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PROSPECTUS

GLOBAL PAYMENTS INC.


$1,500,000,000 1.00% Convertible Senior Notes due 2029 
and 

any Common Stock issuable upon conversion


On August 8, 2022, we sold $1,500,000,000 principal amount of our 1.00% Convertible Senior Notes due
2029 (the “notes”) pursuant to an investment agreement among us and Silver Lake Partners VI DE (AIV), L.P., a
Delaware limited partnership, and Silver Lake Alpine II, L.P, a Delaware limited partnership (the “Initial
Purchasers”). The offer and sale of the notes were effected in transactions exempt from the registration
requirements of the Securities Act of 1933, as amended (the “Securities Act”).

The notes are currently held by SLP VI Galaxy Holdings II, L.P., SLP VI Galaxy Holdings, L.P., SLA II
Galaxy Holdings, L.P. and SLP Galaxy Co-Invest, L.P. (collectively, the “selling securityholders”), each an
affiliate of the Initial Purchasers. This prospectus may be used from time to time by the selling securityholders to
offer up to $1,500,000,000 in aggregate principal amount of the notes and the shares of our common stock, no par
value (“common stock”) issuable upon conversion of the notes, if any, in any manner described under “Plan of
Distribution” in this prospectus. The selling securityholders may sell the notes or any such shares of common stock
in one or more transactions at fixed prices, at prevailing market prices at the time of sale, at prices related to such
prevailing market prices, at varying prices determined at the time of sale or at privately negotiated prices directly to
purchasers or through underwriters, broker-dealers or agents, who may receive compensation in the form of
discounts, concessions or commissions. If the selling securityholders use underwriters, broker-dealers or agents, we
will name them and describe their compensation in a supplement to this prospectus as may be required. We will
receive no proceeds from any sale by the selling securityholders of the securities offered by this prospectus, but in
some cases we have agreed to pay certain registration expenses. Please read this prospectus and any applicable
prospectus supplement carefully before you invest.

The notes are not listed on any securities exchange. Our common stock is listed on the New York Stock
Exchange (“NYSE”) and trades under the symbol “GPN.” On February 21, 2024, the closing sale price of our
common stock was $132.46 per share.

You should read this prospectus and the applicable prospectus supplement, as well as the documents
incorporated and deemed to be incorporated by reference in this prospectus and any applicable prospectus
supplement, carefully before you invest in the securities described in the applicable prospectus supplement.

Investing in our securities involves risks. You should carefully consider the risk factors referred to on
page 9 of this prospectus, in any applicable prospectus supplement and in the documents incorporated by
reference or deemed incorporated by reference in this prospectus and any applicable prospectus supplement
before you invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus or any
prospectus supplement. Any representation to the contrary is a criminal offense.



The date of this prospectus is February 22, 2024.
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Unless we state otherwise or the context requires otherwise, references to “Global Payments,” the
“Company”, “we,” “us,” “our” or similar terms are to Global Payments Inc. and its subsidiaries. References
to “$” and “dollars” are to United States dollars.

This prospectus, any applicable prospectus supplement and any free writing prospectus filed by us do
not constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered
securities to which they relate, nor do they constitute an offer to sell or the solicitation of an offer to buy
securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such
jurisdiction.

For investors outside of the United States, neither we nor any selling securityholders have done
anything that would permit the offering, possession or distribution of this prospectus in any jurisdiction
where action for that purpose is required, other than in the United States. You are required to inform
yourselves about and to observe any restrictions relating to the offering, possession or distribution of this
prospectus outside of the United States.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that we filed on Form S-3 with the Securities and
Exchange Commission (the “SEC”) under a “shelf” registration process. By using a shelf registration statement, the
selling securityholders named in this prospectus may offer and sell the securities described in this prospectus in one
or more offerings or resales.

In connection with an offer or sale of the securities described in this prospectus, we may provide a prospectus
supplement or other type of offering document or supplement (together referred to herein as a “prospectus
supplement”) that may add, update or change information contained in this prospectus, and accordingly, to the
extent inconsistent, information in this prospectus is superseded by the information in such applicable prospectus
supplement or free writing prospectus. Information about the selling securityholders may change over time. Any
changed information given to us by the selling securityholders will be set forth in a prospectus supplement if and
when necessary. Further, in some cases, the selling securityholders will also be required to provide a prospectus
supplement containing specific information about the terms on which it is offering and selling notes or shares of
common stock. You should read this prospectus and any applicable prospectus supplement together with the
additional information described under the heading “Where You Can Find More Information.”

This prospectus contains summaries of certain provisions contained in key documents described in this
prospectus. All of the summaries are qualified in their entirety by the actual documents, which you should review
before making your investment decision. Copies of the documents referred to herein have been filed, or will be
filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and
you may obtain copies of those documents as described below under “Where You Can Find More Information.”

You should rely only on the information contained or incorporated or deemed incorporated by
reference in this prospectus, in any applicable prospectus supplement or in any free writing prospectus filed
by us or on behalf of us with the SEC. We have not authorized anyone to provide any information other
than that contained in this prospectus or in any prospectus supplement or free writing prospectus prepared
by or on behalf of us or to which we may have referred you. We do not take any responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. We have not
authorized any other person to provide you with different or additional information, and we are not making
an offer to sell securities in any jurisdiction where the offer or sale is not permitted. You should assume that
the information appearing in this prospectus is accurate only as of the date hereof or, in the case of
information incorporated or deemed incorporated by reference herein, as of the date thereof, regardless of
the time of delivery of the prospectus or any sale of securities. Our business, financial condition, results of
operations and prospects may have changed since the date of such information. Neither the delivery of this
prospectus or any applicable prospectus supplement nor any distribution of securities pursuant to such
documents shall, under any circumstances, create any implication that there has been no change in the
information set forth in this prospectus or any applicable prospectus supplement or in our affairs since the
date of this prospectus or any applicable prospectus supplement.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC
filings are available to the public from the SEC website at http://www.sec.gov.

The SEC allows us to incorporate by reference the information we file with them, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by
reference is considered to be a part of this prospectus, and later information that we file with the SEC will
automatically update and, to the extent inconsistent, supersede this information. SEC rules and regulations also
permit us to “furnish” rather than “file” certain reports and information with the SEC. Any such reports or
information which we “furnish” or have “furnished” shall not be deemed to be incorporated by reference into or
otherwise become a part of this prospectus, regardless of when furnished to the SEC. We incorporate by reference
the following documents listed below and any future filings made with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) (other than, in each case,
information deemed to have been furnished and not filed in accordance with SEC rules), on or after the date of this
prospectus until we have terminated the offerings of all of the securities to which this prospectus relates:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2023;

the information in our Definitive Proxy Statement on Schedule 14A for our Annual Meeting of Shareholders
that is incorporated by reference in our Annual Report on Form 10-K for the fiscal year ended December 31,
2022;

our Current Reports on Form 8-K filed on February 20, 2024 and February 21, 2024; and

the description of our common stock contained in Exhibit 4.7 to our Annual Report on Form 10-K for the
fiscal year ended December 31, 2023, and any other amendments and reports filed for the purpose of
updating such description.

Information that becomes a part of this prospectus after the date of this prospectus will automatically update
and, to the extent inconsistent, replace information in this prospectus and information previously filed with the
SEC.

You may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically
incorporated by reference into that filing), at no cost, by writing or calling us at the following address:

Global Payments Inc. 
3550 Lenox Road 

Atlanta, Georgia 30326 
(770) 829-8478 

Attn: Investor Relations

Certain of our SEC filings, including our annual reports on Form 10-K, our quarterly reports on Form 10-Q,
our current reports on Form 8-K and amendments to them, can be viewed and printed from the investor relations
section of our website at www.globalpaymentsinc.com free of charge. We have included our website address for
the information of prospective investors and do not intend it to be an active link to our website. Information
contained on our website is not part of this prospectus or any accompanying prospectus supplement (or any
document incorporated by reference herein or therein), and you should not rely on that information in making your
investment decision unless that information is also in this prospectus or any accompanying prospectus supplement
or has been expressly incorporated by reference into this prospectus or any accompanying prospectus supplement.
Our common stock is listed on the New York Stock Exchange. You may inspect reports, proxy statements and
other information about us at the office of the New York Stock Exchange, NYSE Euronext, 20 Broad Street, New
York, NY 10005.
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1123360/000112336024000004/gpn-20231231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1123360/000112336023000009/gpn-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1123360/000110465924025199/tm246044d1_8k.htm
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http://www.sec.gov/Archives/edgar/data/1123360/000112336024000004/ex47descriptionofregistran.htm
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FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference into this prospectus, includes forward-
looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Exchange Act. These forward-looking statements include all statements other than statements of historical
facts included or incorporated by reference in this prospectus, including statements concerning our business
operations, economic performance and financial condition, our business strategy and means to implement our
strategy, the amount of future capital expenditures, our success in developing and introducing new products and
expanding our business, the successful integration of future acquisitions, and the timing of the introduction of new
and modified products or services. You can sometimes identify forward-looking statements by our use of the
words “may,” “could,” “should,” “would,” “believe,” “anticipate,” “estimate,” “expect,” “intend,” “plan,”
“forecast,” “guidance” and similar terms and/or expressions. For these statements, we claim the protection of the
safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995.

Although we believe that the plans and expectations reflected in or suggested by our forward-looking
statements are reasonable, those statements are based on a number of assumptions, estimates, projections or plans
that are inherently subject to significant risks, uncertainties and contingencies, many of which are beyond our
control, cannot be foreseen and reflect future business decisions that are subject to change. Accordingly, we cannot
guarantee you that our plans and expectations will be achieved. Our actual revenues, revenue growth rates and
margins, other results of operations and shareholder values could differ materially from those anticipated in our
forward-looking statements as a result of many known and unknown factors, many of which are beyond our ability
to predict or control.

A number of important factors could cause actual results to differ materially from those indicated by the
forward-looking statements, including, but not limited to, the risk factors described in our Annual Report on Form
10-K for the fiscal year ended December 31, 2023. These cautionary statements qualify all of our forward-looking
statements, and you are cautioned not to place undue reliance on these forward-looking statements. Should one or
more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results
may vary materially from those indicated or anticipated by such forward-looking statements. Our forward-looking
statements speak only as of the date they are made and should not be relied upon as representing our plans and
expectations as of any subsequent date. Except to the extent required by law, we do not undertake, and expressly
disclaim, any duty or obligation to update publicly any forward-looking statement after the date the statement is
made, whether as a result of new information, future events, changes in assumption or otherwise.

  

3 



TABLE OF CONTENTS

  

THE COMPANY

Global Payments is a leading payments technology company delivering innovative software and services to
our customers globally, with worldwide reach spanning North America, Europe, Asia-Pacific and Latin America.
Our technologies, services and team member expertise allow us to provide a broad range of solutions that enable
our customers to operate their businesses more efficiently across a variety of channels around the world.

We were incorporated in 2000 and spun-off from our former parent company in 2001. Including our time as
part of our former parent company, we have been in the payment technology services business since 1967. Since
our spin-off, Global Payments has expanded in existing markets and into new markets internationally by pursuing
further acquisitions and joint ventures. In 2016, Global Payments merged with Heartland Payment Systems, Inc.,
which significantly expanded our small- and medium-sized enterprise distribution, customer base and vertical reach
in the United States. In September 2019, we consummated our merger with Total System Services, Inc. (“TSYS”).
Prior to our merger with TSYS, TSYS was a leading global payments provider, offering seamless, secure and
innovative solutions to issuers, merchants and consumers.

In 2023, we acquired EVO Payments, Inc. (“EVO”), a payment technology and services provider, offering
payment solutions to merchants ranging from small and middle market enterprises to multinational companies and
organizations across the Americas and Europe, for total purchase consideration of approximately $4 billion. The
acquisition of EVO aligns with our technology-enabled payments strategy, expands our geographic presence and
augments our business-to-business software and payment solutions business.

We are organized under the laws of the state of Georgia. The address and telephone number of our executive
offices are 3550 Lenox Road, Atlanta, Georgia 30326, and (770) 829-8000. Our common stock is traded on the
NYSE under the symbol “GPN”.
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INDUSTRY AND MARKET DATA

We may use or incorporate by reference in this prospectus data and industry forecasts which we have obtained
from internal surveys, market research, publicly available information and industry publications. Industry
publications generally state that the information they provide has been obtained from sources believed to be
reliable but that the accuracy and completeness of such information is not guaranteed. Similarly, we believe that
the surveys and market research we or others have performed are reliable, but we have not independently verified
this information.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus and the documents incorporated
by reference. This summary does not contain all of the information that you should consider before deciding to
invest in our notes or common stock. You should read this entire prospectus carefully, including the “Risk
Factors” beginning on page 9 of this prospectus and our consolidated financial statements and the related notes
and other documents incorporated by reference before you decide to invest in our notes or common stock.

The Company

Global Payments is a leading payments technology company delivering innovative software and services to
our customers globally. Our technologies, services and team member expertise allow us to provide a broad range of
solutions that enable our customers to operate their businesses more efficiently across a variety of channels around
the world.

We were incorporated in 2000 and spun-off from our former parent company in 2001. Including our time as
part of our former parent company, we have been in the payment technology services business since 1967.

We are organized under the laws of the state of Georgia. The address and telephone number of our executive
offices are 3550 Lenox Road, Atlanta, Georgia 30326, and (770) 829-8000. Our common stock is traded on the
NYSE under the symbol “GPN”.

Silver Lake Transaction

On August 1, 2022, we entered into an investment agreement with Silver Lake Partners VI DE (AIV), L.P., a
Delaware limited partnership and Silver Lake Alpine II, L.P., a Delaware limited partnership (the “Initial
Purchasers”), relating to the purchase and sale of $1.5 billion principal amount of 1.00% Convertible Senior Notes
due 2029. In connection with the closing of the transaction on August 8, 2022, we entered into an indenture, dated
August 8, 2022, with U.S. Bank Trust Company, National Association, as amended by the First Supplemental
Indenture, dated as of December 14, 2022, between us and U.S. Bank Trust Company, National Association,
pursuant to which the notes were issued. The notes are currently held by SLP VI Galaxy Holdings II, L.P., SLP VI
Galaxy Holdings, L.P., SLA II Galaxy Holdings, L.P. and SLP Galaxy Co-Invest, L.P. (collectively, the “selling
securityholders” and together with the Initial Purchasers, “Silver Lake”), each an affiliate of the Initial Purchasers.

Common Stock

The holders of shares of our common stock are entitled to one vote for each share held. Holders of our
common stock are entitled to receive dividends as and when declared by our board of directors in its discretion,
payable out of any of our assets at the time legally available for the payment of dividends in accordance with the
Official Code of Georgia. Holders of our common stock are entitled to receive the net assets of Global Payments
upon dissolution. The holders of our common stock have no preemptive or conversion rights, redemption
provisions or sinking fund provisions. Our common stock is not subject to future calls or assessments by us. In this
prospectus, we have summarized certain general features of the common stock under the heading “Description of
Capital Stock — Common Stock.”
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The Notes

The Notes $1,500,000,000 principal amount of our 1.00% Convertible Senior
Notes due 2029.

Maturity Date August 15, 2029, unless earlier converted or repurchased by us.

Interest and Interest Payment Dates 1.00% per year, payable semi-annually in arrears on February 15
and August 15 of each year (beginning on February 15, 2023).

Regular Record Dates February 1 and August 1 of each year, preceding the relevant
interest payment date.

Conversion Rights Holders may convert all or a portion of their notes at any time prior
to the close of business on the scheduled trading day immediately
preceding the maturity date based on the applicable conversion
rate. The notes are convertible based on an initial conversion rate
of 7.1089 shares of common stock per $1,000 principal amount of
notes (which is equal to an initial conversion price of $140.67 per
share). This conversion rate is subject to adjustment, however, as
described in this prospectus under “Description of Notes — 
Conversion Rights — Adjustments to the Conversion Rate.”

Upon conversion of any note, under the terms of the notes and the
indenture governing the notes, we will pay or deliver, as the case
may be, to the converting holder, in respect of each $1,000 (or any
integral multiple of $1,000 in excess thereof) principal amount of
notes being converted, (i) cash in the amount of principal plus
accrued and unpaid interest and (ii) shares of common stock, cash
or a combination of cash and shares of common stock at Global
Payments’ election in the amount of premium owed, if any,
together with cash, if applicable, in lieu of delivering any fractional
share of common stock. See “Description of Notes — Conversion
Rights.” Holders who convert their notes in connection with a
make-whole fundamental change, as defined herein, may be
entitled to a make-whole premium in the form of an increase in the
conversion rate. See “Description of Notes — Adjustment to the
Conversion Rate Upon the Occurrence of a Make-whole
Fundamental Change.”

Fundamental Change If we undergo a fundamental change, as defined herein, subject to
certain conditions, a holder will have the right, at its option, to
require us to repurchase for cash any or all of its notes. The
fundamental change repurchase price will equal 100% of the
principal amount of the notes to be repurchased, plus accrued and
unpaid interest, if any, to, but excluding, the fundamental change
repurchase date. See “Description of Notes — Holders May
Require Us to Repurchase Their Notes Upon a Fundamental
Change.”

Optional Redemption The notes are not optionally redeemable.
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Ranking The notes are our senior unsecured obligations and rank:

senior in right of payment to any of our existing and future
indebtedness or other obligations that are expressly
subordinated in right of payment to the notes;

equal in right of payment to any of our existing and future
unsecured indebtedness or other obligations that are not so
subordinated;

effectively junior in right of payment to any of our secured
indebtedness to the extent of the value of the assets securing
such indebtedness; and

structurally junior to all existing and future indebtedness
and other liabilities (including trade payables) of our
subsidiaries.

As of December 31, 2023, we had outstanding, on a consolidated
basis, approximately $16.0 billion of unsecured unsubordinated
indebtedness and no secured indebtedness (in each case, excluding
finance leases, software financing arrangements, settlement
facilities and the notes offered hereby).

Use of Proceeds The selling securityholders will receive all of the proceeds from the
sale under this prospectus of the notes and the shares of common
stock issuable upon conversion of the notes, if any. We will not
receive any proceeds from these sales.

Registration Rights We prepared this prospectus in connection with our obligations
under an investment agreement which provides the Initial
Purchasers and the selling securityholders with certain registration
rights with respect to the resale of the notes and the shares of
common stock issuable upon conversion of the notes, if any.
Pursuant to such investment agreement, we will use our reasonable
efforts to keep the shelf registration statement of which this
prospectus is a part effective until the earliest of (i) such time as all
registrable securities under the investment agreement (y) have been
sold in accordance with the plan of distribution disclosed in this
prospectus or (z) otherwise cease to qualify as registrable securities
under the investment agreement or (ii) such time as we consolidate
or merge with or into another entity and our company stock is, in
whole or in part, converted into or exchanged for securities of a
different issuer and/or cash in a transaction that constitutes a
change of control of Global Payments and our shares of common
stock are delisted from the NYSE.

Listing The notes are not listed on any securities exchange. Our common
stock is listed on the NYSE under the symbol “GPN.” The address
and telephone number of our executive offices are 3550 Lenox
Road, Atlanta, Georgia 30326, and (770) 829-8000.

Risk Factors See “Risk Factors” and other information included or incorporated
by reference in this prospectus for a discussion of the factors you
should carefully consider before deciding to invest in the notes or
the common stock.
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RISK FACTORS

Investing in the notes or common stock (collectively “securities”) involves risks. You should carefully
consider the risk factors described below and incorporated by reference to our most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K filed after the
date of this prospectus, all other information contained or incorporated by reference in this prospectus, as updated
by our subsequent filings under the Exchange Act of 1934, as amended (the “Exchange Act”), and the risk factors
and other information contained in the applicable prospectus supplement before acquiring any of such securities.
The occurrence of any of these risks might cause you to lose all or part of your investment in the securities. See
also “Forward-Looking Statements.” For more information, see the section entitled “Where You Can Find More
Information” above.

Risks Relating to the Notes and Common Stock

We may issue additional shares of common stock (including upon conversion of the notes) or instruments
convertible into shares of common stock, which may materially and adversely affect the market price of our
shares of common stock and the trading price (if any) of the notes.

We may conduct future offerings of our shares of common stock, preferred stock or other securities
convertible into our shares of common stock to fund acquisitions, finance operations or for other purposes. In
addition, we may also issue shares of our common stock under our equity awards plans. The notes do not contain
restrictive covenants that would prevent us from offering our shares of common stock or other securities
convertible into our shares of common stock in the future. The market price of our shares of common stock or the
trading price (if any) of the notes could decrease significantly if we conduct such future offerings, if any of our
existing shareholders sells a substantial amount of our shares of common stock or if the market perceives that such
offerings or sales may occur. Moreover, any additional issuance of our shares of common stock will dilute the
ownership interest of our existing shareholders, and may adversely affect the ability of holders of the notes to
participate in any appreciation of our shares of common stock.

The notes are effectively subordinated to any secured indebtedness we may incur and are structurally
subordinated to all of the obligations of our subsidiaries, including trade payables, which may limit our ability
to satisfy our obligations under the notes.

The notes are our senior unsecured obligations and rank:

senior in right of payment to any of our existing and future indebtedness or other obligations that are
expressly subordinated in right of payment to the notes;

equal in right of payment to any of our existing and future unsecured indebtedness or other obligations that
are not so subordinated;

effectively junior in right of payment to any of our secured indebtedness to the extent of the value of the
assets securing such indebtedness; and

structurally junior to all existing and future indebtedness and other liabilities (including trade payables) of
our subsidiaries.

As of December 31, 2023, we had outstanding, on a consolidated basis, approximately $16.0 billion of
unsecured unsubordinated indebtedness and no secured indebtedness (in each case, excluding finance leases,
software financing arrangements, settlement facilities and the notes offered hereby). In addition, as of
December 31, 2023, our subsidiaries had no indebtedness to third parties (excluding finance leases, software
financing arrangements and settlement facilities) and had issued no preferred equity.

Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay
any amounts due on the notes or to make any funds available for payment on the notes, whether by dividends, loans
or other payments. In addition, the payment of dividends and the making of loans and advances to us by our
subsidiaries may be subject to statutory, contractual or other restrictions, may depend on their earnings or financial
condition and are subject to various business considerations. As a result, we may be unable to gain access to the
cash flow or assets of our subsidiaries.
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Regulatory actions may adversely affect the trading price (if any) and liquidity of the notes.

Investors in, and potential purchasers of, the notes who employ, or seek to employ, a convertible arbitrage
strategy with respect to the notes may be adversely impacted by regulatory developments that may limit or restrict
such a strategy. The SEC and other regulatory and self-regulatory authorities have implemented various rules and
may adopt additional rules in the future that restrict and otherwise regulate short selling and over-the-counter swaps
and security-based swaps, which restrictions and regulations may adversely affect the ability of investors in, or
potential purchasers of, the notes to conduct a convertible arbitrage strategy with respect to the notes. This could, in
turn, adversely affect the trading price (if any) and liquidity of the notes.

A holder of notes will not be entitled to any rights with respect to our shares of common stock, but may be
subject to any changes made with respect to our shares of common stock.

A holder of notes will generally not be entitled to any rights with respect to our shares of common stock
(including, without limitation, voting rights and rights to receive any dividends or other distributions on shares of
common stock), but will be subject to all changes affecting our shares of common stock to the extent (i) the trading
price of the notes (if any) depends on the market price of our shares of common stock, (ii) such holder receives
shares of common stock upon conversion of such holder’s notes and (iii) such changes result in adjustment to the
then applicable conversion rate. For example, if an amendment is proposed to our articles of incorporation which
requires shareholder approval, a holder of notes will not be entitled to vote on the amendment, although such
holder will nevertheless be subject to any changes in the powers, preferences or special rights of the common stock
implemented by that amendment.

Upon conversion of the notes, you may receive less valuable consideration than expected because the value of
our shares of common stock may decline after you exercise your conversion right but before we settle our
conversion obligation.

Under the notes, a converting holder will be exposed to fluctuations in the value of our shares of common
stock during the period from the date such holder surrenders notes for conversion until the date we settle our
conversion obligation. If we settle the amount of premium owed, if any, upon conversions of notes through
payment or delivery, as the case may be, of shares of common stock, cash or a combination of cash and shares of
common stock, the amount of consideration that you will receive upon conversion of your notes will be determined
by reference to the volume weighted average prices of our shares of common stock for each volume-weighted
average price (“VWAP”) trading day in a 20 VWAP trading day observation period. As described under
“Description of Notes — Conversion Rights — Settlement Upon Conversion,” the observation period with respect
to any note surrendered for conversion, means: (i) if the relevant conversion date occurs prior to May 15, 2029, the
20 consecutive trading-day period beginning on, and including, the second trading day immediately succeeding
such conversion date; and (ii) if the relevant conversion date occurs on or after May 15, 2029, the 20 consecutive
trading days beginning on, and including, the 21st scheduled trading day immediately preceding the maturity date.

If the price of our shares of common stock decreases during the period from the date such holder surrenders
notes for conversion until the date we settle our conversion obligation, the amount and/or value of consideration
you receive will be adversely affected. In addition, if the market price of our shares of common stock at the end of
such period is below the average of the volume weighted average prices of our shares of common stock during the
relevant observation period, the value of any shares of common stock that you may receive in satisfaction of our
conversion obligation will generally be less than the value used to determine the amount of consideration that you
will receive upon conversion.

Volatility in the market price and trading volume of our common stock could adversely impact the trading price
(if any) of the notes.

A decrease in the market price of our common stock would likely adversely impact the trading price (if any)
of the notes. The market price of our common stock could also be affected by possible sales of our common stock
by investors who view the notes as a more attractive means of equity participation in us and by hedging or
arbitrage trading activity that may develop involving our common stock. This trading activity could, in turn, affect
the trading price of the notes. Although we have entered into privately negotiated
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capped call transactions with financial institutions in connection with the issuance of the notes (the “capped call
transactions”) which are expected generally to increase the effective conversion premium of the notes to a cap price
and reduce the potential dilutive effect on our common stock upon conversion of the notes or, at our election
(subject to certain conditions), offset any cash payments made by us, the counterparties to the capped call
transactions or another designated financial institution may modify their hedge positions by entering into or
unwinding various derivative transactions with respect to our common stock and/or purchasing or selling our
common stock or other securities in secondary market transactions prior to the maturity of the notes (and are likely
to do so in connection with any conversion of the notes). This activity could also cause or avoid an increase or a
decrease in the market price of our common stock or the trading price (if any) of the notes.

Economic volatility affects our operations and our debt.

An economic downturn or contraction may negatively affect demand for our products and services, which
would negatively affect our financial results of operations and cash flows necessary to service our debt. The credit
environment could impact our ability to borrow money in the future. Additional financing or refinancing of our
existing indebtedness might not be available and, if available, may not be available on economically favorable
terms. Further, an increase in leverage could lead to deterioration in our credit ratings. A reduction in our credit
ratings, regardless of the cause, could also limit our ability to obtain additional financing and/or increase our cost of
obtaining financing. There is no guarantee we will be able to access the capital markets at financially economical
interest rates, which could negatively affect our business. While we believe that we will continue to have adequate
credit available to meet our needs, there can be no assurance of that.

An increase in market rates could result in a decrease in the trading price (if any) of the notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate decline in value. Consequently, if
you purchase the notes and market interest rates increase, the trading price (if any) of your notes may decline. We
cannot predict the future level of market interest rates.

The notes and the indenture that governs the notes contain limited protections against certain types of important
corporate events and may not protect your investment upon the occurrence of such corporate events and do not
protect your investment upon the occurrence of other corporate events.

The indenture for the notes does not:

require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flows or
liquidity;

protect holders of the notes in the event that we experience significant adverse changes in our financial
condition or results of operations;

limit the amount of additional indebtedness that we can create, incur, assume or guarantee, nor does the
indenture limit the amount of indebtedness or other liabilities that our subsidiaries can create, incur, assume
or guarantee;

limit our ability to incur indebtedness with a maturity date earlier than the maturity date of the notes;

restrict our subsidiaries’ ability to issue equity securities to third parties that would rank senior to the equity
securities of our subsidiaries held by us, which would entitle those third parties to receive any assets of those
subsidiaries prior to any distribution to us in the event of a liquidation or dissolution of those subsidiaries;

restrict our ability to purchase or prepay our securities other than the notes; or

restrict our ability to make investments or to purchase or pay dividends or make other payments in respect of
our shares of common stock or other securities ranking junior to the notes.

