository receipts in respect thereof, at the record date fixed to determine the stockholders
entitled to receive notice of the meeting of stockholders to act upon the agreement of merger or consolidation (or, in the case of a merger pursuant
to § 251(h), as of immediately prior to the execution of the agreement of merger) , were either: (i) listed on a national securities exchange or

(ii) held of record by more than 2,000 holders; and further provided that no appraisal rights shall be available for any shares of stock of the
constituent corporation surviving a merger if the merger did not require for its approval the vote of the stockholders of the surviving corporation as
provided in § 251(f) of this title.

(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or series of
stock of a constituent corporation if the holders thereof are required by the terms of an agreement of merger or consolidation pursuant to §§ 251,
252, 254, 255, 256, 257, 258, 263 and 264 of this title to accept for such stock anything except:

a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or depository receipts in respect thereof;

b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in respect
thereof) or depository receipts at the effective date of the merger or consolidation will be either listed on a national securities exchange or
held of record by more than 2,000 holders;

c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or

d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts described
in the foregoing paragraphs (b)(2)a., b. and c. of this section.

(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not owned by
the parent immediately prior to the merger, appraisal rights shall be available for the shares of the subsidiary Delaware corporation.

(4) In the event of an amendment to a corporation’s certificate of incorporation contemplated by § 363(a) of this title, appraisal rights shall be
available as contemplated by § 363(b) of this title, and the procedures of this section, including those set forth in subsections (d) and (e) of this
section, shall apply as nearly as
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practicable, with the word “amendment” substituted for the words “merger or consolidation,” and the word “corporation” substituted for the words
“constituent corporation” and/or “surviving or resulting corporation.”

(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares of any class or
series of its stock as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the corporation is a constituent
corporation or the sale of all or substantially all of the assets of the corporation. If the certificate of incorporation contains such a provision, the
provisions of this section, including those set forth in subsections (d), (e), and (g) of this section, shall apply as nearly as is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger or consolidation for which appraisal rights are provided under this section is to be submitted for approval at a meeting of
stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on the record date for
notice of such meeting (or such members who received notice in accordance with § 255(c) of this title) with respect to shares for which appraisal
rights are available pursuant to subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the constituent
corporations, and shall include in such notice a copy of this section and, if 1 of the constituent corporations is a nonstock corporation, a copy of §
114 of this title. Each stockholder electing to demand the appraisal of such stockholder’s shares shall deliver to the corporation, before the taking
of the vote on the merger or consolidation, a written demand for appraisal of such stockholder’s shares. Such demand will be sufficient if it
reasonably informs the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such
stockholder’s shares. A proxy or vote against the merger or consolidation shall not constitute such a demand. A stockholder electing to take such
action must do so by a separate written demand as herein provided. Within 10 days after the effective date of such merger or consolidation, the
surviving or resulting corporation shall notify each stockholder of each constituent corporation who has complied with this subsection and has not
voted in favor of or consented to the merger or consolidation of the date that the merger or consolidation has become effective; or

(2) If the merger or consolidation was approved pursuant to § 228, § 251(h), § 253, or § 267 of this title, then either a constituent corporation
before the effective date of the merger or consolidation or the surviving or resulting corporation within 10 days thereafter shall notify each of the
holders of any class or series of stock of such constituent corporation who are entitled to appraisal rights of the approval of the merger or
consolidation and that appraisal rights are available for any or all shares of such class or series of stock of such constituent corporation, and shall
include in such notice a copy of this section and, if 1 of the constituent corporations is a nonstock corporation, a copy of § 114 of this title. Such
notice may, and, if given on or after the effective date of the merger or consolidation, shall, also notify such stockholders of the effective date of
the merger or consolidation. Any stockholder entitled to appraisal rights may, within 20 days after the date of mailing of such notice or, in the case
of a merger approved pursuant to § 251(h) of this title, within the later of the consummation of the offer contemplated by § 251(h) of this title and
20 days after the date of mailing of such notice, demand in writing from the surviving or resulting corporation the appraisal of such holder’s
shares. Such demand will be sufficient if it reasonably informs the corporation of the identity of the stockholder and that the stockholder intends
thereby to demand the appraisal of such holder’s shares. If such notice did not notify stockholders of the effective date of the merger or
consolidation, either (i) each such constituent corporation shall send a second notice before the effective date of the merger or consolidation
notifying each of the holders of any class or series of stock of such constituent corporation that are entitled to appraisal rights of the effective date
of the merger or consolidation or (ii) the surviving or resulting corporation shall send such a second notice to all such holders on or within 10 days
after such effective date; provided, however, that if such second notice is sent more than 20 days following the sending of the first notice or, in the
case of a merger approved pursuant to § 251(h) of this title, later than the later of the consummation of the offer contemplated by § 251(h) of this

2



Table of Contents

title and 20 days following the sending of the first notice, such second notice need only be sent to each stockholder who is entitled to appraisal
rights and who has demanded appraisal of such holder’s shares in accordance with this subsection. An affidavit of the secretary or assistant
secretary or of the transfer agent of the corporation that is required to give either notice that such notice has been given shall, in the absence of
fraud, be prima facie evidence of the facts stated therein. For purposes of determining the stockholders entitled to receive either notice, each
constituent corporation may fix, in advance, a record date that shall be not more than 10 days prior to the date the notice is given, provided, that if
the notice is given on or after the effective date of the merger or consolidation, the record date shall be such effective date. If no record date is
fixed and the notice is given prior to the effective date, the record date shall be the close of business on the day next preceding the day on which
the notice is given.

(e) Within 120 days after the effective date of the merger or consolidation, the surviving or resulting corporation or any stockholder who has complied
with subsections (a) and (d) of this section hereof and who is otherwise entitled to appraisal rights, may commence an appraisal proceeding by filing a
petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders. Notwithstanding the foregoing, at any
time within 60 days after the effective date of the merger or consolidation, any stockholder who has not commenced an appraisal proceeding or joined
that proceeding as a named party shall have the right to withdraw such stockholder’s demand for appraisal and to accept the terms offered upon the
merger or consolidation. Within 120 days after the effective date of the merger or consolidation, any stockholder who has complied with the
requirements of subsections (a) and (d) of this section hereof, upon written request, shall be entitled to receive from the corporation surviving the merger
or resulting from the consolidation a statement setting forth the aggregate number of shares not voted in favor of the merger or consolidation (or, in the
case of a merger approved pursuant to § 251(h) of this title, the aggregate number of shares (other than any excluded stock (as defined in § 251(h)(6)d.
of this title)) that were the subject of, and were not tendered into, and accepted for purchase or exchange in, the offer referred to in § 251(h)(2)), and, in
either case, with respect to which demands for appraisal have been received and the aggregate number of holders of such shares. Such written statement
shall be mailed to the stockholder within 10 days after such stockholder’s written request for such a statement is received by the surviving or resulting
corporation or within 10 days after expiration of the period for delivery of demands for appraisal under subsection (d) of this section hereof, whichever
is later. Notwithstanding subsection (a) of this section, a person who is the beneficial owner of shares of such stock held either in a voting trust or by a
nominee on behalf of such person may, in such person’s own name, file a petition or request from the corporation the statement described in this
subsection.

(f) Upon the filing of any such petition by a stockholder, service of a copy thereof shall be made upon the surviving or resulting corporation, which shall
within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a duly verified list containing the names
and addresses of all stockholders who have demanded payment for their shares and with whom agreements as to the value of their shares have not been
reached by the surviving or resulting corporation. If the petition shall be filed by the surviving or resulting corporation, the petition shall be
accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall give notice of the time and place fixed for the
hearing of such petition by registered or certified mail to the surviving or resulting corporation and to the stockholders shown on the list at the addresses
therein stated. Such notice shall also be given by 1 or more publications at least 1 week before the day of the hearing, in a newspaper of general
circulation published in the City of Wilmington, Delaware or such publication as the Court deems advisable. The forms of the notices by mail and by
publication shall be approved by the Court, and the costs thereof shall be borne by the surviving or resulting corporation.

(g) At the hearing on such petition, the Court shall determine the stockholders who have complied with this section and who have become entitled to
appraisal rights. The Court may require the stockholders who have demanded an appraisal for their shares and who hold stock represented by certificates
to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings; and if any stockholder
fails to comply with such direction, the Court may dismiss the proceedings as to such stockholder. If immediately before the merger or consolidation the
shares of the class or series of stock of the constituent
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corporation as to which appraisal rights are available were listed on a national securities exchange, the Court shall dismiss the proceedings as to all
holders of such shares who are otherwise entitled to appraisal rights unless (1) the total number of shares entitled to appraisal exceeds 1% of the
outstanding shares of the class or series eligible for appraisal, (2) the value of the consideration provided in the merger or consolidation for such total
number of shares exceeds $1 million, or (3) the merger was approved pursuant to § 253 or § 267 of this title.

(h) After the Court determines the stockholders entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules of the
Court of Chancery, including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall determine the fair value
of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger or consolidation, together with interest, if
any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court shall take into account all relevant factors.
Unless the Court in its discretion determines otherwise for good cause shown, and except as provided in this subsection, interest from the effective date
of the merger through the date of payment of the judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate
(including any surcharge) as established from time to time during the period between the effective date of the merger and the date of payment of the
judgment. At any time before the entry of judgment in the proceedings, the surviving corporation may pay to each stockholder entitled to appraisal an
amount in cash, in which case interest shall accrue thereafter as provided herein only upon the sum of (1) the difference, if any, between the amount so
paid and the fair value of the shares as determined by the Court, and (2) interest theretofore accrued, unless paid at that time. Upon application by the
surviving or resulting corporation or by any stockholder entitled to participate in the appraisal proceeding, the Court may, in its discretion, proceed to
trial upon the appraisal prior to the final determination of the stockholders entitled to an appraisal. Any stockholder whose name appears on the list filed
by the surviving or resulting corporation pursuant to subsection (f) of this section and who has submitted such stockholder’s certificates of stock to the
Register in Chancery, if such is required, may participate fully in all proceedings until it is finally determined that such stockholder is not entitled to
appraisal rights under this section.

(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving or resulting corporation to the
stockholders entitled thereto. Payment shall be so made to each such stockholder, in the case of holders of uncertificated stock forthwith, and the case of
holders of shares represented by certificates upon the surrender to the corporation of the certificates representing such stock. The Court’s decree may be
enforced as other decrees in the Court of Chancery may be enforced, whether such surviving or resulting corporation be a corporation of this State or of
any state.

(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the circumstances. Upon
application of a stockholder, the Court may order all or a portion of the expenses incurred by any stockholder in connection with the appraisal
proceeding, including, without limitation, reasonable attorney’s fees and the fees and expenses of experts, to be charged pro rata against the value of all
the shares entitled to an appraisal.

(k) From and after the effective date of the merger or consolidation, no stockholder who has demanded appraisal rights as provided in subsection (d) of
this section shall be entitled to vote such stock for any purpose or to receive payment of dividends or other distributions on the stock (except dividends
or other distributions payable to stockholders of record at a date which is prior to the effective date of the merger or consolidation); provided, however,
that if no petition for an appraisal shall be filed within the time provided in subsection (e) of this section, or if such stockholder shall deliver to the
surviving or resulting corporation a written withdrawal of such stockholder’s demand for an appraisal and an acceptance of the merger or consolidation,
either within 60 days after the effective date of the merger or consolidation as provided in subsection (e) of this section or thereafter with the written
approval of the corporation, then the right of such stockholder to an appraisal shall cease. Notwithstanding the foregoing, no appraisal proceeding in the
Court of Chancery shall be dismissed as to any stockholder without the approval of the Court, and such approval may be conditioned upon such terms as
the Court deems just; provided, however that this provision shall not affect the right of any stockholder who has not
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commenced an appraisal proceeding or joined that proceeding as a named party to withdraw such stockholder’s demand for appraisal and to accept the
terms offered upon the merger or consolidation within 60 days after the effective date of the merger or consolidation, as set forth in subsection (e) of this
section.

(1) The shares of the surviving or resulting corporation to which the shares of such objecting stockholders would have been converted had they assented
to the merger or consolidation shall have the status of authorized and unissued shares of the surviving or resulting corporation.
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The Depositary for the Offer is:

Equiniti Trust Company
***By Mail: ***By Hand or Overnight Courier:
By 5:00p.m. Philadelphia, PA Time on the date of By 5:00p.m. Philadelphia, PA Time on the date of
the expiration of the Offer the expiration of the Offer
Equiniti Trust Company Equiniti Trust Company
Shareowner Services Shareowner Services
Voluntary Corporation Actions Voluntary Corporation Actions
P.O. Box 64858 1110 Centre Pointe Curve, Suite 101
St. Paul, MN 55164-0858 Mendota Heights, MN 55120

Any questions or requests for assistance or additional copies of the Offer to Purchase and the Letter of Transmittal may be directed to the
Information Agent at its telephone number and location listed below. You may also contact your broker, dealer, commercial bank or trust company or
other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:

Innisfree’

Innisfree M&A Incorporated

501 Madison Avenue
20th Floor
New York, NY 10022

Stockholders Call Toll Free (888) 750-5834
Banks and Brokers Call (212) 750-5833



Exhibit (a)(1)(B)
Letter of Transmittal

to
Tender Shares
of
JETPAY CORPORATION - CUSIP # 477177109
Pursuant to the Offer to Purchase for Cash All Outstanding Shares of
JETPAY CORPORATION
at
$5.05 Per Share of Common Stock
$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
by
ORWELL ACQUISITION CORPORATION
a wholly-owned subsidiary of
NCR CORPORATION

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M., PHILADELPHIA, PENNSYLVANIA TIME, ON
DECEMBER 4, 2018, UNLESS THE OFFER IS EXTENDED (THE “OFFER EXPIRATION TIME”).

