


At every regular meeting of the Technology Committee, the CISO provides the Technology Committee with updates and 
changes to the state, strategy and risks related to the information security program as well as other security news and topics. 
Further, the Technology Committee and the Audit Committee of the Board of Directors receive quarterly reports from the Chief 
Risk Officer regarding our risk exposure related to significant information technology and information security practices. 

The CISO and CTO meet regularly with the chair of the Technology Committee outside of committee meetings. In 
addition, the Board of Directors regularly receives information about these topics from the chair of the Technology Committee, 
the CTO, and management, and the Board of Directors is apprised directly of incidents as appropriate, pursuant to our incident 
response plan. 

ITEM 2 - PROPERTIES

We have properties located within the various global geographic markets in which we conduct business. Our properties 
include office space and data centers, most of which we lease. We believe that all of our properties are suitable and adequate for 
our business as presently conducted. See "Note 7—Leases" in the notes to the accompanying consolidated financial statements 
for further discussion of our leases.

ITEM 3 - LEGAL PROCEEDINGS 
 
We are party to a number of claims and lawsuits incidental to our business. In our opinion, the liabilities, if any, that may 

ultimately result from the outcome of such matters, individually or in the aggregate, are not expected to have a material adverse 
effect on our financial position, liquidity, results of operations or cash flows. 

ITEM 4 - MINE SAFETY DISCLOSURES

Not applicable.

PART II

ITEM 5 - MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND 
ISSUER PURCHASES OF EQUITY SECURITIES

 
Our common stock trades on the New York Stock Exchange under the ticker symbol "GPN." As of February 10, 2026, 

there were 10,480 shareholders of record.

On January 29, 2026, our Board of Directors declared a cash dividend of $0.25 per share payable on March 30, 2026 to 
common shareholders of record as of March 9, 2026. We expect to continue paying quarterly cash dividends in the future. 
However, the payment and amount of future dividends remain within the discretion of our Board of Directors and will depend 
upon various factors, including our operating results, financial condition and capital requirements.

Equity Compensation Plan Information

The information regarding our compensation plans under which equity securities are authorized for issuance is set forth in 
"Item 12—Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters" of this 
Annual Report on Form 10-K. 
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Stock Performance Graph

The following graph compares our cumulative total shareholder returns with the Standard & Poor's ("S&P") 500 Index 
and the S&P 500 Financials Index for the years ended December 31, 2025, 2024, 2023, 2022 and 2021. The line graph assumes 
the investment of $100 in our common stock, the S&P 500 Index and the S&P 500 Financials Index on December 31, 2020 and 
assumes reinvestment of all dividends.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURNS*
Among Global Payments Inc., the S&P 500 Index and the S&P 500 Financials Index

*$100 invested on December 31, 2020 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31

Copyright© 2026 Standard & Poor's, a division of S&P Global. All rights reserved.

Global
Payments

S&P 500 
Index

S&P 500
Financials 

Index

December 31, 2020 $ 100.00 $ 100.00 $ 100.00 
December 31, 2021 $ 63.09 $ 128.71 $ 135.04 
December 31, 2022 $ 46.75 $ 105.40 $ 120.81 
December 31, 2023 $ 60.31 $ 133.10 $ 135.49 
December 31, 2024 $ 53.70 $ 166.40 $ 176.89 
December 31, 2025 $ 37.54 $ 196.16 $ 203.47 

Recent Sales of Unregistered Securities

There were no unregistered sales of equity securities during the year ended December 31, 2025.
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Issuer Purchases of Equity Securities

Information about the shares of our common stock that we repurchased during the quarter ended December 31, 2025 is set 
forth below: 

Period
Total Number of Shares 

Purchased (1)

Average Price 
Paid per Share, 

Excluding 
Commission

Total Number of Shares 
Purchased as Part of 
Publicly Announced 
Plans or Programs

Maximum Number (or 
Approximate Dollar 
Value) of Shares that 

May Yet Be Purchased 
Under the Plans or 

Programs (2)

(in millions)

October 1-31, 2025  2,051 $ 83.52  — 
November 1-30, 2025  214  77.23  — 
December 1-31, 2025  141  80.35  — 

Total  2,406 $ 54.26  — $ 676.5 

(1) Our Board of Directors has authorized us to repurchase shares of our common stock through any combination of Rule 
10b5-1 open-market repurchase plans, accelerated share repurchase plans, discretionary open-market purchases or 
privately negotiated transactions.