Furthermore, the indenture for the notes contains only limited protections in the event of a change in control.
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We will not be obligated to purchase the notes upon the occurrence of all significant transactions that are likely
to affect the market price of our shares of common stock and/or the trading price (if any) of the notes.

Upon the occurrence of a fundamental change, you have the right to require us to purchase your notes.
However, the fundamental change provisions do not afford protection to holders of notes in the event of certain
transactions that could adversely affect the notes. For example, transactions such as leveraged recapitalizations,
refinancings, restructurings or acquisitions initiated by us could substantially affect our capital structure and the
value of the notes and our shares of common stock, but may not constitute a fundamental change requiring us to
purchase the notes. In the event of any such transaction, holders of the notes would not have the right to require us
to purchase their notes, even though each of these transactions could increase the amount of our indebtedness, or
otherwise adversely affect our capital structure, the value of the notes and our shares of common stock or any
credit ratings, thereby adversely affecting holders of the notes.

The conversion rate of the notes may not be adjusted for all dilutive events.

The conversion rate of the notes is subject to adjustment upon the occurrence of specified events, including,
but not limited to, the issuance of stock dividends on our shares of common stock, the issuance of certain rights or
warrants to holders of our shares of common stock, subdivisions or combinations of our shares of common stock,
distributions of capital stock, indebtedness or assets to holders of our common stock, certain cash dividends and
certain issuer tender or exchange offers, as described under “Description of Notes — Conversion Rights — 
Adjustments to the Conversion Rate.” However, the conversion rate will not be adjusted for other events, such as
third party tender offers or exchange offers or the issuance of shares of common stock, or securities convertible
into shares of common stock, in underwritten or private offerings, that may adversely affect the market price of our
shares of common stock and the trading price (if any) of the notes. An event that adversely affects the trading price
of the notes may occur, and that event may not result in an adjustment to such conversion rate.

The trading price (if any) of the notes may be adversely affected by whether an active trading market develops
for the notes and other factors.

There is currently no active trading market for the notes. We do not intend to apply for listing of the notes on
any securities exchange or for inclusion in any automated dealer quotation system. A market may not develop for
the notes or, if developed, may not continue. There can be no assurance as to the liquidity of any market that may
develop for the notes. If a market develops, the notes could trade at prices that may be lower than the initial
offering price of the notes. The liquidity of the trading market in the notes, and the market price quoted for the
notes, may be adversely affected by changes in the overall market for this type of security, by changes in the
market price of our shares of common stock, which may be volatile, and by changes in our financial performance
or prospects or in the prospects for companies in our industry generally. If an active, liquid market does not
develop for the notes, the trading price (if any) and liquidity of the notes may be adversely affected.

We may not have adequate cash available to settle the principal amount of the notes in cash in the event of
conversion or to repurchase the notes upon the occurrence of a fundamental change.

Under the terms of the notes and the indenture governing the notes, any conversion of the notes will be settled
in (i) cash in the amount of the principal amount of the notes being converted and any accrued and unpaid interest
thereon and (ii) shares of common stock, cash or a combination of cash and shares of common stock at Global
Payments’ election in the amount of premium, if any (and cash in lieu of any fractional shares).

If we do not have adequate cash available, either from cash on hand, funds generated from operations or
existing financing arrangements, or we cannot obtain additional financing arrangements, we may not be able to
settle the principal amount of the notes in cash. Although we have entered into the capped call transactions, which
are expected generally to increase the effective conversion premium of the notes to a cap price and reduce the
potential dilutive effect on our common stock upon conversion of the notes or, at our election (subject to certain
conditions), offset any cash payments made by us, there can be no guarantee that the capped call transactions will
increase the effective conversion premium or offset the cash payments made by us.
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Our ability to repurchase the notes in cash upon the occurrence of a fundamental change or make any other
required payments may be limited by law or the terms of other agreements relating to our indebtedness outstanding
at the time. Our failure to repurchase the notes when required would result in an event of default with respect to the
notes and may constitute an event of default or prepayment under, or result in the acceleration of the maturity of
our then-existing indebtedness. If the repayment of the other indebtedness were to be accelerated, we may not have
sufficient funds to repay that indebtedness and to purchase the notes or to pay the amount of cash (if any) due upon
conversion. Our inability to pay for your notes that are surrendered for purchase or upon conversion could result in
your receiving substantially less than the principal amount of the notes.

The adjustment to the conversion rate for notes converted in connection with a make-whole fundamental change
may not adequately compensate holders for any lost value of their notes as a result of such make-whole
fundamental change.

If a make-whole fundamental change occurs, under certain circumstances, we will increase the conversion rate
for the notes by a number of additional shares of common stock for notes converted in connection with such make-
whole fundamental change. The increase in the conversion rate will be determined based on the date on which the
make-whole fundamental change becomes effective and the price paid (or deemed paid) per share of our shares of
common stock in such transaction, if in cash, or the average of the closing sale prices per share of common stock
for the five consecutive trading days immediately preceding, but excluding, the effective date, as described below
under “Description of Notes — Conversion Rights — Adjustment to Conversion Rate Upon the Occurrence of a
Make-Whole Fundamental Change.”

The adjustment to the conversion rate, if any, for notes converted in connection with a make-whole
fundamental change may not adequately compensate a holder for lost value of its notes as a result of such
transaction. In addition, if the applicable price in the transaction is greater than $350 per share or less than $122.32
per share (in each case, subject to adjustment), no increase will be made to the conversion rate. Moreover, in no
event will the conversion rate as a result of such increase exceed 8.1752 shares per $1,000 principal amount of
notes, subject to adjustment at the same time and in the same manner as the conversion rate as described under
“Description of Notes — Conversion Rights — Adjustments to the Conversion Rate.” The obligation to increase
the conversion rate upon the occurrence of a make-whole fundamental change could be considered a penalty, in
which case the enforceability thereof would be subject to general principles of reasonableness and equitable
remedies.

The fundamental change and make-whole fundamental change provisions may delay or prevent an otherwise
beneficial takeover attempt of us.

The fundamental change repurchase rights, which allow holders to require us to repurchase all or a portion of
their notes upon the occurrence of a fundamental change, as defined in “Description of Notes — Holders May
Require Us to Repurchase Their Notes Upon a Fundamental Change,” and the provisions requiring an increase to
the conversion rate for conversions in connection with a make-whole fundamental change may delay or prevent a
takeover of us and the removal of incumbent management that might otherwise be beneficial to investors.

Conversion of the notes may dilute the ownership interest of existing shareholders, including holders who had
previously converted their notes, or may otherwise depress the price of our shares of common stock.

Under the terms of the notes and the indenture governing the notes, any conversion of the notes will be settled
in (i) cash in the amount of aggregate principal amount of the notes being converted and any accrued and unpaid
interest thereon and (ii) shares of common stock, cash or a combination of cash and shares of common stock at
Global Payments’ election in the amount of premium, if any (and cash in lieu of any fractional shares). The
conversion of some or all of the notes will dilute the ownership interests of existing shareholders to the extent we
do not cash settle any amount associated therewith, and deliver shares upon conversion of any of the notes. Any
sales in the public market of such shares of common stock issuable upon such conversion could adversely affect
prevailing market prices of our shares of common stock. In addition, the existence of the notes may encourage
short selling by market participants because
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such conversion could be used to satisfy short positions, or anticipated conversion of the notes into shares of
common stock could depress the price of our shares of common stock.

The credit ratings assigned to the notes may not reflect all risks of an investment in the notes.

We have not, and do not intend to seek a rating for the notes. However, one or more rating agencies may rate
the notes in the future. Such rating agencies may assign the notes a rating lower than the rating expected by
investors. In addition, ratings agencies’ ratings of the notes wouldnot address all material risks relating to an
investment in the notes, but rather reflect only the view of each rating agency at the time the rating is issued. An
explanation of the significance of such rating may be obtained from such rating agency. There can be no assurance
that such credit ratings will remain in effect for any given period of time or that a rating will not be lowered,
suspended or withdrawn entirely by the applicable rating agencies if, in such rating agency’s judgment,
circumstances so warrant. Agency credit ratings are not a recommendation to buy, sell or hold any security. Each
agency’s rating should be evaluated independently of any other agency’s rating. Actual or anticipated changes or
downgrades in our credit ratings, including any announcement that our ratings are under further review for a
downgrade, could affect the market value and trading price of the notes and increase our corporate borrowing costs.

You may be subject to tax if we make or fail to make certain adjustments to the conversion rate of the notes even
though you do not receive a corresponding cash distribution.

The conversion rate of the notes is subject to adjustment in certain circumstances, including the payment of
certain cash dividends in excess of the dividend threshold, as described under “Description of Notes — Conversion
Rights — Adjustments to the Conversion Rate.” If the conversion rate is adjusted as a result of a distribution that is
taxable to our shareholders, such as certain cash dividends, you may be deemed to have received a dividend
subject to U.S. federal income tax without the receipt of any cash. In addition, a failure to adjust (or to adjust
adequately) the conversion rate after an event that increases your proportionate interest in us could be treated as a
deemed taxable dividend to you. If a make-whole fundamental change occurs prior to maturity, under some
circumstances, we will increase the conversion rate for notes converted in connection with the make-whole
fundamental change. That increase may also be treated as a distribution subject to U.S. federal income tax as a
dividend. See “Certain U.S. Federal Income Tax Considerations — U.S. Holders — Constructive Distributions.”

If you are a non-U.S. holder (as defined under “Certain U.S. Federal Income Tax Considerations”), any
deemed dividend would generally be subject to U.S. federal withholding tax at a 30% rate (or such lower rate as
may be specified by an applicable income tax treaty). The amount of any such withholding tax may be set off
against any subsequent payment or distribution otherwise payable on the notes (or the issuance of shares of
common stock upon a conversion of the notes). See “Certain U.S. Federal Income Tax Considerations — Non-U.S.
Holders — Distributions on Common Stock.”

Shares of our common stock are equity interests and therefore subordinate to our indebtedness and preferred
stock.

Shares of our common stock are equity interests in the Company and do not constitute indebtedness. As such,
shares of our common stock rank junior to all indebtedness and other non-equity claims on the Company with
respect to assets available to satisfy claims on the Company, including in a liquidation of the Company.
Additionally, holders of our common stock are subject to the prior dividend and liquidation rights of any holders
of preferred stock we may issue in the future.
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USE OF PROCEEDS

The selling securityholders will receive all of the proceeds from the sale under this prospectus and any
accompanying prospectus supplement of the notes or the common stock issuable upon conversion of the notes, if
any. We will not receive any proceeds from these sales. This prospectus is being filed in accordance with the
investment agreement between us and the Initial Purchasers.
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This prospectus contains summary descriptions of the notes and common stock that may be sold under this
prospectus from time to time. These summary descriptions are not meant to be complete descriptions of any
security.

DESCRIPTION OF NOTES

The notes were issued under an indenture dated as of August 8, 2022, between us and U.S. Bank Trust
Company, National Association, as trustee (which we refer to as the “trustee”), as amended by the First
Supplemental Indenture, dated as of December 14, 2022, between us and the trustee (which we refer to as the
“indenture”). A copy of the indenture is filed as an exhibit to the registration statement of which this prospectus
forms a part. The following summary of the terms of the notes and the indenture does not purport to be complete
and is subject, and qualified in its entirety by reference, to the detailed provisions of the notes and the indenture.
Those documents, and not this description, define a holder’s legal rights as a holder of the notes. The terms of the
notes include those expressly set forth in the indenture and those made part of the indenture by reference to the
Trust Indenture Act of 1939, as amended (the “TIA”). For purposes of this summary, the terms “Global Payments,”
“we,” “us” and “our” refer only to Global Payments Inc. and not to any of its subsidiaries, unless we specify
otherwise. Unless the context requires otherwise, the term “interest” includes defaulted interest, if any, payable
pursuant to the indenture and “additional interest” payable pursuant to the provisions described under “— Events of
Default.”

General

We issued $1.5 billion aggregate principal amount of our 1.00% Convertible Senior Notes due 2029 (the
“notes”). The notes bear interest at a rate of 1.00% per annum, payable semi-annually in arrears on February 15
and August 15 of each year, beginning on February 15, 2023, to holders of record at the close of business on the
preceding February 1 and August 1 immediately preceding the February 15 and August 15 interest payment dates,
respectively, except as described below.

The notes:

were issued in minimum denominations of integral multiples of $1,000 principal amount;

are our unsecured senior obligations;

are convertible at any time prior to the close of business on the business day immediately preceding the
maturity date into shares of common stock at a conversion rate, based on an initial conversion rate of 7.1089
shares of common stock per $1,000 principal amount of notes (which is equal to an initial conversion price
of $140.67 per share), subject to adjustment as described in this prospectus under “Description of Notes — 
Conversion Rights — Adjustments to the Conversion Rate”;

are subject to repurchase by us at the option of the holder upon a fundamental change, as described under
“— Holders May Require Us to Repurchase Their Notes Upon a Fundamental Change,” at a repurchase price
in cash equal to 100% of the principal amount of the notes to be repurchased, plus accrued and unpaid
interest to, but excluding, the fundamental change repurchase date;

bear additional interest under the circumstances described under “— Events of Default;” and

mature on August 15, 2029.

The notes were issued as global securities as described below under “— Form, Denomination and Registration
of Notes.” We will make payments in respect of the notes by wire transfer of immediately available funds to The
Depository Trust Company, or DTC or the depository, or its nominee as registered owner of the global securities.

A holder may convert notes at the office of the conversion agent, present notes for registration of transfer or
exchange at the office of the registrar for the notes and present notes for payment at maturity at the office of the
paying agent. We have appointed the trustee as the initial conversion agent, registrar and paying agent for the
notes. We will not provide a sinking fund for the notes. The indenture does not contain any financial covenants and
does not limit our ability to incur additional indebtedness, pay dividends or repurchase our securities. In addition,
the indenture does not provide any protection to holders of notes in the event of a highly leveraged transaction or a
change in control, except as, and only to the limited extent,

  

16 



• 

• 

• 

• 

TABLE OF CONTENTS

  

described under “— Conversion Rights — Adjustment to the Conversion Rate Upon the Occurrence of a Make-
whole Fundamental Change,” “— Holders May Require Us to Repurchase Their Notes Upon a Fundamental
Change” and “— Consolidation, Merger and Sale of Assets.” If any payment date with respect to the notes falls on
a day that is not a business day, we will make the payment on the next succeeding business day. The payment made
on the next succeeding business day will be treated as though it had been made on the original payment date, and
no interest will accrue on the payment for the additional period of time. The registered holder of a note (including
DTC or its nominee in the case of notes issued as global securities) will be treated as its owner for all purposes.
Only registered holders will have the rights under the indenture.

Additional Notes

Unless holders of 100% in aggregate principal amount of the outstanding notes consent, we may not increase
the aggregate principal amount of the notes outstanding under the governing indenture by issuing additional notes
in the future (except for notes authenticated and delivered upon registration of transfer or exchange for or in lieu of
other notes in certain limited circumstances).

Ranking

The notes are our senior unsecured obligations and rank:

senior in right of payment to any of our existing and future indebtedness or other obligations that are
expressly subordinated in right of payment to the notes;

equal in right of payment to any of our existing and future unsecured indebtedness or other obligations that
are not so subordinated;

effectively junior in right of payment to any of our secured indebtedness to the extent of the value of the
assets securing such indebtedness; and

structurally junior to all existing and future indebtedness, other liabilities (including trade payables) of our
subsidiaries.

Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay
any amounts due on the notes or to make any funds available for payment on the notes, whether by dividends, loans
or other payments. In addition, the payment of dividends and the making of loans and advances to us by our
subsidiaries may be subject to statutory, contractual or other restrictions, may depend on their earnings or financial
condition and are subject to various business considerations. As a result, we may be unable to gain access to the
cash flow or assets of our subsidiaries. The indenture does not limit the amount of additional indebtedness that we
can create, incur, assume or guarantee, nor does the indenture limit the amount of indebtedness or other liabilities
that our subsidiaries can create, incur, assume or guarantee.

Interest Payments

We will pay interest on the notes at a rate of 1.00% per annum, payable semi-annually in arrears on
February 15 and August 15 of each year, beginning on February 15, 2023. Except as described below, we will pay
interest that is due on an interest payment date to holders of record at the close of business on the February 1 and
August 1 immediately preceding the February 15 and August 15 interest payment dates, respectively. Interest will
accrue on the notes from, and including, the last date in respect of which interest has been paid or provided for, as
the case may be, to, but excluding, the next interest payment date or the maturity date, as the case may be. We will
pay interest on the notes on the basis of a 360-day year consisting of twelve 30-day months.

Accrued and unpaid interest, if any, to, but excluding, the relevant settlement date of any conversion shall be
paid in cash to the applicable holders upon conversion, together with the conversion obligation. However, if notes
are converted after the close of business on a record date but prior to the open of business on the next interest
payment date, holders of such notes at the close of business on the record date will, on the corresponding interest
payment date, receive the full amount of the interest payable on such notes on that interest payment date.
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For a description of when and to whom we must pay additional interest, if any, see “— Events of Default.”

Conversion Rights

Holders of notes may convert their notes at any time prior to the close of business on the scheduled trading
day immediately preceding the maturity date in integral multiples of $1,000 principal amount at a conversion rate,
based on an initial conversion rate of 7.1089 shares of common stock per $1,000 principal amount of notes (which
is equal to an initial conversion price of $140.67 per share). The conversion rate, and thus the conversion price, will
be subject to adjustment as described below. Except as described below, we will not make any payment or other
adjustment on conversion with respect to any accrued interest on the notes, and we will not adjust the conversion
rate to account for accrued and unpaid interest.

We will not issue a fractional share of common stock upon conversion of a note. Instead, we will pay cash in
lieu of fractional shares based on the daily VWAP (as defined below) on the last trading day of the relevant
observation period (as defined below).

“Closing sale price” on any date means the per share price of our common stock on such date, determined
(i) on the basis of the closing sale price per share (or if no closing sale price per share is reported, the average of the
bid and ask prices or, if more than one in either case, the average of the average bid and the average ask prices) on
that date as reported in the composite transactions for the relevant stock exchange or (ii) if the common stock is not
listed on a U.S. national securities exchange on the relevant date, the last quoted bid price for the common stock on
the relevant date, as reported by OTC Markets Group, Inc. or a similar organization; provided, however, that in the
absence of any such report or quotation, the closing sale price shall be the price determined by a nationally
recognized independent investment banking firm retained by us for such purpose as most accurately reflecting the
per share price that a fully informed buyer, acting on his own accord, would pay to a fully informed seller, acting
on his own accord in an arm’s-length transaction, for one share of common stock. The closing sale price will be
determined without reference to after-hours or extended market trading.

“Relevant stock exchange” means the NYSE or, if the common stock (or other security for which the closing
sale price must be determined) is not then listed on the NYSE, the principal other U.S. national securities exchange
or market on which the common stock (or such other security) is then listed.

“Trading day” means a day on which (i) there is no market disruption event, (ii) trading in the common stock
generally occurs on the relevant stock exchange or, if the common stock is not then listed on a U.S. national
securities exchange, on the principal other market on which the common stock is then traded, and (iii) a closing
sale price for the common stock is available on such securities exchange or market; provided that if the common
stock (or other security for which a closing sale price must be determined) is not so listed or traded, “trading day”
means a business day.

“Market disruption event” means, with respect to common stock or any other security, (i) a failure by the
relevant stock exchange to open for trading during its regular trading session or (ii) the occurrence or existence for
more than one half-hour period in the aggregate on any “scheduled trading day” (as defined below) for common
stock or such other security of any suspension or limitation imposed on trading (by reason of movements in price
exceeding limits permitted by the relevant stock exchange or otherwise) of the common stock or such other
security or in any options contracts or future contracts relating to the common stock or such other security, and
such suspension or limitation occurs or exists at any time before 1:00 p.m., New York City time, on such day.

“Scheduled trading day” means a day that is scheduled to be a trading day on the relevant stock exchange. If
the common stock is not listed on any U.S. national securities exchange, “scheduled trading day” means a business
day.

Conversion Procedures

To convert its note, a holder of a physical note must:
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complete and manually sign the required conversion notice, or a facsimile thereof, with appropriate
notarization or signature guarantee, and deliver the completed conversion notice or a facsimile thereof to the
conversion agent;

surrender the note to the conversion agent;

furnish appropriate endorsements and transfer documents if required by the registrar or conversion agent;
and

if required, pay all transfer or similar taxes.

If a holder holds a beneficial interest in a global note, to convert such note, the holder must comply with the
last requirement listed above and comply with DTC’s procedures for converting a beneficial interest in a global
note. The date a holder complies with the applicable requirements is the “conversion date” under the indenture.

Settlement Upon Conversion

Under the terms of the notes and the indenture governing the notes, upon conversion, we shall pay or deliver
the applicable settlement amount (as defined below).

Not later than the close of business on the business day immediately following the relevant conversion date,
we may specify the portion of the daily share amount that will be settled in cash (any such portion of the daily
share amount to be settled in cash, the “cash percentage”) by written notice (a “cash percentage notice”) to each
converting holder, the trustee, the conversion agent (if other than the trustee); provided, however, that we shall
deliver a cash percentage notice no later than the close of business on the business day immediately preceding
May 15, 2029 to all holders, the trustee and the conversion agent (if other than the trustee) with respect to all
conversions occurring on or after May 15, 2029. If we timely elect to specify a cash percentage, the amount of cash
that we will deliver in lieu of all or applicable portion of the shares of common stock comprising the daily share
amount for any trading day in the applicable observation period will equal the daily net cash portion (as defined
below). The number of shares of common stock, if any, that we shall deliver in respect of each trading day in the
applicable observation period will be a percentage of the daily share amount equal to 100% minus the
cash percentage. If we do not timely specify a cash percentage for a conversion date, we shall no longer have the
right to specify a cash percentage with respect to the applicable conversion and shall be required to settle 100% of
the daily share amount for each trading day of the applicable observation period with shares of common stock, if
any; provided that we shall pay cash in lieu of fractional shares otherwise issuable upon conversion of securities.

The “daily settlement amount,” for each of the 20 consecutive trading days during the observation period,
shall consist of:

cash in an amount equal to the lesser of (i) $50.00 and (ii) the daily conversion value on such trading
day; and

if the daily conversion value on such trading day exceeds $50.00, a number of shares of common
stock equal to (i) the difference between the daily conversion value and $50.00, divided by (ii) the
daily VWAP for such trading day (the “daily share amount”).

The “settlement amount” means the sum of the daily settlement amounts for each trading day in the
observation period.

The “daily net cash portion” means, for each of the 20 consecutive trading days during the observation period,
the product of:

(a)   the cash percentage;

(b)   the daily share amount for such trading day; and

(c)   the daily VWAP for such trading day.
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The “daily conversion value” means, for each of the 20 consecutive trading days during the observation
period, one-twentieth (1/20) of the product of (a) the conversion rate on such trading day and (b) the daily VWAP
for such trading day.

The “daily VWAP” means, for each trading day during the relevant observation period, the per share volume-
weighted average price as displayed under the heading “Bloomberg VWAP” on Bloomberg page “GPN <equity>
AQR” (or its equivalent successor if such page is not available) in respect of the period from the scheduled open of
trading until the scheduled close of trading of the primary trading session on such trading day (or if such volume-
weighted average price is unavailable, the market value of one share of common stock on such trading day
determined, using a volume-weighted average method, by a nationally recognized independent investment banking
firm retained for this purpose by us). The “daily VWAP” shall be determined without regard to after-hours trading
or any other trading outside of the regular trading session trading hours.

“Observation period” with respect to any security surrendered for conversion, means: (i) if the relevant
conversion date occurs prior to May 15, 2029, the 20 consecutive trading day period beginning on, and including,
the second trading day immediately succeeding such conversion date; and (ii) if the relevant conversion date occurs
on or after May 15, 2029, the 20 consecutive trading day period beginning on, and including, the 21  scheduled
trading day immediately preceding the maturity date.

Adjustments to the Conversion Rate

The conversion rate is subject to adjustment from time to time, without duplication, upon the occurrence of
any of the following events:

If we issue shares of common stock as a dividend or distribution on our common stock, the conversion rate
will be adjusted based on the following formula:

CR’ = CR  x
OS’

OS

where,

CR = the conversion rate in effect immediately prior to the open of business on the ex date (as defined
below) of such dividend or distribution;

CR’ = the conversion rate in effect immediately after the open of business on the ex date for such dividend
or distribution;

OS = the number of shares of common stock outstanding immediately prior to the open of business on the
ex date for such dividend or distribution; and

OS’ = the number of shares of common stock outstanding immediately after giving effect to such dividend
or distribution.

If we effect a share split or share combination, the conversion rate will be adjusted based on the following
formula:

CR’ = CR  x
OS’

OS

where,

CR = the conversion rate in effect immediately prior to the open of business on the effective date of such
share split or share combination;

CR’ = the conversion rate in effect immediately after the open of business on the effective date of such
share split or share combination;

OS = the number of shares of common stock outstanding immediately prior to the open of business on the
effective date of such share split or share combination, as the case may be; and

  

20 

st

0
0

0

0

0
0

0

0



• 

TABLE OF CONTENTS

  

OS’ = the number of shares of common stock outstanding immediately after giving effect to such share
split or share combination, as the case may be.

Any adjustment made under the first bullet above shall become effective immediately after the open of
business on the ex date for such dividend or distribution, and any adjustment under the second bullet shall become
effective immediately after the open of business on the effective date of such share split or share combination. If
any dividend or distribution of the type described in the first bullet above is declared but not so paid or made, or
any share split or share combination of the type described in the second bullet above is announced but the shares of
common stock are not split or combined, as the case may be, then the conversion rate shall be immediately
readjusted, effective as of the date our board of directors determines not to pay such dividend or distribution or not
to split or combine the shares of common stock, as the case may be, to the conversion rate that would then be in
effect if such dividend or distribution had not been declared or such share split or combination had not been
announced.

If we distribute to all or substantially all holders of our common stock any rights, options or warrants
entitling them, for a period expiring not more than 45 days immediately following the date of such
distribution, to purchase or subscribe for our shares of common stock at a price per share less than the
average of the closing sale prices of our shares common stock over the 10 consecutive trading day period
ending on the trading day immediately preceding the date of announcement for such distribution, the
conversion rate will be increased based on the following formula:

CR’ = CR  x
OS  + X

OS  + Y 

where,

CR = the conversion rate in effect immediately prior to the open of business on the ex date for such
distribution;

CR’ = the conversion rate in effect immediately after the open of business on such ex date;
OS = the number of shares of common stock outstanding immediately prior to the open of business on

such ex date;
X = the total number of shares of common stock issuable pursuant to such rights, options or warrants;

and
Y = the number of shares of common stock equal to the aggregate price payable to exercise such rights,

options or warrants, divided by the average of the closing sale prices of our shares of common stock
over the 10 consecutive trading day period ending on, and including, the trading day immediately
preceding the date of announcement for such distribution.

Any increase made under this third bullet will be made successively whenever any such rights, options or
warrants are distributed and will become effective immediately after the open of business on the ex date for such
distribution. To the extent that common stock is not delivered after expiration of such rights, options or warrants,
the conversion rate shall be readjusted, effective as of the date of such expiration, to the conversion rate that would
then be in effect had the increase with respect to the distribution of such rights, options or warrants been made on
the basis of delivery of only the number of shares of common stock actually delivered. If such rights, options or
warrants are not so distributed, the conversion rate shall be decreased, effective as of the date our board of
directors determines not to make such distribution, to the conversion rate that would then be in effect if such ex
date for such distribution had not occurred.