The Depositary Agent for the Offer is:

Equiniti Trust Company

***By Mail: ***By Hand or Overnight Courier:
By 5:00p.m. Philadelphia, PA Time on the date the Offer expires By 5:00p.m. Philadelphia, PA Time on the date the
Equiniti Trust Company Offer expires
Shareowner Services Equiniti Trust Company
Voluntary Corporate Actions Shareowner Services
P.O. Box 64858 Voluntary Corporate Actions
St. Paul, Minnesota 55164-0858 1110 Centre Pointe Curve, Suite 101

Mendota Heights, Minnesota 55120

Delivery of this Letter of Transmittal to an address other than as set forth above will not constitute a valid delivery to the Depositary
Agent. You must sign this Letter of Transmittal in the appropriate space provided below, with signature guarantee if required, and complete the
Substitute Form W-9 set forth below.

The instructions contained within this Letter of Transmittal should be read carefully before this Letter of Transmittal is completed.
ACCOUNT NUMBER CERT SHARES BOOK SHARES TOTAL SHARES ISSUE NUMBER

FOR OFFICE USE ONLY Approved W-9 Completed

DESCRIPTION OF SHARES TENDERED

Account Registration

(Please Fill in, if blank) Share Certificate(s) and Share(s) Tendered
Please make any address correction below (Please attach additional signed list, if necessary)
Certificate
Number(s) and/or Total Number of
indicate Book- Shares Number
R Entry Represented of Shares
[ indicates permanent address change shares by Certificate(s) Tendered (1,2)

Total Shares Tendered




(1) If shares are held in Book-Entry form, you must indicate the number of shares you are tendering. Otherwise, all shares represented by Book-
Entry delivered to the Depositary Agent will be deemed to have been tendered. By signing and submitting this Letter of Transmittal you
warrant that these shares will not be sold, including through limit order request, unless properly withdrawn from the Offer. See
Instruction 4.

(2) If you wish to tender fewer than all shares represented by any certificate listed above, please indicate in this column the number of shares you
wish to tender. Otherwise, all shares represented by Share Certificates (as defined below) delivered to the Depositary Agent will be deemed to
have been tendered. See Instruction 4.

[0  If Share Certificates have been lost or mutilated. See Instruction 10.

The names and addresses of the registered holders of the tendered shares should be printed, if not already printed above, exactly as they appear on
the Share Certificates (as defined below) tendered hereby.

This Letter of Transmittal is to be used by stockholders if certificates for shares are to be forwarded herewith or if shares are held in book-entry
form on the records of the Depositary Agent.

Holders of shares whose certificates for such shares (the “Share Certificates”) are not immediately available, or who cannot complete the
procedure for book-entry transfer on a timely basis, or who cannot deliver all other required documents to the Depositary Agent prior to the Offer
Expiration Time (as defined in the Offer to Purchase), must tender their Shares according to the guaranteed delivery procedure set forth in “Procedures
for Tendering Shares—Guaranteed Delivery” of the Offer to Purchase. See Instruction 2.

IMPORTANT
STOCKHOLDER: SIGN HERE
(Please Complete Substitute Form W-9 Included Herein)

(Signature(s) of Owner(s))

Name (s)

Capacity (Full Title)

(See Instructions)

Address

(Include Zip Code)

(Must be signed by the registered holder(s) exactly as name(s) appear(s) on stock certificate(s) or on a security position listing or by the person(s)
authorized to become registered holder(s) by certificates and documents transmitted herewith. If signature is by a trustee, executor, administrator,
guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or representative capacity, please set forth full title and see
Instruction 5.)

GUARANTEE OF SIGNATURE(S)
(If required—See Instructions 1 and 5)

APPLY MEDALLION GUARANTEE STAMP BELOW




SPECIAL PAYMENT INSTRUCTIONS SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1, 5 and 6)
To be completed ONLY if the (check or shares) (is/are) to be sent to
To be completed ONLY if the (check or shares) accepted for someone other than the undersigned or to the undersigned at an
payment is/are to be issued in the name of someone other than the address other than that shown under “Description of Shares
undersigned. Tendered.”
Issue To: Mail To:
Name Name
(Please Print) (Please Print)
Address Address
(Include Zip Code) (Include Zip Code)
(Recipient must complete Substitute Form W-9 below)

Request for Taxpayer Identification Number and Certification — Substitute Form W-9 (Rev. 11/17)

Certification: Under penalties of perjury, I certify that: Social Security Number
1. The number shown on this form is my correct taxpayer identification number
(or I am waiting for a number to be issued to me), and | | | | - | | | - | | | | |

2.1 am not subject to backup withholding because: (a) I am exempt from backup withholding,
(b) I have not been notified by the Internal Revenue Service (IRS) that I am subject to .
backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS Employer Identification Number
has notified me that I am no longer subject to backup withholding, and I | | ; | | | | | | | |

4. The FATCA code entered on this form (if any) indicating that the payee is exempt from FATCA reporting is correct. (No FATCA reporting code is required for accounts
maintained In the United States.)
FATCA Exemption Reporting Code: (Codes are available with the official IRS Form W-9 found at www.irs.gov.)

3.Iama U.S. citizen or other U.S. person (as defined in the instructions below), and

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because you have failed
to report all interest and dividends on your tax return.

O Individual/sole proprietor [ C Corporation [1 S Corporation [ Partnership [ Trust/estate
O Limited liability company. Enter tax classification (C=C corporation, S=S corporation, P=partnership):

The Internal Revenue Service does not require your consent to any provision of this document other than the certifications required to avoid backup withholding.

Signature: Date:

NOTICE TO NON-RESIDENT ALIEN INDIVIDUALS OR FOREIGN ENTITIES (e.g. foreign corporation, partnership or trusts): DO NOT
COMPLETE THE ABOVE SUBSTITUTE FORM W-9. NRA INDIVIDUALS MAY COMPLETE THE ENCLOSED FORM W-8BEN, OR
OBTAIN ONE AT www.irs.gov OR CALL 877-262-8260 FOR COPY OF FORM W-8BEN. FOREIGN ENTITIES NEED TO COMPLETE
THE APPLICABLE TYPE OF FORM W-8 (REVISED AS OF 2014) AND RETURN THAT CERTIFICATION OF FOREIGN TAX STATUS.
FAILURE TO COMPLETE THE FORM WILL SUBJECT THE RECIPIENT TO THE APPLICABLE FEDERAL TAX INCOME TAX
WITHHOLDING.



PLEASE READ THE INSTRUCTIONS SET FORTH
IN THIS LETTER OF TRANSMITTAL CAREFULLY

Ladies and Gentlemen:

The undersigned hereby tenders to Orwell Acquisition Corporation, a Delaware corporation (“Merger Sub”), and a direct wholly-owned
subsidiary of NCR Corporation, a Maryland corporation (“NCR”), pursuant to the Offer to Purchase, dated November 2, 2018, (the “Offer to
Purchase”), the above-described shares of common stock, $0.001 par value (the “Common Shares”), shares of Series A Convertible Preferred Stock, par
value $0.001 (the “Series A Preferred Shares”), shares of Series A-1 Convertible Preferred Stock, par value $0.001 (the “Series A-1 Preferred Shares”)
and/or shares of Series A-2 Convertible Preferred Stock, par value $0.001 (the “Series A-2 Preferred Shares” and together with the Series A Preferred
Shares and Series A-1 Preferred Shares, the “Preferred Shares,” which, together with the Common Shares, constitute the “Shares”), of JetPay
Corporation, a Delaware corporation (“JetPay”), pursuant to the offer to purchase all outstanding Shares for cash, as follows:

1. the offer price for the Common Shares and the Common Shares underlying each Series A Preferred Share upon conversion is $5.05 per
Common Share, paid to the seller in cash, without interest, subject to any required withholding of taxes; and

2. the offer price for each Series A-1 Preferred Share and Series A-2 Preferred Share is $600 per each such Series A-1 and Series A-2 Preferred
Share,

in each case, upon the terms and subject to the conditions set forth in the Offer to Purchase and this Letter of Transmittal (which, together with any
amendments or supplements thereto, collectively constitute the “Offer”). Receipt of the Offer is hereby acknowledged.

Upon the terms and subject to the conditions of the Offer (and, if the Offer is extended or amended, the terms of any such extension or
amendment), and effective upon acceptance for payment of the Shares tendered herewith in accordance with the terms of the Offer, the undersigned
hereby sells, assigns and transfers to or upon the order of Merger Sub all right, title and interest in and to all of the Shares that are being tendered hereby,
distributions, rights, other Shares or other securities issued or issuable in respect thereof on or after November 2, 2018 (collectively, “Distributions”) and
irrevocably constitutes and appoints Equiniti Trust Company (the “Depositary Agent”) the true and lawful agent and attorney-in-fact of the undersigned
with respect to such Shares (and all Distributions), with full power of substitution (such power of attorney being deemed to be an irrevocable power
coupled with an interest), to (i) deliver certificates for such Shares (and any and all Distributions) or transfer ownership of such Shares (and any and all
Distributions) on the account books maintained by the Book-Entry Transfer Facility, together, in any such case, with all accompanying evidences of
transfer and authenticity, to or upon the order of Merger Sub, (ii) present such Shares (and any and all Distributions) for transfer on the books of JetPay,
and (iii) receive all benefits and otherwise exercise all rights of beneficial ownership of such Shares (and any and all Distributions), all in accordance
with the terms of the Offer.

By executing this Letter of Transmittal, the undersigned hereby irrevocably appoints Andre Fernandez, and any other designee of Merger Sub, the
attorneys-in-fact and proxies of the undersigned, each with full power of substitution, to vote at any annual or special meeting of JetPay’s stockholders
or any adjournment or postponement thereof or otherwise in such manner as each such attorney-in-fact and proxy or his or her substitute shall in his or
her sole discretion deem proper with respect to, to execute any written consent concerning any matter as each such attorney-in-fact and proxy or his or
her substitute shall in his or her sole discretion deem proper with respect to, and to otherwise act as each such attorney-in-fact and proxy or his or her
substitute shall in his or her sole discretion deem proper with respect to, all of the Shares (and any and all Distributions) tendered hereby and accepted
for payment by Merger Sub. This appointment will be effective if and when, and only to the extent that, Merger Sub accepts such Shares for payment
pursuant to the Offer. This power of attorney and proxy are irrevocable and are granted in consideration of the acceptance for payment of such Shares in
accordance with the terms of the Offer. Such acceptance for payment shall, without further action, revoke any prior powers of attorney and proxies
granted by the undersigned at any time with respect to such Shares (and any and all



Distributions), and no subsequent powers of attorney, proxies, consents or revocations may be given by the undersigned with respect thereto (and, if
given, will not be deemed effective).

Merger Sub reserves the right to require that, in order for the Shares or other securities to be deemed validly tendered, immediately upon Merger
Sub’s acceptance for payment of such Shares, Merger Sub and its designee must be able to exercise full voting, consent and other rights with respect to
such Shares (and any and all Distributions), including voting at any meeting of stockholders.

The undersigned hereby represents and warrants that the undersigned has full power and authority to tender, sell, assign and transfer the Shares
tendered hereby and all Distributions and that, when the same are accepted for payment by Merger Sub, Merger Sub will acquire good, marketable and
unencumbered title thereto and to all Distributions, free and clear of all liens, restrictions, charges and encumbrances and the same will not be subject to
any adverse claims. The undersigned will, upon request, execute and deliver any additional documents deemed by the Depositary Agent or Merger Sub
to be necessary or desirable to complete the sale, assignment and transfer of the Shares tendered hereby and all Distributions. In addition, the
undersigned shall remit and transfer promptly to the Depositary Agent for the account of Merger Sub all Distributions in respect of the Shares tendered
hereby, accompanied by appropriate documentation of transfer, and, pending such remittance and transfer or appropriate assurance thereof, shall be
entitled to all rights and privileges as owner of each such Distribution and may withhold the entire purchase price of the Shares tendered hereby or
deduct from such purchase price, the amount or value of such Distribution as determined by Merger Sub in its sole discretion.