During the quarter ended December 31, 2025, pursuant to our employee incentive plans, we withheld 2,406 shares at 
an average price per share of $82.78 in order to satisfy employees' tax withholding and payment obligations in 
connection with the vesting of awards of restricted stock.

(2) As of December 31, 2025, the remaining amount available under our share repurchase program was $676.5 million. 
On January 29, 2026, our Board of Directors approved an increase to our existing share repurchase program 
authorization, which raised the total available authorization to $2.5 billion. The authorization by our Board of 
Directors does not expire but could be revoked at any time. In addition, we are not required by the board's 
authorization or otherwise to complete any repurchases by any specific time or at all.

ITEM 6 - RESERVED
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PART II

ITEM 7 - MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS 

 
The following discussion and analysis of our financial condition and results of operations should be read in conjunction 

with "Item 8 - Financial Statements and Supplementary Data" of this Annual Report on Form 10-K. This discussion and 
analysis contains forward-looking statements about our plans and expectations of what may happen in the future. Forward-
looking statements are based on a number of assumptions and estimates that are inherently subject to significant risks and 
uncertainties, and our actual results could differ materially from the results anticipated by our forward-looking statements as a 
result of many known and unknown factors, including, but not limited to those discussed in “Item 1A – Risk Factors” of this 
Annual Report on Form 10-K. See "Cautionary Notice Regarding Forward-Looking Statements" located above in "Item 1 - 
Business" of this Annual Report on Form 10-K.

On January 9, 2026, we acquired 100% of Worldpay Holdco, LLC (“Worldpay”) from Fidelity National Information 
Services, Inc. (“FIS”) and affiliates of GTCR LLC (“GTCR”) and divested our Issuer Solutions business to FIS. Worldpay is an 
industry-leading payments technology and solutions company. Consideration paid to GTCR for its ownership interest in 
Worldpay consisted of (1) approximately $6.2 billion in cash and (2) 43.3 million shares of Global Payments common stock. 
Consideration received for the divestiture of our Issuer Solutions business consisted of (1) approximately $7.7 billion in cash 
and (2) FIS’ ownership interest in Worldpay as described above. In April 2025, we obtained bridge financing that was 
terminated in November 2025 when we issued $6.2 billion in senior unsecured notes as described in "Note 9—Long-Term Debt 
and Lines of Credit" in the accompanying consolidated financial statements.

Our Issuer Solutions business met the criteria to be classified as a discontinued operation, and we present the historical 
operations of our former Issuer Solutions reportable segment as discontinued operations for all periods presented accordingly. 
Our continuing operations consists of our Merchant Solutions business and corporate functions. See "Note 1—Basis of 
Presentation and Summary of Significant Accounting Policies" and “Note 3—Business Dispositions and Discontinued 
Operations” in the notes to the accompanying consolidated financial statements for further information.

Discussion of our results of operations for the year ended December 31, 2024 compared to the year ended December 31, 
2023 that has been omitted under this item and can be found in "Part II, Item 7 - Management's Discussion and Analysis of 
Financial Condition and Results of Operations" in "Exhibit 99.1" to our Current Report on Form 8-K filed on November 4, 
2025. 
  
Executive Overview
 

We are 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 have grown organically, as well as through acquisitions, and continue to invest in new technology solutions and 
infrastructure to support our growing business and the ongoing consolidation and enhancement of our operating platforms. 
These investments include new product development and innovation to further enhance and differentiate our suite of technology 
and software solutions available to customers, along with migration of certain underlying technology platforms to cloud 
environments to enhance performance, improve speed to market and drive cost efficiencies. We also continue to execute on 
integration and business transformation activities, such as combining business operations, streamlining technology 
infrastructure, eliminating duplicative corporate and operational support structures and realizing scale efficiencies. 

Highlights related to our results of operations for the year ended December 31, 2025 include the following: 

• Revenues for the year ended December 31, 2025 were essentially flat at $7,705.9 million, compared to $7,736.0 
million for the prior year despite the effects of the dispositions of the Advanced MD and Payroll Solutions 
businesses.