In determining whether any rights, options or warrants entitle the holders to subscribe for or purchase shares
of common stock at less than such average of the closing sale prices for the 10 consecutive trading day period
ending on, and including, the trading day immediately preceding the date of announcement for such distribution,
and in determining the aggregate offering price of such common stock, there shall be taken into account any
consideration received by us for such rights, options or warrants and any amount payable on exercise or conversion
thereof, the value of such consideration, if other than cash, to be determined by our board of directors. Except in
the case of a readjustment of the conversion rate pursuant to the immediately preceding paragraph, the conversion
rate shall not be decreased pursuant to this third bullet.
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If we distribute shares of our capital stock, evidences of our indebtedness or other assets, securities or
property of ours or rights, options or warrants to acquire our capital stock or other securities, to all or
substantially all holders of our shares of common stock, but excluding:

dividends or distributions as to which an adjustment was effected pursuant to the first, second and
third bullets above;

dividends or distributions paid exclusively in cash as to which an adjustment was effected pursuant to
the fifth bullet below or that is excluded from the scope of the section of the indenture described by
the fifth bullet below by the parenthetical language preceding the formula therein;

distributions of reference property in a transaction described in the section “Change in the
Conversion Right Upon Certain Reclassifications, Business Combinations and Asset Sales” below;

rights issued pursuant to a rights plan of the company (i.e., a poison pill), except to the extent
provided by the indenture; and

spin-offs to which the provisions set forth in the latter portion of this bullet shall apply (any of such
shares of capital stock, indebtedness or other assets, securities or property or rights, options or
warrants to acquire its capital stock or other securities, the “distributed property”), then, in each such
case, the conversion rate will be increased based on the following formula:

CR’ = CR  x
SP

SP  – FMV

where,

CR = the conversion rate in effect immediately prior to the open of business on the ex date for such
distribution;

CR’ = the conversion rate in effect immediately after the open of business on the ex date for such
distribution;

SP = the average of the closing sale prices of our common stock over the 10 consecutive trading day
period ending on, and including, the trading day immediately preceding the ex date for such
distribution; and

FMV = the fair market value (as determined by our board of directors) of the distributed property
distributable with respect to each outstanding share of common stock as of the open of business on
the ex date for such distribution.

If our board of directors determines “FMV” for purposes of this fourth bullet by reference to the actual or
when issued trading market for any securities, it must in doing so consider the prices in such market over the same
period used in computing the closing sale prices of the common stock over the 10 consecutive trading day period
ending on, and including, the trading day immediately preceding the ex date for such distribution. Notwithstanding
the foregoing, if “FMV” (as defined above) is equal to or greater than the “SP ” (as defined above), in lieu of the
foregoing increase, provision shall be made for each holder of a note to receive (without having to convert its
securities), for each $1,000 principal amount of notes it holds, at the same time and upon the same terms as holders
of our common stock, the amount and kind of distributed property that such holder would have received if such
holder had owned a number of shares of common stock equal to the conversion rate in effect on the ex date for
such distribution.

Any increase made under the portion of this fourth bullet above shall become effective immediately after the
open of business on the ex date for such distribution. If such distribution is not so paid or made, the conversion rate
shall be decreased, effective as of the date our board of directors determines not to make such distribution, to the
conversion rate that would then be in effect if such dividend or distribution had not been declared.

With respect to an adjustment pursuant to this fourth bullet where there has been a payment of a dividend or
other distribution on our common stock of capital stock of any class or series, or similar equity
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interests, of or relating to a subsidiary or other business unit where such capital stock or similar equity interest is
listed or quoted (or will be listed or quoted upon consummation of the spin-off (as defined below)) on a U.S.
national securities exchange, which we refer to as a “spin-off,” the conversion rate will be increased based on the
following formula:

CR’ = CR  x
FMV  + MP

MP 

where,

CR = the conversion rate in effect immediately prior to the open of business on the ex date for the spin-
off;

CR’ = the conversion rate in effect immediately after the open of business on ex date of the spin-off;

FMV = the average of the closing sale prices of the capital stock or similar equity interest distributed to
holders of our common stock applicable to one share of our common stock over the 10
consecutive trading days immediately following, and including, the ex date for the spin-off (the
“valuation period”); and

MP = the average of the closing sale prices of our common stock over the valuation period.

The increase to the conversion rate under the preceding paragraph shall be determined on the last trading day
of the valuation period, but will be given effect immediately after the open of business on the ex date for such spin-
off. In respect of any conversion of securities during the valuation period, references in the portion of this fourth
bullet related to spin-offs to 10 trading days shall be deemed to be replaced with such lesser number of trading days
as have elapsed between the ex date of such spin-off and the conversion date in determining the conversion rate. If
the period from and including the ex date for the spin-off to and including the last trading day of the observation
period in respect of any conversion of notes is less than 10 trading days, references in the portion of this fourth
bullet related to spin-offs with respect to 10 trading days shall be deemed to be replaced, solely in the conversion of
the notes, with such lesser number of trading days as have elapsed from, and including, the ex date for the spin-off
to, and including, the last trading day of the observation period.

If any cash dividend or distribution is made to all or substantially all holders of our common stock (other
than a regular, quarterly cash dividend that does not exceed $0.125 per share, which is referred to as the
“dividend threshold”), the conversion rate will be increased based on the following formula:

CR’ = CR  x
SP  – T

SP  – C

where,

CR = the conversion rate in effect immediately prior to the open of business on the ex date for such
dividend or distribution;

CR’ = the conversion rate in effect immediately after the open of business on the ex date for such dividend
or distribution;

SP = the average of the closing sale prices of our common stock over the 10 consecutive trading day
period immediately preceding the ex date for such dividend or distribution (or, if we declare such
dividend or distribution less than 11 trading days prior to the ex date for such dividend or
distribution the reference to 10 consecutive trading days shall be replaced with a smaller number of
consecutive trading days that shall have occurred after, and not including, such declaration date and
prior to, but not including, the ex date for such dividend or distribution);

T = the dividend threshold; provided, that if the dividend or distribution is not a regular quarterly cash
dividend, then the dividend threshold will be deemed to be zero; and

  

23 

0
0 0

0

0

0

0

0
0

0

0

0



• 

TABLE OF CONTENTS

  

C = the amount in cash per share of common stock we distribute to holders of our common stock.

Any adjustment made under this fifth bullet shall become effective immediately after the open of business on
the ex date for such dividend or distribution.

The dividend threshold is subject to adjustment in a manner inversely proportional to, and at the same time as,
adjustments to the conversion rate; provided, that no adjustment will be made to the dividend threshold for any
adjustment to the conversion rate pursuant to this fifth bullet. Notwithstanding the foregoing, if “C” (as defined
above) is equal to or greater than “SP ” (as defined above), in lieu of the foregoing increase, provision shall be
made for each holder of a note to receive (without having to convert its securities), for each $1,000 principal
amount of notes it holds, at the same time and upon the same terms as holders of our common stock, the amount of
cash that such holder would have received as if such holder owned a number of shares of common stock equal to
the conversion rate on the ex date for such cash dividend or distribution. If such dividend or distribution is not so
paid, the conversion rate shall be decreased, effective as of the date our board of directors determines not to pay
such dividend or distribution, to the conversion rate that would then be in effect if such dividend or distribution had
not been declared.

Except in the case of a readjustment of the conversion rate pursuant to the last sentence of the immediately
preceding paragraph, the conversion rate shall not be decreased pursuant to this fifth bullet.

If we or any of our subsidiaries make a payment in respect of a tender offer or exchange offer for our
common stock, if the cash and value of any other consideration included in the payment per share of
common stock exceeds the average of the closing sale prices of our common stock over the 10 consecutive
trading-day period commencing on, and including, the trading day next succeeding the last date on which
tenders or exchanges may be made pursuant to such tender or exchange offer, the conversion rate will be
increased based on the following formula:

CR’ = CR  x
AC + (SP’ x OS’)

OS0 x SP’

where,

CR = the conversion rate in effect immediately prior to the close of business on the last trading day of the
10 consecutive trading day period commencing on, and including, the trading day next succeeding
the date such tender or exchange offer expires;

CR’ = the conversion rate in effect immediately after the close of business on the last trading day of the 10
consecutive trading day period commencing on, and including, the trading day next succeeding the
date such tender or exchange offer expires;

AC = the aggregate value of all cash and any other consideration (as determined by our board of directors)
paid or payable for shares of common stock purchased in such tender or exchange offer;

OS = the number of shares of common stock outstanding immediately prior to the date such tender or
exchange offer expires (prior to giving effect to such tender offer or exchange offer);

OS’ = the number of shares of common stock outstanding immediately after the date such tender or
exchange offer expires (after giving effect to such tender offer or exchange offer); and

SP’ = the average of the closing sale prices of our common stock over the 10 consecutive trading day
period commencing on, and including, the trading day next succeeding the date such tender or
exchange offer expires.

The increase to the conversion rate under this sixth bullet will occur at the close of business on the 10th
trading day immediately following, and including, the trading day next succeeding the date such tender or
exchange offer expires; provided that, for purposes of determining the conversion rate, in respect of any conversion
of securities during the 10 trading days immediately following, and including, the trading day next succeeding the
date such tender or exchange offer expires, references within this sixth bullet with respect to 10 trading days shall
be deemed replaced with such lesser number of trading days as have elapsed between the
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date that such tender or exchange offer expires and the conversion date in determining the conversion rate. In
addition, if the trading day next succeeding the date such tender or exchange offer expires is after the 10th trading
day immediately preceding, and including, the end of any observation period in respect of a conversion of
securities, references in this sixth bullet to ten (10) trading days shall be deemed to be replaced, solely in respect of
that conversion of securities, with such lesser number of trading days as have elapsed from, and including, the
trading day next succeeding the date such tender or exchange offer expires to, and including, the last trading day of
such observation period. If we are, or one of our subsidiaries is, obligated to purchase our common stock pursuant
to any such tender or exchange offer but we are, or such subsidiary is, permanently prevented by applicable law
from effecting any such purchase or all such purchases are rescinded, the conversion rate shall be immediately
decreased to the conversion rate that would be in effect if such tender or exchange offer had not been made. Except
in the case of a readjustment of the conversion rate pursuant to the last sentence of the immediately preceding
paragraph, the conversion rate shall not be decreased pursuant to this sixth bullet.

The “ex date” is the first date on which our common shares trade on the relevant stock exchange, regular way,
without the right to receive the issuance, dividend or distribution in question from us or, if applicable, from the
seller of common stock on the relevant stock exchange (in the form of due bills or otherwise) as determined by the
relevant stock exchange.

The indenture does not require us to adjust the conversion rate for any of the transactions described in the
bullets above (other than for share splits or share combinations) if we make provision for each holder of the notes
to participate, and such holder elects to participate, in the transaction, at the same time and upon the same terms as
holders of our common stock participate, without conversion, as if such holder held a number of our shares of
common stock equal to the conversion rate in effect on the ex date or effective date, as the case may be, of such
transaction (without giving effect to any adjustment pursuant to the bullets above on account of such transaction),
multiplied by the principal amount (expressed in thousands) of notes held by such holder. If we issue rights,
options or warrants that are only exercisable upon the occurrence of certain triggering events, then:

we will not adjust the conversion rate pursuant to the bullets above until the earliest of these triggering events
occurs; and

we will readjust the conversion rate to the extent any of these rights, options or warrants are not exercised
before they expire.

We will not adjust the conversion rate pursuant to the bullets above unless the adjustment would result in a
change of at least 1% in the then effective conversion rate. However, (i) we will carry forward any adjustments that
we would otherwise have had to make and make such carried forward adjustments with respect to the conversion
rate when the cumulative effect of all adjustments not yet made will result in a change of one percent (1%) or more
of the conversion rate as last adjusted (or, if never adjusted, the initial conversion rate) and (ii) notwithstanding the
foregoing, all such deferred adjustments that have not yet been made shall be made (including any adjustments that
are less than one percent (1%) of the conversion rate as last adjusted (or, if never adjusted, the initial conversion
rate)) (1) on the effective date of any fundamental change or make-whole fundamental change; (2) on each trading
day of any observation period; and (3) annually on the anniversary of the issue date of the securities. Adjustments
to the conversion rate will be calculated to the nearest 1/10,000th. To the extent permitted by applicable law and
the rules of the relevant stock exchange, we may, from time to time, increase the conversion rate by any amount for
a period of at least 25 trading days or any longer period permitted or required by law, if our board of directors has
made a determination, which determination shall be conclusive, that such increase is in our best interests. We will
give notice of such increase to the trustee and the conversion agent and cause such notice, which will include the
amount of the increase and the period during which the increase will be in effect, to be sent to each holder of notes
at least 15 days prior to the day on which such increase commences. In addition, we may, but are not obligated to,
increase the conversion rate as we consider to be advisable in order to avoid or diminish any income tax to any
holders of common stock (or rights to purchase common stock) resulting from any dividend or distribution of stock
(or rights to acquire stock) or from any event treated as such for income tax purposes or any other reason. To the
extent that we adopt a rights plan (i.e., a poison pill) and such plan is in effect upon conversion of the notes, we
shall make provision such that each holder will receive, in addition to, and concurrently with the delivery of, any
shares of common stock otherwise due upon
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conversion, the rights under such plan, unless the rights have separated from our common stock before the time of
conversion, in which case the conversion rate will be adjusted at the time of separation as if we had distributed to
all holders of our common stock, distributed property as described in the fourth bullet above under this “— 
Conversion Rights — Adjustments to the Conversion Rate” section, subject to readjustment in the event of the
expiration, termination or redemption of such rights.

Events That Will Not Result in Adjustment

The conversion rate will not be adjusted for any transaction or event other than for any transaction or event
described above under “— Conversion Rights — Adjustments to the Conversion Rate” and below under “— 
Conversion Rights — Adjustment to the Conversion Rate Upon the Occurrence of a Make-whole Fundamental
Change.” Without limiting the foregoing, the conversion rate will not be adjusted:

upon the issuance of any common stock pursuant to any present or future plan providing for the reinvestment
of dividends or interest payable on our securities;

upon the issuance of any shares of common stock or options or rights to purchase those shares pursuant to
any present or future employee, director or consultant benefit plan or program of, or assumed by, us or any
of our subsidiaries (or the issuance of any shares of common stock pursuant to any such options or other
rights);

upon the issuance of any common stock pursuant to any option, warrant, right or exercisable, exchangeable
or convertible security not described in the immediately preceding bullet and outstanding as of the date the
notes were first issued;

for accrued and unpaid interest, if any;

for ordinary course stock repurchases of common stock that are not tender offers or exchange offers of the
nature described in the sixth bullet of “— Conversion Rights — Adjustments to the Conversion Rate,”
including structured or derivative transactions such as accelerated share repurchase transactions or similar
forward derivatives;

solely for a change in the par value of the common stock; or

for the issuance of new shares of common stock or securities convertible into or exchangeable for shares of
our common stock or the right to purchase shares of common stock or such convertible or exchangeable
securities, except as described under “— Conversion Rights — Adjustments to the Conversion Rate.”

Change in the Conversion Right Upon Certain Reclassifications, Business Combinations and Asset Sales

If we:

recapitalize, reclassify or change our common stock (other than a change as a result of a subdivision or
combination of our common stock to which adjustments described in the second bullet under 
“— Conversion Rights — Adjustments to the Conversion Rate” apply);

are party to a consolidation, merger or binding share exchange; or

sell, transfer, lease, convey or otherwise dispose of all or substantially all of our and our subsidiaries’
consolidated property or assets, taken as a whole;

in each case, pursuant to which our common stock would be converted into or exchanged for, or would constitute
solely the right to receive, cash, securities or other property, each $1,000 principal amount of converted notes will,
from and after the effective time of such event, be convertible into the same kind, type and proportions of
consideration that a holder of a number of shares of common stock equal to the conversion rate in effect
immediately prior to the relevant event would have received in the relevant event (which we refer to as the
“reference property”) and, prior to or at the effective time of the relevant event, we or the successor or purchasing
person, as the case may be, will execute with the trustee a supplemental indenture providing for such change in the
right to convert the notes; provided, however, that at and after the effective time of the transaction (A) we shall
continue to have the right to determine the cash percentage upon conversion of notes in accordance with the
indenture and (B) (I) any amount payable in cash upon
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conversion of the notes in accordance with the indenture shall continue to be payable in cash, (II) any common
stock that we would have been required to deliver upon conversion of the notes in accordance with the indenture
shall instead be deliverable in the amount and type of reference property that a holder of that number of shares of
common stock would have received in such transaction and (III) the daily VWAP shall be calculated based on the
value of a unit of reference property.

If the transaction causes our common stock to be converted into, or exchanged for, the right to receive more
than a single type of consideration determined based in whole or in part upon any form of shareholder election,
then (i) the reference property into which the notes will be convertible will be deemed to be the weighted average
of the types and amounts of consideration received by the holders of our common stock that affirmatively make
such an election and (ii) the unit of reference property for purposes of the immediately preceding paragraph shall
refer to the consideration referred to in clause (i) attributable to one share of common stock. We have agreed in the
indenture not to consummate any such transaction unless its terms are consistent with the foregoing. If the holders
receive only cash in such transaction, then for all conversions that occur after the effective date of such transaction
(A) the consideration due upon conversion of each $1,000 principal amount of notes shall be solely cash in an
amount equal to the conversion rate in effect on the conversion date (as may be increased pursuant to the
indenture), multiplied by the price paid per share of common stock in such transaction and (B) we shall satisfy our
conversion obligation by paying cash to converting holders on the second business day immediately following the
relevant conversion date.

In connection with any adjustment to the conversion rate described in this “— Conversion Rights — Change
in the Conversion Right Upon Certain Reclassifications, Business Combinations and Asset Sales”, we shall also
adjust the dividend threshold based on the number of shares of common stock comprising the reference property
and (if applicable) the value of any non-stock consideration comprising the reference property. If the reference
property is composed solely of non-stock consideration, the dividend threshold shall be zero.

A change in the conversion right such as this could substantially lessen or eliminate the value of the
conversion right. For example, if a third party acquires us in a cash merger, each note would be convertible solely
into cash and would no longer be potentially convertible into securities whose value could increase depending on
our future financial performance, prospects and other factors. There is no precise, established definition of the
phrase “all or substantially all of our and our subsidiaries’ consolidated property or assets, taken as a whole” under
applicable law. Accordingly, there may be uncertainty as to whether the provisions above would apply to a sale,
transfer, lease, conveyance or other disposition of less than all of our and our subsidiaries consolidated property or
assets.

Adjustment to the Conversion Rate Upon the Occurrence of a Make-whole Fundamental Change

If, prior to the maturity date, a make-whole fundamental change (as defined below) occurs, then, as described
below under “— Conversion Rights — The Increase in the Conversion Rate,” we will increase the conversion rate
applicable to notes that are surrendered for conversion at any time from, and including, the effective date of the
make-whole fundamental change (A) if such make-whole fundamental change does not also constitute a
fundamental change, to, and incl uding, the close of business on the date that is thirty-five (35) business days after
the later of (i) the actual effective date of the make-whole fundamental change and (ii) the date we send to holders
(with a copy to the trustee and the conversion agent) of the notes the relevant notice of the effective date of any
make-whole fundamental change, as described below or (B) if the make-whole fundamental change also constitutes
a “fundamental change,” as described under “— Holders May Require Us to Repurchase Their Notes Upon a
Fundamental Change,” to, and including, the close of business on the fundamental change repurchase date
corresponding to such fundamental change. We refer to this period as the “make-whole conversion period.”

A “make-whole fundamental change” means an event described in the definition of “change in control” set
forth below under “— Holders May Require Us to Repurchase Their Notes Upon a Fundamental Change” after
giving effect to any exceptions to or exclusions from such definition (including, without limitation, the exception
described in the paragraph following such bullets), but without regard to the exclusion set forth in the third bullet of
such definition. We will send to each holder written notice of the effective date of any make-whole fundamental
change within 10 days after such effective date. We will indicate in such notice, among other things, the last day of
the make-whole conversion period.
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The Increase in the Conversion Rate

In connection with the make-whole fundamental change, we will increase the conversion rate by reference to
the table below, based on the date when the make-whole fundamental change becomes effective, which we refer to
as the “effective date,” and the “applicable price.” If the make-whole fundamental change is a transaction or series
of related transactions described in the second or third bullet of the “change in control” definition set forth under
“— Holders May Require Us to Repurchase Their Notes Upon a Fundamental Change” and the consideration
(excluding cash payments for fractional shares or pursuant to statutory appraisal rights) for our common stock in
the make-whole fundamental change consists solely of cash, then the “applicable price” will be the cash amount
paid per share of common stock in the make-whole fundamental change. In all other cases, the “applicable price”
will be the average of the closing sale prices per share of common stock for the five consecutive trading days
immediately preceding, but excluding, the relevant effective date. Our board of directors will make appropriate
adjustments, in its good faith determination, to account for any adjustment to the conversion rate that becomes
effective, or any event requiring an adjustment to the conversion rate in accordance with the indenture where the ex
date of the event occurs, at any time during those five consecutive trading days.

Subject to the provisions set forth under “— Conversion Rights — Change in the Conversion Right Upon
Certain Reclassifications, Business Combinations and Asset Sales,” under the terms of the notes and the indenture
governing the notes, upon surrender of notes for conversion in connection with a make-whole fundamental change,
we shall satisfy the related conversion obligation based on the increased conversion rate accounting for such make-
whole fundamental change. However, if the consideration for our common shares in any make-whole fundamental
change described in the third bullet of the change in control definition set forth under “— Holders May Require Us
to Repurchase Their Notes Upon a Fundamental Change” is composed entirely of cash, for any conversion of notes
following the effective date of such make-whole fundamental change, the conversion obligation will be calculated
based solely on the applicable price for the transaction and will be deemed to be an amount equal to, per $1,000
principal amount of converted notes, the conversion rate (including any adjustment as described in this section),
multiplied by such applicable price. In such event, the conversion obligation will be determined and shall be paid
to holders in cash on the second business day following the conversion date. The following table sets forth the
number of additional shares per $1,000 principal amount of notes that will be added to the conversion rate
applicable to the notes that are converted during the make-whole conversion period. The increased conversion rate
will be used to determine the number of shares of common stock due upon conversion, as described under “— 
Conversion Rights — Settlement Upon Conversion” above. If an event occurs that requires an adjustment to the
conversion rate, then, on the date and at the time on which such adjustment is so required to be made, each
applicable price set forth in the table below under the column titled “Applicable Price” shall be deemed to be
adjusted so that such applicable price, at and after such time, shall be equal to the product of:

the applicable price as in effect immediately before such adjustment to such applicable price; and

the fraction of the numerator of which is the conversion rate in effect immediately before such adjustment to
the conversion rate and the denominator of which is the conversion rate to be in effect, immediately after
such adjustment to the conversion rate.

In addition, we will adjust the number of additional shares in the table below at the same time, in the same
manner in which, and for the same events for which, we must adjust the conversion rate as described under “— 
Conversion Rights — Adjustments to the Conversion Rate.”

Applicable Price

Effective Date   $122.32   $130.00   $140.67   $150.00   $160.00   $170.00   $190.00   $210.00   $230.00   $250.00  $275.00 $300.00 $350.00 
August 15, 2023   1.0663    0.8995    0.7172    0.5868    0.4766    0.3908    0.2705    0.1944    0.1448    0.1114   0.0836  0.0649  0.0423  
August 15, 2024   1.0663    0.8995    0.7019    0.5629    0.4484    0.3608    0.2411    0.1682    0.1224    0.0927   0.0688  0.0534  0.0352  
August 15, 2025   1.0663    0.8855    0.6631    0.5187    0.4023    0.3153    0.2007    0.1346    0.0953    0.0710   0.0523  0.0407  0.0274  
August 15, 2026   1.0663    0.8391    0.6038    0.4554    0.3394    0.2557    0.1517    0.0965    0.0662    0.0487   0.0360  0.0284  0.0197  
August 15, 2027   1.0663    0.7688    0.5182    0.3673    0.2557    0.1802    0.0955    0.0567    0.0380    0.0282   0.0216  0.0176  0.0127  
August 15, 2028   1.0663    0.6509    0.3785    0.2323    0.1383    0.0844    0.0369    0.0211    0.0150    0.0121   0.0100  0.0085  0.0063  
August 15, 2029   1.0663    0.5834    0.0000    0.0000    0.0000    0.0000    0.0000    0.0000    0.0000    0.0000   0.0000  0.0000  0.0000  
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The exact applicable price and effective date may not be as set forth in the table above, in which case:

if the actual applicable price is between two applicable prices listed in the table above, or the actual effective
date is between two effective dates listed in the table above, we will determine the number of additional
shares by linear interpolation between the numbers of additional shares set forth for the higher and lower
applicable prices, or for the earlier and later effective dates based on a 365-day year, as applicable;

if the actual applicable price is greater than $350.00 per share (subject to adjustment in the same manner as
the “applicable prices” in the table above), we will not increase the conversion rate; and

if the actual applicable price is less than $122.32 per share (subject to adjustment in the same manner as the
“applicable prices” in the table above), we will not increase the conversion rate.

Our obligation to increase the conversion rate as described above could be considered a penalty, in which case
its enforceability would be subject to general principles of reasonableness of economic remedies.

Holders May Require Us to Repurchase Their Notes Upon a Fundamental Change

If a “fundamental change,” as described below, occurs, each holder of notes will have the right, at such
holder’s option, subject to the terms and conditions of the indenture, to require us to repurchase for cash all or any
portion of the holder’s notes in principal amounts equal to $1,000 or any integral multiple of $1,000 in excess
thereof (an “authorized denomination”), at a price equal to 100% of the principal amount of the notes to be
repurchased (or portion thereof), plus, except as described below, any accrued and unpaid interest, if any, thereon
to, but excluding, the “fundamental change repurchase date,” as described below. However, if such fundamental
change repurchase date is after a record date for the payment of an installment of interest and on or before the
related interest payment date, then the full amount of accrued and unpaid interest, if any, to, but excluding, such
interest payment date shall be paid on such interest payment date to the holder of record of such notes at the close
of business on such record date (without any surrender of such notes by such holder), and the fundamental change
repurchase price will not include any accrued but unpaid interest.

We must repurchase the notes on a date of our choosing, which we refer to as the “fundamental change
repurchase date.” However, the fundamental change repurchase date shall be no later than 35 business days, and no
earlier than 20 business days (or as such period may be extended pursuant to the indenture), after the date we send
the relevant notice of the fundamental change, as described below. On or before the 20th business day after the
consummation of a fundamental change, we must send, or cause to be sent, to all holders of notes in accordance
with the indenture, a notice regarding the fundamental change. The notice must state, among other things:

the events causing the fundamental change;

the date of the fundamental change;

the fundamental change repurchase date;

the last date on which a holder may exercise its fundamental change repurchase right, which will be the
business day immediately preceding the fundamental change repurchase date;

the fundamental change repurchase price;

the names and addresses of the paying agent and the conversion agent;

the procedures that a holder must follow to exercise its fundamental change repurchase right;

the conversion rate and any adjustments to the conversion rate that will result from the fundamental change;
and

that notes with respect to which a holder has delivered a fundamental change repurchase notice may be
converted, if otherwise convertible, only if the holder withdraws the fundamental change repurchase notice in
accordance with the terms of the indenture or if we default in the payment of the fundamental change
repurchase price.
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To exercise the repurchase right, a holder must deliver a written fundamental change repurchase notice to us
(if we are acting as our own paying agent) or to the paying agent no later than the close of business on the business
day immediately preceding the fundamental change repurchase date. This written notice must state:

the certificate number(s) of the notes that the holder will deliver for repurchase, if they are in certificated
form;

the principal amount of the notes to be repurchased, which must be an authorized denomination; and

that the notes are to be repurchased by us pursuant to the fundamental change provisions of the indenture.

A holder may withdraw any fundamental change repurchase notice by delivering to us (if we are acting as our
own paying agent), or the paying agent a written notice of withdrawal prior to the close of business on the business
day immediately preceding the fundamental change repurchase date or such longer period as may be required by
law, or if there is a default in the payment of the fundamental change repurchase price, at any time during which the
default continues. The notice of withdrawal must state:

the name of the holder;

a statement that the holder is withdrawing its election to require us to repurchase its notes;

the certificate number(s) of the notes being withdrawn, if they are in certificated form;

the principal amount of notes being withdrawn, which must be an authorized denomination; and

the principal amount, if any, of the notes that remain subject to the fundamental change repurchase notice,
which must be an authorized denomination.

