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Appendix



Global Payments supplements revenues, operating income, operating margin, EPS and net operating cash flows determined in accordance with U.S. GAAP by providing these 
measures with certain adjustments (such measures being non-GAAP financial measures) in this document to assist with evaluating our performance. In addition to GAAP measures, 
management uses these non-GAAP financial measures to focus on the factors the company believes are pertinent to the daily management of our operations.  Management uses 
these non-GAAP financial measures, together with other metrics, to set goals for and measure the performance of the business and to determine incentive compensation. Adjusted 
net revenue, adjusted operating income, adjusted operating margin, adjusted EPS and adjusted free cash flow should be considered in addition to, and not as substitutes for, 
revenues, operating income, EPS and net operating cash flows determined in accordance with GAAP. The non-GAAP financial measures reflect management's judgment of particular 
items, and may not be comparable to similarly titled measures reported by other companies.

Adjusted net revenue excludes gross-up related payments associated with certain lines of business to reflect economic benefits to the company. On a GAAP basis, these payments 
are presented gross in both revenues and operating expenses.  Management believes adjusted net revenue more closely reflects the economic benefits to the company's core 
business and allows for better comparisons with industry peers.  

Adjusted operating income, adjusted net income and adjusted EPS exclude acquisition-related amortization expense, share-based compensation expense, acquisition, integration 
and separation expense, gain or losses in business divestitures, and certain other items specific to each reporting period as more fully described in the accompanying reconciliations.  
The tax rate used in determining the income tax impact of earnings adjustments is either the jurisdictional statutory rate in effect at the time of the adjustment or the jurisdictional 
expected annual effective tax rate for the period, depending on the nature and timing of the adjustment.

Adjusted operating margin is derived by dividing adjusted operating income by adjusted net revenue.  

Adjusted free cash flow is a useful measure of the company’s ability to service debt, return capital to shareholders, invest in the business and demonstrate value creation of our 
underlying operations. Adjusted free cash flow is calculated as net operating cash flows, excluding the impact of settlement processing assets and obligations and acquisition, 
integration and separation expenses, less capital expenditures and distributions to non-controlling interests. 

Adjusted free cash flow conversion is defined as adjusted free cash flow divided by adjusted net income. 

Forward-Looking Measures
The company does not provide a reconciliation for non-GAAP estimates on a forward-looking basis where a reconciliation to the corresponding GAAP measures is not 
available due to the variability, complexity and limited visibility of the items that are excluded from the non-GAAP outlook measures.

Non-GAAP Financial Measures
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(1) Includes adjustments to revenues for gross-up related payments (included in operating expenses) associated with certain lines of business to reflect economic benefits to the company. For the year ended December 
31, 2023, net revenue adjustments also included $2.1 million to eliminate the effect of acquisition accounting fair value adjustments for software-related contract liabilities associated with acquired businesses. Adjustments 
for the year ended December 31, 2023 also included a $19.7 million adjustment to exclude revenues that were associated with certain excluded expenses of our consumer business, which was divested in April 2023.

(2) For the year ended December 31, 2023, earnings adjustments to operating income included $1,321.2 million in COS and $710.8 million in SG&A. Adjustments to COS included amortization of acquired intangibles of 
$1,318.5 million and other items of $2.7 million. Adjustments to SG&A included share-based compensation expense of $209.0 million, acquisition, integration and separation expenses of $433.9 million, facilities exit charges 
of $18.5 million, employee severance charges of $39.4 million, and other items of $10.0 million. Earnings adjustments to operating income also included a $136.7 million loss on business dispositions. 

Acquisition, integration and separation expenses for the year ended December 31, 2023 included $93.6 million related to our divested consumer business. These incremental expenses, which include card and marketing 
expenses, compensation and benefit expenses, and other expenses, were incurred as a result of contractual obligations with the purchasers of the consumer business and do not reflect the manner in which the company 
would have operated the business and would not have otherwise been incurred absent the transaction. 

Earnings adjustments to net income also included an allowance for current expected credit losses (CECL) of $15.2 million within interest and other expense related to the seller financing issued in connection with the 
business dispositions.

Note: Amounts may not sum due to rounding. 