• Merchant Solutions segment operating income and operating margin for the year ended December 31, 2025 increased 
compared to the prior year primarily due to the favorable effect of cost reduction activities associated with our 
transformation program.
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• Consolidated operating income for the year ended December 31, 2025 reflects an increase in transformation costs we 
incurred in preparation for the divestiture of our Issuer Solutions business and in positioning ourselves for the future 
integration of Worldpay. 

Strategy and Business Transformation

In 2024, we launched a holistic review of our business to examine our strategy, operations and ability to deliver 
sustainable performance. We have refreshed our strategy and are focusing our resources, efforts and investments on the areas of 
the business that will drive the best opportunities for growth. 

These strategic, organizational and operational transformation activities are expected to continue over the next few years. 
As we focus on executing and delivering transformation initiatives, we have incurred and anticipate incurring incremental 
expenses related to the transformation through the first half of 2027. We also continue to assess our business portfolio to 
evaluate potential assets for disposition to further streamline our business and create value for shareholders.

We currently expect our transformation initiatives to generate more than $650 million of annual run-rate operating income 
benefit by the first half of 2027. Refer to "Item 1 - Business" of this Annual Report on Form 10-K for further details regarding 
this business transformation initiative.

Continuing and Emerging Trends

The payments technology industry continues to evolve and grow worldwide and as a result, certain large payment 
technology companies, including us, have expanded operations globally by pursuing acquisitions and creating alliances and 
joint ventures. We expect to continue to expand into new markets and pursue additional acquisitions and joint ventures in 
existing markets to increase our scale and improve our competitiveness.

The industry continues to grow globally as a result of wider merchant acceptance and increased use of credit and debit 
cards, advances in payment processing technology and migration to ecommerce, omnichannel and contactless payment 
solutions. The proliferation of credit and debit cards, as well as other digital payment solutions, has made the acceptance of 
digital payments a virtual necessity for many businesses, regardless of size, in order to remain competitive. Furthermore, the 
expanding digitization of the economy and availability and access to financial services increases the demand for cards and 
digital payment solutions, which in turn drives growth in acceptance and transaction volumes. We believe the increased use of 
cards and the availability of more sophisticated technology services to all market segments will continue to result in an 
increasingly competitive and specialized industry.

The use of digital payment solutions, the need for development of technologies and digital-based solutions and expansion 
of ecommerce, omnichannel and contactless payment solutions has accelerated. We believe that the number of digital payment 
transactions will continue to grow and that an increasing percentage of these will be facilitated through emerging technologies. 
As a result, we expect an increasing portion of our future capital investment will be allocated to support the development of 
new and emerging technologies, including technology modernization, innovation and integration through strategic partnerships.

We also believe new markets will continue to develop and expand in areas that have been previously dominated by paper-
based transactions. We expect industries such as education, government and healthcare, as well as recurring payments and 
business-to-business ("B2B") payments, to continue to see transactions migrate to digital-based solutions. We anticipate that the 
continued development of new services and technologies, the emergence of new vertical markets and continued expansion of 
technology-enabled ecommerce and omnichannel solutions, including expanded scale and market reach through new innovative 
cloud-based capabilities and strategic partnerships, will be a factor in the growth of our business and our revenues in the future. 
Furthermore, due to its benefits and growth potential, we anticipate the increased use of AI in the payments industry. 

For a further discussion of trends, uncertainties and other factors that could affect our continuing operating results, see the 
section entitled "Risk Factors" in Item 1A of this Annual Report on Form 10-K.
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Macroeconomic Effects and Other Global Conditions

We are exposed to general economic conditions, including the effects of currency fluctuations, inflation, rising interest 
rates, tariff increases, global trade relations, international tensions, higher rates of unemployment, and other conditions that 
affect the overall level of consumer, business and government spending, which could negatively affect our financial 
performance. When adverse macroeconomic conditions arise, we evaluate where we may be able to implement cost-saving 
measures, including those related to headcount and discretionary expenses. We may also experience the effects of heightened 
geopolitical and economic instability or increased difficulty of conducting business in a country or region due to actual or 
potential political or military conflict or action.