If the notes are not in certificated form, the above notices must comply with appropriate DTC procedures. We
will pay the fundamental change repurchase price no later than the later of the fundamental change repurchase date
and the time of book-entry transfer or delivery of the note, together with necessary endorsements. If the paying
agent (in the case of a paying agent other than us) holds as of 11:00 a.m. New York City time on a fundamental
change repurchase date, money sufficient to pay the fundamental change repurchase price, with respect to all notes
to be repurchased or paid on such fundamental change repurchase date, payable as herein provided on such
fundamental change repurchase date, then (unless there shall be a default in the payment of such aggregate
fundamental change repurchase price), except as otherwise provided herein, on and after such date, interest on such
notes will cease to accrue, whether or not such notes are delivered to the paying agent. Thereafter, all rights of the
relevant holders terminate, other than the right to receive the fundamental change repurchase price in accordance
with the indenture. A “fundamental change” will be deemed to occur upon the occurrence of a “change in control”
or a “termination of trading.” A “change in control” will be deemed to occur at such time as:

any “person” or “group” (as those terms are used in Sections 13(d) and 14(d) of the Exchange Act) files a
Schedule TO or any schedule, form or report under the Exchange Act disclosing that such person or group
has become the direct or indirect “beneficial owner” (as that term is used in Rule 13d-3 under the Exchange
Act as in effect on the issue date) of more than 50% of the total outstanding voting power of all classes of our
capital stock entitled to vote generally in the election of directors (“voting stock”);

the consummation of a sale, transfer, lease, conveyance or other disposition, in one or a series of related
transactions, of all or substantially all of our and our subsidiaries’ consolidated property or assets, taken as a
whole, to any “person” or “group” (as those terms are used in Sections 13(d) and 14(d) of the Exchange Act),
other than us and/or one or more of our direct or indirect subsidiaries (for the avoidance of doubt a merger or
consolidation of us with or into another person is not subject to this second bullet);

any transaction or series of related transactions is consummated in connection with which (whether by means
of merger, exchange, liquidation, tender offer, consolidation, combination, reclassification, recapitalization,
acquisition or otherwise) all or substantially all of our common stock is exchanged
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for, converted into, acquired for or constitutes solely the right to receive other securities, other property,
assets or cash, but excluding the consummation of any merger, exchange, tender offer, consolidation or
acquisition of us with or by another person pursuant to which the persons that “beneficially owned,” directly
or indirectly, the shares of our voting stock immediately prior to such transaction “beneficially own,”
directly or indirectly, immediately after such transaction, shares of the surviving, continuing or acquiring
corporation’s voting stock representing at least a majority of the total outstanding voting power of all
outstanding classes of voting stock of the surviving, continuing or acquiring corporation in substantially the
same proportion relative to each other as such ownership immediately prior to such transaction; or

the adoption of a plan relating to our liquidation or dissolution.

Notwithstanding the foregoing, (x) any transaction that constitutes a change of control pursuant to both the
first bullet and third bullet above shall be deemed to be a change of control solely under the third bullet above and
(y) a transaction or transactions described in the second or third bullet above (including any merger solely for the
purpose of changing our jurisdiction of incorporation) will not constitute a change in control if (i) at least 90% of
the consideration received or to be received by holders of our common stock or reference property into which the
notes have become convertible pursuant to “— Conversion Rights — Change in the Conversion Right Upon
Certain Reclassifications, Business Combinations and Asset Sales” (other than cash payments for fractional shares
or pursuant to statutory appraisal rights) in connection with such transaction or transactions consists of common
equity listed or quoted on the NYSE, Nasdaq or The NASDAQ Global Market (or any of their respective
successors) or any other U.S. national securities exchange (or which will be so traded when issued or exchanged in
connection with such consolidation or merger) and (ii) as a result of such transaction or transactions, the notes
become convertible into or exchangeable for such consideration as described in “— Conversion Rights — Change
in the Conversion Right Upon Certain Reclassifications, Business Combinations and Asset Sales.”

A “termination of trading” is deemed to occur if our common stock (or other common equity into which the
notes are then convertible) is not listed for trading on any of the NYSE, The NASDAQ Global Select Market or
The NASDAQ Global Market (or any of their respective successors) or any other U.S. national securities exchange.

In connection with any fundamental change offer, we will, to the extent applicable:

comply with the provisions of Rule 13e-4, Rule 14e-1 and Regulation 14E under the Exchange Act and all
other applicable laws;

file a Schedule TO or any other required schedules under the Exchange Act or other applicable laws; and

otherwise comply with all applicable United States federal and state securities laws in connection with any
offer by us to repurchase the notes; provided that any time period specified in this section “Holders May
Require Us to Repurchase Their Notes Upon a Fundamental Change” shall be extended to the extent
necessary for such compliance.

No notes may be repurchased by us on any date if, on such date, at the option of the holders upon a
fundamental change if the principal amount of the notes has been accelerated, and such acceleration has not been
rescinded, on or prior to such date.

There is no precise, established definition of the phrase “all or substantially all of the consolidated property or
assets of our and our subsidiaries, taken as a whole” under applicable law. Accordingly, there may be uncertainty
as to whether a sale, transfer, lease, conveyance or other disposition of less than all of our consolidated property or
assets would permit a holder to exercise its right to have us repurchase its notes in accordance with the
fundamental change provisions described above.

We may not have the financial resources, and we may not be able to arrange for financing, to pay the
fundamental change repurchase price for all notes that holders have elected to have us repurchase. Furthermore, the
terms of our existing or future indebtedness may limit our ability to pay the repurchase price to repurchase notes.
Our failure to repurchase the notes when required would result in an event of default with respect to the notes. The
exercise by holders of the notes of their right to require us to repurchase
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their notes upon a fundamental change could cause a default under our other outstanding indebtedness, even if the
fundamental change itself does not. We may in the future enter into transactions, including recapitalizations, that
would not constitute a fundamental change but that would increase our debt or otherwise adversely affect holders.
The indenture for the notes does not restrict our or our subsidiaries’ ability to incur indebtedness, including senior
or secured indebtedness. Our incurrence of additional indebtedness could adversely affect our ability to service our
indebtedness, including the notes. In addition, the fundamental change repurchase feature of the notes would not
necessarily afford holders of the notes protection in the event of highly leveraged or other transactions involving us
that may adversely affect holders of the notes. Furthermore, the fundamental change repurchase feature of the notes
may in certain circumstances deter or discourage a third party from acquiring us, even if the acquisition may be
beneficial to a holder.

Consolidation, Merger and Sale of Assets

The indenture prohibits us from consolidating with or merging with or into, or selling, transferring, leasing,
conveying or otherwise disposing of all or substantially all of our and our subsidiaries’ consolidated property or
assets, taken as a whole, to another person (other than one or more of our subsidiaries), whether in a single
transaction or series of related transactions, unless, among other things:

we are the continuing person or such other person is organized and existing under the laws of the United
States, any state of the United States or the District of Columbia, such other person assumes all of our
obligations under the notes and the indenture, and following such transaction or series or related transactions
the reference property does not include interests in an entity that is a partnership for U.S. federal income tax
purposes; and

immediately after giving effect to such transaction or series of transactions, no default or event of default
shall have occurred and be continuing under the indenture.

When the successor assumes all of our obligations under an indenture, except in the case of a lease, our
obligations under the indenture will terminate. Some of the transactions described above could constitute a
fundamental change that permits holders to require us to repurchase their notes, as described under “—  Holders
May Require Us to Repurchase Their Notes Upon a Fundamental Change.” There is no precise, established
definition of the phrase “all or substantially all of our and our subsidiaries’ consolidated property or assets, taken as
a whole” under applicable law. Accordingly, there may be uncertainty as to whether the provisions above would
apply to a sale, transfer, lease, conveyance or other disposition of less than all of our and our subsidiaries’
consolidated property or assets.

Events of Default

The following are events of default under the indenture for the notes:

our failure to pay the principal of any note when due, whether on the maturity date, on a fundamental change
repurchase date with respect to a fundamental change, upon acceleration or otherwise;

our failure to pay an installment of interest on any note when due, if the failure continues for 30 days after the
date when due;

our failure to satisfy our conversion obligations upon the exercise of a holder’s conversion right;

our failure to comply with our obligations as described under “— Consolidation, Merger and Sale of Assets”
above or to deliver a fundamental change notice as described under “— Holders May Require Us to
Repurchase Their Notes Upon a Fundamental Change” and notice of a make-whole fundamental change in
accordance with “— Conversion Rights — Adjustment to the Conversion Rate Upon the Occurrence of a
Make-whole Fundamental Change”;

our failure to comply with any other term, covenant or agreement contained in the notes or the indenture, if
the failure is not cured within 60 days after notice to us by the trustee or to the trustee and us by holders of at
least 25% in aggregate principal amount of the notes then outstanding, in accordance with the indenture;
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our failure to make any payment at maturity, including any grace period, on our indebtedness for borrowed
money or the payment of which is guaranteed by us in an aggregate principal amount in excess of
$300,000,000 (or its foreign currency equivalent) at any one time and continuance of this failure to pay, or a
default occurs that results in the acceleration of maturity of any of our indebtedness for borrowed money or
the payment of which is guaranteed by us in an aggregate principal amount in excess of $300,000,000 (or its
foreign currency equivalent), and such failure or default continues for 60 days after the notice to us by the
trustee or to the trustee and us by holders of at least 25% in aggregate principal amount of the notes then
outstanding; provided, however, that if the failure or default shall cease or be cured, waived, rescinded or
annulled, then the event of default shall be deemed cured; and

certain events of bankruptcy, insolvency or reorganization with respect to us.

If an event of default, other than an event of default referred to in the last bullet above, has occurred and is
continuing, either the trustee, by notice to us, or the holders of at least 25% in aggregate principal amount of the
notes then outstanding, by notice to us and the trustee, may declare 100% of the principal of, and any accrued and
unpaid interest on, all notes to be immediately due and payable. In the case of an event of default referred to in the
last bullet above, 100% of the principal of, and accrued and unpaid interest on, all notes will automatically become
immediately due and payable.

Notwithstanding the foregoing, for the first 180 days immediately following an event of default relating to our
obligations as set forth under the heading “— Annual Reports” below or for failure to comply with the
requirements of Section 314(a)(1) of the TIA (at any time such section is applicable to the indenture, if any) (which
will be the 61st day after written notice is provided to us by the trustee or to the trustee and us by holders of at least
25% in aggregate principal amount of the notes then outstanding of the default, unless such failure is cured or
waived prior to such 61st day), the sole remedy for any such event of default shall, at our election, be the accrual of
additional interest on the notes at a rate per year equal to (i) 0.25% of the outstanding principal amount of the notes
for the first 90 days following the occurrence of such event of default and (ii) 0.50% of the outstanding principal
amount of the notes for the next 90 days after the first 90 days following the occurrence of such event of default, in
each case, payable semi-annually at the same time and in the same manner as regular interest payments on the
notes. This additional interest will accrue on all outstanding notes from, and including the date on which such event
of default first occurs to, and including, the 180th day thereafter (or such earlier date on which such event of default
shall have been cured or waived). On and after the 181st day immediately following an event of default relating to
our failure to comply with our obligations as set forth under the heading “— Annual Reports” below, if we elected
to pay additional interest, such additional interest will cease to accrue and, if such event of default has not been
cured or waived prior to such 181st day, either the trustee, by written notice to us, or the holders of not less than
25% in aggregate principal amount of the notes then outstanding, by written notice to us and the trustee, may
immediately declare the principal amount of the notes and any accrued and unpaid interest through the date of such
declaration, to be immediately due and payable. If any portion of the amount payable on the notes upon
acceleration is considered by a court to be unearned interest (through the allocation of a portion of the value of the
notes to the embedded warrant or otherwise), the court could disallow recovery of any such portion. After any
acceleration of the notes, the holders of at least a majority in aggregate principal amount of the notes by written
notice to the trustee, may rescind or annul such acceleration in certain circumstances, if:

the rescission would not conflict with any judgment or decree of a court of competent jurisdiction;

all events of default, other than the non-payment of accelerated principal or interest, have been cured or
waived (or are waived concurrently with such rescission or annulment); and

all amounts due to the trustee have been paid.

The indenture does not obligate the trustee to exercise any of its rights or powers at the request or demand of
the holders, unless the holders have offered to the trustee security or indemnity that is satisfactory to the trustee
against the costs, expenses and liabilities that the trustee may incur to comply with the request or demand. Subject
to the relevant provisions of the indenture, applicable law and the trustee’s rights to indemnification, the holders of
at least a majority in aggregate principal amount of the outstanding
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notes will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee or exercising any trust or power conferred on the trustee.

No holder will have any right to institute any suit, action or proceeding in equity or in law upon or under the
indenture, or for the appointment of a receiver or a trustee, or for any other remedy under the indenture, unless:

the holder previously shall have given the trustee written notice of a continuing event of default;

the holders of at least 25% in aggregate principal amount of the notes then outstanding shall have made a
written request to the trustee to institute such action, suit or proceeding in its own name as trustee;

the holder or holders shall have offered and, if requested, provided the trustee indemnity satisfactory to the
trustee against any loss, liability or expense in connection with pursuing such remedy; and

the trustee shall have failed to comply with the request for 60 days after receipt of such notice, request and
offer of indemnity, and during such 60 day period, the holders of at least a majority in aggregate principal
amount of the notes then outstanding have not given the trustee a direction that is inconsistent with the
request.

However, the above limitations do not apply to a suit by a holder to enforce:

the payment of all amounts due with respect to the notes (including any principal, interest, the fundamental
change repurchase);

the right to receive consideration due upon conversion of that holder’s notes in accordance with the
indenture; or

the right to bring suit for the enforcement of any such payment or conversion.

Except as provided in the indenture, the holders of at least a majority of the aggregate principal amount of
outstanding notes may, by written notice to the trustee, waive on behalf of all holders of notes any past default or
event of default and its consequences, other than a default or event of default:

in the payment of principal of, or interest on, any note or in the payment of the fundamental change
repurchase price, as the case may be;

arising from our failure to convert any note in accordance with the indenture; or

in respect of any provision under the indenture that cannot be modified or amended without the consent of
the holders of each outstanding note affected,

in each case, if:

all existing defaults or events of default, other than the nonpayment of the principal of and interest on
the notes that have become due solely by the declaration of acceleration, have been cured or waived;
and

the rescission would not conflict with any judgment or decree of a court of competent jurisdiction.

We will notify the trustee within 30 days of our becoming aware of the occurrence of any default or event of
default. In addition, the indenture requires us to furnish to the trustee, within one hundred twenty (120) calendar
days after the end of each fiscal year, a certificate from the principal executive, financial or accounting officer of
the company stating that such officer has conducted or supervised a review of the activities of the company and
our performance of obligations under the indenture and the notes and that, based upon such review, no default or
event of default exists thereunder or, if a default or event of default exists, specifying such event, status and the
remedial action proposed to be taken by us with respect to such default or event of default. If a default or event of
default has occurred and the trustee has received notice of the default or event of default in accordance with the
indenture, or as to which a responsible officer of the trustee who shall have direct responsibility for the
administration of the indenture shall have actual knowledge, the trustee must send to each registered holder of
notes a notice of the default or event of default
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within 30 days after receipt of the notice or after acquiring such knowledge, as applicable. However, the trustee
need not send the notice if the default or event of default:

has been cured or waived; or

is not in the payment or delivery of any amounts due (including principal, interest, the fundamental change
repurchase price or the consideration due upon conversion) with respect to any note and the trustee in good
faith determines that withholding the notice is in the best interests of the holders.

No Optional Redemption

The securities are not redeemable at our option.

Modification and Waiver

We may amend or supplement the indenture or the notes with the consent of the holders of at least a majority
in aggregate principal amount of the outstanding notes (including, without limitation, consents obtained in
connection with a purchase of, or tender offer or exchange offer for, notes). In addition, subject to certain
exceptions, the holders of at least a majority in aggregate principal amount of the outstanding notes may waive by
consent (including, without limitation, consents obtained in connection with a purchase of, or tender offer or
exchange offer for, notes) our compliance with any provision of the indenture or notes. However, without the
consent of the holders of each outstanding note affected, no amendment, supplement or waiver may:

change the stated maturity of the principal of, or the payment date of any installment of interest on, any note;

reduce the principal amount of any note, or any interest on, any note;

change the place or currency of payment of principal of, or interest on, any note;

change the ranking of the securities;

impair the right of any holder to receive any payment on, or with respect to, or any delivery or payment due
upon the conversion of, any note or impair the right to institute a suit for the enforcement of any delivery or
payment on, or with respect to, or due upon the conversion of, any note;

reduce the fundamental change repurchase price of any securities or modify, in a manner adverse to the
holders of the notes, our obligation to repurchase notes upon a fundamental change;

reduce the conversion rate other than as provided under the indenture or adversely affect the right of the
holders of the notes to convert their notes in accordance with the indenture;

reduce the percentage in aggregate principal amount of outstanding notes whose holders must consent to a
modification to or amendment of any provision of the indenture or the notes; or

modify certain provisions of the indenture that require each holder’s consent or the provisions relating to the
waiver of defaults, except to increase the percentage required for modification or waiver or to provide for the
consent of each affected holder.

Notwithstanding the foregoing or anything to the contrary, so long as any SL securities are outstanding,
without the consent of the holders of one hundred percent (100%) of the aggregate principal amount of the SL
securities, an amendment, supplement or waiver, including a waiver of a past default, may not modify any
provision contained in the indenture specifically and uniquely applicable to the SL securities in a manner adverse to
the holders of, or the holders of a beneficial interest in, the SL securities.

“SL securities” means (a) any restricted global securities identified by CUSIP number 37940X AL6 and ISIN
number US37940XAL64 pursuant to the indenture, (b) any unrestricted global securities identified by CUSIP
number 37940X AM4 and ISIN number US37940XAM48 pursuant to the indenture, (c) any physical securities
held in the name of any Initial Purchaser or an affiliate thereof and (d) any temporary securities issued in exchange
for or in lieu of the securities referred to in clauses (a), (b) or (c) in which one or more Initial Purchaser or any of its
affiliates has a beneficial interest.
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We may amend or supplement the indenture or the notes without notice to or the consent of any holder of the
notes to:

evidence the assumption of our obligations under the indenture and notes by a successor upon our
consolidation or merger or the sale, transfer, lease, conveyance or other disposition of all or substantially all
of our and our subsidiaries’ consolidated property or assets, taken as a whole in accordance with the
indenture;

make adjustments in accordance with the indenture to the right to convert the notes upon certain
reclassifications in our common stock and certain consolidations, mergers and binding share exchanges and
upon the sale, transfer, lease, conveyance or other disposition of all or substantially all of our and our
subsidiaries’ consolidated property or assets, taken as a whole;

secure our obligations in respect of the notes or add guarantees with respect to the notes;

evidence and provide for the appointment of a successor trustee pursuant to the terms of the indenture;

comply with the provisions of any securities depository, including the depository, clearing agency, clearing
corporation or clearing system, or the requirements of the trustee or the registrar, relating to transfers and
exchanges of any applicable notes pursuant to the indenture;

add to our covenants or events of default for the benefit of the holders of the notes or to surrender any right
or power conferred upon us;

make provision with respect to adjustments to the conversion rate as required by the indenture or to increase
the conversion rate in accordance with the indenture;

make any change that does not adversely affect the rights of any holder;

permit the conversion of the securities into reference property in accordance with “— Conversion Rights — 
Change in the Conversion Right Upon Certain Reclassifications, Business Combinations and Asset Sales”; or

comply with the requirements of the SEC in order to effect or maintain the qualification of the indenture and
any supplemental indenture under the TIA.

In addition, we and the trustee may enter into a supplemental indenture without the consent of holders of the
notes in order to cure any ambiguity, defect, omission or inconsistency in the indenture in a manner that does not
materially adversely affect the rights of any holder in any respect (as determined in good faith by us).

Discharge

We may generally satisfy and discharge our obligations under the indenture:

by delivering all outstanding notes to the trustee for cancellation; or

if after such notes have become due and payable at their scheduled maturity, upon conversion or repurchase
upon fundamental change, by irrevocably depositing with the trustee or the paying agent (if the paying agent
is not us or any of our affiliates) cash (or, in the case of conversion, delivering to the holders cash or a
combination of cash and common stock (and cash in lieu of any fractional shares), as applicable, solely to
satisfy our conversion obligation) sufficient to satisfy all obligations due on all outstanding notes and paying
all other sums payable under the indenture.

Calculations in Respect of Notes

We and our agents are responsible for making all calculations called for under the indenture and notes. These
calculations include, but are not limited to, determination of the closing sale price of our common stock, the
number of shares deliverable upon conversion of the notes, adjustments to the conversion price and the conversion
rate, the daily VWAPs, the daily settlement amounts, the daily conversion values, the conversion rate of the notes
and amounts of interest payable on the notes. We and our agents will make all of these calculations in good faith,
and, absent manifest error, these calculations will be final and binding on
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all holders of notes. We will provide a copy of these calculations to the trustee, as required, and the trustee is
entitled to conclusively rely on the accuracy of our calculations without independent verification.

No Personal Liability of Directors, Officers, Employees or Shareholders

None of our past, present or future directors, officers, employees or shareholders, as such, will have any
liability for any of our obligations under the notes or the indenture or for any claim based on, or in respect or by
reason of, such obligations or their creation. By accepting a note, each holder waives and releases all such liability.
This waiver and release is part of the consideration for the issue of the notes. However, this waiver and release may
not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that such a
waiver is against public policy.

Annual Reports

We must provide the trustee with a copy of the reports we must file with the SEC pursuant to Section 13 or
15(d) of the Exchange Act no later than the date 15 business days after such reports must be filed with the SEC
(after giving effect to any grace period provided by Rule 12b-25 under the Exchange Act). The filing of these
reports with the SEC through its EDGAR database within the time periods for filing the same under the Exchange
Act (taking into account any applicable grace periods provided thereunder) will satisfy our obligation to furnish
those reports to the trustee. To the extent the TIA then applies to the indenture, we will comply with TIA § 314(a).
In addition, while the notes remain outstanding and are “restricted securities” within the meaning of Rule 144(a)(3)
under the Securities Act, we will, during any period in which we are not subject to Section 13 or 15(d) of the
Exchange Act, furnish to holders of the notes and prospective investors, upon request, the information required to
be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Unclaimed Money

Subject to applicable escheatment laws, if money or property deposited with the trustee or paying agent for the
payment of principal of, or accrued and unpaid interest on, the notes remains unclaimed for two years, the trustee
and paying agent will pay the money or property back to us upon our written request. After the trustee or paying
agent pays the money or property back to us, holders of notes entitled to the money must look to us for payment as
general creditors, subject to applicable law, and all liability of the trustee and the paying agent with respect to the
money will, subject to applicable law, cease.

Purchase and Cancellation

The registrar, paying agent and conversion agent will forward to the trustee any notes surrendered to them for
transfer, exchange, payment or conversion, and the trustee will promptly cancel those notes in accordance with its
customary procedures. We will not issue new notes to replace notes that we have paid or delivered to the trustee for
cancellation or that any holder has converted.

We may, to the extent permitted by law, purchase notes in the open market or by tender offer at any price or
by private agreement. We may, at our option surrender to the trustee for cancellation any notes we purchase in this
manner. Notes surrendered to the trustee for cancellation may not be reissued or resold and will be promptly
cancelled.

Replacement of Notes

We will replace mutilated, lost, destroyed or stolen notes at the holder’s expense upon delivery to the trustee
of the mutilated notes or evidence of the loss, destruction or theft of the notes satisfactory to the trustee and us. In
the case of a lost, destroyed or stolen note, we or the trustee may require, at the expense of the holder, indemnity
(including in the form of a bond) reasonably satisfactory to us and the trustee (with respect to the trustee).

Trustee and Transfer Agent

The trustee for the notes is U.S. Bank Trust Company, National Association. We have appointed the trustee as
the paying agent, registrar and conversion agent with regard to the notes. The indenture permits
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the trustee to deal with us and any of our affiliates with the same rights the trustee would have if it were not trustee.
U.S. Bank Trust Company, National Association and its affiliates have in the past provided or may from time to
time in the future provide banking and other services to us in the ordinary course of their business.

The holders of at least a majority in aggregate principal amount of the notes then outstanding have the right to
direct the time, method and place of conducting any proceeding for any remedy available to the trustee, subject to
certain exceptions. If an event of default occurs and is continuing, the trustee must exercise its rights and powers
under the indenture using the same degree of care and skill as a prudent person would exercise or use under the
circumstances in the conduct of his or her own affairs. The indenture does not obligate the trustee to exercise any of
its rights or powers at the request or demand of the holders, unless the holders have offered to the trustee security
or indemnity that is satisfactory to the trustee against the costs, expenses and liabilities that the trustee may incur to
comply with the request or demand.

Listing and Trading

We do not intend to apply for listing of the notes on any securities exchange or to arrange for their quotation
on any interdealer quotation system. Our common stock is listed on the New York Stock Exchange under the
symbol “GPN.”

Registration Rights

We and the Initial Purchasers are parties to an investment agreement with respect to the notes, which provides
the Initial Purchasers and selling securityholders with certain registration rights. Pursuant to this investment
agreement, we will use our reasonable efforts to keep the shelf registration statement of which this prospectus is a
part effective until the earliest of (i) such time as all registrable securities under the investment agreement (y) have
been sold in accordance with the plan of distribution disclosed in this prospectus or (z) otherwise cease to qualify
as registrable securities under the investment agreement or (ii) such time as we consolidate or merge with or into
another entity and our company stock is, in whole or in part, converted into or exchanged for securities of a
different issuer and/or cash in a transaction that constitutes a change of control of Global Payments and our shares
of common stock are delisted from the NYSE.

Form, Denomination and Registration of Notes

The notes have been issued in registered form, without coupons, in minimum denominations and integral
multiples of $1,000 principal amount, in the form of securities as set forth in the indenture. We and the trustee need
not register the transfer of or exchange any note for which a repurchase notice has been delivered, and not
withdrawn, in accordance with the indenture, except if we have defaulted in the payment of the fundamental
change repurchase price with respect to such note or to the extent that a portion of such note is not subject to such
repurchase notice.

Physical securities may be issued in exchange for interests in a global security solely pursuant to the
indenture. So long as the notes, or portion thereof, are eligible for book-entry settlement with the depository, unless
otherwise required by law, subject to the indenture, such notes may be represented by one or more notes in global
form registered in the name of the depository or the nominee of the depository (“global securities”). The transfer
and exchange of beneficial interests in any such global securities shall be effected through the depository in
accordance with the indenture and the applicable procedures of the depository. Except as provided in the indenture,
beneficial owners of a global security shall not be entitled to have certificates registered in their names, will not
receive or be entitled to receive physical securities and such beneficial owners will not be considered holders of
such global security. Any global securities shall represent such amount of the outstanding notes as shall be
specified therein and shall provide that it shall represent the aggregate amount of outstanding notes from time to
time endorsed thereon and that the aggregate amount of outstanding notes represented thereby may from time to
time be increased or reduced to reflect issuances, repurchases, conversions, transfers or exchanges permitted
hereby. Any endorsement of a global security to reflect the amount of any increase or decrease in the amount of
outstanding notes represented thereby shall be made by the trustee or the custodian for the global security, at the
written direction of the Trustee, in such manner and upon instructions given by the holder of such notes in
accordance with the
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indenture. Payment of principal of, and interest on, any global securities (including the fundamental change
repurchase price, if applicable) shall be made to the depository in immediately available funds.

We will not impose a service charge in connection with any transfer or exchange of any note.

Governing Law

The indenture and the notes, and any claim, controversy or dispute arising under or related to the indenture or
the notes, are governed by and will be construed in accordance with the laws of the State of New York.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is subject to the detailed provisions of our third amended and
restated articles of incorporation, as amended (“articles of incorporation”), and our twelfth amended and restated
bylaws (“bylaws”). This description does not purport to be complete and is qualified in its entirety by reference to
the terms of the articles of incorporation and the bylaws, which are filed as exhibits to the registration statement,
and incorporated by reference herein. See the section entitled “Where You Can Find More Information” above.

Authorized Capital Stock

Under our articles of incorporation, our authorized capital stock consists of 400,000,000 shares of common
stock, no par value, and 5,000,000 shares of preferred stock, no par value. All outstanding shares of our capital
stock are fully paid and non-assessable.