Reconciliation of Non-GAAP Financial Measures  
to GAAP Measures (unaudited)
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Reconciliation of Segment Non-GAAP Financial  
Measures to GAAP Measures (unaudited)

(1) Includes adjustments to revenues for gross-up related payments (included in operating expenses) associated with certain lines of business to reflect economic benefits to the company. For the year ended December 31, 
2023, net revenue adjustments also included $2.1 million to eliminate the effect of acquisition accounting fair value adjustments for software-related contract liabilities associated with acquired businesses. Adjustments for 
the year ended December 31, 2023 also included a $19.7 million adjustment to exclude revenues that were associated with certain excluded expenses of our consumer business, which was divested in April 2023.

(2) For the year ended December 31, 2023, earnings adjustments to operating income included $1,321.2 million in COS and $710.8 million in SG&A. Adjustments to COS included amortization of acquired intangibles of $1,318.5 
million and other items of $2.7 million. Adjustments to SG&A included share-based compensation expense of $209.0 million, acquisition, integration and separation expenses of $433.9 million, facilities exit charges of $18.5 
million, employee severance charges of $39.4 million, and other items of $10.0 million. Earnings adjustments to operating income also included a $136.7 million loss on business dispositions. 

Acquisition, integration and separation expenses for the year ended December 31, 2023 included $93.6 million related to our divested consumer business. These incremental expenses, which include card and marketing 
expenses, compensation and benefit expenses, and other expenses, were incurred as a result of contractual obligations with the purchasers of the consumer business and do not reflect the manner in which the company 
would have operated the business and would not have otherwise been incurred absent the transaction. 

(3) The supplemental non-GAAP information excludes the results of the consumer business that was divested in April 2023.

Note: Amounts may not sum due to rounding. 
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Reconciliation of Non-GAAP Financial Measures  
to GAAP Measures (unaudited)

(1) Adjustments to revenue include shifts of expense to contra revenue to approximate current revenue convention.

(2) Reflects expenses during the year ended May 31, 2010, related to employee termination and relocation benefits  $2.6 million, and adjustments to cost of service to exclude acquisition intangible 
amortization expense from continuing operations $32.8 million.

Note: Fiscal year-end changed from May 31 to December 31, effective December 31, 2016.

Note: Amounts may not sum due to rounding. 
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Reconciliation of Non-GAAP Financial Measures  
— Adjusted Free Cash Flow (unaudited)
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Reconciliation of Non-GAAP Financial Measures 
to GAAP Measures (unaudited)

(1) Represents adjustments to revenues for gross-up related payments (included in operating expenses) associated with certain lines of business to reflect economic benefits to the 
company. Also, for the twelve months ended December 31, 2021 includes $5.0 million to eliminate the effect of acquisition accounting fair value adjustments for software related contract 
liabilities associated with acquired businesses. 

(2) For the year ended December 31, 2021, earnings adjustments to operating income included $1,293.1 million in COS and $577.3 million in SG&A. Adjustments to COS include amortization of 
acquired intangibles of $1,295.0 million and other items of $(1.9) million. Adjustments to SG&A include share-based compensation expense of $180.8 million, acquisition and integration 
expenses of $340.2 million, facilities exit charges of $56.8 million and other items of $(0.5) million. Net income attributable to Global Payments also reflects the removal of $47.0 million of 
equity method investment earnings from our interest in a private equity investment fund.

Note: Amounts may not sum due to rounding. 
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Investor Conference KPIs & Metrics

    

Vision & Strategy

75B+ annual transactions

5M+ merchant locations 

830M Issuer traditional accounts on file

7K+ software partners

1.9K+ FI partners

~27K worldwide team members

100+ verticals served worldwide 

38 countries (physical presence)

40+ acquisitions since 2010

Increased adj. net revenue 9x since 2010

Expanded margins by 1,000 bps since 2010

Merchant Solutions

5M+ merchant locations

39B+ transactions per year

106M+ transactions per day

1.8K+ FI partners

7K+ software partners, including ~3K actively managed

30K+ developer community

~1.2M integrated merchant accounts

         100+ verticals served

         $100B+ TAM

         ~$600B annual merchant volume

        3.8K sales professionals
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Issuer Solutions
#1 issuer processor in US, Canada, UK, Ireland

#1 commercial card processor

35B+ annual transactions

830M traditional accounts on file

170+ FI partners

70% of revenue from software solutions

90% of global transaction volumes from global, 
regional & community customer segments 

~$12B in global TAM

10 product pilots currently in progress

~$4B TAM in expansion markets

Ability to achieve 20-30% market share in expansion markets

$34T U.S. opportunity space for card in B2B ($36T total U.S. B2B 
payments market)

Capture $2T annual commercial card payment volumes in U.S.