All authority herein conferred or agreed to be conferred shall survive the death or incapacity of the undersigned, and any obligation of the
undersigned hereunder shall be binding upon the heirs, executors, administrators, personal representatives, trustees in bankruptcy, successors and assigns
of the undersigned. Except as stated in the Offer, this tender is irrevocable.

The undersigned understands that the valid tender of the Shares pursuant to any one of the procedures described in “Procedures for Tendering
Shares” in the Offer to Purchase and in the Instructions hereto will constitute a binding agreement between the undersigned and Merger Sub upon the
terms and subject to the conditions of the Offer (and if the Offer is extended or amended, the terms or conditions of any such extension or amendment).
Without limiting the foregoing, if the price to be paid in the Offer is amended in accordance with the Agreement and Plan of Merger, dated as of
October 19, 2018, by and among NCR, Merger Sub and JetPay, the price to be paid to the undersigned will be the amended price notwithstanding the
fact that a different price is stated in this Letter of Transmittal. The undersigned recognizes that under certain circumstances set forth in the Offer to
Purchase, Merger Sub may not be required to accept for payment any of the Shares tendered hereby.



INSTRUCTIONS
FORMING PART OF THE TERMS AND CONDITIONS OF THE OFFER

1. Guarantee of Signatures. No signature guarantee is required on this Letter of Transmittal if this Letter of Transmittal is signed by the registered
holder(s) of Shares tendered herewith, unless such registered holder(s) has completed the box entitled “Special Payment Instructions” on the Letter of
Transmittal. See Instruction 5.

2. Requirements of Tender. This Letter of Transmittal is to be completed by stockholders if certificates are to be forwarded herewith or Common
Shares are held in book-entry form on the records of the Depositary Agent. Share Certificates evidencing tendered Shares, as well as this Letter of
Transmittal (or a facsimile hereof), properly completed and duly executed, with any required signature guarantees, and any other documents required by
this Letter of Transmittal, must be received by the Depositary Agent at one of its addresses set forth herein prior to the Offer Expiration Time.
Stockholders whose Share Certificates are not immediately available or who cannot deliver all other required documents to the Depositary Agent prior
to the Offer Expiration Time, may tender their Shares by properly completing and duly executing a Notice of Guaranteed Delivery pursuant to the
guaranteed delivery procedure set forth in “Procedure for Tendering Shares” in the Offer to Purchase. Pursuant to such procedure: (i) such tender must
be made by or through an Eligible Institution; (ii) a properly completed and duly executed Notice of Guaranteed Delivery, must be received by the
Depositary Agent prior to the Offer Expiration Time; and (iii) the Share Certificates evidencing all tendered Shares, in proper form for transfer, in each
case together with the Letter of Transmittal (or a facsimile thereof), properly completed and duly executed, with any required signature guarantees and
any other documents required by this Letter of Transmittal, must be received by the Depositary Agent within two trading days after the date of execution
of such Notice of Guaranteed Delivery. If Share Certificates are forwarded separately to the Depositary Agent, a properly completed and duly executed
Letter of Transmittal must accompany each such delivery.

By signing and submitting this Letter of Transmittal you warrant that these shares will not be sold, including through limit order request,
unless properly withdrawn from the Offer.

The method of delivery of this Letter of Transmittal, Share Certificates and all other required documents is at the option and the risk of
the tendering stockholder and the delivery will be deemed made only when actually received by the Depositary Agent. If delivery is by mail,
registered mail with return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely
delivery.

LETTERS OF TRANSMITTAL MUST BE RECEIVED IN THE OFFICE OF THE DEPOSITARY AGENT BY 11:59 P.M.,,
PHILADELPHIA, PENNSYLVANIA TIME ON DECEMBER 4, 2018. GUARANTEED DELIVERIES WILL BE ACCEPTED VIA FAX
UNTIL THE EXPIRATION TIME OF THE OFFER ON OFFER EXPIRATION TIME.

No alternative, conditional or contingent tenders will be accepted and no fractional Shares will be exchanged. All tendering stockholders, by
execution of this Letter of Transmittal (or a facsimile hereof), waive any right to receive any notice of the acceptance of their Shares for payment.

3. Inadequate Space. If the space provided herein is inadequate, the certificate numbers and/or the number of Shares and any other required
information should be listed on a separate signed schedule attached hereto.

4. Partial Tenders. If fewer than all of the Shares evidenced by any certificate and/or held in book-entry form are to be tendered, fill in the number
of Shares that are to be tendered in the column entitled “Number of Shares Tendered” in the box entitled “Description of Shares Tendered” above. In that
case, if any tendered Shares are purchased, a Direct Registration Book Entry Statement for the remainder of the Shares (including any Shares not
purchased) evidenced by the old certificate(s) will be issued and sent to the registered holder(s) promptly after the Offer Expiration Time. Unless
otherwise indicated, all Shares represented by the certificate(s), book-entry set forth above and delivered to the Depositary Agent will be
deemed to have been tendered. In each case, Shares will be returned or credited without expense to the stockholder.



5.Signatures on Letter of Transmittal, Stock Powers and Endorsements. If this Letter of Transmittal is signed by the registered holder(s) of the
Shares tendered hereby, the signature(s) must correspond with the name(s) as written on the face of the certificate(s) without alteration, enlargement or
any change whatsoever.

If any of the Shares tendered hereby are held of record by two or more joint owners, all such owners must sign this Letter of Transmittal.

If any of the tendered Shares are registered in different names on several certificates, it will be necessary to complete, sign and submit as many
separate Letters of Transmittal as there are different registrations.

If this Letter of Transmittal or any certificates or stock powers are signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of
a corporation or other person acting in a fiduciary or representative capacity, such person should so indicate when signing, and proper evidence
satisfactory to Merger Sub of the authority of such person so to act must be submitted. If this Letter of Transmittal is signed by the registered holder(s)
of the Shares listed and transmitted hereby, no endorsements of certificates or separate stock powers are required unless payment is to be made or
certificates for Shares not tendered or not accepted for payment are to be issued in the name of a person other than the registered holder(s). Signatures
on any such Share Certificates or stock powers must be guaranteed by an Eligible Institution.

If this Letter of Transmittal is signed by a person other than the registered holder(s) of the certificate(s) listed and transmitted hereby, the
certificate(s) must be endorsed or accompanied by appropriate stock powers, in either case signed exactly as the name(s) of the registered holder(s)
appear(s) on the certificate(s). Signature(s) on any such Share Certificates or stock powers must be guaranteed by an Eligible Institution.

6. Special Payment. If a check is to be issued in the name of a person other than the signer of this Letter of Transmittal the appropriate boxes on
this Letter of Transmittal must be completed.

7. Substitute Form W-9. A tendering stockholder is required to provide the Depositary Agent with a correct Taxpayer Identification Number
(“TIN”) on Substitute Form W-9. The purpose for this form is explained below under “Important Tax Information.” The stockholder must, under
penalties of perjury, certify that such number is correct and that such stockholder is not subject to backup withholding of federal income tax or,
alternatively, to establish another basis for exemption from backup withholding. If a tendering stockholder is subject to backup withholding, the
stockholder must mark the “Notification of Backup Withholding” box. Failure to provide the information requested on the Substitute Form W-9 may
subject the tendering stockholder to a $50 penalty imposed by the Internal Revenue Service and to federal income tax backup withholding at the
applicable federal withholding rate of any payments made to the stockholder or other payee.

Certain stockholders (including, for example, corporations, financial institutions, tax-exempt entities and IRA plans) are not subject to backup
withholding. A foreign (“nonresident alien”) stockholder should submit an appropriate and properly completed IRS Form W-8, a copy of which may be
obtained from the Depositary Agent, in order to avoid backup withholding. See the enclosed “Guidelines for Certification of Taxpayer Identification
Number on Substitute Form W-9” for more instructions. We cannot accept a facsimile, photocopy or scanned image of a Form W-8BEN.

8. Requests for Assistance or Additional Copies. Questions and requests for assistance or additional copies of the Offer to Purchase, this Letter of
Transmittal, the Notice of Guaranteed Delivery, IRS Form W-8 and the Guidelines for Certification of Taxpayer Identification Number on Substitute
Form W-9 may be directed to Innisfree M&A Incorporated at the addresses and phone numbers set forth below, or from brokers, dealers, commercial
banks or trust companies.

9. Waiver of Conditions. Subject to the terms and conditions of the Merger Agreement, Merger Sub reserves the right, in its sole discretion, to
waive, at any time or from time to time, any of the specified conditions of the Offer (subject to the terms of the Merger Agreement), in whole or in part,
in the case of any Shares tendered.



10. Lost, Destroyed or Stolen Certificates. If any certificate representing Shares has been lost, destroyed or stolen, the stockholder should
promptly notify JetPay’s transfer agent, Continental Stock Transfer & Trust Company, in its capacity as transfer agent for the Shares. The stockholder
will then be instructed as to the steps that must be taken in order to replace the certificate. This Letter of Transmittal and related documents cannot
be processed until the procedures for replacing lost or destroyed certificates have been followed.

11. Withdrawal of Shares Tendered. Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Offer Expiration Time by
sending written notice of revocation to the Depositary Agent at the address on the front of this Letter of Transmittal. Fax copies are not acceptable. After
an effective withdrawal you may resubmit to the Depositary Agent a completed replacement of this document and any other documents required by the
Offer for properly tendering Shares prior to the Offer Expiration Time.

Important: This Letter of Transmittal together with any required signature guarantees, and any other required documents, must be
received by the Depositary Agent prior to the Offer Expiration Time and certificates for tendered Shares must be received by the Depositary
Agent prior to the Offer Expiration Time, or the tendering stockholder must comply with the procedures for guaranteed delivery.

IMPORTANT TAX INFORMATION

Under the federal income tax law, unless an exemption applies, a stockholder whose tendered Shares are accepted for payment is required to
provide the Depositary Agent with such stockholder’s correct TIN on the Substitute Form W-9. If such stockholder is an individual, the TIN is such
stockholder’s Social Security Number If the Depositary Agent is not provided with the correct TIN, the stockholder may be subject to a $50 penalty
imposed by the Internal Revenue Service. In addition, payments that are made to such stockholder may be subject to backup withholding based on the
applicable tax rate of the reportable amount.

Certain stockholders (for example, corporations) are not subject to these backup withholding and reporting requirements. In order for a non-U.S.
person to claim nonresident alien (or foreign) tax status and qualify for an exemption from backup withholding, such individual must submit an
appropriate and properly completed IRS Form W-8, attesting to that individual’s foreign status. Normally, a foreign individual or corporation will
provide a Form W-8BEN. Intermediary entities will provide a Form W-8IMY for the entity and a Form W-8BEN or Form W-9 for each beneficial owner
along with a withholding statement. Such a Form W-8 may be obtained from the Depositary Agent. Exempt U.S. stockholders, other than foreign
individuals (i.e., corporations, etc.) should furnish their TIN, check the “Exempt payee” line and sign, date and return the Substitute Form W-9 to the
Depositary Agent.

If backup withholding applies, the Depositary Agent is required to withhold a percentage of any reportable payments made to the stockholder at
the Withholding Rate. Backup withholding is not an additional tax. Rather, the federal income tax liability of persons subject to backup withholding will
be reduced by the amount of tax withheld. If backup withholding results in an overpayment of taxes, a refund may be obtained from the Internal
Revenue Service when completing a tax return for that applicable year, based on the withholding amount reported on the Form 1099.

Purpose of Substitute Form W-9

To prevent backup withholding on payments that are made to a stockholder with respect to Shares exchanged pursuant to the Offer, the
stockholder is required to notify the Depositary Agent of such stockholder’s correct TIN (or the TIN of another payee) by completing the Substitute
Form W-9 enclosed certifying that the TIN provided is correct.



Questions and requests for assistance may be directed to the Information Agent at the address and telephone numbers set forth below. Requests for
copies of the Offer to Purchase, this Letter of Transmittal, the Notice of Guaranteed Delivery, the IRS Form W-8 and other tender offer materials may
also be directed to the Information Agent. A Stockholder may also contact such stockholders’ broker, dealer, commercial bank, trust company or other
nominee for assistance concerning the Offer.

The Information Agent for the Offer is:

Innisfree’

Innisfree M&A Incorporated

501 Madison Avenue
20th Floor
New York, NY 10022

Stockholders Call Toll Free (888) 750-5834
Banks and Brokers Call (212) 750-5833



Exhibit (a)(1)(C)
NOTICE OF GUARANTEED DELIVERY

For Tender of Shares
of

JETPAY CORPORATION

at

$5.05 Per Share of Common Stock

$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
Pursuant to the Offer to Purchase
Dated November 2, 2018

by

ORWELL ACQUISITION CORPORATION

a wholly-owned subsidiary of

NCR CORPORATION

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 PHILADELPHIA, PENNSYLVANIA TIME AT THE END OF
THE DAY ON DECEMBER 4, 2018, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED (SUCH DATE AND TIME, AS
IT MAY BE EXTENDED, THE “OFFER EXPIRATION TIME”).