Common Stock

Holders of our common stock are entitled to receive dividends as and when declared by our board of directors
in its discretion, payable out of any of our assets at the time legally available for the payment of dividends. Each
holder of our common stock is entitled to one vote per share of common stock. Directors are elected by a majority
of votes cast, except that where the number of nominees exceeds the number of directors to be elected at a meeting
as of the meeting’s record date, then each director will be elected by a plurality of the votes cast. Pursuant to the
bylaws, action on other matters is approved if votes cast in favor of the action exceed the votes cast opposing the
action, unless the Official Code of Georgia or the articles provide otherwise. Our organizational documents do not
provide for cumulative voting in the election of directors. If we issue preferred stock, holders of such stock may
possess voting rights. Holders of common stock are entitled to receive the net assets of the Company upon
dissolution. Holders of common stock are not entitled to any preemptive rights to purchase or receive any shares of
the common stock, any obligation convertible into or exchangeable for shares or any warrants, options, or rights to
purchase or subscribe for any convertible or exchangeable obligation. Our common stock has no conversion rights,
redemption provisions or sinking fund provision. Our board of directors, at its discretion, may issue such stock or
other securities to any party and on terms it deems advisable.

Preferred Stock

The articles of incorporation permit our board of directors to issue up to 5,000,000 shares of preferred stock
(none of which are outstanding) in one or more series. Our board of directors is vested with the authority to divide
preferred stock into classes or series and to fix and determine the relative rights, preferences, qualifications, and
limitation of the shares of any class or series so established. The issuance of preferred stock could adversely affect
the rights of holders of common stock.

Miscellaneous

The articles of incorporation contain no restrictions on the alienability of common stock. The common stock
is traded on the New York Stock Exchange under the symbol “GPN.”

Certain Anti-Takeover Provisions

Certain provisions of the articles of incorporation, the bylaws and the Official Code of Georgia could make it
more difficult to consummate an acquisition of control of the Company by means of a tender offer, a proxy fight,
open market purchases or otherwise in a transaction not approved by our board of directors, regardless of whether
shareholders support the transaction. The summary of the provisions set forth below does not purport to be
complete and is qualified in its entirety by reference to the articles of incorporation, the bylaws and the Official
Code of Georgia.

Business Combination

In general, the business combination statute set forth in Sections 14-2-1131 through 14-2-1133 of the Official
Code of Georgia prohibits a purchaser who acquires 10% or more of our outstanding voting stock
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(an “interested shareholder”) from completing a business combination with us for five years unless (i) prior to the
time the person becomes an interested shareholder, our board of directors approved either the business
combination or the transaction which resulted in the person becoming an interested shareholder, (ii) after the
completion of the transaction in which the person becomes an interested shareholder, the interested shareholder
holds at least 90% of our voting stock, excluding for purposes of determining the number of shares outstanding,
those shares owned by (x) persons who are directors or officers of Global Payments or their affiliates or associates,
(y) subsidiaries of Global Payments, and (z) specific employee benefit plans, or (iii) after the shareholder becomes
an interested shareholder, the shareholder acquires additional shares such that the shareholder becomes the holder
of at least 90% of our voting stock, excluding for purposes of determining the number of shares outstanding, those
shares owned by (x) persons who are directors or officers of Global Payments or their affiliates or associates,
(y) our subsidiaries, and (z) specific employee benefit plans, and the business combination was approved by the
holders of a majority of our capital stock entitled to vote on the transaction (excluding shares owned by the persons
described in (x), (y) and (z) above or by the interested shareholder). We have elected to be governed by these
provisions of the Official Code of Georgia with respect to business combinations with interested shareholders.

Advance Notice Provision

At any annual meeting of shareholders, the business to be conducted, including the nomination of candidates
to be elected as directors, is limited to business brought before the meeting by or at the direction of our board of
directors, or a shareholder who has given timely written notice to our secretary of its intention to bring such
business before the meeting. A shareholder must give notice that is received at our principal executive offices in
writing not less than 120 days nor more than 150 calendar days before the first anniversary of the date we
distributed our proxy statement to shareholders in connection with the previous year’s annual meeting. However, if
the annual meeting is scheduled to be held on a date more than 30 calendar days earlier than or 60 calendar days
after the anniversary of the previous year’s annual meeting, notice by the shareholder in order to be timely must be
received not later than the later of 120 days prior to the annual meeting or the close of business on the fifth day
following the day on which public announcement is first made of the date of the annual meeting. In the case of a
special meeting of shareholders at which directors are to be elected, a shareholder must give notice to nominate a
director not later than the close of business on the 120th day prior to such special meeting or the fifth day following
the day on which public announcement is first made of the date of the special meeting and the fact that directors are
to be elected at such meeting. A shareholder’s notice must also contain certain information specified in the bylaws.
A majority of the votes entitled to be cast on a matter at a meeting shall constitute a quorum except as otherwise
required by law.

Special Meetings

A special meeting of our shareholders may be called by (i) our board of directors, (ii) the chairman of our
board of directors, (iii) the chief executive officer or (iv) the holders of at least 15% of the votes entitled to be cast
at such special meeting.

Additional Authorized Shares of Capital Stock

The additional shares of authorized common stock and preferred stock available for issuance under the articles
of incorporation could be issued at such times, under such circumstances and with such terms and conditions as to
impede a change in control.

Vacancies

If a vacancy occurs on our board of directors, the vacancy may be filled by a majority of the directors then in
office, even if fewer than a quorum, unless the vacant office was held by a director elected by a voting group of
shareholders, in which case only the holders of shares of that voting group or the remaining directors elected by
that voting group are entitled to vote to fill the vacancy.

Limitation of Liability; Indemnification

The articles of incorporation contain certain provisions permitted under the Official Code of Georgia relating
to the liability of directors. These provisions eliminate a director’s personal liability to us and our shareholders for
monetary damages for any action taken, or any failure to take any action, except liability for:

any appropriation, in violation of his or her duties, of any business opportunity of the Company;
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acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;

the types of liability specified in Section 14-2-832 of the Official Code of Georgia; and

any transaction from which the director derives an improper personal benefit.

These provisions may have the effect of reducing the likelihood of derivative litigation against directors and
may discourage or deter us or shareholders from bringing a lawsuit against our directors. However, these
provisions do not limit or eliminate our rights or those of any shareholder to seek non-monetary relief, such as an
injunction or rescission, in the event of a breach of a director’s fiduciary duty. Also, these provisions will not alter a
director’s liability under federal securities laws.

The bylaws also provide that we must indemnify its directors and officers to the fullest extent permitted by
Georgia law, and the bylaws provide that we must advance expenses, as incurred, to our directors and officers in
connection with a legal proceeding to the fullest extent permitted by Georgia law, subject to very limited
exceptions. These rights are deemed to have fully vested at the time the indemnitee assumes his or her position
with us and will continue as to an indemnitee who has ceased to be a director or officer and will inure to the benefit
of the indemnitee’s heirs, executors and administrators.
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SELLING SECURITYHOLDER

On August 1, 2022, we entered into the investment agreement with the Initial Purchasers, relating to the
purchase and sale of $1.5 billion aggregate principal amount of 1.00% Convertible Senior Notes due 2029. The
notes were issued in transactions exempt from the registration requirements of the Securities Act. The notes are
currently held by SLP VI Galaxy Holdings II, L.P., SLP VI Galaxy Holdings, L.P., SLA II Galaxy Holdings, L.P.
and SLP Galaxy Co-Invest, L.P., each an affiliate of the Initial Purchasers. The investment agreement also provides
Silver Lake with certain registration rights with respect to the resale of the notes and the shares of common stock
issuable upon conversion.

Upon conversion of the notes, the principal amount of the notes are required to be settled in cash and any other
amounts may be settled in shares, cash or a combination of shares and cash at the Company’s election. If the notes
were convertible fully into shares of common stock, they would have been initially convertible into an aggregate
of 10,663,350 shares of common stock.

For purposes of this prospectus, the selling securityholders include their respective permitted transferees,
pledgees, assignees, distributees, donees or successors or others who later hold any of the selling securityholders’
interests. Our registration of the notes and the shares of common stock issuable upon conversion of the notes does
not necessarily mean that any selling securityholder will sell all or any of such notes or common stock. Except as
otherwise noted, the following table sets forth certain information as of February 16, 2024 concerning the notes
and shares of common stock that may be offered from time to time by the selling securityholder with this
prospectus. The information is based on information provided by or on behalf of the selling securityholders. In the
table below, the number of shares of common stock that may be offered pursuant to this prospectus is calculated
based on the initial conversion rate of 7.1089 shares of common stock per $1,000 principal amount of notes (which
is equal to an initial conversion price of $140.67 per share) on an as-converted basis, as if the notes were fully
settled in common stock. The number of shares of common stock issuable upon conversion of the notes is subject
to adjustment under certain circumstances described in the indenture governing the notes. Accordingly, the number
of shares of common stock issuable upon conversion of the notes and the number of shares of common stock
beneficially owned and offered by the selling securityholders pursuant to this prospectus may increase or decrease
from that set forth in the table below. Information about the selling securityholders may change over time. In
particular, the selling securityholders identified below may have sold, transferred or otherwise disposed of all or a
portion of its notes since the date on which the selling securityholders provided us with information regarding its
notes. Any changed or new information given to us by the selling securityholders will be set forth in supplements
to this prospectus or amendments to the registration statement of which this prospectus is a part, if and when
necessary.

Name  

Principal Amount of
Notes Beneficially 

Owned and Offered 
Hereby  

Number of Shares of
Common Stock 
Issuable Upon 

Conversion of the 
Notes and Offered 

Hereby  

Percentage of Shares of
Common Stock 
Issuable Upon 

Conversion of the 
Notes and Offered 

Hereby 
SLP VI Galaxy Holdings II, L.P.   $ 690,000,000   4,905,141     1.91  
SLP VI Galaxy Holdings, L.P.   $ 350,000,000   2,488,115     0.97  
SLA II Galaxy Holdings, L.P.   $ 260,000,000   1,848,314     0.72  
SLP Galaxy Co-Invest, L.P.   $ 200,000,000   1,421,780     0.55  

Assumes for each $1,000 in principal amount of the notes a conversion rate of 7.1089 shares of common stock
upon conversion, as if the notes are convertible solely into shares of common stock. This conversion rate is
subject to adjustment, however, as described in this prospectus under “Description of Notes — Conversion
Rights — Adjustments to the Conversion Rate.” As a result, the number of shares of common stock issuable
upon conversion of the notes may increase or decrease.
The percentage reflects the 256,703,115 shares of common stock outstanding as of February 16, 2024 and gives
effect to the total number of shares of common stock offered hereby by the selling stockholders.
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SLP VI Galaxy GP II, L.L.C. is the general partner of SLP VI Galaxy Holdings II, L.P. SLP VI Galaxy
Aggregator, L.P. is the managing member of SLP VI Galaxy GP II, L.L.C. SLP VI Aggregator GP, L.L.C. is
the general partner of SLP VI Galaxy Aggregator, L.P. Silver Lake Technology Associates VI, L.P. is the
managing member of SLP VI Aggregator GP, L.L.C. SLTA VI (GP), L.L.C. is the general partner of Silver
Lake Technology Associates VI, L.P. Silver Lake Group, L.L.C. is the managing member of SLTA VI (GP),
L.L.C. The managing members of Silver Lake Group, L.L.C. are Egon Durban, Kenneth Hao, Gregory
Mondre, and Joseph Osnoss. The principal business address for each of the entities identified in this paragraph
is c/o Silver Lake Group, L.L.C., 2775 Sand Hill Road, Suite 100, Menlo Park, CA 94025.
SLP VI Galaxy GP, L.L.C. is the general partner of SLP VI Galaxy Holdings, L.P. SLP VI Galaxy Aggregator,
L.P. is the managing member of SLP VI Galaxy GP, L.L.C. SLP VI Aggregator GP, L.L.C. is the general
partner of SLP VI Galaxy Aggregator, L.P. Silver Lake Technology Associates VI, L.P. is the managing
member of SLP VI Aggregator GP, L.L.C. SLTA VI (GP), L.L.C. is the general partner of Silver Lake
Technology Associates VI, L.P. Silver Lake Group, L.L.C. is the managing member of SLTA VI (GP), L.L.C.
The managing members of Silver Lake Group, L.L.C. are Egon Durban, Kenneth Hao, Gregory Mondre, and
Joseph Osnoss. The principal business address for each of the entities identified in this paragraph is c/o Silver
Lake Group, L.L.C., 2775 Sand Hill Road, Suite 100, Menlo Park, CA 94025.
SLA II Galaxy GP, L.L.C. is the general partner of SLA II Galaxy Holdings, L.P. SLA II Galaxy Aggregator,
L.P. is the managing member of SLA II Galaxy GP, L.L.C. SL Alpine II Aggregator GP, L.L.C. is the general
partner of SLA II Galaxy Aggregator, L.P. Silver Lake Alpine Associates II, L.P. is the managing member of
SL Alpine II Aggregator GP, L.L.C. SLAA II (GP), L.L.C. is the general partner of Silver Lake Alpine
Associates II, L.P. Silver Lake Group, L.L.C. is the managing member of SLAA II (GP), L.L.C. The managing
members of Silver Lake Group, L.L.C. are Egon Durban, Kenneth Hao, Gregory Mondre, and Joseph Osnoss.
The principal business address for each of the entities identified in this paragraph is c/o Silver Lake Group,
L.L.C., 2775 Sand Hill Road, Suite 100, Menlo Park, CA 94025.
SLP VI Co-Invest GP, L.L.C. is the general partner of SLP Galaxy Co-Invest, L.P. Silver Lake Group, L.L.C.
is the managing member of SLP VI Co-Invest GP, L.L.C. The managing members of Silver Lake Group,
L.L.C. are Egon Durban, Kenneth Hao, Gregory Mondre, and Joseph Osnoss. The principal business address
for each of the entities identified in this paragraph is c/o Silver Lake Group, L.L.C., 2775 Sand Hill Road, Suite
100, Menlo Park, CA 94025.

Except for the transactions referred to herein and in documents filed by us with the SEC pursuant to
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (including director positions with the Company and the
entry into the investment agreement), the selling securityholders do not have, and within the last three years has not
had, any position, office or other material relationship (legal or otherwise) with us or any of our subsidiaries other
than as a holder of our securities.
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PLAN OF DISTRIBUTION

The selling securityholders, including their pledgees, donees, transferees, distributees, beneficiaries or other
successors in interest, may from time to time offer some or all of the notes or shares of common stock
(collectively, “Securities”) covered by this prospectus. To the extent required, this prospectus may be amended and
supplemented from time to time to describe a specific plan of distribution.

The selling securityholders will not pay any of the costs, expenses and fees in connection with the registration
and sale of the Securities covered by this prospectus, but they will pay any and all underwriting discounts, selling
commissions and stock transfer taxes, if any, attributable to sales of the Securities. We will not receive any
proceeds from the sale of Securities.

The selling securityholders may sell the Securities covered by this prospectus from time to time, and may also
decide not to sell all or any of the Securities that they are allowed to sell under this prospectus. The selling
securityholders will act independently of us in making decisions regarding the timing, manner and size of each sale.
These dispositions may be at fixed prices, at market prices prevailing at the time of sale, at prices related to such
prevailing market prices, at varying prices determined at the time of sale, or at privately negotiated prices. Sales
may be made by the selling securityholders in one or more types of transactions, which may include:

purchases by underwriters, dealers and agents who may receive compensation in the form of underwriting
discounts, concessions or commissions from the selling securityholders and/or the purchasers of the
Securities for whom they may act as agent;

one or more block transactions, including transactions in which the broker or dealer so engaged will attempt
to sell the Securities as agent but may position and resell a portion of the block as principal to facilitate the
transaction, or in crosses, in which the same broker acts as an agent on both sides of the trade;

ordinary brokerage transactions or transactions in which a broker solicits purchases;

purchases by a broker-dealer or market maker, as principal, and resale by the broker-dealer for its account;

the pledge of Securities for any loan or obligation, including pledges to brokers or dealers who may from
time to time effect distributions of Securities, and, in the case of any collateral call or default on such loan or
obligation, pledges or sales of Securities by such pledgees or secured parties;

short sales or transactions to cover short sales relating to the Securities;

one or more exchanges or over the counter market transactions;

through distribution by a selling securityholder or its successor in interest to its members, general or limited
partners or shareholders (or their respective members, general or limited partners or shareholders);

privately negotiated transactions;

the writing of options, whether the options are listed on an options exchange or otherwise;

distributions to creditors and equity holders of the selling securityholders; and

any combination of the foregoing, or any other available means allowable under applicable law.

A selling securityholder may also resell all or a portion of its Securities in open market transactions in reliance
upon Rule 144 under the Securities Act, provided it meets the criteria and conforms to the requirements of
Rule 144 and all applicable laws and regulations.

The selling securityholders may enter into sale, forward sale and derivative transactions with third parties, or
may sell securities not covered by this prospectus to third parties in privately negotiated transactions. In connection
with those sale, forward sale or derivative transactions, the third parties may sell securities covered by this
prospectus, including in short sale transactions and by issuing securities that are not covered by this prospectus but
are exchangeable for or represent beneficial interests in the common stock. The third parties also may use shares of
common stock received under those sale, forward sale or derivative
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arrangements or shares of common stock pledged by the selling securityholders or borrowed from the selling
securityholders or others to settle such third-party sales or to close out any related open borrowings of common
stock. The third parties may deliver this prospectus in connection with any such transactions. Any third party in
such sale transactions will be an underwriter and will be identified in a supplement or a post-effective amendment
to the registration statement of which this prospectus is a part, as may be required.

In addition, the selling securityholders may engage in hedging transactions with broker-dealers in connection
with distributions of Securities or otherwise. In those transactions, broker-dealers may engage in short sales of
securities in the course of hedging the positions they assume with selling securityholders. The selling
securityholders may also sell securities short and redeliver securities to close out such short positions. The selling
securityholders may also enter into option or other transactions with broker-dealers which require the delivery of
securities to the broker-dealer. The broker-dealer may then resell or otherwise transfer such securities pursuant to
this prospectus. The selling securityholders also may loan or pledge Securities, and the borrower or pledgee may
sell or otherwise transfer the Securities so loaned or pledged pursuant to this prospectus. Such borrower or pledgee
also may transfer those Securities to investors in our securities or the selling securityholders’ securities or in
connection with the offering of other securities not covered by this prospectus.

To the extent necessary, the specific terms of the offering of Securities, including the specific Securities to be
sold, the names of the selling securityholders, the respective purchase prices and public offering prices, the names
of any underwriter, broker-dealer or agent, if any, and any applicable compensation in the form of discounts,
concessions or commissions paid to underwriters or agents or paid or allowed to dealers will be set forth in a
supplement to this prospectus or a post-effective amendment to this registration statement of which this prospectus
forms a part. The selling securityholders may, or may authorize underwriters, dealers and agents to, solicit offers
from specified institutions to purchase Securities from the selling securityholders. These sales may be made under
“delayed delivery contracts” or other purchase contracts that provide for payment and delivery on a specified future
date. If necessary, any such contracts will be described and be subject to the conditions set forth in a supplement to
this prospectus or a post-effective amendment to this registration statement of which this prospectus forms a part.

Broker-dealers or agents may receive compensation in the form of commissions, discounts or concessions
from the selling securityholders. Broker-dealers or agents may also receive compensation from the purchasers of
Securities for whom they act as agents or to whom they sell as principals, or both. Compensation to a particular
broker-dealer might be in excess of customary commissions and will be in amounts to be negotiated in connection
with transactions involving securities. In effecting sales, broker-dealers engaged by the selling securityholders may
arrange for other broker-dealers to participate in the resales.

In connection with sales of Securities covered hereby, the selling securityholders and any underwriter, broker-
dealer or agent and any other participating broker-dealer that executes sales for the selling securityholders may be
deemed to be an “underwriter” within the meaning of the Securities Act. Accordingly, any profits realized by the
selling securityholders and any compensation earned by such underwriter, broker-dealer or agent may be deemed
to be underwriting discounts and commissions. Selling securityholders who are “underwriters” under the Securities
Act must deliver this prospectus in the manner required by the Securities Act. This prospectus delivery requirement
may be satisfied through the facilities of the New York Stock Exchange in accordance with Rule 153 under the
Securities Act or satisfied in accordance with Rule 174 under the Securities Act.

We and the selling securityholders have agreed to indemnify each other against certain liabilities, including
liabilities under the Securities Act. In addition, we or the selling securityholders may agree to indemnify any
underwriters, broker-dealers and agents against or contribute to any payments the underwriters, broker-dealers or
agents may be required to make with respect to, civil liabilities, including liabilities under the Securities Act.
Underwriters, broker-dealers and agents and their affiliates are permitted to be customers of, engage in transactions
with, or perform services for us and our affiliates or the selling securityholders or their affiliates in the ordinary
course of business.

The selling securityholders will be subject to the applicable provisions of Regulation M of the Exchange Act
and the rules and regulations thereunder, which provisions may limit the timing of purchases and sales of any of the
Securities by the selling securityholders. Regulation M may also restrict the ability of any person
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engaged in the distribution of the Securities to engage in market-making activities with respect to the Securities.
These restrictions may affect the marketability of such Securities.

In order to comply with applicable securities laws of some states or countries, the Securities may only be sold
in those jurisdictions through registered or licensed brokers or dealers and in compliance with applicable laws and
regulations. In addition, in certain states or countries the Securities may not be sold unless they have been
registered or qualified for sale in the applicable state or country or an exemption from the registration or
qualification requirements is available. In addition, any Securities of a selling securityholder covered by this
prospectus that qualify for sale pursuant to Rule 144 under the Securities Act may be sold in open market
transactions under Rule 144 rather than pursuant to this prospectus.

In connection with an offering of Securities under this prospectus, the underwriters may purchase and sell
securities in the open market. These transactions may include short sales, stabilizing transactions and purchases to
cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of
securities than they are required to purchase in an offering. Stabilizing transactions consist of certain bids or
purchases made for the purpose of preventing or retarding a decline in the market price of the securities while an
offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the
underwriters a portion of the underwriting discount received by it because the underwriters have repurchased
securities sold by or for the account of that underwriter in stabilizing or short-covering transactions.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the
Securities offered under this prospectus. As a result, the price of the Securities may be higher than the price that
otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the
underwriters at any time. These transactions may be effected on the NYSE or another securities exchange or
automated quotation system, or in the over-the-counter market or otherwise.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of the material U.S. federal income tax consequences to U.S. holders
and non-U.S. holders (each as defined below) relating to the purchase, ownership, conversion and disposition of
notes and of the acquisition, ownership and disposition of common stock, as of the date of this prospectus. This
discussion is based on the current provisions of the Internal Revenue Code of 1986, as amended (the “Code”), the
Treasury Regulations promulgated thereunder, published rulings and administrative pronouncements of the Internal
Revenue Service (the “IRS”) and applicable judicial decisions, all as in effect as of the date of this prospectus and
all of which are subject to change or differing interpretations, possibly on a retroactive basis, and any such change
or differing interpretation could affect the accuracy of the statements contained in this discussion. In addition,
whether a note is treated as debt (and not equity) for U.S. federal income tax purposes is an inherently factual
question and no single factor is determinative. We treat the notes as indebtedness for U.S. federal income tax
purposes (and not as “contingent payment debt instruments”) and the following discussion assumes that such
treatment will be respected. We have not sought and will not seek any rulings from the IRS regarding the treatment
of the notes for U.S. federal income tax purposes or any other matters discussed below. There can be no assurance
the IRS will not take a contrary position to the consequences described in this discussion or that such position will
not be sustained by a court.

This discussion applies only to notes acquired from the selling securityholders pursuant to this prospectus and
common stock acquired pursuant to a conversion of such notes or from the selling securityholders pursuant to this
prospectus, that are, in each case, beneficially held by a holder as “capital assets” within the meaning of
Section 1221 of the Code (generally, property held for investment). This discussion is for general information
purposes only and does not purport to address all aspects of U.S. federal income taxation that may be relevant to
specific holders in light of their particular circumstances or to holders subject to special rules under the U.S. federal
income tax laws (such as, for example, banks or other financial institutions, dealers or brokers in securities or
commodities, traders in securities who elect to apply a mark-to-market method of accounting, U.S. holders whose
“functional currency” is not the U.S. dollar, insurance companies, tax-exempt organizations, persons subject to any
alternative minimum tax, pension plans, regulated investment companies or real estate investment trusts, “personal
holding companies,” “controlled foreign corporations,” “passive foreign investment companies,” former citizens or
residents of the United States, U.S. expatriates, entities or arrangements treated as partnerships or other pass-
through entities for U.S. federal income tax purposes (or investors therein), persons required to accelerate the
recognition of any item of income as a result of such income being recognized on an “applicable financial
statement,” persons deemed to sell notes or common stock under the constructive sale provisions of the Code and
persons who hold notes or common stock as part of a hedge, appreciated financial position, straddle, conversion or
other risk reduction or integrated transaction). In addition, this discussion does not address the effect of any state,
local or foreign tax laws or any U.S. federal tax considerations other than those pertaining to the income tax (e.g.,
estate or gift tax), nor does it address any aspects of the alternative minimum tax or the unearned income Medicare
contribution tax under Section 1411 of the Code. Prospective investors should consult their own tax advisors as to
the particular tax consequences to them of the purchase, ownership, conversion and disposition of notes and of the
acquisition, ownership and disposition of common stock, including the applicability of any U.S. federal income and
other tax laws, any state, local or foreign laws or any treaty, and any changes (or proposed changes) in tax laws or
interpretations thereof.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds notes or
common stock, the tax treatment of a person treated as a partner in such partnership will generally depend upon the
status of the partner and upon the activities of the partnership. Persons that for U.S. federal income tax purposes are
treated as a partner in a partnership holding notes or common stock should consult their own tax advisors regarding
the tax consequences to them of the purchase, ownership, conversion and disposition of notes and of the
acquisition, ownership and disposition of common stock.

THIS DISCUSSION IS NOT INTENDED TO CONSTITUTE A COMPLETE DESCRIPTION OF
ALL TAX CONSEQUENCES RELATING TO THE PURCHASE, OWNERSHIP, CONVERSION AND
DISPOSITION OF NOTES OR OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF
COMMON STOCK. PROSPECTIVE INVESTORS SHOULD CONSULT WITH THEIR OWN TAX
ADVISORS REGARDING THE PARTICULAR TAX CONSEQUENCES TO THEM OF PURCHASING,
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OWNING, CONVERTING AND DISPOSING OF NOTES AND OF ACQUIRING, OWNING AND
DISPOSING OF COMMON STOCK, INCLUDING THE APPLICABILITY AND EFFECT OF ANY U.S.
FEDERAL, STATE, LOCAL AND NON-U.S. TAX LAWS AND ANY POTENTIAL CHANGES IN
APPLICABLE TAX LAWS.

U.S. Holders

As used herein, a “U.S. holder” means a beneficial owner of notes or of common stock that is, for U.S. federal
income tax purposes, (i) an individual who is a citizen or resident of the United States, (ii) a corporation (or other
entity treated 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, (iii) an estate the income of which is subject to U.S.
federal income taxation regardless of its source or (iv) a trust (A) the administration of which is subject to the
primary supervision of a court within the United States and one or more U.S. persons have the authority to control
all substantial decisions of the trust, or (B) that has a valid election in effect under applicable U.S. Treasury
regulations to be treated as a U.S. person. As used herein, a “non-U.S. holder” means a beneficial owner of a note
or of common stock that is neither a U.S. holder nor an entity or arrangement treated as a partnership for U.S.
federal income tax purposes.

Payments of Interest

A U.S. holder generally will be required to include stated interest on a note as ordinary income at the time
such interest is received or accrued in accordance with such U.S. holder’s regular method of accounting for U.S.
federal income tax purposes.

Market Discount

A U.S. holder that purchases a note from the selling securityholders pursuant to this prospectus for an amount
that is less than its stated principal amount may be treated as acquiring such note with “market discount.” Subject
to a de minimis exception, the “market discount” on a note will equal the amount, if any, by which its stated
principal amount exceeds the U.S. holder’s adjusted tax basis in the note immediately after its acquisition.