Commercial clients enable 96M traditional commercial accounts 
and 65M virtual cards

Investor Conference KPIs & Metrics (cont’d.)
Technology Strategy

Successfully decommissioned 17 data centers

Migrated over 40% of total workload to cloud

Scan over 220k assets and 360B lines of code each month

40% productivity enhancements

30% increase to customer engagement

25%+ improvement in fraud detection and prevention

11.3K+ technologists

$1.5B+ in annual tech spend

Went into production with one client in fully cloud-enabled environment: onboarded 4.6M 
cards and 3.6M accounts
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KPIs

POS & Software: 12% bookings growth LTM, 20% growth in merchant POS 
locations LTM (12.5K+)

Integrated & Embedded: 10% LTM improvement in ARR with new merchants, 
30% (+280) LTM growth in new partner additions

Core Payments: 5% LTM improvement in new ARR with new merchants, 15% 
(+720) LTM growth in new partner additions

Merchant SMB volume LTM growth of 7%

Issuer Solutions: 6% LTM growth (49M) in traditional accounts on file, 
transactions growth of 6% (2B+) LTM, implementation pipeline of >65M 
accounts 

Medium-term revenue growth (POS & Software: HSD to LDD, Integrated & 
Embedded: HSD to LDD, Core Payments: MSD, Issuer: MSD)

Delivering $500M+ of run rate operating income benefit by 1H27; 
30% benefit in 2025, remainder in 2026 and 2027

One-time costs to be 2/3rds of $500M benefit

Investor Conference KPIs & Metrics (cont’d.)

 2026-2027 outlook 

Adj net revenue growth of MSD to HSD
(ex-dispositions)

Adj operating margin expansion of 50-100 bps

Adj. EPS growth of low teens; mid-$14 range
 for 2026

Go-forward capital allocation: 

90%+ adj. FCF conversion

Achieve and maintain ~3x net leverage

CapEx of 7-8% of adj net revenue

$2B+ share repurchases annually

Target $7.5B+ of capital returned over next 3 years

Generate $8.5B-$9B of cumulative FCF over next 3 years

Potential divestitures in range of $500M - $600M in annual adj. net revenue

Medium Term Outlook

Preliminary 2025 outlook

Adj net revenue growth of MSD
(ex-dispositions)

Adj operating margin
expansion +50 bps

Adj. EPS growth of ~10%

Financial  Strategy
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Investor Conference KPIs & Metrics (cont’d.)

Historical Metrics

2010 vs 2023 results: 

Adj. net revenue growth: 17% CAGR

Adj. operating margin: +1,000 bps

Adj. EPS: 16% CAGR

Adj. FCF: 19% CAGR; grew FCF 10 fold

2021 vs 2023 results: 
Adj. net revenue growth of 9% CAGR, 7-8% organic constant-currency growth 

Expanded adj. operating margins ~500 bps

Adj. EPS 18% CAGR

FCF increased 25%, generated $7.2B of adj. FCF

Reduced share count by 13%

CapEx of ~7% of annual adj. net revenue

$14B of capital deployed, 44% M&A, 44% returned to shareholders, 12% to CapEx

Adj. operating margin profile: POS and Software: High 30s & expanding, Integrated & Embedded: Low 40s & 
expanding, Core Payments: High 40s & stable, Issuer Solutions: Mid 40s & stable

2023 Adj. net revenue (POS & Software: 
~$1.4B, Integrated & Embedded: ~$2.9B, 
Core Payments: ~$2.3B, Issuer: ~$2.0B)

Financial  Strategy
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