This Notice of Guaranteed Delivery, or one substantially in the form hereof, must be used to accept the Offer (as defined below) if (i) certificates representing shares of
common stock, $0.001 par value (the “Common Shares”), shares of Series A Convertible Preferred Stock, par value $0.001 (the “Series A Preferred Shares”), shares
of Series A-1 Convertible Preferred Stock, par value $0.001 (the “Series A-1 Preferred Shares”) and/or shares of Series A-2 Convertible Preferred Stock, par value
$0.001 (the “Series A-2 Preferred Shares” and together with the Series A Preferred Shares and Series A-1 Preferred Shares, the “Preferred Shares” which, together with
the Common Shares, constitute the “Shares™) of JetPay Corporation (“JetPay”), are not immediately available, (ii) the procedure for book-entry transfer cannot be
completed prior to the expiration of the Offer or (iii) time will not permit all required documents to reach Equiniti Trust Company (the “Depesitary”) prior to the Offer
Expiration Time. This Notice of Guaranteed Delivery may be delivered by mail, facsimile transmission or overnight courier to the Depositary. See Section 3 of the Offer
to Purchase (as defined below).

Equiniti Trust Company
By Mail: By Facsimile Transmission: By Hand or Overnight Courier:

By 5:00p.m. Philadelphia, PA Time By 5:00p.m. Philadelphia, PA Time By 5:00p.m. Philadelphia, PA Time

on the date the Offer expires on the date the Offer expires on the date the Offer expires

Equiniti Trust Company. Equiniti Trust Company. Equiniti Trust Company.
Shareowner Services Shareowner Services Shareowner Services

Voluntary Corporate Actions Voluntary Corporate Actions Voluntary Corporate Actions
P.O. Box 64858 (800) 468-9716 (phone) 1110 Centre Pointe Curve, Suite 101
St. Paul, Minnesota 55164-0858 (866) 734-9952 (fax) Mendota Heights, Minnesota 55120

DELIVERY OF THIS INSTRUMENT TO AN ADDRESS, OR TRANSMISSION OF INSTRUCTIONS VIA FACSIMILE TRANSMISSION,
OTHER THAN AS SET FORTH ABOVE WILL NOT CONSTITUTE A VALID DELIVERY.

THIS FORM IS NOT TO BE USED TO GUARANTEE SIGNATURES. IF A SIGNATURE ON A LETTER OF TRANSMITTAL IS
REQUIRED TO BE GUARANTEED BY AN “ELIGIBLE INSTITUTION” UNDER THE INSTRUCTIONS THERETO, SUCH SIGNATURE
GUARANTEE MUST APPEAR IN THE APPLICABLE SPACE PROVIDED IN THE SIGNATURE BOX ON THE APPROPRIATE
LETTER OF TRANSMITTAL.

The Eligible Institution that completes this form must communicate the guarantee to the Depositary and must deliver the Letter of Transmittal
or an Agent’s Message (as defined in the Offer to Purchase) and certificates for Shares to the Depositary within the time period shown herein.
Failure to do so could result in a financial loss to such Eligible Institution.

THE GUARANTEE ON THE REVERSE SIDE MUST BE COMPLETED.



Ladies and Gentlemen:

The undersigned hereby tenders to Orwell Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of NCR Corporation,
a Maryland corporation, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated November 2, 2018 (as it may be amended
or supplemented from time to time, the “Offer to Purchase”), and the related Letter of Transmittal (as it may be amended or supplemented from time to
time, the “Letter of Transmittal” and, together with the Offer to Purchase, the “Offer”), receipt of which is hereby acknowledged, the number of shares
of common stock, $0.001 par value (the “Common Shares”), shares of Series A Convertible Preferred Stock, par value $0.001 (the “Series A
Preferred Shares”), shares of Series A-1 Convertible Preferred Stock, par value $0.001 (the “Series A-1 Preferred Shares”) and/or shares of Series
A-2 Convertible Preferred Stock, par value $0.001 (the “Series A-2 Preferred Shares” and together with the Series A Preferred Shares and Series A-1
Preferred Shares, the “Preferred Shares” which, together with the Common Shares, constitute the “Shares”) of JetPay Corporation, a Delaware
corporation (“JetPay”), specified below, pursuant to the guaranteed delivery procedure set forth in Section 3 of the Offer to Purchase.

Number of Shares and Certificate No(s) Name(s) of Record Holder(s):
(if available)

(Please type or print)

Address(es):
O] Check here if Shares will be tendered by
book entry transfer. Zip Codd)
ip Code
Name of Tendering Institution: Area Code and Tel. No
(Daytime telephone number)
DTC Account Number: Signature(s):

Dated: , 201




GUARANTEE
(Not to be used for signature guarantee)

The undersigned, an Eligible Institution (defined in Section 3 of the Offer to Purchase), hereby (i) represents that the tender of Shares
effected hereby complies with Rule 14e-4 under the Securities Exchange Act of 1934, as amended and (ii) guarantees delivery to the Depositary,
at one of its addresses set forth above, of certificates representing the Shares tendered hereby, in proper form for transfer, or a confirmation of a
book-entry transfer of Common Shares into the Depositary’s account at DTC (pursuant to the procedures set forth in Section 3 of the Offer to
Purchase), in either case together with a properly completed and duly executed Letter of Transmittal (or facsimile thereof) or, in the case of a
book-entry transfer, an Agent’s Message (defined in Section 3 of the Offer to Purchase), together with any other documents required by the Letter
of Transmittal, all within two (2) New York Stock Exchange trading days after the date hereof.

Name of Firm:

Address:
(Zip Code)
Area Code and Tel. No.:

(Authorized Signature)
Name:

(Please type or print)
Title:
Date:

NOTE: DO NOT SEND CERTIFICATES REPRESENTING TENDERED SHARES WITH THIS NOTICE. CERTIFICATES

REPRESENTING TENDERED SHARES SHOULD BE SENT WITH YOUR LETTER OF TRANSMITTAL.



Exhibit (a)(1)(D)
Offer to Purchase for Cash
All Outstanding Shares

of

JETPAY CORPORATION

at
$5.05 Per Share of Common Stock
$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
Pursuant to the Offer to Purchase
Dated November 2, 2018

by

ORWELL ACQUISITION CORPORATION

a wholly-owned subsidiary of

NCR CORPORATION

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M. PHILADELPHIA, PENNSYLVANIA TIME ON DECEMBER 4,
2018, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED (SUCH DATE AND TIME, AS IT MAY BE EXTENDED, THE
“OFFER EXPIRATION TIME?>).

November 2, 2018

To Brokers, Dealers, Banks, Trust Companies and Other Nominees:

Orwell Acquisition Corporation, a Delaware corporation (“Merger Sub”), has appointed Innisfree M&A Incorporated to act as Information Agent
(the “Information Agent”) in connection with Merger Sub’s offer to purchase for cash:

(i) all outstanding shares of common stock, $0.001 par value per share (“Commeon Shares”), of JetPay Corporation (“JetPay” or the
“Company”) at a price per share of $5.05 (such amount, or any other amount per Common Share paid pursuant to the Offer in accordance
with the Merger Agreement, the “Common Share Offer Price”), net to the seller in cash, without interest, on the terms and subject to the
conditions set forth in the Merger Agreement;

(i) any and all of the shares of Series A Convertible Preferred Stock issued and outstanding (each, a “Series A Preferred Share”) at a price per
Series A Preferred Share equal to the greater of (A) the Series A Liquidation Value of such Series A Preferred Share and (B) the amount of
proceeds that the holder of such Series A Preferred Share would receive if such Series A Preferred Share was converted into Common
Shares pursuant to the Series A Certificate of Designation and such holder received the Common Share Offer Price for each Common Share
issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A Preferred Share paid
pursuant to the



(iii)

(iv)

Offer in accordance with the Merger Agreement, the “Series A Offer Price”), net to the seller in cash, without interest, on the terms and
subject to the conditions set forth in the Merger. The amount of proceeds that the holder of such Series A Preferred Share would receive if
such Series A Preferred Share was converted into Common Shares pursuant to the Series A Certificate of Designation and such holder
received the Common Share Offer Price for each Common Share issued upon such conversion exceeds the Series A Liquidation Value;
accordingly, the Series A Offer Price equals $5.05 multiplied by the number of Common Shares underlying each Series A Preferred Share;

any and all shares of Series A-1 Convertible Preferred Stock issued and outstanding (each, a “Series A-1 Preferred Share”) at a price per
Series A-1 Preferred Share equal to the greater of (A) the Series A-1 Liquidation Value of such Series A-1 Preferred Share and (B) the
amount of proceeds that the holder of such Series A-1 Preferred Share would receive if such Series A-1 Preferred Share was converted into
Common Shares pursuant to the Series A-1 Certificate of Designation and such holder received the Common Share Offer Price for each
Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A-1 Preferred
Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-1 Offer Price”), net to the seller in cash, without
interest, on the terms and subject to the conditions set forth in the Merger Agreement. The Series A-1 Liquidation Value exceeds the amount
of proceeds that the holder of such Series A-1 Preferred Share would receive if such share was converted into Common Shares pursuant to
the applicable certificate of designation and such holder received the Common Share Offer Price for each Common Share issued upon such
conversion; accordingly, the Series A-1 Offer Price equals $600 per Series A-1 Preferred Share; and

any and all shares of Series A-2 Convertible Preferred Stock issued and outstanding (each, a “Series A-2 Preferred Share” and, together
with the Series A Preferred Shares and the Series A-1 Preferred Shares, the “Preferred Shares” and, together with the Common Shares, the
“Shares”) at a price per Series A-2 Preferred Share equal to the greater of (A) the Series A-2 Liquidation Value of such Series A-2 Preferred
Share and (B) the amount of proceeds that the holder of such Series A-2 Preferred Share would receive if such Series A-2 Preferred Share
was converted into Common Shares pursuant to the Series A-2 Certificate of Designation and such holder received the Common Share Offer
Price for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series
A-2 Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-2 Offer Price” and, together with
the Common Share Offer Price, the Series A Offer Price and the Series A-1 Offer Price, the “Offer Prices”), net to the seller in cash,
without interest, on the terms and subject to the conditions set forth in the Merger Agreement. The Series A-2 Liquidation Value exceeds the
amount of proceeds that the holder of such Series A-2 Preferred Shares would receive if such share was converted into Common Shares
pursuant to the applicable certificate of designation and such holder received the Common Share Offer Price for each Common Share issued
upon such conversion; accordingly, the Series A-2 Offer Price equals $600 per Series A-2 Preferred Share,

in each case, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated November 2, 2018 (the “Offer to Purchase”), and in
the related Letter of Transmittal (the “Letter of Transmittal” which, together with the Offer to Purchase, as each may be amended or supplemented
from time to time, constitutes the “Offer”).

The Merger Sub is a wholly-owned subsidiary of NCR Corporation, a Maryland corporation (“NCR”).

Please furnish copies of the enclosed materials to those of your clients for whom you hold Shares registered in your name or in the name of your

nominee.

Enclosed herewith are copies of the following documents:

1.
2.

the Offer to Purchase;

the Letter of Transmittal for your use in accepting the Offer and tendering Shares and for the information of your clients;



3. aprinted form of letter that may be sent to your clients for whose account you hold Shares registered in your name or in the name of a
nominee, with space provided for obtaining the clients’ instructions with regard to the Offer;

4. JetPay’s Solicitation/Recommendation Statement on Schedule 14D-9, dated November 2, 2018, which has been filed by JetPay with the
U.S. Securities and Exchange Commission; and

5.  areturn envelope addressed to Equiniti Trust Company (the “Depositary”).

The Offer is not subject to a financing condition. The Offer is conditioned upon, among other things, (a) at the Offer Expiration Time (as
extended), there shall have been validly tendered and “received” (as defined in Section 251(h)(6) of the Delaware General Corporation Law (the
“DGCL”)), and not validly withdrawn, prior to the expiration of the Offer that number of Common Shares and Preferred Shares which, together with
the Common Shares and Preferred Shares otherwise owned by Merger Sub or its affiliates, equals a majority of the voting power of the issued and
outstanding Common Shares and Preferred Shares, (b) any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976,
as amended, having expired or been terminated, (c) there not having occurred or discovered a data compromise after the date of the Merger Agreement
involving more than 7,000,000 cards and causing at least $7,000,000 of direct damages, and (d) such other conditions as described in the Offer to
Purchase. A full description of the conditions to the Offer is set forth in Section 14 of the Offer to Purchase.

We urge you to contact your clients promptly. Please note that the Offer and any withdrawal rights will expire at 11:59 p.m., Philadelphia,
Pennsylvania time on December 4, 2018, unless the Offer is extended or earlier terminated.