If a U.S. holder acquires a note at a market discount and does not elect to include market discount in income
as it accrues, such U.S. holder will generally be required to treat any gain recognized on a sale, exchange or other
taxable disposition of the note as ordinary income to the extent of accrued market discount on such note at the time
of such sale, exchange or other taxable disposition. In addition, such U.S. holder may be required to include
accrued market discount in income upon a disposition of a note in certain otherwise non-taxable transactions as if
such U.S. holder sold the note for its fair market value. In general, market discount will be treated as accruing on a
straight line basis over the remaining term of the note or, at the U.S. holder’s election, under a constant yield
method. If such an election is made, it will apply only to the note with respect to which it is made and may not be
revoked. A U.S. holder that acquires a note at a market discount and does not elect to include market discount in
income as it accrues, may be required to defer the deduction of all or a portion of the interest expense on any
indebtedness incurred or maintained to purchase or carry the note until maturity or until a taxable disposition of the
note.

A U.S. holder may elect to include market discount in income on a current basis as it accrues over the
remaining term of the note (on either a ratable or constant-yield method). Once made, this election applies to all
market discount obligations acquired by such U.S. holder on or after the first taxable year to which the election
applies and may not be revoked without the consent of the IRS. If a U.S. holder makes such an election, the rules
described above which treat gain realized on a note as ordinary income to the extent of accrued market discount
and require deferral of certain interest deductions will not apply. The market discount rules are complex and U.S.
holders should consult their own tax advisors regarding the application of these rules to their investment in the
notes and the election to include market discount in income on a current basis, including with respect to the
application of the market discount rules following a conversion of notes into shares of common stock.

Generally, upon conversion of a note acquired at a market discount into shares of common stock, any market
discount not previously included in income (including as a result of the conversion) will carry over
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to the shares of common stock received in exchange for the note. Any such market discount that is carried over to
shares of common stock received upon conversion will be taxable as ordinary income upon the sale or other
disposition of such shares of common stock (including a deemed sale or disposition of a fractional share of
common stock pursuant to a conversion). However, whether a U.S. holder that converts a note with market discount
into cash and common stock is required to recognize income with respect to all or a portion of its accrued market
discount not previously included in income is not entirely clear. U.S. holders holding notes acquired with market
discount should consult their own tax advisors as to the particular tax consequences to them of conversion of a note
for cash and common stock.

Amortizable Bond Premium

If a U.S. holder acquires a note for an amount that is greater than the sum of all amounts payable on the note
after the acquisition date other than payments of stated interest (generally, the note’s principal amount), such U.S.
holder generally will be considered to have acquired the note with “amortizable bond premium.” For purposes of
determining the amount of any amortizable bond premium on a note, the purchase price for the note is reduced by
the amount of the portion of the purchase price attributable to the note’s conversion feature. In general, the
amortizable bond premium with respect to a note will be equal to the excess, if any, of (i) the U.S. holder’s adjusted
tax basis in the note immediately after its acquisition reduced by an amount equal to the value of the note’s
conversion feature over (ii) the note’s principal amount.

A U.S. holder may elect to amortize such premium over the remaining term of the note using a constant yield
method. A U.S. holder generally may use the amortizable bond premium allocable to an accrual period to offset
stated interest otherwise required to be included in income with respect to the note in that accrual period under the
U.S. holder’s regular method of accounting for U.S. federal income tax purposes. Once made, an election to
amortize bond premium applies to all debt obligations held as of the beginning of the taxable year to which such
election applies or subsequently acquired by such U.S. holder and may not be revoked without the consent of the
IRS.

Sale, Exchange or Other Taxable Disposition of Notes

Subject to the discussion below under “— U.S. Holders — Conversion of Notes,” upon a sale, exchange or
other taxable disposition of a note, a U.S. holder will generally recognize gain or loss in an amount equal to the
difference between (1) the sum of any cash plus the fair market value of all other property received on such
disposition (except to the extent such cash or property is attributable to accrued and unpaid interest, which will
generally be taxable as ordinary income as described above under “— U.S. Holders — Payments of Interest” to the
extent not previously included in income) and (2) the U.S. holder’s adjusted tax basis in such note. A U.S. holder’s
adjusted tax basis in a note will generally equal the cost of the note to the U.S. holder, increased by any market
discount previously included in income with respect to the note, and decreased by any bond premium previously
amortized by such U.S. holder with respect to the note. Subject to the market discount rules discussed above under
“— U.S. Holders — Market Discount,” any such gain or loss generally will be capital gain or loss, and will be
long-term capital gain or loss if, at the time of such disposition, the U.S. holder’s holding period for the note
exceeds one year. Long-term capital gains recognized by certain non-corporate U.S. holders (including individuals)
are generally subject to taxation at preferential rates. The deductibility of capital losses is subject to limitations.

Conversion of Notes

If a U.S. holder presents a note for conversion, a U.S. holder may receive solely cash, solely common stock
(together with cash, if applicable, in lieu of any fractional shares of common stock), or a combination of cash and
common stock in exchange for the note, depending upon our chosen settlement method, as described under
“Description of Notes — Settlement Upon Conversion.”

Solely Cash

If a U.S. holder receives solely cash in exchange for a note upon conversion of such note, the U.S. holder will
recognize gain or loss as described above under “— U.S. Holders — Sale, Exchange or Other Taxable Disposition
of Notes.”
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Solely Common Stock

A U.S. holder generally will not recognize gain or loss upon conversion of a note solely into shares of
common stock, except with respect to (i) shares of common stock received that are attributable to accrued and
unpaid interest (which will generally be taxable as ordinary interest income as described above to the extent not
previously included in income) and (ii) cash received in lieu of a fractional share of common stock. A U.S. holder’s
tax basis in the common stock received upon such a conversion (including any fractional share of common stock
deemed to be received by the U.S. holder, but excluding any common stock attributable to accrued and unpaid
interest, the tax basis of which will equal its fair market value) generally will equal the adjusted tax basis of the
note that was converted in exchange therefor. A U.S. holder’s holding period for shares of common stock received
upon such conversion will include the period during which the U.S. holder held the note, except that the holding
period of any shares of common stock received with respect to accrued interest will commence on the day after
such shares are received. Any cash received in lieu of a fractional share of common stock should be treated as
payment in a deemed exchange for the fractional share deemed received upon conversion of the note. A U.S. holder
will generally recognize gain or loss upon the deemed sale of such fractional share of common stock in the amount
equal to the difference between the cash received in lieu of the fractional share and the U.S. holder’s tax basis
allocable to such fractional share. Subject to the market discount rules discussed above under “— U.S. Holders — 
Market Discount,” any such gain or loss generally will be capital gain or loss, and will be long-term capital gain or
loss if, at the time of such disposition, the U.S. holder’s holding period for the note exceeds one year.

Cash and Common Stock

The U.S. federal income tax treatment of the conversion of a note into cash and common stock is uncertain,
and U.S. holders should consult their tax advisors regarding the consequences of such a conversion. In general, the
U.S. federal income tax treatment will depend on whether the conversion is treated as a “recapitalization.”

Recapitalization Treatment.   If the conversion of a note into cash and common stock is treated as a
“recapitalization,” a U.S. holder will recognize gain, but not loss, in an amount equal to the lesser of (i) the excess
of the sum of the cash and the fair market value of the common stock received (other than any amounts attributable
to accrued and unpaid interest, which will be taxable to a U.S. holder as ordinary interest income as described
above to the extent not previously included in income) over the U.S. holder’s adjusted tax basis in the note and
(ii) the amount of cash received (other than cash received in lieu of a fractional share of common stock and cash
attributable to accrued and unpaid interest). Subject to the market discount rules discussed above under “— U.S.
Holders — Market Discount,” any such gain generally will be capital gain, and will be long-term capital gain if, at
the time of such conversion, the U.S. holder’s holding period for the note exceeds one year. In some cases, if a U.S.
holder actually or constructively owns our stock other than the common stock received pursuant to the conversion,
the recognized gain could be treated as having the effect of a distribution of a dividend under the tests set forth in
Section 302 of the Code, in which case such gain would be treated as dividend income. Because the possibility of
dividend treatment depends upon each holder’s particular circumstances, including the application of constructive
ownership rules, U.S. holders should consult their tax advisors regarding the application of these rules to their
particular circumstances.

A U.S. holder will recognize gain or loss on the receipt of cash in lieu of a fractional share of common stock
generally in the same manner as described above under “— U.S. Holders — Conversion of Notes — Solely
Common Stock.”

A U.S. holder’s tax basis in the common stock received upon a conversion of a note into cash and common
stock (including any fractional share of common stock deemed to be received by the U.S. holder, but excluding
any common stock attributable to accrued and unpaid interest, the tax basis of which would equal its fair market
value) generally will equal the tax basis of the note that was converted in exchange therefor, reduced by the amount
of any cash received (other than cash received in lieu of a fractional share of common stock and cash attributable to
accrued and unpaid interest), and increased by the amount of gain, if any, recognized (other than gain recognized
with respect of any cash received in lieu of a fractional share). A U.S. holder’s holding period for shares of
common stock received upon conversion will include
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the period during which the U.S. holder held the notes, except that the holding period of any shares of common
stock received with respect to accrued and unpaid interest would commence on the day after such shares are
received.

Alternative Treatment.   If conversion of a note into cash and common stock is not treated as a
“recapitalization,” such a conversion may instead be treated as in part a payment of cash in redemption of a portion
of the note and in part a conversion of a portion of the note into common stock. In that case, the consequences to a
U.S. holder with respect to the portion of the note treated as redeemed for cash would generally be as discussed
above under “— U.S. Holders — Conversion of Notes — Solely Cash” and the consequences to a U.S. holder with
respect to the portion of the note treated as converted into common stock would generally be as discussed above
under “— U.S. Holders — Conversion of Notes — Solely Common Stock.” For purposes of making the relevant
calculations, the U.S. holder’s tax basis in the note would generally be allocated pro rata between the portion of the
note that is treated as converted into common stock and the portion of the note that is treated as redeemed for cash,
generally based on the relative fair market value of the common stock and the amount of cash received (other than
common shares or cash attributable to accrued and unpaid interest).

Other characterizations, including treatment as an entirely taxable exchange of a note for common stock and
cash, are possible. U.S. holders should consult their own tax advisors concerning the tax treatment and particular
tax consequences to them of a conversion of a note into common stock and cash.

Possible Effect of a Change in Conversion Consideration

In some situations, we may provide for the conversion of the notes into shares of an acquirer or other
consideration (as described above under “Description of Notes — Change in the Conversion Right Upon Certain
Reclassifications, Business Combinations and Asset Sales”). Depending on the circumstances, such adjustments
could result in a deemed taxable exchange by a U.S. holder of the “original note” for a “modified note,” potentially
resulting in the recognition of taxable gain or loss. Whether or not such an adjustment results in a deemed
exchange, a conversion of a note into such consideration might be a taxable event. U.S. holders should consult
their own tax advisors regarding the particular tax consequences to them of such an adjustment.

Constructive Distributions

The conversion rate of the notes will be adjusted in certain circumstances. Adjustments (or failures to make
(or adequately make) adjustments) that have the effect of increasing a U.S. holder’s proportionate interest in our
assets or earnings may in some circumstances result in a deemed distribution to a U.S. holder for U.S. federal
income tax purposes even though no cash or property is received. Adjustments to the conversion rate made
pursuant to a bona fide reasonable adjustment formula that has the effect of preventing the dilution of the interest
of the holders of the notes, however, generally will not be considered to result in a deemed distribution to a U.S.
holder. Certain of the possible conversion rate adjustments provided for in the notes (including, without limitation,
adjustments in respect of taxable dividends to holders of our common stock) will not qualify as being pursuant to a
bona fide reasonable adjustment formula. If such adjustments are made, a U.S. holder will be deemed to have
received a distribution from us even though the U.S. holder has not received any cash or property as a result of such
adjustments. In addition, an adjustment to the conversion rate in connection with a fundamental change may be
treated as a deemed distribution.

Any such deemed distribution will be treated as a dividend, return of capital, or capital gain generally as
described below under “— U.S. Holders — Distributions on Common Stock.” Generally, a U.S. holder’s adjusted
tax basis in a note will be increased to the extent any such constructive distribution is treated as a dividend. U.S.
holders should consult their own tax advisors regarding whether any taxable constructive dividends would be
eligible for reduced rates of taxation (for non-corporate holders, including individuals) or the dividends-received
deduction (for corporate holders), as the requisite applicable holding period might not be considered to be satisfied.
Because a constructive dividend deemed received by a U.S. holder would not give rise to any cash from which any
applicable withholding could be satisfied, if backup withholding is paid on behalf of a U.S. holder (because such
U.S. holder failed to establish an exemption from backup withholding), such backup withholding may be set off
against payments of cash and common stock payable on the notes (or, in certain circumstances, against any
payments on the common stock).
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Distributions on Common Stock

Distributions paid on common stock (other than certain pro rata distributions of common shares), will
generally be treated as a dividend to the extent paid out of our current or accumulated earnings and profits (as
determined under U.S. federal income tax principles) and will be includible in income by the U.S. holder in the
year actually or constructively received. If a distribution exceeds our current and accumulated earnings and profits,
the excess will be first treated as a tax-free return of capital to the extent of (and will be applied against and reduce,
but not below zero) the U.S. holder’s tax basis in the common stock, and thereafter as capital gain from the sale or
exchange of such common stock. Dividends received by a corporate U.S. holder may qualify for a dividends-
received deduction, provided certain holding period and other applicable requirements are met. Dividends received
by certain non-corporate U.S. holders (including individuals) may be eligible for preferential rates of taxation,
provided certain holding period requirements are satisfied.

Sale, Exchange or Other Taxable Disposition of Common Stock

Upon the sale, exchange or other taxable dispositions of common stock, a U.S. holder generally will recognize
gain or loss equal to the difference between (i) the amount of cash and the fair market value of all other property
received upon such sale, exchange or other disposition and (ii) the U.S. holder’s tax basis in the common stock.
Subject to the discussion above under “— U.S. Holders — Market Discount,” such gain or loss will be capital gain
or loss and generally will be long-term capital gain or loss if a U.S. holder’s holding period in the common stock is
more than one year at the time of the taxable disposition. Long-term capital gains recognized by certain non-
corporate U.S. holders (including individuals) are generally subject to taxation at preferential rates. The
deductibility of capital losses is subject to limitations.

Information Reporting and Backup Withholding

Information reporting generally will apply to payments of interest on the notes, dividends (including
constructive dividends) on the common stock, and to the proceeds of a sale or other taxable disposition of a note or
share of common stock paid to a U.S. holder unless the U.S. holder is an exempt recipient. U.S. federal backup
withholding (currently, at a rate of 24%) will apply to such payments if the U.S. holder fails to provide the
applicable withholding agent with a properly completed and executed IRS Form W-9 providing such U.S. holder’s
correct taxpayer identification number and certifying that such U.S. holder is not subject to backup withholding or
otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will
be allowed as a refund or a credit against a U.S. holder’s U.S. federal income tax liability, if any, provided that the
required information is furnished timely to the IRS.

Non-U.S. Holders

Payments of Interest

Subject to the discussion below under “— Non-U.S. Holders — Information Reporting and Backup
Withholding,” and “— Non-U.S. Holders — Foreign Account Tax Compliance Act,” payments of interest on a note
to a non-U.S. holder will generally not be subject to U.S. federal income or withholding tax under the “portfolio
interest exemption,” provided that:

such interest is not effectively connected with the non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, is not attributable to a permanent
establishment of the non-U.S. holder in the United States);

the non-U.S. holder does not actually or constructively own 10% or more of the total combined voting power
of all classes of our stock entitled to vote;

the non-U.S. holder is not a “controlled foreign corporation” with respect to which we are a “related person”
within the meaning of the Code; and

the non-U.S. holder properly certifies to its non-U.S. status on the appropriate IRS Form W-8 and complies
with other certification requirements or the non-U.S. holder holds the notes through certain foreign
intermediaries and all applicable certification and documentation requirements are satisfied.
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If a non-U.S. holder cannot satisfy the requirements of the “portfolio interest exemption” described above,
payments of interest made to the non-U.S. holder generally will be subject to U.S. federal withholding tax at a rate
of 30%, or such lower rate as may be specified by an applicable income tax treaty, unless such interest is
effectively connected with such non-U.S. holder’s conduct of a trade or business within the United States (and, if
required by an applicable income tax treaty, is attributable to a permanent establishment of the Non-U.S. Holder in
the United States) and such non-U.S. holder provides the applicable withholding agent with a properly completed
and executed IRS Form W-8ECI. In order to claim an exemption from or reduction of withholding under an
applicable income tax treaty, a non-U.S. holder generally must furnish to the applicable withholding agent a
properly completed and executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable. Non-U.S. holders
eligible for an exemption from or reduced rate of U.S. federal withholding tax under an applicable income tax
treaty may obtain a refund of any excess amounts withheld by timely filing an appropriate claim with the IRS.
Non-U.S. holders should consult their own tax advisors regarding their entitlement to benefits under an applicable
income tax treaty and the requirements for claiming any such benefits.

Interest paid to a non-U.S. holder that is effectively connected with such non-U.S. holder’s conduct of a trade
or business within the United States (and, if required by an applicable income tax treaty, is attributable to a
permanent establishment of the non-U.S. holder in the United States) generally will not be subject to U.S. federal
withholding tax, provided that the non-U.S. holder complies with applicable certification and other requirements.
Instead, such interest generally will be subject to U.S. federal income tax on a net income basis and at the regular
graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a U.S. person. A non-
U.S. holder that is a corporation may be subject to an additional “branch profits tax” at a rate of 30% (or such
lower rate as may be specified by an applicable income tax treaty) of its “effectively connected earnings and
profits” for the taxable year, subject to certain adjustments.

Sale, Exchange or Other Taxable Disposition of Notes

Subject to the discussion below under “— Non-U.S. Holders — Information Reporting and Backup
Withholding,” and “— Non-U.S. Holders — Foreign Account Tax Compliance Act,” except with respect to any
amount received that is attributable to accrued and unpaid interest (which will be treated as described above under
“— Non-U.S. Holders — Payments of Interest”), a non-U.S. holder generally will not be subject to U.S. federal
income or withholding tax on any gain realized upon a sale, exchange or other taxable disposition of a note unless:

such gain is effectively connected with the non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment of the Non-U.S. Holder in the United States);

the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable
year of the disposition and certain other conditions are met; or

we are or have been a U.S. real property holding corporation (“USRPHC”) for U.S. federal income tax
purposes at any time within the shorter of the five-year period ending on the date of the disposition and the
non-U.S. holder’s holding period. We believe we are not currently and do not anticipate becoming a
USRPHC for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net
income basis at the regular graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder
were a U.S. person. A non-U.S. holder that is a corporation also may be subject to an additional “branch profits
tax” at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) on its “effectively
connected earnings and profits” for the taxable year, subject to certain adjustments.

Gain described in the second bullet point above generally will be subject to U.S. federal income tax at a 30%
rate (or such lower rate as may be specified by an applicable income tax treaty), but may be offset by U.S. source
capital losses, if any, of the non-U.S. holder.

Conversion of Notes

A non-U.S. holder generally will not be subject to U.S. federal income or withholding tax upon a conversion
of a note solely into common stock, except with respect to shares of common stock received
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that are attributable to accrued and unpaid interest (which will be treated as described above under “— Non-U.S.
Holders — Payments of Interest”), and except with respect to cash received in lieu of a fractional share of common
stock (the gain in respect of which will be treated as described above under “— Non-U.S. Holders — Sale,
Exchange or Other Taxable Disposition of Notes”). Any gain recognized by a non-U.S. holder upon a conversion
of a note into cash or cash and common stock will be treated as described above under “— Non-U.S. Holders — 
Sale, Exchange or other Taxable Disposition of Notes.”

Distributions on Common Stock

Distributions with respect to our common stock, including any constructive distributions resulting from
certain adjustments (or failures to adjust (or adequately adjust)) the conversion rate of the notes (as discussed above
under “— U.S. Holders — Constructive Distributions”), generally will constitute dividends for U.S. federal income
tax purposes to the extent paid from our current or accumulated earnings and profits (as determined under U.S.
federal income tax principles). Amounts not treated as dividends for U.S. federal income tax purposes will be
treated as a tax-free return of capital to the extent of (and will be applied against and reduce, but not below zero)
the non-U.S. holder’s adjusted tax basis in the shares of common stock. Any excess will be treated as gain realized
on the sale or other taxable disposition of common stock and will be treated as described below under “— Non-
U.S. Holders — Sale, Exchange or Other Taxable Disposition of Common Stock.”

Dividends (including constructive dividends resulting from certain adjustments or failures to adjust (or
adequately adjust) the conversion rate of the notes (as discussed above under “— U.S. Holders — Constructive
Distributions”)), paid to or deemed received by a non-U.S. holder in respect of our common stock generally will be
subject to U.S. federal withholding tax at a rate of 30%, or such lower rate as may be specified by an applicable
income tax treaty, unless such dividends are effectively connected with the non-U.S. holder’s conduct of a trade or
business within the United States (and, if required by an applicable tax treaty, are attributable to a permanent
establishment of the non-U.S. holder in the United States). In order to claim the benefits of an applicable income
tax treaty, a non-U.S. holder generally must furnish the applicable withholding agent with a properly completed
and executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable. Non-U.S. holders eligible for a reduced
rate of U.S. federal withholding tax under an applicable income tax treaty may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim with the IRS. Non-U.S. holders should consult their own
tax advisors regarding their entitlement to benefits under an applicable income tax treaty and the requirements for
claiming any such benefits.

Dividends (including constructive dividends (as discussed above under “— U.S. Holders — Constructive
Distributions”)) paid or deemed received by a non-U.S. holder that are effectively connected with such non-U.S.
holder’s conduct of a trade or business within the United States (and, if required by an applicable tax treaty, are
attributable to a permanent establishment of the non-U.S. holder in the United States) generally are not subject to
U.S. federal withholding tax, provided that the non-U.S. holder complies with applicable certification and other
requirements. Instead, such dividends generally will be subject to U.S. federal income tax on a net income basis
and at the graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a U.S.
person. A non-U.S. holder that is a corporation may be subject to an additional “branch profits tax” at a rate of
30% (or such lower rate as may be specified by an applicable income tax treaty) of its “effectively connected
earnings and profits” for the taxable year, subject to certain adjustments.

Because a constructive dividend deemed received by a non-U.S. holder would not give rise to any cash from
which any applicable withholding tax could be satisfied, if any withholding taxes are paid on behalf of a non-U.S.
holder, the amount of such withholding taxes may be set off against any subsequent payment or distribution
otherwise payable on the notes (or the issuance of shares of common stock upon a conversion of the notes, or, in
certain circumstances, against any payments on the common stock).
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Sale, Exchange or Other Taxable Disposition of Common Stock

Subject to the discussion below under “— Non-U.S. Holders — Information Reporting and Backup
Withholding” and “ — Non-U.S. Holders — Foreign Account Tax Compliance Act,” a non-U.S. holder generally
will not be subject to U.S. federal income tax or withholding tax on any gain realized upon the sale, exchange or
other taxable disposition of shares of common stock unless:

such gain is effectively connected with the non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment of the Non-U.S. Holder in the United States);

the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable
year of the disposition and certain other conditions are met; or

we are or have been a USRPHC for U.S. federal income tax purposes at any time within the shorter of the
five-year period ending on the date of the disposition and the non-U.S. holder’s holding period and our
common stock is not “regularly traded on an established securities market” at any time during the calendar
year in which the sale or other disposition occurs. We believe we are not currently and do not anticipate
becoming a USRPHC for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net
income basis at regular graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were
a resident of the United States. A non-U.S. holder that is a foreign corporation also may be subject to an additional
branch profits tax at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) of its
“effectively connected earnings and profits” for the taxable year, subject to certain adjustments.

In the case of gain recognized by an individual described in the second bullet point above, such gain will be
subject to U.S. federal income tax at a 30% rate (or such lower rate as may be specified by an applicable income
tax treaty), but may be offset by U.S. source capital losses, if any, of the non-U.S. holder.

Information Reporting and Backup Withholding

Generally, we must report annually to the IRS and to each non-U.S. holder the amount of interest and
dividends (including constructive dividends) paid (or deemed paid) to the non-U.S. holder and the amount of tax, if
any, withheld with respect to interest and dividends. These reporting requirements apply regardless of whether
withholding was reduced or eliminated by an applicable income tax treaty. This information may also be made
available to the tax authorities in the country in which a non-U.S. holder resides or is established pursuant to the
provisions of a specific treaty or agreement with such tax authorities.

U.S. backup withholding tax (currently, at a rate of 24%) is imposed on certain payments to persons that fail
to furnish the information required under the U.S. information reporting rules. Interest and dividends paid to a non-
U.S. holder generally will be exempt from backup withholding if the non-U.S. holder provides the applicable
withholding agent with a properly completed and executed IRS Form W-8BEN or IRS Form W-8BEN-E, as
applicable (or other applicable IRS Form W-8), or otherwise establishes an exemption.

Under U.S. Treasury regulations, the payment of proceeds from the disposition of notes or common stock by a
non-U.S. holder effected at a U.S. office of a broker generally will be subject to information reporting and backup
withholding, unless such non-U.S. holder provides a properly completed and executed IRS Form W-8BEN or IRS
Form W-8BEN-E, as applicable (or other applicable IRS Form W-8), certifying such non-U.S. holder’s non-U.S.
status or by otherwise establishing an exemption. The payment of proceeds from the disposition of notes or
common stock by a non-U.S. holder effected at a non-U.S. office of a U.S. broker or a non-U.S. broker with certain
specified U.S. connections generally will be subject to information reporting (but not backup withholding) unless
the non-U.S. holder provides a properly completed and executed IRS Form W-8BEN or IRS Form W-8BEN-E, as
applicable (or other applicable IRS Form W-8), certifying the non-U.S. holder’s non-U.S. status or by otherwise
establishing an exemption. Backup withholding will apply if the sale is subject to information reporting and the
broker has actual knowledge that the non-U.S. holder is a U.S. person.
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Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will
be allowed as a refund or a credit against a non-U.S. holder’s U.S. federal income tax liability, if any, provided that
the required information is furnished timely to the IRS. Prospective investors should consult their own tax advisors
regarding the application of these rules to their particular circumstances.

Foreign Account Tax Compliance Act

Withholding at a rate of 30% will generally be required under the Foreign Account Tax Compliance Act
(“FATCA”) in certain circumstances on any dividends on our common stock, payments of interest on the notes and
gross proceeds from the sale or disposition of the notes or common stock made to certain foreign entities (whether
such foreign entities are beneficial owners or intermediaries), unless various information reporting and due
diligence requirements are satisfied or an exemption applies. However, proposed Treasury regulations eliminate
FATCA withholding on payments of gross proceeds entirely. Taxpayers generally may rely on these proposed
Treasury regulations until final Treasury regulations are issued. Prospective investors should consult their tax
advisors regarding the possible implications and application of FATCA in light of their particular situations.
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VALIDITY OF SECURITIES

The validity of any securities to be offered will be passed upon for us by David L. Green or our counsel,
Wachtell, Lipton, Rosen & Katz. As an employee of the Company, Mr. Green participates in incentive plans of the
Company and is eligible to receive awards under such plans. Mr. Green beneficially owns less than 0.1% of our
outstanding common stock. Any underwriters will also be advised about the validity of the securities and other
legal matters by their own counsel, which will be named in the prospectus supplement.
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EXPERTS

The consolidated financial statements of Global Payments Inc. and its subsidiaries incorporated by reference
in this prospectus, and the effectiveness of Global Payments’ internal control over financial reporting have been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports.
Such financial statements are incorporated by reference in reliance upon the reports of such firm, given their
authority as experts in accounting and auditing.

  

59 



TABLE OF CONTENTS

  

PART II 
INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 14.   Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses that we anticipate we will incur in connection with any
offering of securities under the registration statement. The estimated expenses of any offerings under this
registration statement are not presently known, so amounts are estimated, except the SEC registration fee:

Filing Fee – Securities and Exchange Commission $221,400  
Legal Fees and Expenses  100,000  
Trustee Fees and Expenses  40,000  
Accounting Fees and Expenses  15,000  
Printing Fees  25,000  
Miscellaneous  15,000  
 Total $416,400  

To the extent required, any applicable prospectus supplement will set forth the estimated aggregate amount of
expenses payable in respect of any offering of securities under this registration statement. The selling
securityholder will be responsible for all applicable underwriting fees, discounts and similar charges.