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of October 19, 2018 (as it may be amended from time to time,
the “Merger Agreement”), by and among NCR, Merger Sub and JetPay. The Merger Agreement provides, among other things, that as soon as
practicable after the acquisition of Shares pursuant to the Offer and subject to the satisfaction or waiver of certain conditions, Merger Sub will be
merged with and into JetPay (the “Merger”) without a vote of the stockholders of JetPay in accordance with Section 251(h) of the DGCL, with JetPay
continuing as the surviving corporation in the Merger. In the Merger, each Share issued and outstanding immediately prior to the effective time of the
Merger (other than Shares (i) owned by JetPay as treasury stock or owned by NCR or Merger Sub, if any, which Shares will be cancelled and retired and
will cease to exist or (ii) held by a holder who properly demands appraisal for such Common Shares in accordance with Section 262 of the DGCL) will,
by virtue of the Merger and without any action on the part of the holder thereof, be cancelled and converted into the right to receive an amount in cash,
payable to the holder thereon, equal to the Offer Price, upon the terms and subject to the conditions set forth in the Merger Agreement. As a result of the
Merger, JetPay will cease to be a publicly traded company and will become a wholly-owned subsidiary of NCR. For a description of the Merger
Agreement, see Section 11 of the Offer to Purchase.

On October 19, 2018, the board of directors of Jetpay (i) approved and declared that the Merger Agreement, the Merger and the other transactions
contemplated thereby are advisable, fair and in the best interests of the stockholders of JetPay and JetPay, (ii) approved the Merger Agreement and the
transactions contemplated thereby, including the Offer and the Merger, on the terms and subject to the conditions set forth in the Merger Agreement; and
(iii) determined to recommend that the stockholders of JetPay accept the Offer and tender their shares to Merger Sub pursuant to the Offer.

For Shares to be properly tendered pursuant to the Offer and accepted for purchase by Merger Sub, Share certificates or confirmation of receipt of
such Shares under the procedure for book-entry transfer, together with a properly completed and duly executed Letter of Transmittal, with any required
signature guarantees, or, in the case of a book-entry transfer effected pursuant to the procedures set forth in Section 3 of the Offer to Purchase, either
such Letter of Transmittal or an Agent’s Message (as defined in the Offer to Purchase) in lieu of a Letter of



Transmittal, and any other documents required by the Letter of Transmittal must be timely received by the Depositary prior to the Offer Expiration
Time. Under no circumstances will interest be paid on the purchase price for the shares tendered, regardless of any extension of the Offer or
any delay in making payment.

Tendering stockholders whose Shares are registered in their own names and who tender their Shares directly to the Depositary in the Offer will not
be obligated to pay brokerage fees or commissions, or, except as otherwise provided in the Letter of Transmittal, stock transfer taxes with respect to the
sale of Shares pursuant to the Offer. You will be reimbursed by Merger Sub upon request for customary mailing and handling expenses incurred by you
in forwarding the enclosed materials to your customers.

Questions and requests for additional copies of the enclosed materials may be directed to us as Information Agent at the address and telephone
number set forth below and on the back cover of the enclosed Offer to Purchase.

Very truly yours,

Innisfree M&A Incorporated

NOTHING CONTAINED HEREIN OR IN THE ENCLOSED DOCUMENTS SHALL RENDER YOU OR ANY OTHER PERSON THE
AGENT OF NCR, MERGER SUB, THE DEPOSITARY OR THE INFORMATION AGENT OR ANY AFFILIATE OF ANY OF THEM OR
AUTHORIZE YOU OR ANY OTHER PERSON TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION ON BEHALF OF ANY OF
THEM WITH RESPECT TO THE OFFER NOT CONTAINED IN THE OFFER TO PURCHASE OR THE LETTER OF TRANSMITTAL.

The Information Agent for the Offer is:

Innisfree M&A Incorporated
501 Madison Avenue
20th Floor
New York, NY 10022

Stockholders Call Toll Free (888) 750-5834
Banks and Brokers Call (212) 750-5833
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Offer to Purchase for Cash
All Outstanding Shares
of
JETPAY CORPORATION
at
$5.05 Per Share of Common Stock
$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
Pursuant to the Offer to Purchase
Dated November 2, 2018
by
ORWELL ACQUISITION CORPORATION
a wholly-owned subsidiary of

NCR CORPORATION

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M. PHILADELPHIA, PENNSYLVANIA TIME ON DECEMBER 4,
2018, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED (SUCH DATE AND TIME, AS IT MAY BE EXTENDED, THE
“OFFER EXPIRATION TIME”).

November 2, 2018

To Our Clients:

Enclosed for your consideration is an Offer to Purchase, dated November 2, 2018 (the “Offer to Purchase”), and the related Letter of Transmittal
(the “Letter of Transmittal” which, together with the Offer to Purchase, as each may be amended or supplemented from time to time, constitutes the
“Offer”) relating to the offer by Orwell Acquisition Corporation, a Delaware corporation (“Merger Sub”), to purchase for cash:

(i)  all outstanding shares of common stock, $0.001 par value per share (“Common Shares”), of JetPay Corporation (“JetPay” or the
“Company”) at a price per share of $5.05 (such amount, or any other amount per Common Share paid pursuant to the Offer in accordance
with the Merger Agreement (as defined below), the “Common Share Offer Price”), net to the seller in cash, without interest, on the terms
and subject to the conditions set forth in the Merger Agreement;

(ii) any and all of the shares of Series A Convertible Preferred Stock issued and outstanding (each, a “Series A Preferred Share”) at a price per
Series A Preferred Share equal to the greater of (A) the Series A Liquidation Value of such Series A Preferred Share and (B) the amount of
proceeds that the holder of such Series A Preferred Share would receive if such Series A Preferred Share was converted into Common
Shares pursuant to the Series A Certificate of Designation and such holder received the Common Share Offer Price for each Common Share
issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A Preferred Share paid
pursuant to the Offer in accordance with the Merger Agreement, the “Series A Offer Price”), net to the seller in cash, without interest, on
the terms and subject to the conditions set forth in the Merger Agreement. The amount of proceeds that the holder of such Series A Preferred
Share would receive if such Series A Preferred Share was converted into Common Shares pursuant to the Series A Certificate of
Designation and such holder received the Common Share Offer Price for each Common Share issued upon such



(iii)

(iv)

conversion exceeds the Series A Liquidation Value; accordingly, the Series A Offer Price equals $5.05 multiplied by the number of
Common Shares underlying each Series A Preferred Share upon conversion;

any and all shares of Series A-1 Convertible Preferred Stock issued and outstanding (each, a “Series A-1 Preferred Share”) at a price per
Series A-1 Preferred Share equal to the greater of (A) the Series A-1 Liquidation Value of such Series A-1 Preferred Share and (B) the
amount of proceeds that the holder of such Series A-1 Preferred Share would receive if such Series A-1 Preferred Share was converted into
Common Shares pursuant to the Series A-1 Certificate of Designation and such holder received the Common Share Offer Price for each
Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series A-1 Preferred
Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-1 Offer Price”), net to the seller in cash, without
interest, on the terms and subject to the conditions set forth in the Merger Agreement. The Series A-1 Liquidation Value exceeds the amount
of proceeds that the holder of such Series A-1 Preferred Share would receive if each such share was converted into Common Shares
pursuant to the applicable certificate of designation and such holder received the Common Share Offer Price for each Common Share issued
upon such conversion; accordingly, the Series A-1 Offer Price equals $600 per Series A-1 Preferred Share; and

any and all shares of Series A-2 Convertible Preferred Stock issued and outstanding (each, a “Series A-2 Preferred Share” and, together
with the Series A Preferred Shares and the Series A-1 Preferred Shares, the “Preferred Shares” and, together with the Common Shares, the
“Shares”) at a price per Series A-2 Preferred Share equal to the greater of (A) the Series A-2 Liquidation Value of such Series A-2 Preferred
Share and (B) the amount of proceeds that the holder of such Series A-2 Preferred Share would receive if such Series A-2 Preferred Share
was converted into Common Shares pursuant to the Series A-2 Certificate of Designation and such holder received the Common Share Offer
Price for each Common Share issued upon such conversion (the greater of the foregoing clauses (A) and (B), or any other amount per Series
A-2 Preferred Share paid pursuant to the Offer in accordance with the Merger Agreement, the “Series A-2 Offer Price” and, together with
the Common Share Offer Price, the Series A Offer Price and the Series A-1 Offer Price, the “Offer Prices”), net to the seller in cash,
without interest, on the terms and subject to the conditions set forth in the Merger Agreement. The Series A-2 Liquidation Value exceeds the
amount of proceeds that the holder of such Series A-2 Preferred Shares would receive if each such share was converted into Common
Shares pursuant to the applicable certificate of designation and such holder received the Common Share Offer Price for each Common Share
issued upon such conversion; accordingly, the Series A-2 Offer Price equals $600 per Series A-2 Preferred Share,

in each case, upon the terms and subject to the conditions of the Offer.

The Merger Sub is a wholly-owned subsidiary of NCR Corporation, a Maryland corporation (“NCR”).

WE (OR OUR NOMINEES) ARE THE HOLDER OF RECORD OF SHARES HELD BY US FOR YOUR ACCOUNT. A TENDER OF

SUCH SHARES CAN BE MADE ONLY BY US (OR OUR NOMINEES) AS THE HOLDER OF RECORD AND PURSUANT TO YOUR
INSTRUCTIONS. THE LETTER OF TRANSMITTAL IS FURNISHED TO YOU FOR YOUR INFORMATION ONLY AND CANNOT BE
USED BY YOU TO TENDER SHARES HELD BY US (OR OUR NOMINEES) FOR YOUR ACCOUNT.

We request instructions as to whether you wish to tender any or all of the Shares held by us for your account according to the terms and conditions

of the Offer.

Your attention is directed to the following:

1.

The offer price for the Common Shares and the Common Shares underlying each Series A Preferred Share upon conversion is $5.05 per
Common Share, paid to the seller in cash, without interest, subject to any required withholding of taxes.



2. The offer price for each Series A-1 Preferred Share and Series A-2 Preferred Share is $600 per each such Preferred Share.
3. The Offer is being made for all outstanding Shares.

4.  The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of October 19, 2018 (as it may be amended from time to
time, the “Merger Agreement”), by and among NCR, Merger Sub and JetPay. The Merger Agreement provides, among other things, that as
soon as practicable after the acquisition of Shares pursuant to the Offer and subject to the satisfaction or waiver of certain conditions, Merger
Sub will be merged with and into JetPay (the “Merger”) without a vote of the stockholders of JetPay in accordance with Section 251(h) of
the Delaware General Corporation Law (the “DGCL”), with JetPay continuing as the surviving corporation in the Merger. In the Merger,
each Share issued and outstanding immediately prior to the effective time of the Merger (other than Shares (i) owned by JetPay as treasury
stock or owned by NCR or Merger Sub, if any, which Shares will be cancelled and retired and will cease to exist or (ii) held by a holder who
properly demands appraisal for such Common Shares in accordance with Section 262 of the DGCL) will, by virtue of the Merger and
without any action on the part of the holder thereof, be cancelled and converted into the right to receive an amount in cash, payable to the
holder thereon, equal to the Offer Price, upon the terms and subject to the conditions set forth in the Merger Agreement. As a result of the
Merger, JetPay will cease to be a publicly traded company and will become a wholly-owned subsidiary of NCR. For a description of the
Merger Agreement, see Section 11 of the Offer to Purchase.

5. On October 19, 2018, the board of directors of JetPay (i) approved and declared that the Merger Agreement, the Merger and the other
transactions contemplated thereby are advisable, fair and in the best interests of the stockholders of JetPay and JetPay, (ii) approved the
Merger Agreement and the transactions contemplated thereby, including the Offer and the Merger, on the terms and subject to the conditions
set forth in the Merger Agreement; and (iii) determined to recommend that the stockholders of JetPay accept the Offer and tender their
shares to Merger Sub pursuant to the Offer.

6. THE OFFER AND WITHDRAWAL RIGHTS EXPIRE AT 11:59 P.M., PHILADELPHIA, PENNSYLVANIA TIME ON DECEMBER 4,
2018, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED (SUCH DATE AND TIME, AS IT MAY BE EXTENDED,
THE “OFFER EXPIRATION TIME”).

7.  The Offer is not subject to a financing condition. The Offer is conditioned upon, among other things, (a) at the Offer Expiration Time (as
extended), there shall have been validly tendered and “received” (as defined in Section 251(h)(6) of the DGCL), and not validly withdrawn,
prior to the expiration of the Offer that number of Common Shares and Preferred Shares which, together with the Common Shares and
Preferred Shares otherwise owned by Merger Sub or its affiliates, equals a majority of the voting power of the issued and outstanding
Common Shares and Preferred Shares, (b) any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976,
as amended, having expired or been terminated, (c) there not having occurred or discovered a data compromise after the date of the Merger
Agreement involving more than 7,000,000 cards and causing at least $7,000,000 of direct damages, and (d) such other conditions as
described in the Offer to Purchase. A full description of the conditions to the Offer is set forth in Section 14 of the Offer to Purchase.