Item 15.   Indemnification of Directors and Officers.

Subsection (a) of Section 14-2-851 of the Georgia Business Corporation Code (the “GBCC”) provides that a
corporation may indemnify an individual made a party to a proceeding because he or she is or was a director
against liability incurred in the proceeding if: (i) such individual conducted himself or herself in good faith; and
(ii) such individual reasonably believed: (x) in the case of conduct in his or her official capacity, that such conduct
was in the best interests of the corporation; (y) in all other cases, that such conduct was at least not opposed to the
best interests of the corporation; and (z) in the case of any criminal proceeding, that the individual had no
reasonable cause to believe such conduct was unlawful. Subsection (d) of Section 14-2-851 of the GBCC provides
that a corporation may not indemnify a director: (1) in connection with a proceeding by or in the right of the
corporation, except for reasonable expenses incurred in connection with the proceeding if it is determined that the
director has met the relevant standard of conduct under Section 14-2-851 of the GBCC; or (2) in connection with
any proceeding with respect to conduct for which he or she was adjudged liable on the basis that personal benefit
was improperly received by him or her, whether or not involving action in his or her official capacity.
Notwithstanding the foregoing, pursuant to Section 14-2-854 of the GBCC, a court shall order a corporation to
indemnify or give an advance for expenses to a director if such court determines the director is entitled to
indemnification under the indemnification provisions of the GBCC or if it determines that in view of all relevant
circumstances, it is fair and reasonable, even if the director has not met the standard of conduct set forth in
subsections (a) and (b) of Section 14-2-851 of the GBCC, failed to comply with Section 14-2-853 of the GBCC, or
was adjudged liable in a proceeding referred to in paragraph (1) or (2) of subsection (d) of Section 14-2-851 of the
GBCC, but if the director was adjudged so liable, the indemnification shall be limited to reasonable expenses
incurred by the director in connection with the proceeding.

Section 14-2-852 of the GBCC provides that a corporation shall indemnify a director who was wholly
successful in the defense of any proceeding to which the director was a party because he or she was a director of
the corporation against reasonable expenses incurred by the director in connection with the proceeding.

Subsection (a) of Section 14-2-857 of the GBCC provides that a corporation may indemnify and advance
expenses to an officer of the corporation who is a party to a proceeding because he or she is an officer of the
corporation: (1) to the same extent as a director; and (2) if he or she is not a director, to such further extent as may
be provided by the articles of incorporation, the bylaws, a resolution of the board of directors, or contract except for
liability arising out of conduct that constitutes (i) appropriation, in violation of his or her duties, of any business
opportunity of the corporation; (ii) acts of omission which involve intentional misconduct or a knowing violation
of the law; (iii) the types of liability set forth in
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Section 14-2-832 of the GBCC, or (iv) receipt of an improper personal benefit. Subsection (c) of Section 14-2-857
of the GBCC provides that an officer of the corporation who is not a director is entitled to mandatory
indemnification under Section 14-2-852 of the GBCC and may apply to a court under Section 14-2-854 of the
GBCC for indemnification or advances for expenses, in each case to the same extent to which a director may be
entitled to indemnification or advances for expenses under those provisions.

As permitted by the GBCC, the Global Payments bylaws requires it to indemnify any director or officer who
is party to a proceeding because he or she is or was a director or officer against liability incurred in such
proceeding. The Global Payments bylaws generally prohibit it from indemnifying any officer or director who is
adjudged liable to Global Payments or is subjected to injunctive relief in favor of Global Payments (i) for any
appropriation, in violation of his or her duties, of any business opportunity of Global Payments, (ii) for acts or
omissions which involve intentional misconduct or a knowing violation of law, (iii) for the types of liability set
forth in Section 14-2-832 of the GBCC, or (iv) for any transaction from which he or she received improper
personal benefits. The Global Payments bylaws require Global Payments, under certain circumstances, to advance
expenses to its officers and directors who are parties to a proceeding for which indemnification may be sought.

The Global Payments bylaws also provide that Global Payments must advance expenses, as incurred, to its
directors and officers in connection with a legal proceeding, to the fullest extent permitted by Georgia law, subject
to limited exceptions. These rights are deemed to have fully vested at the time the indemnitee assumes his or her
position with Global Payments and will continue as to an indemnitee who has ceased to be a director or officer and
will inure to the benefit of the indemnitee’s heirs, executors and administrators.

Certain of Global Payments’ employee benefit plans provide indemnification of directors and other agents
against certain claims arising from the administration of such plans.

Global Payments also provides insurance from commercial carriers against certain liabilities incurred by its
directors and officers.

As permitted by the GBCC, the Global Payments articles of incorporation contain a provision that eliminates
a director’s personal liability to Global Payments or its shareholders for monetary damages for any action taken, or
any failure to take any action, except liability for:

any appropriation, in violation of his or her duties, of any business opportunity of Global Payments;

acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;

the types of liability specified in Section 14-2-832 of the GBCC; and

any transaction from which the director derives an improper personal benefit.

These provisions may have the effect of reducing the likelihood of derivative litigation against directors and
may discourage or deter Global Payments shareholders or Global Payments from bringing a lawsuit against its
directors. However, these provisions do not limit or eliminate Global Payments’ rights or those of any shareholder
to seek non-monetary relief, such as an injunction or rescission, in the event of a breach of a director’s fiduciary
duty. The SEC has taken the position that this provision will have no effect on claims arising under federal
securities laws.

The foregoing summaries are subject to the complete text of the GBCC and the Global Payments articles of
incorporation and bylaws and are qualified in their entirety by reference thereto.
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Item 16.   Exhibits

LIST OF EXHIBITS

Exhibit 
No. Description of Exhibit

1.1* Form of Underwriting Agreement.
4.1 Third Amended and Restated Articles of Incorporation of Global Payments Inc. (incorporated by

reference to Exhibit 4.1 to Global Payments Inc.’s Post-Effective Amendment No. 1 on Form S-8 to the
Registration Statement on Form S-4 filed on September 18, 2019).

4.2 Articles of Amendment to the Third Amended and Restated Articles of Incorporation of Global Payments
Inc. (incorporated by reference to Exhibit 3.1 to Global Payments Inc.’s Current Report on Form 8-K filed
on May 1, 2020).

4.3 Twelfth Amended and Restated Bylaws of Global Payments Inc. (incorporated by reference to Exhibit 3.1
to Global Payments Inc.’s Current Report on Form 8-K filed on February 21, 2023).

4.4 Indenture, dated as of August 8, 2022, between Global Payments Inc. and U.S. Bank Trust Company,
National Association, as trustee, related to 1.00% Convertible Senior Notes due 2029 (incorporated by
reference to Exhibit 4.1 to Global Payments Inc.’s Current Report on Form 8-K filed on August 9, 2022).

4.5 First Supplemental Indenture, dated as of December 14, 2022, among Global Payments Inc. and U.S.
Bank Trust Company, National Associate, as trustee (incorporated by reference to Exhibit 4.23 to Global
Payment Inc.’s Form 10-K filed on February 17, 2023).

4.6 Form of 1.00% Convertible Senior Notes Due 2029 (included as part of Exhibit 4.4).
4.7 Investment Agreement, dated as of August 1, 2022, by and among Global Payments Inc., Silver Lake

Partners VI DE (AIV), L.P. and Silver Lake Alpine II, L.P. (incorporated by reference to Exhibit 10.4 to
Global Payments Inc.’s Current Report on Form 8-K filed on August 2, 2022 (Film No: 221126839)).

5.1 Opinion of Wachtell, Lipton, Rosen & Katz (filed herewith).
5.2 Opinion of David L. Green, Senior Executive Vice President, Chief Administrative and Legal Officer and

Corporate Secretary of the Registrant (filed herewith).

23.1 Consent of Deloitte & Touche LLP (filed herewith).

23.2 Consent of Wachtell, Lipton, Rosen & Katz (included as part of Exhibit 5.1).
23.3 Consent of David L. Green, Senior Executive Vice President, Chief Administrative and Legal Officer and

Corporate Secretary of the Registrant (included as part of Exhibit 5.2).

24.1 Power of Attorney (included on signature page to this Registration Statement).
25.1 Form T-1 Statement of Eligibility of U.S. Bank Trust Company, National Association, as Trustee with

respect to the Indenture, dated as of February 17, 2023 (filed herewith).

107 Filing Fee Table (filed herewith).

To be filed by amendment or under a Current Report on Form 8-K and incorporated by reference herein.
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Item 17.   Undertakings

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

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

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

provided, however, that Paragraphs (1)(a)(i), (1)(a)(ii) and (1)(a)(iii) of this section do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Securities and Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained
in a form of prospectus filed pursuant to Rule 424(b) (17 C.F.R. § 230.424(b)) that is part of the registration
statement.

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) (17 C.F.R. §230.424(b)(3)) shall
be deemed to be part of the registration statement as of the date the filed prospectus was deemed part
of and included in the registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) (17 C.F.R.
§ 230.424(b)(2), (b)(5), or (b)(7)) as part of a registration statement in reliance on Rule 430B relating
to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) (17 C.F.R. § 230.415(a)(1)(i), (vii), or
(x)) for the purpose of providing the information required by Section 10(a) of the Securities Act of
1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of
securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes
of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new
effective date of the registration statement relating to the securities in the registration statement to
which that prospectus relates, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated
or deemed incorporated by reference into the registration statement or prospectus
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(iii) 

(iv) 

2. 

3. 
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that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately
prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a
primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering
required to be filed pursuant to Rule 424 (17 C.F.R. § 230.424);

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

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

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

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of
the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by
the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by
the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Atlanta, State of
Georgia, on this 22nd day of February, 2024.

GLOBAL PAYMENTS INC.

By: /s/ David L. Green
Name: David L. Green
Title: Senior Executive Vice President, Chief

Administrative and Legal Officer

POWER OF ATTORNEY

BE IT KNOWN BY THESE PRESENT, that each person whose signature appears below constitutes and
appoints Cameron M. Bready and David L. Green and each of them, his or her true and lawful attorney(s)-in-fact
and agent(s), with full power of substitution and resubstitution, for him or her and in his or her name, place and
stead, in any and all capacities, to sign any or all amendments to this Registration Statement and to file the same,
with all exhibits and schedules thereto, and other documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorney(s)-in-fact and agent(s) full power and authority to do and
perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all
intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorney(s)-in-
fact and agent(s), or their substitute(s), may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities indicated and on February 22, 2024.


Signatures


Title




/s/ Cameron M. Bready

Cameron M. Bready


President, Chief Executive Officer and Director 
(Principal Executive Officer)




/s/ Joshua J. Whipple

Joshua J. Whipple


Senior Executive Vice President and Chief Financial Officer
(Principal Financial Officer)




/s/ David M. Sheffield

David M. Sheffield


Executive Vice President, Chief Accounting Officer 
(Principal Accounting Officer)




/s/ M. Troy Woods

M. Troy Woods


Chairman of the Board




/s/ Connie D. McDaniel

Connie D. McDaniel


Lead Independent Director




/s/ F. Thaddeus Arroyo

F. Thaddeus Arroyo


Director




/s/ Robert H.B. Baldwin, Jr.

Robert H.B. Baldwin, Jr.


Director
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Signatures


Title




/s/ John G. Bruno

John G. Bruno


Director




/s/ Joia M. Johnson

Joia M. Johnson


Director




/s/ Kirsten Kliphouse

Kirsten Kliphouse


Director




/s/ Ruth Ann Marshall

Ruth Ann Marshall


Director




/s/ Joseph Osnoss

Joseph Osnoss


Director




/s/ William B. Plummer

William B. Plummer


Director




/s/ John T. Turner

John T. Turner


Director
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February 22, 2024

 
Global Payments Inc.
3550 Lenox Road
Atlanta, Georgia 30326
 

Re:             Registration Statement on Form S-3
 

Ladies and Gentlemen:
 

We have acted as special outside counsel to Global Payments Inc., a Georgia corporation (the “Company”), in connection with the Registration Statement on Form S-3
(the “Registration Statement”) to be filed on the date hereof with the Securities and Exchange Commission (the “SEC”) in connection with the registration, pursuant to the
Securities Act of 1933, as amended (including the rules and regulations thereunder, the “Act”), that is automatically effective under the Act pursuant to Rule 462(e)
promulgated thereunder relating to (A) $1,500,000,000 aggregate principal amount of the 1.00% Convertible Senior Notes due 2029 (the “Notes”) issued by the Company
pursuant to the terms of (i) the Investment Agreement, dated as of August 1, 2022, by and among the Company, Silver Lake Partners VI DE (AIV), L.P., and Silver Lake Alpine
II, L.P. (the “Investment Agreement”) and (ii) the Indenture, dated as of August 8, 2022, between the Company and U.S. Bank Trust Company, National Association, as trustee
(the “Trustee”), as amended by the First Supplemental Indenture, dated as of December 14, 2022, between the Company and the Trustee (the “Indenture”); and (B) the shares of
common stock, no par value, of the Company to be issued upon the conversion of the Notes, if any (the “Conversion Shares” and together with the Notes, the “Securities”)
pursuant to the Indenture.

 

 

 

 

 
 

Global Payments Inc.
 
Page 2

 
For the purposes of giving this opinion, we have examined the Registration Statement, the Investment Agreement, the Indenture and the Third Amended and Restated

Articles of Incorporation, as amended, and the Twelfth Amended and Restated Bylaws of the Company. We have also examined the originals, or duplicates or certified or
conformed copies, of such corporate records, agreements, documents and other instruments and have made such other investigations as we have deemed relevant and necessary
in connection with this opinion, and have assumed the accuracy of and compliance with such records, agreements, documents and other instruments. As to questions of fact
material to this opinion, we have relied, with your approval, upon oral and written representations of the Company and certificates or comparable documents of public officials
and of officers and representatives of the Company.

  
In making such examination and rendering this opinion, we have assumed, without verification, the genuineness of all signatures, the authenticity of all documents

submitted to us as originals, the authenticity of the originals of such documents submitted to us as certified copies, the conformity to originals of all documents submitted to us
as copies, the authenticity of the originals of such documents, that all documents submitted to us as certified copies are true and correct copies of such originals and the legal
capacity of all individuals executing any of the foregoing documents. We have also assumed the valid authorization, execution and delivery of the Investment Agreement and
the Indenture by each party thereto, the accuracy of representations and warranties set forth therein, compliance of covenants and agreements set forth therein, and we have
assumed that each party thereto (in the case of parties which are not natural persons) has been duly organized and is validly existing and in good standing under the laws of its
jurisdiction of organization, that each party thereto has the legal capacity, power and authority to perform its obligations thereunder, that each party thereto has not and will not
take any action or enter into any agreement, document, arrangement or transaction which may in any way prohibit or restrict its ability to perform its obligations thereunder or
the Company’s ability to issue Conversion Shares under its restated certificate of incorporation, as amended, and amended and restated bylaws and that the Indenture constitutes



the valid and binding obligation of the Trustee, enforceable against it in accordance with its terms. We have also assumed that the Registration Statement, and any amendments
thereto (including post-effective amendments), are effective under the Securities Act of 1933, as amended (including the rules and regulations thereunder) and all Notes and
Conversion Shares have been and will be issued and sold in compliance with applicable federal and state securities laws and in the manner stated in the Registration Statement.

 
We are members of the Bar of the State of New York, and we have not considered, and we express no opinion as to, the laws of any jurisdiction other than the laws of the

State of New York that a New York lawyer exercising customary professional diligence would reasonably be expected to recognize as being applicable to the Company, the
Investment Agreement and the Indenture or the transactions governed by the Investment Agreement and the Indenture as of the date hereof (the “Relevant Laws”). Without
limiting the generality of the foregoing definition of Relevant Laws, the term “Relevant Laws” does not include any law, rule or regulation that is applicable to the Company,
the Investment Agreement or the Indenture or such transactions solely because such law, rule or regulation is part of a regulatory regime applicable to any party to the
Investment Agreement or the Indenture or any of its affiliates due to the specific assets or business of such party or such affiliate.
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Insofar as the opinions expressed herein relate to or are dependent upon matters governed by the laws of the State of Georgia, we have relied upon the opinion letter, dated

the date hereof, of David L. Green, Senior Executive Vice President, Chief Administrative and Legal Officer and Corporate Secretary of the Company, which opinion letter is
being filed as Exhibit 5.2 to the Registration Statement.

 
Based upon and subject to the foregoing examination and in reliance thereon, and subject to the qualifications, assumptions and limitations stated herein and in reliance on

statements of fact contained in the documents that we have examined or reviewed, we are of the opinion that: as of the date hereof, the Notes are valid and binding obligations
of the Company, enforceable against the Company in accordance with the terms of the Indenture.

 
This opinion is subject to the effects of (a) bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or affecting the

rights or remedies of creditors generally, (b) general equitable principles (whether considered in a proceeding in equity or at law) (including, without limitation, concepts of
materiality, reasonableness, good faith and fair dealing, regardless of whether enforcement is considered in proceedings at law or in equity), (c) an implied covenant of good
faith and fair dealing and (d) applicable law and public policy with respect to rights to indemnity and contribution. We express no opinion with respect to the enforceability of
(i) consents to, or restrictions upon, judicial relief or jurisdiction or venue; (ii) waivers of rights or defenses with respect to stay, extension or usury laws; (iii) advance waivers
of claims, defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements, statutes of limitation, trial by jury or at law, or other procedural rights;
(iv) broadly or vaguely stated waivers of rights; (v) provisions authorizing or validating conclusive or discretionary determinations; (vi) restrictions upon non-written
modifications and waivers; (vii) severability clauses; or (viii) provisions for liquidated damages, default interest, late charges, monetary penalties, forfeitures, make-whole
premiums or other economic remedies to the extent such provisions are deemed to constitute a penalty. We express no opinion as to whether, or the extent to which, the laws of
any particular jurisdiction apply to the subject matter hereof, including, without limitation, the enforceability of the governing law provision contained in the Notes or
Conversion Shares and their governing documents. Furthermore, the manner in which any particular issue relating to the opinions would be treated in any actual court case
would depend in part on facts and circumstances particular to the case and would also depend on how the court involved chose to exercise the wide discretionary authority
generally available to it. We express no opinion as to the effect of Section 210(p) of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

 
We express no opinion as to whether, or the extent to which, the laws of any particular jurisdiction apply to the subject matter hereof, including, without limitation, the

enforceability of the governing law provision contained in the Securities and their governing documents.
 
This opinion speaks only as of its date and we undertake no (and hereby disclaim any) obligation to update this opinion. We hereby consent to the filing of copies of this

opinion letter as an exhibit to the Registration Statement and to the use of our name in the prospectus forming a part of the Registration Statement under the caption “Validity of
Securities.” In giving such consent, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Act.

 
 Very truly yours,
 
 /s/ Wachtell, Lipton, Rosen & Katz
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February 22, 2024

 
Global Payments Inc.
3550 Lenox Road
Atlanta, Georgia 30326
 

Re: Registration Statement on Form S-3
 
Ladies and Gentlemen:
 

I am Senior Executive Vice President, General Counsel and Corporate Secretary of Global Payments Inc., a Georgia corporation (the “Corporation”). This opinion
letter has been requested with respect to the Registration Statement on Form S-3 (the “Registration Statement”) being filed pursuant to the Securities Act of 1933, as amended
(including the rules and regulations thereunder, the “Act”), that is automatically effective under the Act pursuant to Rule 462(e) promulgated thereunder, relating to (A)
$1,500,000,000 aggregate principal amount of the 1.00% Convertible Senior Notes due 2029 (the “Notes”) issued by the Company pursuant to the terms of (i) the Investment
Agreement, dated as of August 1, 2022, by and among the Company, Silver Lake Partners VI DE (AIV), L.P., and Silver Lake Alpine II, L.P. (the “Investment Agreement”)
and (ii) the Indenture, dated as of August 8, 2022, between the Company and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), as amended by the
First Supplemental Indenture, dated as of December 14, 2022, between the Company and the Trustee (the “Indenture”); and (B) the shares of common stock, no par value, of
the Company to be issued upon the conversion of the Notes, if any (the “Conversion Shares” and together with the Notes, the “Securities”) pursuant to the Indenture.

 
In connection with the foregoing, I have examined such records, documents and proceedings as I have deemed relevant as a basis for the opinions expressed herein. In

rendering this opinion letter, I have assumed, without independent verification, that: (i) all signatures are genuine; (ii) all documents submitted to me as originals are authentic;
and (iii) all documents submitted to me as copies conform to the originals of such documents and the originals of such copies are authentic. I have also assumed the legal
capacity for all purposes relevant hereto of all natural persons and, with respect to all parties to agreements or instruments relevant hereto other than the Corporation, that such
parties had the requisite power and authority (corporate or otherwise) to execute, deliver and perform such agreements or instruments, that such agreements or instruments have
been duly authorized by all requisite action (corporate or otherwise), executed and delivered by such parties and that such agreements or instruments are the valid, binding and
enforceable obligations of all parties thereto.

 
I have further assumed that (i) no stop order suspending the effectiveness of the Registration Statement will have been issued and remain in effect and (ii) the number

of Conversion Shares to be issued will not exceed the number of shares of common stock that is authorized in the Corporation’s articles of incorporation at the time of each such
sale or issuance.

 
Based on and subject to the foregoing and the qualifications and limitations set forth herein, and having regard for such legal considerations as I have deemed relevant,

it is my opinion that (i) the Corporation is validly existing as a corporation under the Georgia Business Corporation Code; (ii) the Corporation has the corporate power under the
Georgia Business Corporation Code to execute and deliver the Securities; and (iii) any Conversion Shares to be issued by the Company upon the conversion of the Notes
pursuant to the terms of the Investment Agreement and the Indenture are or will be, upon issuance, legally authorized and, when the Conversion Shares have been issued and
paid for in the manner contemplated by and upon the terms and conditions set forth in the Registration Statement, the Investment Agreement and the Indenture, such Conversion
Shares will be validly issued, fully paid and nonassessable.

 
The foregoing opinions are based on and limited to the Georgia Business Corporation Code, and I express no opinion as to the laws of any other jurisdiction.
 

 

 

 
This opinion letter is furnished to you for your use in connection with the Registration Statement. This opinion letter may not be relied upon by you for any other

purpose, or furnished to, quoted to, or relied upon by any other person, firm or corporation, for any purpose, without my prior written consent, except that this opinion letter
may be relied upon by persons entitled to rely on it pursuant to applicable provisions of federal securities law.

 
This opinion letter is delivered as of the date hereof, and I undertake no obligation to advise you of any changes in applicable law or any other matters that may come

to my attention after the date hereof.
 
I hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement and to the use of my name in the prospectus forming a part of the

Registration Statement under the caption “Validity of Securities.” In giving this consent, I do not admit that I am within the category of persons whose consent is required under
Section 7 of the Act and the rules and regulations thereunder. Wachtell, Lipton, Rosen & Katz may rely on the opinions expressed herein, insofar as they relate to the Georgia
Business Corporation Code, for purposes of delivering its opinion letter in connection with the validity of the Securities.

 
 Sincerely,
  
 /s/ David L. Green
 David L. Green

 
Senior Executive Vice President, Chief Administrative and Legal Officer and Corporate
Secretary
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 14, 2024, relating to the consolidated financial statements
of Global Payments Inc. and subsidiaries (the “Company”) and the effectiveness of the Company’s internal control over financial reporting, appearing in the Annual Report on
Form 10-K of the Company for the year ended December 31, 2023. We also consent to the reference to us under the heading "Experts" in such Registration Statement.
 
/s/ Deloitte & Touche LLP
 
Atlanta, Georgia
February 22, 2024
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securities and exchange commission

Washington, D.C. 20549
 

 
FORM T-1

 
STATEMENT OF ELIGIBILITY UNDER

THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(b)(2) ̈

 

 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

(Exact name of Trustee as specified in its charter)
 

91-1821036
I.R.S. Employer Identification No.

 
800 Nicollet Mall

Minneapolis, Minnesota
 

55402
(Address of principal executive offices) (Zip Code)

 
Mark Hallam

U.S. Bank Trust Company, National Association
2 Concourse Pkwy, Suite 800

Atlanta, GA 30328
(404) 898-2463

(Name, address and telephone number of agent for service)
 

Global Payments Inc.
(Issuer with respect to the Securities)

Delaware 58-2567903
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

  
 

3550 Lenox Road
Atlanta, GA

 
30326

(Address of Principal Executive Offices) (Zip Code)
 

1.00% Convertible Senior Notes due 2029
(Title of the Indenture Securities)

 

 

 

 

 
FORM T-1

 
Item 1. GENERAL INFORMATION. Furnish the following information as to the Trustee.
 

a) Name and address of each examining or supervising authority to which it is subject.
Comptroller of the Currency
Washington, D.C.

 
b) Whether it is authorized to exercise corporate trust powers.

Yes
 
Item 2. AFFILIATIONS WITH THE OBLIGOR. If the obligor is an affiliate of the Trustee, describe each such affiliation.

 None
 
Items 3-15 Items 3-15 are not applicable because to the best of the Trustee's knowledge, the obligor is not in default under any Indenture for which the Trustee acts as

Trustee.
 

Item 16. LIST OF EXHIBITS: List below all exhibits filed as a part of this statement of eligibility and qualification.

1. A copy of the Articles of Association of the Trustee, attached as Exhibit 1.

2. A copy of the certificate of authority of the Trustee to commence business, attached as Exhibit 2.
 
3. A copy of the authorization of the Trustee to exercise corporate trust powers, included as Exhibit 2.



4. A copy of the existing bylaws of the Trustee, attached as Exhibit 4.
 

5. A copy of each Indenture referred to in Item 4. Not applicable.

6. The consent of the Trustee required by Section 321(b) of the Trust Indenture Act of 1939, attached as Exhibit 6.
 

7. Report of Condition of the Trustee as of December 31, 2023, published pursuant to law or the requirements of its supervising or examining authority, attached
as Exhibit 7.

 

 

 

 
SIGNATURE

 
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the Trustee, U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION , a national

banking association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility and qualification to be signed on its
behalf by the undersigned, thereunto duly authorized, all in the City of Atlanta, State of Georgia on the 22nd of February, 2024.
 
 By: /s/ Mark C. Hallam
  Mark C. Hallam
  Assistant Vice President
 

 

 

 
Exhibit 1

ARTICLES OF ASSOCIATION
OF

U. S. BANK TRUST COMPANY, NATIONAL ASSOCIATION
 
For the purpose of organizing an association (the “Association”) to perform any lawful activities of national banks, the undersigned enter into the following Articles of
Association:
 
FIRST. The title of this Association shall be U. S. Bank Trust Company, National Association.
 
SECOND. The main office of the Association shall be in the city of Portland, county of Multnomah, state of Oregon. The business of the Association will be limited to
fiduciary powers and the support of activities incidental to the exercise of those powers. The Association may not expand or alter its business beyond that stated in this article
without the prior approval of the Comptroller of the Currency.
 
THIRD. The board of directors of the Association shall consist of not less than five nor more than twenty-five persons, the exact number to be fixed and determined from time
to time by resolution of a majority of the full board of directors or by resolution of a majority of the shareholders at any annual or special meeting thereof. Each director shall
own common or preferred stock of the Association or of a holding company owning the Association, with an aggregate par, fair market, or equity value of not less than $1,000,
as of either (i) the date of purchase, (ii) the date the person became a director, or (iii) the date of that person's most recent election to the board of directors, whichever is more
recent. Any combination of common or preferred stock of the Association or holding company may be used.
 
Any vacancy in the board of directors may be filled by action of a majority of the remaining directors between meetings of shareholders. The board of directors may increase
the number of directors up to the maximum permitted by law. Terms of directors, including directors selected to fill vacancies, shall expire at the next regular meeting of
shareholders at which directors are elected, unless the directors resign or are removed from office. Despite the expiration of a director's term, the director shall continue to serve
until his or her successor is elected and qualified or until there is a decrease in the number of directors and his or her position is eliminated.
 