8.  Tendering stockholders whose Shares are registered in their own names and who tender their Shares directly to Equiniti Trust Company (the
“Depositary”) will not be obligated to pay brokerage fees or commissions, or, except as otherwise provided in the Letter of Transmittal,
stock transfer taxes with respect to the sale of Shares pursuant to the Offer.

If you wish to have us tender any or all the Shares held by us for your account, please so instruct us by completing, executing, detaching and
returning to us the instruction form on the detachable part hereof. An envelope to return your instructions to us is enclosed. If you authorize the tender of
your Shares, all such Shares will be tendered unless otherwise specified on the detachable part hereof. Your instructions should be forwarded to us in
ample time to permit us to submit a tender on your behalf before the Offer Expiration Time.



For Shares to be properly tendered pursuant to the Offer and accepted for purchase by Merger Sub, Share certificates or confirmation of receipt of
such Shares under the procedure for book-entry transfer, together with a properly completed and duly executed Letter of Transmittal, with any required
signature guarantees, or, in the case of a book-entry transfer effected pursuant to the procedures set forth in Section 3 of the Offer to Purchase, either
such Letter of Transmittal or an Agent’s Message (as defined in the Offer to Purchase) in lieu of a Letter of Transmittal, and any other documents
required by the Letter of Transmittal must be timely received by the Depositary prior to the Offer Expiration Time.

Under no circumstances will interest be paid on the purchase price for the shares tendered, regardless of any extension of the Offer or any
delay in making payment.

The Offer is not being made to (and no tenders will be accepted from or on behalf of) holders of Shares in any jurisdiction in which the making of
the Offer or acceptance thereof would not be in compliance with the securities, “blue sky” or other laws of such jurisdiction.



INSTRUCTIONS WITH RESPECT TO THE
OFFER TO PURCHASE FOR CASH

All Outstanding Shares
of
JETPAY CORPORATION
at
$5.05 Per Share of Common Stock
$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
Pursuant to the Offer to Purchase
Dated November 2, 2018
by
ORWELL ACQUISITION CORPORATION
a wholly-owned subsidiary of
NCR CORPORATION
The undersigned acknowledge(s) receipt of your letter, the Offer to Purchase, dated November 2, 2018 (the “Offer to Purchase”), and the related
Letter of Transmittal (the “Letter of Transmittal” which, together with the Offer to Purchase, as each may be amended or supplemented from time to
time, constitutes the “Offer”) relating to shares of common stock, par value $0.001 per share (the “Common Shares”) and shares of Series A, Series

A-1 and Series A-2 Convertible Preferred Stock, par value $0.001 per share (the “Preferred Shares” and together with the Common Shares, the
“Shares”), of JetPay Corporation.

This will instruct you to tender the number of Shares indicated below that are held by you for the account of the undersigned, on the terms and
subject to the conditions set forth in the Offer.

The undersigned understands and acknowledges that all questions as to validity, form and eligibility of the surrender of any certificate representing
Shares submitted on my behalf to Equiniti Trust Company, the depositary for the Offer, will be determined by Merger Sub and such determination shall
be final and binding, except as may otherwise be finally determined in a subsequent judicial proceeding if its determination is challenged by an JetPay
stockholder.

NUMBER OF SHARES TO BE TENDERED:* SHARES

(Signature(s))
Please Type or Print Name(s)
Please Type or Print Name(s)
Area Code and Telephone Number

Tax Identification Number or
Social Security Number

Dated:

* Unless otherwise indicated, you are deemed to have instructed us to tender all Shares held by us for your account.

Please return this form to the brokerage firm or other nominee maintaining your account.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below), and the provisions herein are
subject in their entirety to the provisions of the Offer (as defined below). The Offer is made solely pursuant to the Offer to Purchase, dated November 2,
2018, and the related Letter of Transmittal and any amendments or supplements thereto, and is being made to all holders of Shares. The Offer is not
being made to (nor will tenders be accepted from or on behalf of) holders of Shares in any jurisdiction in which the making of the Offer or the
acceptance of Shares would not be in compliance with the securities, “blue sky” or other laws of such jurisdiction. In those jurisdictions where
applicable laws require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf of Merger Sub (as defined
below) by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated by Merger Sub.

Notice of Offer to Purchase for Cash
All Outstanding Shares
of
JETPAY CORPORATION
at
$5.05 Per Share of Common Stock
$5.05 Per Share of Common Stock underlying each share of Series A Convertible Preferred Stock
$600 Per Share of Series A-1 and Series A-2 Convertible Preferred Stock
Pursuant to the Offer to Purchase dated November 2, 2018
by
ORWELL ACQUISITION CORPORATION
a wholly-owned subsidiary of
NCR CORPORATION

Orwell Acquisition Corporation, a Delaware corporation (“Merger Sub”), is offering to purchase for cash all of the outstanding shares of JetPay
Corporation, a Delaware corporation (“JetPay”), at a price of (i) $5.05 per share of common stock, par value $0.001 (“Commeon Shares”), (ii) $5.05
per Common Share underlying each share of Series A Convertible Preferred Stock, par value $0.001 (the “Series A Preferred Shares”), (iii) $600 per
share of Series A-1 Convertible Preferred Stock, par value $0.001 (the “Series A-1 Preferred Shares”), and (iv) $600 per share of Series A-2
Convertible Preferred Stock, par value $0.001 (the “Series A-2 Preferred Shares” and, together with the Series A Preferred Shares and the Series A-1
Preferred Shares, the “Preferred Shares” and, together with the Common Shares, the “Shares™), in each case, paid to the seller in cash, without interest,
subject to any required withholding of taxes (collectively, the “Offer Prices”), upon the terms and subject to the conditions set forth in the Offer to
Purchase, dated November 2, 2018 (the “Offer to Purchase”), and in the related Letter of Transmittal (the “Letter of Transmittal” which, together
with the Offer to Purchase, as each may be amended or supplemented from time to time, constitutes the “Offer”). The Merger Sub is a wholly-owned
subsidiary of NCR Corporation, a Maryland corporation (“NCR”).

Tendering stockholders whose Shares are registered in their own names and who tender their Shares directly to Equiniti Trust Company (the
“Depositary”) in the Offer will not be obligated to pay brokerage fees or commissions, or, except as otherwise provided in the Letter of Transmittal,
stock transfer taxes with respect to the sale of Shares pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial
bank, trust company or other nominee should consult with such institution as to whether the institution charges any services fees or commissions.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M., PHILADELPHIA, PENNSYLVANIA TIME ON
DECEMBER 4, 2018 (SUCH DATE AND TIME, AS IT MAY BE EXTENDED, THE “OFFER EXPIRATION TIME”), UNLESS THE OFFER
IS EXTENDED OR EARLIER TERMINATED.

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of October 19, 2018 (as it may be amended from time to time,
the “Merger Agreement”), by and among NCR, Merger Sub and JetPay. The



Merger Agreement provides, among other things, that as soon as practicable after the acquisition of Shares pursuant to the Offer and subject to the
satisfaction or waiver of certain conditions, Merger Sub will be merged with and into JetPay (the “Merger”) without a vote of the stockholders of JetPay
in accordance with Section 251(h) of the Delaware General Corporation Law (the “DGCL”), with JetPay continuing as the surviving corporation in the
Merger. In the Merger, each Share issued and outstanding immediately prior to the effective time of the Merger (other than Shares (i) owned by JetPay
as treasury stock or owned by NCR or Merger Sub, if any, which Shares will be cancelled and retired and will cease to exist or (ii) held by a holder who
properly demands appraisal for such Common Shares in accordance with Section 262 of the DGCL) will, by virtue of the Merger and without any action
on the part of the holder thereof, be cancelled and converted into the right to receive an amount in cash, payable to the holder thereon, equal to the Offer
Price, upon the terms and subject to the conditions set forth in the Merger Agreement. As a result of the Merger, JetPay will cease to be a publicly traded
company and will become a wholly-owned subsidiary of NCR. For a description of the Merger Agreement, see Section 11 of the Offer to Purchase.

The Offer is not subject to a financing condition. The Offer is conditioned upon, among other things, (a) at the Offer Expiration Time (as
extended), there shall have been validly tendered and “received” (as defined in Section 251(h)(6) of the DGCL), and not validly withdrawn, prior to the
expiration of the Offer that number of Common Shares and Preferred Shares which, together with the Common Shares and Preferred Shares otherwise
owned by Merger Sub or its affiliates, equals a majority of the voting power of the issued and outstanding Common Shares and Preferred Shares (the
“Minimum Tender Condition”), (b) any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended,
having expired or been terminated, (c) there not having occurred or discovered a data compromise after the date of the Merger Agreement involving
more than 7,000,000 cards and causing at least $7,000,000 of direct damages, and (d) such other conditions as described in the Offer to Purchase
(collectively, as set forth on Exhibit A to the Merger Agreement, the “Offer Conditions”). A full description of the Offer Conditions is set forth in
Section 14 of the Offer to Purchase.

On October 19, 2018, the board of directors of JetPay (i) approved and declared that the Merger Agreement, the Merger and the other
transactions contemplated thereby are advisable, fair and in the best interests of the stockholders of JetPay and JetPay, (ii) approved the
Merger Agreement and the transactions contemplated thereby, including the Offer and the Merger, on the terms and subject to the conditions
set forth in the Merger Agreement; and (iii) determined to recommend that the stockholders of JetPay accept the Offer and tender their shares
to Merger Sub pursuant to the Offer.

The Merger Agreement contains provisions that govern the circumstances in which Merger Sub is required or permitted to extend the Offer.
Specifically, Merger Sub may extend the Offer Expiration Time at any time with JetPay’s written consent. Merger Sub may (in its sole discretion),
without JetPay’s consent, (i) extend the Offer for any period required by any rule, regulation, interpretation or position of the SEC or the staff thereof or
Nasdaq or NYSE applicable to the Offer (including in order to comply with Exchange Act Rule 14e-1(b) in respect of any change in the Offer Prices) or
(ii) if, as of any Offer Expiration Time, any Offer Condition is not satisfied and has not been waived, extend the Offer on one or more occasions in
consecutive increments of up to ten (10) business days each (or such longer period as the parties hereto may agree), until such time as all Offer
Conditions are satisfied or waived; provided, however, that, without JetPay’s written consent, Merger Sub shall not extend the Offer beyond the earlier
of February 28, 2019 and the termination of the Merger Agreement. Any extension, delay, termination or amendment of the Offer will be followed
promptly by a public announcement thereof in accordance with Rule 14e-1(d) of the Exchange Act. If, as of any Offer Expiration Time, any Offer
Condition is not satisfied and has not been waived by Merger Sub in accordance with the Merger Agreement, Merger Sub shall, at the written request of
JetPay, extend the Offer Expiration Time on one or more occasions in consecutive increments of up to ten (10) business days each (or such longer period
as the parties hereto may agree), until such time as all Offer Conditions are satisfied or waived; provided, however, that Merger Sub shall not be required
to extend the Offer beyond the earlier of February 28, 2019 and the termination of the Merger Agreement; provided, further, that, if the Minimum
Tender Condition is the sole then unsatisfied Offer Condition as of any Offer Expiration Time, so long as the Minimum Tender Condition remains as the
sole unsatisfied Offer Condition, Merger Sub shall only be required to extend the Offer Expiration Time for additional periods not to exceed an
aggregate of sixty (60) business days.

Merger Sub may, at any time and from time to time, waive any of the Offer Conditions (except the Minimum Tender Condition), except that,
without the prior written consent of JetPay, Merger Sub will not: (i) reduce the number of Shares subject to the Offer, (ii) reduce the Offer Prices,
(iii) modify or waive the Minimum Tender Condition or the Termination Condition, (iv) add to the conditions to the Offer set forth in Exhibit A of the



Merger Agreement or modify or waive any conditions to the Offer in a manner adverse to any holders of Shares, (v) except as set forth above, extend or
otherwise change the Offer Expiration Time of the Offer, (vi) change the form of consideration payable in the Offer or (vii) provide for a “subsequent
offering period” (or any extension thereof) in accordance with Rule 14d-11 under the Exchange Act and, without the prior written consent of the holders
of the majority of the issued and outstanding Series A Preferred Shares, neither the Offer Price for the Series A-1 Preferred Shares nor the Offer Price
for the Series A-2 Preferred Shares may be increased.

Because the Merger will be governed by Section 251(h) of the DGCL, Merger Sub does not expect there to be a significant period of time between
the consummation of the Offer and the consummation of the Merger. The parties to the Merger Agreement have agreed that, subject to certain conditions
specified in the Merger Agreement, the Merger will become effective as soon as practicable after the consummation of the Offer.

For purposes of the Offer, Merger Sub will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not
properly withdrawn as, if and when Merger Sub gives oral or written notice to the Depositary of Merger Sub’s acceptance for purchase of such Shares
pursuant to the Offer. Merger Sub’s acceptance for payment of Shares tendered in the Offer will constitute a binding agreement between Merger Sub and
each tendering stockholder. In all cases, upon the terms and subject to the conditions of the Offer, payment for Shares accepted for purchase pursuant to
the Offer will be made by deposit of the applicable Offer Price for such Shares with the Depositary, which will act as paying agent for tendering
stockholders for the purpose of receiving payment from Merger Sub and transmitting the Offer Price for Shares validly tendered and not properly
withdrawn prior to the Offer Expiration Time. If Merger Sub is delayed in its acceptance for purchase of or payment for Shares or is unable to accept for
purchase or pay for Shares pursuant to the Offer, then, without prejudice to Merger Sub’s rights under the Offer and the Merger Agreement (but subject
to compliance with Rule 14e-1(c) under the Exchange Act), the Depositary may, nevertheless, on behalf of Merger Sub, retain tendered Shares, and such
Shares may not be withdrawn except to the extent tendering stockholders are entitled to withdraw pursuant to the withdrawal rights set forth in Section 3
of the Offer to Purchase. Under no circumstances will interest be paid on the Offer Prices, regardless of any extension of or amendment to the
Offer or any delay in paying for such Shares.

No alternative, conditional or contingent tenders will be accepted. In all cases, payment for Shares accepted for purchase pursuant to the Offer will
be made only after timely receipt by the Depositary of (a) certificates for such shares or confirmation of the book-entry transfer of the Shares into the
Depositary’s account at The Depository Trust Company (“DTC”), (b) the Letter of Transmittal, properly completed and duly executed, with any
required signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined in the Offer to Purchase) in lieu of the Letter of
Transmittal and (c) any other documents required by the Letter of Transmittal.

Shares tendered pursuant to the Offer may be withdrawn pursuant to the procedures set forth below at any time prior to the Offer Expiration Time
and, unless previously accepted for payment by Merger Sub pursuant to the Offer, at any time after January 1, 2019, which is the 60th day after the date
of the commencement of the Offer.

For a withdrawal to be effective, a notice of withdrawal must be timely received, in writing, by the Depositary at one of its addresses set forth on
the back cover of the Offer to Purchase and must specify the name of the person having tendered the Shares to be withdrawn, the number of Shares to be
withdrawn and the name of the registered holder of the Shares to be withdrawn, if different from the name of the person who tendered the shares. If
certificates for Shares have been delivered or otherwise identified to the Depositary, then, prior to the physical release of such certificates, the serial
numbers shown on such certificates must be submitted to the Depositary. If Shares have been tendered pursuant to book-entry transfer, any notice of
withdrawal must also specify the name and number of the account at DTC to be credited with the withdrawn Shares and otherwise comply with DTC’s
procedures, in which case a notice of withdrawal will be effective if delivered to the Depositary by any method of delivery described in the first sentence
of this paragraph. Withdrawals of tenders of Shares may not be rescinded, and any Shares properly withdrawn will thereafter be deemed not validly
tendered for purposes of the Offer. Withdrawn Shares, however, may be re-tendered by again following one of the procedures described in Section 3 of
the Offer to Purchase.

Merger Sub will determine in its sole discretion all questions as to the form and validity (including time of receipt) of any notice of
withdrawal, and its determination will be final and binding, except as may otherwise be finally determined in a subsequent judicial proceeding
if challenged by a JetPay stockholder. None of NCR, Merger Sub, JetPay, the Depositary, the Information Agent or any other person will be
under any duty to give notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such
notification.



The information required to be disclosed by Rule 14d-6(d)(1) of the General Rules and Regulations under the Exchange Act is contained in the
Offer to Purchase and is incorporated herein by reference.

JetPay has provided NCR and Merger Sub with its stockholder list and security position listings for the purpose of disseminating to JetPay’s
stockholders the Offer to Purchase, the Letter of Transmittal and other related materials. Merger Sub will mail the Offer to Purchase, the Letter of
Transmittal and, if required, other relevant materials to record holders of Shares, and Merger Sub will furnish the same materials to brokers, dealers,
commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on the stockholder list or, if applicable,
that are listed as participants in a clearing agency’s security position listing, for forwarding to beneficial owners of Shares.

The receipt of cash in exchange for Shares pursuant to the Offer or the Merger generally will be a taxable transaction for U.S. federal income tax
purposes. See Section 5 of the Offer to Purchase for a more detailed discussion of the tax treatment of the Offer. Each JetPay stockholder is urged to
consult with the stockholder’s own tax advisor as to the particular tax consequences to the stockholder of the Offer and the Merger.

The Offer to Purchase, the Letter of Transmittal and the Notice of Guaranteed Delivery and other tender materials contain important
information that JetPay’s stockholders should read carefully and consider before making any decision with respect to the Offer.

JetPay stockholders may direct questions and requests for assistance to the Information Agent at its address and telephone number set forth below.
Additional copies of the Offer to Purchase, the Letter of Transmittal, the Notice of Guaranteed Delivery or other related tender offer materials may be
obtained from the Information Agent. Such copies will be furnished at Merger Sub’s expense. Stockholders may also contact brokers, dealers,
commercial banks or trust companies for assistance concerning the Offer. Merger Sub will pay all charges and expenses of the Depositary and the
Information Agent incurred in connection with the Offer. Merger Sub will reimburse brokers, dealers, commercial banks, trust companies and other
nominees, upon request, for customary clerical and mailing expenses incurred by them in forwarding Offer materials to their customers.

The Information Agent for the Offer is:

Innisfree

Innisfree M&A Incorporated

501 Madison Avenue
20th Floor
New York, NY 10022

Shareholders Call Toll Free (888) 750-5834
Banks and Brokers Call (212) 750-5833

November 2, 2018



Exhibit (d)(4)

CONFIDENTIALITY AGREEMENT

This Confidentiality Agreement (this “Agreement”) is made as of August 4, 2018, by and between JETPAY CORPORATION, a Delaware
corporation (the “Company”), and NCR Corporate, a Maryland corporation (the “Recipient™).

WHEREAS, for the purpose or purposes of discussions relating to and evaluation of a potential negotiated investment or other strategic
transaction involving the Company (the “Potential Transaction”), the Company may provide or disclose to the Recipient and its Representatives (as
hereinafter defined) certain information about the Company, and/or its affiliates (as hereinafter defined), whether in writing, orally or otherwise, or
provide the Recipient and its Representatives access to certain information about the business, financial condition, operations, assets and liabilities of the
Company and its affiliates (the “Information”).

NOW THEREFORE, in consideration of the covenants and conditions set forth herein, it is agreed as follows:

1. As a condition to, and in consideration of, the willingness of the Company and its affiliates to participate in discussions regarding a Potential
Transaction and to permit the disclosure of Information to the Recipient and/or its Representatives, the Company requires the Recipient’s agreement to
the terms and conditions of this Agreement.

2. As used in this Agreement, the term “Evaluation Material” shall include all Information, whether (a) prepared by the Company and/or its
affiliates, any of their respective Representatives or otherwise or gathered by inspection, (b) in written, oral, electronic or other form, (c) identified as
“confidential” or otherwise, or (d) prepared prior to, on or after the date of this Agreement, that is furnished to the Recipient or any of its
Representatives by or on behalf of the Company and/or its affiliates (including, for the avoidance of doubt, by the Company’s financial advisor,
Financial Technology Partners LP (“FT Partners”) or legal adviser, Dechert LLP), regardless of the manner or medium in which such Evaluation
Material is furnished, including all information and documentation which the Company or any of its affiliates is obligated to treat as confidential
pursuant to any course of dealing or any agreement to which the Company or any of its affiliates is a party, all information and documentation relating to
the financial, tax, accounting and other information of the Company or any of its affiliates regarding business operations, prospects, value and/or
structure, marketing practices and techniques, business strategies and capabilities, business plans, and relationships with customers, suppliers, principals,
employees, financing sources and others, and any information that is a trade secret within the meaning of applicable trade secret law and other
documentation and materials prepared by the Recipient or any of its Representatives, containing or based in whole or in part on any Information
furnished by the Company or its affiliates or any of their respective Representatives. “Evaluation Material” also shall include (i) the fact that the parties
are considering the Potential Transaction, (ii) any discussions, negotiations and investigations regarding the terms, conditions or other facts with respect
to the Potential Transaction, including the status thereof and the existence and terms of this Agreement and (iii) that the Recipient has been contacted
regarding a Potential Transaction and/or that Evaluation Material has been made available to the Recipient. “Evaluation Material” does not include
information that the Recipient



can demonstrate: (x) is or becomes generally available to the public other than as a result of disclosure, directly or indirectly, by the Recipient or its
Representatives, or (y) becomes available to the Recipient on a non-confidential basis from a source other than the Company or its affiliates or any of
their respective Representatives; provided that such source is not known by the Recipient or its Representatives (after due inquiry) to be bound by a
confidentiality agreement with or other obligation of secrecy to the Company or its affiliates or another party.

The Recipient shall use, and shall cause its Representatives to use, the Evaluation Material solely in connection with its analysis and evaluation of
the Potential Transaction (the “Permitted Purpose™), and for no other purpose. Furthermore, the Recipient shall not, and shall cause its Representatives
to not, directly or indirectly, at any time whether or not the Company or any of its affiliates, on the one hand, and the Recipient, on the other hand, enter
into a Potential Transaction, disclose any Evaluation Material to any person (other than the Company) in any manner, or permit or assist any person
(other than the Company) to use any Evaluation Material, except that the Recipient may disclose Evaluation Material to its Representatives who need to
know such information for the sole purpose of assisting, and solely to the extent necessary to permit such Representatives to assist, the Recipient in the
Permitted Purpose; provided that the Recipient shall require such Representatives to be bound by the terms of this Agreement to the same extent as if
they were parties to this Agreement, and the Recipient shall be liable to the Company for any action or omission prohibited under this Agreement by any
of its Representatives. The Recipient and its Representatives shall use the same degree of care in protecting the Evaluation Material as the Recipient or
its Representatives, as applicable, use to protect their own confidential information but in no event less than a reasonable degree of care. The Recipient
agrees to give the Company immediate written notice of any unauthorized use or disclosure of the Evaluation Material by such Recipient and its
Representatives and assist the Company in remedying such unauthorized use or disclosure as soon as possible.

“Representatives” of any person shall mean its affiliates and the directors, officers, employees, controlling persons, representatives, agents,
potential sources of debt financing and advisors of such person and its affiliates (including financial advisors, counsel and accountants); provided, that
the Recipient agrees (a) that it will notify FT Partners five (5) days in advance of the identity of any debt financing source to whom it plans to furnish
Evaluation Material, and (b) that it will not agree with any potential or existing debt financing source that such debt financing source will not provide
financing to any other person, or cause any such debt financing source to agree that it will not provide financing to any other person, in each case with
respect to a transaction with the Company or any of its affiliates. An “affiliate” of any person shall mean any other person that, directly or indirectly
through one or more intermediaries, controls, is controlled by, or is under common control with, the first person. For purposes of this definition,
“control” of a person means the possession of power to direct or cause the direction of management and policies of such person, whether through
ownership of voting securities, by contract or otherwise. The term “person” as used in this Agreement will be interpreted broadly to include the media
(electronic, print or otherwise), the Internet, any governmental representative or authority, any securities exchange or any corporation, company, limited
liability company, enterprise, association, partnership, group or other entity or individual.

Without limiting the generality of the foregoing, the Recipient agrees that neither it nor any of its Representatives shall directly or indirectly
discuss with or offer to any third party



(excluding, for the avoidance of doubt, potential debt financing sources that are Representatives pursuant to the terms hereof) any position (debt, equity,
co-investor, joint venture or otherwise) or potential position in any Potential Transaction or any other form of direct or indirect participation in any
Potential Transaction without the prior written consent of the Company. The Recipient further represents and acknowledges that, as of the date hereof,
no agreement, arrangement or any other understanding exists between the Recipient and its Representatives, on the one hand, and any potential or
existing debt or equity sources, co-investors, joint venture counterparties or otherwise, on the other hand, regarding a position or potential position in
any Potential Transaction or any other form of direct or indirect participation in any Potential Transaction.

3. In the event that the Recipient or any of its Representatives is legally required, based on the written opinion of Recipient’s outside legal counsel,
to disclose any Evaluation Material, the Recipient will first give the Company prompt written notice of such requirement so that the Company may seek
an appropriate protective order or other remedy, and/or waive compliance with certain provisions of this Agreement, and the Recipient will cooperate
with the Company to obtain such protective order. In the event that such protective order or other remedy is not obtained or the Company waives
compliance with the relevant provisions of this Agreement, the Recipient will furnish only that portion of the Evaluation Material that is legally required
to be disclosed, based on the written opinion of Recipient’s outside legal counsel, and use its best efforts to obtain assurances that confidential treatment
will be accorded to such Evaluation Material.

4. Except as otherwise required by law or regulation, within fifteen (15) days after being so requested in writing by the Company (which request
may be made by the Company at any time and from time to time), the Recipient shall, and shall cause its Representatives to, either return to the
Company or destroy all Evaluation Material and all documents, materials or other items containing Evaluation Material, without retaining any copies,
summaries or extracts thereof, except as otherwise required by law or regulation, and shall certify such return and/or destruction in writing to the
Company by the authorized officer or officers supervising such return and/or destruction within such fifteen (15) day period. Compliance with this
paragraph shall not relieve the Recipient of its other obligations under this Agreement.