Honorary or advisory members of the board of directors, without voting power or power of final decision in matters concerning the business of the Association, may be
appointed by resolution of a majority of the full board of directors, or by resolution of shareholders at any annual or special meeting. Honorary or advisory directors shall not be
counted to determined the number of directors of the Association or the presence of a quorum in connection with any board action, and shall not be required to own qualifying
shares.
 
FOURTH. There shall be an annual meeting of the shareholders to elect directors and transact whatever other business may be brought before the meeting. It shall be held at
the main office or any other convenient place the board of directors may designate, on the day of each year specified therefor in the Bylaws, or if that day falls on a legal
holiday in the state in which the
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Association is located, on the next following banking day. If no election is held on the day fixed or in the event of a legal holiday on the following banking day, an election may
be held on any subsequent day within 60 days of the day fixed, to be designated by the board of directors, or, if the directors fail to fix the day, by shareholders representing two-
thirds of the shares issued and outstanding. In all cases, at least 10 days’ advance notice of the meeting shall be given to the shareholders by first-class mail.
 
In all elections of directors, the number of votes each common shareholder may cast will be determined by multiplying the number of shares he or she owns by the number of
directors to be elected. Those votes may be cumulated and cast for a single candidate or may be distributed among two or more candidates in the manner selected by the
shareholder. On all other questions, each common shareholder shall be entitled to one vote for each share of stock held by him or her.
 
A director may resign at any time by delivering written notice to the board of directors, its chairperson, or to the Association, which resignation shall be effective when the
notice is delivered unless the notice specifies a later effective date.
 
A director may be removed by the shareholders at a meeting called to remove him or her, when notice of the meeting stating that the purpose or one of the purposes is to remove
him or her is provided, if there is a failure to fulfill one of the affirmative requirements for qualification, or for cause; provided, however, that a director may not be removed if
the number of votes sufficient to elect him or her under cumulative voting is voted against his or her removal.



 
FIFTH. The authorized amount of capital stock of the Association shall be 1,000,000 shares of common stock of the par value of ten dollars ($10) each; but said capital stock
may be increased or decreased from time to time, according to the provisions of the laws of the United States. The Association shall have only one class of capital stock.
 
No holder of shares of the capital stock of any class of the Association shall have any preemptive or preferential right of subscription to any shares of any class of stock of the
Association, whether now or hereafter authorized, or to any obligations convertible into stock of the Association, issued, or sold, nor any right of subscription to any thereof
other than such, if any, as the board of directors, in its discretion, may from time to time determine and at such price as the board of directors may from time to time fix.
 
Transfers of the Association's stock are subject to the prior written approval of a federal depository institution regulatory agency. If no other agency approval is required, the
approval of the Comptroller of the Currency must be obtained prior to any such transfers.
 
Unless otherwise specified in the Articles of Association or required by law, (1) all matters requiring shareholder action, including amendments to the Articles of Association
must be approved by shareholders owning a majority voting interest in the outstanding voting stock, and
(2) each shareholder shall be entitled to one vote per share.
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Unless otherwise specified in the Articles of Association or required by law, all shares of voting stock shall be voted together as a class, on any matters requiring shareholder
approval.
 
Unless otherwise provided in the Bylaws, the record date for determining shareholders entitled to notice of and to vote at any meeting is the close of business on the day before
the first notice is mailed or otherwise sent to the shareholders, provided that in no event may a record date be more than 70 days before the meeting.
 
The Association, at any time and from time to time, may authorize and issue debt obligations, whether subordinated, without the approval of the shareholders. Obligations
classified as debt, whether subordinated, which may be issued by the Association without the approval of shareholders, do not carry voting rights on any issue, including an
increase or decrease in the aggregate number of the securities, or the exchange or reclassification of all or part of securities into securities of another class or series.
 
SIXTH. The board of directors shall appoint one of its members president of this Association and one of its members chairperson of the board and shall have the power to
appoint one or more vice presidents, a secretary who shall keep minutes of the directors' and shareholders' meetings and be responsible for authenticating the records of the
Association, and such other officers and employees as may be required to transact the business of this Association. A duly appointed officer may appoint one or more officers
or assistant officers if authorized by the board of directors in accordance with the Bylaws.
 
The board of directors shall have the power to:
 
(1) Define the duties of the officers, employees, and agents of the Association.
 
(2) Delegate the performance of its duties, but not the responsibility for its duties, to the officers, employees, and agents of the Association.
 
(3) Fix the compensation and enter employment contracts with its officers and employees upon reasonable terms and conditions consistent with applicable law.
 
(4) Dismiss officers and employees.
 
(5) Require bonds from officers and employees and to fix the penalty thereof.
 
(6) Ratify written policies authorized by the Association's management or committees of the board.
 
(7) Regulate the manner any increase or decrease of the capital of the Association shall be made; provided that nothing herein shall restrict the power of shareholders to

increase or decrease the capital of the Association in accordance with law, and nothing shall raise or lower from two-thirds the percentage required for shareholder
approval to increase or reduce the capital.
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(8) Manage and administer the business and affairs of the Association.
 
(9) Adopt initial Bylaws, not inconsistent with law or the Articles of Association, for managing the business and regulating the affairs of the Association.
 
(10) Amend or repeal Bylaws, except to the extent that the Articles of Association reserve this power in whole or in part to the shareholders.
 
(11) Make contracts.
 
(12) Generally perform all acts that are legal for a board of directors to perform.
 
SEVENTH. The board of directors shall have the power to change the location of the main office to any authorized branch within the limits of the city of Portland, Oregon,
without the approval of the shareholders, or with a vote of shareholders owning two-thirds of the stock of the Association for a location outside such limits and upon receipt of a
certificate of approval from the Comptroller of the Currency, to any other location within or outside the limits of the city of Portland, Oregon, but not more than thirty miles
beyond such limits. The board of directors shall have the power to establish or change the location of any office or offices of the Association to any other location permitted
under applicable law, without approval of shareholders, subject to approval by the Comptroller of the Currency.
 
EIGHTH. The corporate existence of this Association shall continue until termination according to the laws of the United States.
 
NINTH. The board of directors of the Association, or any shareholder owning, in the aggregate, not less than 25 percent of the stock of the Association, may call a special
meeting of shareholders at any time. Unless otherwise provided by the Bylaws or the laws of the United States, or waived by shareholders, a notice of the time, place, and
purpose of every annual and special meeting of the shareholders shall be given by first-class mail, postage prepaid, mailed at least 10, and no more than 60, days prior to the
date of the meeting to each shareholder of record at his/her address as shown upon the books of the Association. Unless otherwise provided by the Bylaws, any action requiring
approval of shareholders must be effected at a duly called annual or special meeting.
 
TENTH. These Articles of Association may be amended at any regular or special meeting of the shareholders by the affirmative vote of the holders of a majority of the stock of



the Association, unless the vote of the holders of a greater amount of stock is required by law, and in that case by the vote of the holders of such greater amount; provided, that
the scope of the Association's activities and services may not be expanded without the prior written approval of the Comptroller of the Currency. The Association's board of
directors may propose one or more amendments to the Articles of Association for submission to the shareholders.
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In witness whereof, we have hereunto set our hands this 11th of June, 1997.
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Exhibit 4

 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

 
AMENDED AND RESTATED BYLAWS

 
ARTICLE I

Meetings of Shareholders
 

Section 1.1. Annual Meeting. The annual meeting of the shareholders, for the election of directors and the transaction of any other proper business, shall be held at a
time and place as the Chairman or President may designate. Notice of such meeting shall be given not less than ten (10) days or more than sixty (60) days prior to the date
thereof, to each shareholder of the Association, unless the Office of the Comptroller of the Currency (the “OCC”) determines that an emergency circumstance exists. In
accordance with applicable law, the sole shareholder of the Association is permitted to waive notice of the meeting. If, for any reason, an election of directors is not made on the
designated day, the election shall be held on some subsequent day, as soon thereafter as practicable, with prior notice thereof. Failure to hold an annual meeting as required by
these Bylaws shall not affect the validity of any corporate action or work a forfeiture or dissolution of the Association.
 

Section 1.2. Special Meetings. Except as otherwise specially provided by law, special meetings of the shareholders may be called for any purpose, at any time by a
majority of the board of directors (the “Board”), or by any shareholder or group of shareholders owning at least ten percent of the outstanding stock.



 
Every such special meeting, unless otherwise provided by law, shall be called upon not less than ten (10) days nor more than sixty (60) days prior notice stating the purpose of
the meeting.
 

Section 1.3. Nominations for Directors. Nominations for election to the Board may be made by the Board or by any shareholder.
 

Section 1.4. Proxies. Shareholders may vote at any meeting of the shareholders by proxies duly authorized in writing. Proxies shall be valid only for one meeting and
any adjournments of such meeting and shall be filed with the records of the meeting.
 

Section 1.5. Record Date. The record date for determining shareholders entitled to notice and to vote at any meeting will be thirty days before the date of such meeting,
unless otherwise determined by the Board.
 

Section 1.6. Quorum and Voting . A majority of the outstanding capital stock, represented in person or by proxy, shall constitute a quorum at any meeting of
shareholders, unless otherwise provided by law, but less than a quorum may adjourn any meeting, from time to time, and the meeting may be held as adjourned without further
notice. A majority of the votes cast shall decide every question or matter submitted to the shareholders at any meeting, unless otherwise provided by law or by the Articles of
Association.
 

 

 

 
Section 1.7. Inspectors. The Board may, and in the event of its failure so to do, the Chairman of the Board may appoint Inspectors of Election who shall determine the

presence of quorum, the validity of proxies, and the results of all elections and all other matters voted upon by shareholders at all annual and special meetings of shareholders.
 

Section 1.8. Waiver and Consent. The shareholders may act without notice or a meeting by a unanimous written consent by all shareholders.
 

Section 1.9. Remote Meetings. The Board shall have the right to determine that a shareholder meeting not be held at a place, but instead be held solely by means of
remote communication in the manner and to the extent permitted by the General Corporation Law of the State of Delaware.
 

ARTICLE II
Directors

 
Section 2.1. Board of Directors. The Board shall have the power to manage and administer the business and affairs of the Association. Except as expressly limited by

law, all corporate powers of the Association shall be vested in and may be exercised by the Board.
 

Section 2.2. Term of Office. The directors of this Association shall hold office for one year and until their successors are duly elected and qualified, or until their earlier
resignation or removal.
 

Section 2.3. Powers. In addition to the foregoing, the Board shall have and may exercise all of the powers granted to or conferred upon it by the Articles of Association,
the Bylaws and by law.
 

Section 2.4. Number. As provided in the Articles of Association, the Board of this Association shall consist of no less than five nor more than twenty-five members,
unless the OCC has exempted the Association from the twenty-five- member limit. The Board shall consist of a number of members to be fixed and determined from time to
time by resolution of the Board or the shareholders at any meeting thereof, in accordance with the Articles of Association. Between meetings of the shareholders held for the
purpose of electing directors, the Board by a majority vote of the full Board may increase the size of the Board but not to more than a total of twenty-five directors, and fill any
vacancy so created in the Board; provided that the Board may increase the number of directors only by up to two directors, when the number of directors last elected by
shareholders was fifteen or fewer, and by up to four directors, when the number of directors last elected by shareholders was sixteen or more. Each director shall own a
qualifying equity interest in the Association or a company that has control of the Association in each case as required by applicable law. Each director shall own such qualifying
equity interest in his or her own right and meet any minimum threshold ownership required by applicable law.
 

 

 

 
Section 2.5. Organization Meeting. The newly elected Board shall meet for the purpose of organizing the new Board and electing and appointing such officers of the

Association as may be appropriate. Such meeting shall be held on the day of the election or as soon thereafter as practicable, and, in any event, within thirty days thereafter, at
such time and place as the Chairman or President may designate. If, at the time fixed for such meeting, there shall not be a quorum present, the directors present may adjourn
the meeting until a quorum is obtained.
 

Section 2.6. Regular Meetings. The regular meetings of the Board shall be held, without notice, as the Chairman or President may designate and deem suitable.
 

Section 2.7. Special Meetings. Special meetings of the Board may be called at any time, at any place and for any purpose by the Chairman of the Board or the
President of the Association, or upon the request of a majority of the entire Board. Notice of every special meeting of the Board shall be given to the directors at their usual
places of business, or at such other addresses as shall have been furnished by them for the purpose. Such notice shall be given at least twelve hours (three hours if meeting is to
be conducted by conference telephone) before the meeting by telephone or by being personally delivered, mailed, or electronically delivered. Such notice need not include a
statement of the business to be transacted at, or the purpose of, any such meeting.
 

Section 2.8. Quorum and Necessary Vote. A majority of the directors shall constitute a quorum at any meeting of the Board, except when otherwise provided by law;
but less than a quorum may adjourn any meeting, from time to time, and the meeting may be held as adjourned without further notice. Unless otherwise provided by law or the
Articles or Bylaws of this Association, once a quorum is established, any act by a majority of those directors present and voting shall be the act of the Board.

 

 

 

 
Section 2.9. Written Consent. Except as otherwise required by applicable laws and regulations, the Board may act without a meeting by a unanimous written consent

by all directors, to be filed with the Secretary of the Association as part of the corporate records.
 

Section 2.10. Remote Meetings. Members of the Board, or of any committee thereof, may participate in a meeting of such Board or committee by means of conference



telephone, video or similar communications equipment by means of which all persons participating in the meeting can hear each other and such participation shall constitute
presence in person at such meeting.
 

Section 2.11. Vacancies. When any vacancy occurs among the directors, the remaining members of the Board may appoint a director to fill such vacancy at any regular
meeting of the Board, or at a special meeting called for that purpose.
 

ARTICLE III
Committees

 
Section 3.1. Advisory Board of Directors. The Board may appoint persons, who need not be directors, to serve as advisory directors on an advisory board of directors

established with respect to the business affairs of either this Association alone or the business affairs of a group of affiliated organizations of which this Association is one.
Advisory directors shall have such powers and duties as may be determined by the Board, provided, that the Board's responsibility for the business and affairs of this
Association shall in no respect be delegated or diminished.
 

Section 3.2. Trust Audit Committee. At least once during each calendar year, the Association shall arrange for a suitable audit (by internal or external auditors) of all
significant fiduciary activities under the direction of its trust audit committee, a function that will be fulfilled by the Audit Committee of the financial holding company that is
the ultimate parent of this Association. The Association shall note the results of the audit (including significant actions taken as a result of the audit) in the minutes of the Board.
In lieu of annual audits, the Association may adopt a continuous audit system in accordance with 12 C.F.R. § 9.9(b).
 
The Audit Committee of the financial holding company that is the ultimate parent of this Association, fulfilling the function of the trust audit committee:

 
(1)   Must not include any officers of the Association or an affiliate who participate significantly in the administration of the Association’s fiduciary activities; and

 
(2)   Must consist of a majority of members who are not also members of any committee to which the Board has delegated power to manage and control the fiduciary
activities of the Association.

 

 

 

 
Section 3.3. Executive Committee. The Board may appoint an Executive Committee which shall consist of at least three directors and which shall have, and may

exercise, to the extent permitted by applicable law, all the powers of the Board between meetings of the Board or otherwise when the Board is not meeting.
 

Section 3.4. Trust Management Committee. The Board of this Association shall appoint a Trust Management Committee to provide oversight of the fiduciary activities
of the Association. The Trust Management Committee shall determine policies governing fiduciary activities. The Trust Management Committee or such sub-committees,
officers or others as may be duly designated by the Trust Management Committee shall oversee the processes related to fiduciary activities to assure conformity with fiduciary
policies it establishes, including ratifying the acceptance and the closing out or relinquishment of all trusts. The Trust Management Committee will provide regular reports of its
activities to the Board.
 

Section 3.5. Other Committees. The Board may appoint, from time to time, committees of one or more persons who need not be directors, for such purposes and with
such powers as the Board may determine; however, the Board will not delegate to any committee any powers or responsibilities that it is prohibited from delegating under any
law or regulation. In addition, either the Chairman or the President may appoint, from time to time, committees of one or more officers, employees, agents or other persons, for
such purposes and with such powers as either the Chairman or the President deems appropriate and proper. Whether appointed by the Board, the Chairman, or the President, any
such committee shall at all times be subject to the direction and control of the Board.
 

Section 3.6. Meetings, Minutes and Rules. An advisory board of directors and/or committee shall meet as necessary in consideration of the purpose of the advisory
board of directors or committee, and shall maintain minutes in sufficient detail to indicate actions taken or recommendations made; unless required by the members, discussions,
votes or other specific details need not be reported. An advisory board of directors or a committee may, in consideration of its purpose, adopt its own rules for the exercise of
any of its functions or authority.
 

 

 

 
ARTICLE IV

Officers
 

Section 4.1. Chairman of the Board. The Board may appoint one of its members to be Chairman of the Board to serve at the pleasure of the Board. The Chairman shall
supervise the carrying out of the policies adopted or approved by the Board; shall have general executive powers, as well as the specific powers conferred by these Bylaws; and
shall also have and may exercise such powers and duties as from time to time may be conferred upon or assigned by the Board.
 

Section 4.2. President. The Board may appoint one of its members to be President of the Association. In the absence of the Chairman, the President shall preside at any
meeting of the Board. The President shall have general executive powers, and shall have and may exercise any and all other powers and duties pertaining by law, regulation or
practice, to the office of President, or imposed by these Bylaws. The President shall also have and may exercise such powers and duties as from time to time may be conferred
or assigned by the Board.
 

Section 4.3. Vice President. The Board may appoint one or more Vice Presidents who shall have such powers and duties as may be assigned by the Board and to
perform the duties of the President on those occasions when the President is absent, including presiding at any meeting of the Board in the absence of both the Chairman and
President.
 

Section 4.4. Secretary. The Board shall appoint a Secretary, or other designated officer who shall be Secretary of the Board and of the Association, and shall keep
accurate minutes of all meetings. The Secretary shall attend to the giving of all notices required by these Bylaws to be given; shall be custodian of the corporate seal, records,
documents and papers of the Association; shall provide for the keeping of proper records of all transactions of the Association; shall, upon request, authenticate any records of
the Association; shall have and may exercise any and all other powers and duties pertaining by law, regulation or practice, to the Secretary, or imposed by these Bylaws; and
shall also perform such other duties as may be assigned from time to time by the Board. The Board may appoint one or more Assistant Secretaries with such powers and duties
as the Board, the President or the Secretary shall from time to time determine.
 

Section 4.5. Other Officers. The Board may appoint, and may authorize the Chairman, the President or any other officer to appoint, any officer as from time to time
may appear to the Board, the Chairman, the President or such other officer to be required or desirable to transact the business of the Association. Such officers shall exercise
such powers and perform such duties as pertain to their several offices, or as may be conferred upon or assigned to them by these Bylaws, the Board, the Chairman, the
President or such other authorized officer. Any person may hold two offices.



 

 

 

 
Section 4.6. Tenure of Office. The Chairman or the President and all other officers shall hold office until their respective successors are elected and qualified or until

their earlier death, resignation, retirement, disqualification or removal from office, subject to the right of the Board or authorized officer to discharge any officer at any time.
 

ARTICLE V
Stock

 
Section 5.1. The Board may authorize the issuance of stock either in certificated or in uncertificated form. Certificates for shares of stock shall be in such form as the

Board may from time to time prescribe. If the Board issues certificated stock, the certificate shall be signed by the President, Secretary or any other such officer as the Board so
determines. Shares of stock shall be transferable on the books of the Association, and a transfer book shall be kept in which all transfers of stock shall be recorded. Every
person becoming a shareholder by such transfer shall, in proportion to such person's shares, succeed to all rights of the prior holder of such shares. Each certificate of stock shall
recite on its face that the stock represented thereby is transferable only upon the books of the Association properly endorsed. The Board may impose conditions upon the
transfer of the stock reasonably calculated to simplify the work of the Association for stock transfers, voting at shareholder meetings, and related matters, and to protect it
against fraudulent transfers.
 

ARTICLE VI
Corporate Seal

 
Section 6.1. The Association shall have no corporate seal; provided, however, that if the use of a seal is required by, or is otherwise convenient or advisable pursuant

to, the laws or regulations of any jurisdiction, the following seal may be used, and the Chairman, the President, the Secretary and any Assistant Secretary shall have the
authority to affix such seal:

 

 

 

 
ARTICLE VII

Miscellaneous Provisions
 

Section 7.1. Execution of Instruments. All agreements, checks, drafts, orders, indentures, notes, mortgages, deeds, conveyances, transfers, endorsements, assignments,
certificates, declarations, receipts, discharges, releases, satisfactions, settlements, petitions, schedules, accounts, affidavits, bonds, undertakings, guarantees, proxies and other
instruments or documents may be signed, countersigned, executed, acknowledged, endorsed, verified, delivered or accepted on behalf of the Association, whether in a fiduciary
capacity or otherwise, by any officer of the Association, or such employee or agent as may be designated from time to time by the Board by resolution, or by the Chairman or
the President by written instrument, which resolution or instrument shall be certified as in effect by the Secretary or an Assistant Secretary of the Association. The provisions of
this section are supplementary to any other provision of the Articles of Association or Bylaws.
 

Section 7.2. Records. The Articles of Association, the Bylaws as revised or amended from time to time and the proceedings of all meetings of the shareholders, the
Board, and standing committees of the Board, shall be recorded in appropriate minute books provided for the purpose. The minutes of each meeting shall be signed by the
Secretary, or other officer appointed to act as Secretary of the meeting.
 

Section 7.3. Trust Files. There shall be maintained in the Association files all fiduciary records necessary to assure that its fiduciary responsibilities have been properly
undertaken and discharged.
 

Section 7.4. Trust Investments. Funds held in a fiduciary capacity shall be invested according to the instrument establishing the fiduciary relationship and according to
law. Where such instrument does not specify the character and class of investments to be made and does not vest in the Association a discretion in the matter, funds held
pursuant to such instrument shall be invested in investments in which corporate fiduciaries may invest under law.
 

Section 7.5. Notice. Whenever notice is required by the Articles of Association, the Bylaws or law, such notice shall be by mail, postage prepaid, e- mail, in person, or
by any other means by which such notice can reasonably be expected to be received, using the address of the person to receive such notice, or such other personal data, as may
appear on the records of the Association.
 
Except where specified otherwise in these Bylaws, prior notice shall be proper if given not more than 30 days nor less than 10 days prior to the event for which notice is given.

 

 

 

 
ARTICLE VIII
Indemnification

 
Section 8.1. The Association shall indemnify such persons for such liabilities in such manner under such circumstances and to such extent as permitted by Section 145

of the Delaware General Corporation Law, as now enacted or hereafter amended. The Board may authorize the purchase and maintenance of insurance and/or the execution of
individual agreements for the purpose of such indemnification, and the Association shall advance all reasonable costs and expenses (including attorneys’ fees) incurred in
defending any action, suit or proceeding to all persons entitled to indemnification under this Section 8.1. Such insurance shall be consistent with the requirements of 12 C.F.R. §
7.2014 and shall exclude coverage of liability for a formal order assessing civil money penalties against an institution-affiliated party, as defined at 12 U.S.C. § 1813(u).
 

Section 8.2. Notwithstanding Section 8.1, however, (a) any indemnification payments to an institution-affiliated party, as defined at 12 U.S.C. § 1813(u), for an
administrative proceeding or civil action initiated by a federal banking agency, shall be reasonable and consistent with the requirements of 12 U.S.C. § 1828(k) and the
implementing regulations thereunder; and (b) any indemnification payments and advancement of costs and expenses to an institution-affiliated party, as defined at 12 U.S.C. §
1813(u), in cases involving an administrative proceeding or civil action not initiated by a federal banking agency, shall be in accordance with Delaware General Corporation
Law and consistent with safe and sound banking practices.
 

ARTICLE IX
Bylaws: Interpretation and Amendment

 



Section 9.1. These Bylaws shall be interpreted in accordance with and subject to appropriate provisions of law, and may be added to, altered, amended, or repealed, at
any regular or special meeting of the Board.
 

Section 9.2. A copy of the Bylaws and all amendments shall at all times be kept in a convenient place at the principal office of the Association, and shall be open for
inspection to all shareholders during Association hours.

 

 

 

 
ARTICLE X

Miscellaneous Provisions
 

Section 10.1. Fiscal Year. The fiscal year of the Association shall begin on the first day of January in each year and shall end on the thirty-first day of December
following.
 

Section 10.2. Governing Law. This Association designates the Delaware General Corporation Law, as amended from time to time, as the governing law for its
corporate governance procedures, to the extent not inconsistent with Federal banking statutes and regulations or bank safety and soundness.
 

***
 

(February 8, 2021)
 

 

 

 
Exhibit 6

 
CONSENT

 
In accordance with Section 321(b) of the Trust Indenture Act of 1939, the undersigned, U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION hereby

consents that reports of examination of the undersigned by Federal, State, Territorial or District authorities may be furnished by such authorities to the Securities and Exchange
Commission upon its request therefor.
 
Dated: February 22, 2024
 
 By: /s/ Mark C. Hallam
  Mark C. Hallam
  Assistant Vice President
 

 

 

 
Exhibit 7

 
U.S. Bank Trust Company, National Association

Statement of Financial Condition
as of 12/31/2023

 
($000’s)

 
  12/31/2023  
Assets

Cash and Balances Due From Depository Institutions  $ 1,171,838 
Securities   4,441 
Federal Funds   0 
Loans & Lease Financing Receivables   0 
Fixed Assets   1,409 
Intangible Assets   578,492 
Other Assets   218,268 
Total Assets  $ 1,974,448 
     

Liabilities
Deposits  $ 0 
Fed Funds   0 
Treasury Demand Notes   0 
Trading Liabilities

  0 
Other Borrowed Money   0 
Acceptances   0 
Subordinated Notes and Debentures   0 
Other Liabilities   255,900 
Total Liabilities  $ 255,900 
     

Equity
Common and Preferred Stock   200 
Surplus   1,171,635 



Undivided Profits   546,713 
Minority Interest in Subsidiaries   0 

Total Equity Capital  $ 1,718,548 
     

Total Liabilities and Equity Capital  $ 1,974,448 
 

 

 



 
Exhibit 107

 
Calculation of Filing Fee Tables

 
Form 424(b)(5)

(Form Type)
 

GLOBAL PAYMENTS INC.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 
Security

Type

Security
Class
Title

Fee
Calculation

or Carry
Forward

Rule Amount Registered

Proposed
Maximum
Offering
Price Per

Unit
Maximum Aggregate

Offering Price Fee Rate

Amount of
Registration

Fee

Carry
Forward

Form
Type

Carry
Forward

File
Number

Carry
Forward

Initial
effective

date

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to

be Carried
Forward

Newly Registered Securities
Fees to Be

Paid Convertible
Debt

1.00%
Convertible

Senior
Notes due

2029
Rule

457(o)(1) $1,500,000,000(1)

100%

$1,500,000,000(1)

0.00014760 $221,400

    

Equity Common
Stock, no
par value

Rule
457(i)(3) 12,262,800(2)

- -  
-(3)

    

Fees
Previously

Paid

N/A N/A N/A N/A N/A N/A  N/A     

Carry Forward Securities
Carry

Forward
Securities

N/A N/A N/A N/A  N/A   N/A N/A N/A N/A

 Total Offering Amounts  $1,500,000,000  $221,400     
 Total Fees Previously Paid    N/A     
 Total Fee Offsets    N/A     
 Net Fee Due    $221,400     

 
 (1) Equals the aggregate principal amount of 1.00% Convertible Senior Notes due 2029 (“Notes”) being registered. Estimated solely for the purpose of calculating the

registration fee pursuant to Rule 457(o) of the Securities Act of 1933, as amended (the “Securities Act”).
 (2) Represents the maximum number of shares of common stock, no par value per share (“Common Stock”), issuable upon conversion of the Notes at a conversion rate

corresponding to the maximum conversion rate of 8.1752 shares of our common stock per $1,000 principal amount of Notes. Pursuant to Rule 416 under the Securities Act,
the shares being registered hereunder include an indeterminate number of shares of Common Stock as may be issuable with respect to the shares being registered hereunder
as a result of stock splits, stock dividends or similar transactions.

 (3) No additional consideration will be received upon conversion of such Notes, and therefore, no registration fee is required pursuant to Rule 457(i) under the Securities Act.
 

 

 