5. For the two-year period following the date of this Agreement, the Recipient shall not, and shall cause its affiliates and each of their respective
directors, officers, employees or controlling persons not to directly or indirectly solicit for hire or engagement, or hire or engage, any individual who is
now, or was during the six months prior to such proposed solicitation, hire, or engagement, employed by the Company in the capacities set forth on
Exhibit A; provided, however, that the Recipient may make general solicitations through public advertisements in the ordinary course of business and
consistent with past practice and employ persons in connection with such general solicitations.

6. The Recipient acknowledges, on behalf of itself and its Representatives, that neither the Company nor its Representatives makes any
representations or warranties, express or implied, as to the accuracy or completeness of the Evaluation Material, that neither the Company nor its
Representatives shall have any liability whatsoever to Recipient or its Representatives or any other person as a result of the use of the Evaluation
Material or any errors therein or



omissions therefrom by virtue of this Agreement or otherwise and that the Recipient and its Representatives shall assume full responsibility for all
conclusions derived from the Evaluation Material. The only representations and warranties on which the Recipient may rely will be those, if any,
expressly set forth in a definitive agreement between the Company and the Recipient with respect to a Potential Transaction, and then only to the extent
provided in such definitive agreement. Neither this Agreement nor disclosure of any Evaluation Material to the Recipient or its Representatives shall be
deemed by implication or otherwise to vest in the Recipient or its Representatives rights in or to the Evaluation Material, other than the right to use such
Evaluation Material solely for the Permitted Purpose.

7. The Recipient agrees that all contacts or communications by the Recipient or its Representatives with the Company regarding the subject matter
of this Agreement, including as to any Evaluation Material or request for Evaluation Material or with respect to any Potential Transaction (including
questions regarding procedure) must in each case by directed to FT Partners. Accordingly, the Recipient agrees not to, and agrees to cause its
Representatives not to, directly or indirectly contact or communicate with any stockholder, director, officer, employee or agent of the Company, or any
customer, supplier or other person that has a business relationship with the Company, regarding the Company, the Company’s assets, business,
operations, personnel, prospects or finances, the Evaluation Material or any Potential Transaction, except with the prior written consent of the Company.

8. The Recipient acknowledges (on behalf of itself and its Representatives) that the covenants contained in this Agreement are fundamental for the
protection of the legitimate business and proprietary interests of the Company and its affiliates and that in the event of any violation by the Recipient or
its Representatives of any such covenants, remedies at law would be inadequate. In the event of any violation or attempted violation of this Agreement,
the Company and its affiliates shall be entitled to specific performance and injunctive relief or other equitable remedy without any showing of
irreparable harm or damage, and the Recipient hereby waives, and shall cause its Representatives to waive, any requirement for the securing or posting
of any bond or other security in connection with any such remedy. The Recipient also agrees to indemnify and hold harmless the Company (on its own
behalf and on behalf of its affiliates) against and to pay any loss or expense incurred by the Company or any of its affiliates by reason of or arising out of
any breach by the Recipient or its Representatives of the obligations in this Agreement, including any costs, expenses or other liabilities incurred by the
Company or any of its affiliates in connection with the enforcement of any of its rights or the obligations hereunder. Such remedies shall not be deemed
to be the exclusive remedies for any breach of this Agreement, but will be in addition to all other remedies available at law or in equity to the Company
or any of its affiliates. Any trade secrets included in the Evaluation Material will also be entitled to all of the protections and benefits under applicable
trade secret law. The Recipient hereby waives, and shall use all reasonable efforts to cause its Representatives to waive, any requirement that the
Company or any of its affiliates submit proof of the economic value of any trade secret or post a bond or other security.

9. The Recipient understands that (i) the Company and its Representatives shall conduct the process for the Potential Transaction as they in their
sole discretion shall determine (including negotiating with any third party, entering into definitive agreements without prior notice to the Recipient or
any other person, and discontinuing discussions or negotiations with



the Recipient or any other party at any time for any reason or no reason), (ii) any procedures relating to such a Potential Transaction may be changed at
any time without notice to the Recipient, (iii) the Company shall have the right to reject or accept any transaction proposal, for any reason whatsoever, in
its sole discretion, and (iv) neither the Recipient nor any of its Representatives shall have any claims whatsoever against the Company or its
Representatives arising out of or relating to the Potential Transaction (other than those against the parties to a definitive agreement with the Recipient
related to the Potential Transaction in accordance with the terms thereof). The Recipient and the Company acknowledge and agree that this Agreement
is entered into with the express understanding that neither the Company nor the Recipient is obligated to enter into or to commence or continue any
discussions or negotiations pertaining to the entry into any Potential Transaction, and that no such obligation shall arise unless and until a definitive
agreement relating to a Potential Transaction is executed and delivered by the parties.

10. The Recipient acknowledges that it and its Representatives may receive material non-public information in connection with the Recipient’s
evaluation of the Potential Transaction and that the Recipient is aware (and will so advise its Representatives) that the federal and state securities laws
and other applicable laws impose restrictions on purchasing, selling, engaging in transactions or otherwise trading in securities, bank debt, instruments
and interests of the Company or any other person or entity or communicating any such information to any other person.

11. The Recipient represents and warrants to the Company that, as of the date hereof, the Recipient does not beneficially own any securities of the
Company or any securities or contract rights the terms or value of which are dependent on the securities of the Company. For a period of eighteen
(18) months from the date of this Agreement, the Recipient and its Representatives (acting on behalf of the Recipient or its affiliates) will not, directly or
indirectly, and the Recipient will cause any person or entity controlled by the Recipient or acting in concert with the Recipient not to, without the prior
consent of the Company, (i) in any manner acquire, agree to acquire or make any proposal to acquire, directly or indirectly, any securities or property of
the Company or any of its subsidiaries, or any securities or contract rights the terms or value of which are dependent on securities of the Company,
(ii) propose to enter into, directly or indirectly, any merger, consolidation, tender offer, exchange offer, recapitalization, restructuring, liquidation,
business combination, partnership, joint venture or other similar transaction involving the Company or any of its subsidiaries or any of the assets of the
Company constituting a material portion of the consolidated assets of the Company and its subsidiaries, (iii) make, or in any way participate in, any
“solicitation” of “proxies” (as such terms are used in the proxy rules of the Securities and Exchange Commission) or consent to vote, or seek to advise
or influence any person (including, for the avoidance of doubt, directly by means of communication with the press or media) with respect to the voting
of any securities of the Company, (iv) form, join or in any way participate in a “group” (within the meaning of Section 13(d)(3) of the Securities
Exchange Act of 1934, as amended) with respect to any voting securities of the Company, (v) negotiate, have any discussions or enter into any
arrangements, understandings or agreements (whether written or oral) with, or advise, finance, assist or encourage, any other persons in connection with
any of the foregoing or, make any investment in any other person that, to the Recipient’s knowledge at the time of the Recipient’s investment (after
reasonable inquiry), intended to or is considering and actually does engage, or offers or proposes to engage, in any of the foregoing, (vi) otherwise act,
alone or in concert with others, to



seek to control or influence (including, for the avoidance of doubt, directly by means of communication with press or media), the management, the
Board of Directors of the Company or otherwise seek the removal of any director or the election or appointment of any director, (vii) disclose, or direct
any third-party to disclose, any intention, plan or arrangement inconsistent with the foregoing or (viii) advise, assist or encourage any other persons in
connection with any of the foregoing. Unless and until the Recipient has received the prior written invitation or approval of the Company to do so, the
Recipient also agrees during such period not to (i) request the Company (or any Representative of the Company), directly or indirectly, to amend or
waive any provision of this paragraph (including this sentence), (ii) take any action which might require the Company or any of its affiliates to make a
public announcement regarding this Agreement or the possibility of a merger, consolidation, business combination or other similar transaction,
including, without limitation, a Potential Transaction or (iii) communicate with the Company’s shareholders regarding the subject matter of this
Agreement. Notwithstanding the foregoing provisions of this paragraph 11, the Recipient will be permitted to submit to the Company one or more
offers, proposals or indications of interest related to a transaction between the parties that would otherwise violate the foregoing provisions of this
paragraph 11, provided that each submission is made to the FT Partners on a confidential basis and in a manner that would not reasonably be expected to
require the Company to make public disclosure of such offer, proposal or indication of interest.

12. This Agreement shall be governed by and construed in accordance with the substantive laws of the State of Delaware, without regard to
principles of conflicts of laws. If, for any reason, any court of competent jurisdiction determines it is impossible to so construe any provision of this
Agreement and holds that provision to be invalid, all other provisions of this Agreement shall remain in full force and effect. This Agreement was
negotiated by sophisticated parties at arms’ length, and neither party hereto shall be construed as the drafting party against which the Agreement could
be construed. The Recipient hereby irrevocably and unconditionally consents to submit (on behalf of itself and its Representatives) to the non-exclusive
jurisdiction of the state and federal courts of the State of Delaware for any actions, suits or proceedings arising out of or relating to this Agreement and
the transactions contemplated hereby (and the Recipient agrees not to commence any action, suit or proceeding relating thereto except in such courts,
and further agrees that service of any process, summons, notice or document by U.S. registered mail or by express courier such as Federal Express to the
Recipient’s address set forth in the signature pages below shall be effective service of process for any action, suit or proceeding brought against the
Recipient in any such court). The Recipient hereby irrevocably and unconditionally waives any objection to the laying of venue of any action, suit or
proceeding arising out of this Agreement or the transactions contemplated hereby in the state or federal courts of the State of Delaware, and hereby
further irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any
such court has been brought in an inconvenient forum.

13. This Agreement shall not be assignable by the Recipient without the consent of the Company. This Agreement shall be binding upon, inure to
the benefit of, and be enforceable by and against the successors and permitted assigns of each party to this Agreement.

14. The provisions of this Agreement shall be binding upon any person currently or at any future time controlling, controlled by or under common
control with the Recipient, and the Recipient shall be liable to the Company for any action or omission prohibited hereunder by any such person.
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15. Neither the failure nor any delay by the Company in exercising any right, power or privilege under this Agreement will operate as a waiver
thereof, nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any right, power or privilege
hereunder. The rights, remedies, powers and privileges herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges
provided by law. If any provision of this Agreement is found to violate any statute, regulation, rule, order or decree of any governmental authority, court,
agency or exchange, such invalidity shall not be deemed to affect any other provision hereof or the validity of the remainder of this agreement, and such
invalid provision shall be deemed deleted from this Agreement to the minimum extent necessary to cure such violation.

16. Any amendment or modification of the terms and conditions set forth herein or any waiver of such terms and conditions must be agreed to in a
writing signed by the Company and the Recipient. This Agreement may be executed in counterparts, each of which will be deemed an original, but all of
which together will constitute one and the same agreement. Signatures to this Agreement transmitted by facsimile transmission, by electronic mail in
“portable document format” (“.pdf”) form, or by any other electronic means intended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing the original signature.

17. This Agreement contains the entire agreement and supersedes all prior agreements and understandings, both written and oral, between the
parties with respect to the subject matter hereof and thereof, including any additional purported confidentiality requirements imposed by any web-based
database or similar repository of Evaluation Material to which the Recipient or any of the Recipient’s Representatives may be granted access in
connection with the evaluation, negotiation or consummation of a Potential Transaction, notwithstanding acceptance or submission of an electronic
signature, “clicking” on an “I Agree” icon or other indication of assent to such additional confidentiality conditions. Whenever used in this Agreement,
“including” or any derivation thereof shall be deemed to be followcd by the phrase “without limitation”.

19. Except as otherwise provided herein, the Recipient shall be bound by the restrictions and covenants set forth herein until the expiration of
eighteen (18) months following the completion or termination of any discussion between the Recipient (or its Representatives) and the Company (or its
Representatives) with respect to a Potential Transaction; provided, however, that with respect to Evaluation Material which constitutes a trade secret
under applicable law, the Recipient’s obligations pursuant to this Agreement shall survive so long as the Evaluation Material remains a trade secret.
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IN WITNESS WHEREOF, the Company and the Recipient have executed this Agreement as of the date and year first written above.
JetPay Corporation

By: /s/ Greg Krzemien

Name: Greg Krzemien

Title: CFO

Address:

7450 Tilghman Street, Suite 170
Allentown, PA 18106

NCR Corporation

By: /s/ N. Rockey Cho

Name: N. Rockey Cho

Title:  Senior Director of Corporate Development

Address:

864 Spring St.
Atlanta, GA 30309

Signature Page to Confidentiality Agreement
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Chief Executive Officer
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Vice Chairman

Chief Financial Officer
Chief Operating Officer
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Chief Marketing Officer
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Senior Vice President Financial Planning & Analytics

H
e

President of HR & Payroll Services
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