Certain of our operations are conducted in foreign currencies. Consequently, a portion of our revenues and expenses has 
been and may continue to be affected by fluctuations in foreign currency exchange rates. A strengthening of the U.S. dollar or 
other significant fluctuations in foreign currency exchange rates could result in an adverse effect on our future financial results; 
however, we are unable to predict the extent of the potential effect on our financial results.

We have sought to reduce our interest rate risk through the issuance of fixed rate debt in place of variable rate debt and 
through interest rate swap hedging arrangements that convert a significant portion of the eligible variable rate borrowings under 
our revolving credit facility to a fixed rate. However, inflationary pressure or interest rate fluctuations could adversely affect 
our business and financial performance as a result of higher costs and/or lower consumer spending. In addition, continued 
inflation or a rise in interest rates could have an adverse effect on our future financial results and the recoverability of assets. 
However, as the future magnitude, duration and effects of these conditions are difficult to predict, we are unable to project the 
extent of the potential effect on our financial results.

We regularly maintain cash balances with financial institutions in excess of the Federal Deposit Insurance Corporation 
insurance limit or the equivalent outside the U.S. A disruption in financial markets could negatively affect our banking partners, 
which could affect our ability to access our cash or cash equivalents, our ability to provide settlement services or our customers' 
ability to access their existing cash to fulfill their payment obligations to us. The occurrence of these events could negatively 
affect our business, financial condition and results of operations. 

For a further discussion of trends, uncertainties and other factors that could affect our future operating results, see the 
section entitled "Risk Factors" in Item 1A of this Annual Report on Form 10-K.

Results of Operations 

Key Drivers of our Results of Operations

Our revenues are dependent upon the volume of payment transactions we process and other factors (referred to herein as 
"transaction volume"). As the majority of our services are priced as a percentage of transaction value or specified fee per unit or 
transaction, many under multi-year customer arrangements, our revenues generally grow period-over-period in line with the 
rate of increase in transaction volume. 

Our operating expenses consist primarily of amortization of intangible assets, the cost of the technology to provide 
services to our customers and our people costs to support the operations. Many of those costs do not vary directly with the level 
of payment transactions we process for our customers, generating operating leverage. As revenues increase, operating income 
and operating margin (operating income as a percentage of revenues) generally increase. 

We also grow our business through strategic acquisitions of similar businesses. Our revenues increase from the transaction 
volume from the customers of the acquired businesses. As we integrate the businesses, we also are able to improve operating 
income and operating margin by generating synergies to lower the cost base of those businesses.

Revenues

Merchant Solutions. The majority of our Merchant Solutions revenues are generated by services priced as a percentage of 
transaction value or a specified fee per transaction, depending on card type or industry vertical. We also earn software 
subscription and licensing fees, as well as other fees for specific value-added services that may be unrelated to the number or 
value of transactions. Merchant Solutions revenues depend upon a number of factors, such as demand for and price of our 
services, the technological competitiveness of our offerings, our reputation for providing timely and reliable service, 
competition within our industry and general economic conditions.
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We provide payment technology and software solutions to customers and fund settlement either directly, in markets where 
we have direct membership with the payment networks, or through our relationship with a member financial institution in 
markets where we are sponsored. Revenues are generally recognized as the amount billed to the customer, net of interchange 
fees and payment network fees. We market our services through a variety of distribution channels, including a direct sales 
force, trade associations, agent and enterprise software providers and referral arrangements with value-added resellers 
("VARs"). We also provide services to merchants referred by independent sales organizations ("ISOs"), payment facilitators 
and financial institutions. In certain of these arrangements, the external partner receives a share of the customer profitability in 
the form of a monthly residual payment, which is reflected as a component of selling, general and administrative expenses in 
the accompanying consolidated statements of income. 

Issuer Solutions. Issuer Solutions revenues, which are presented in discontinued operations, are primarily derived from 
long-term processing contracts with financial institutions and other financial services providers. Payment processing services 
revenues are generated primarily from charges based on the number of accounts on file, transactions and authorizations 
processed, statements generated and/or mailed, managed services, cards embossed and mailed and other processing services for 
cardholder accounts on file. Most of these customer contracts have prescribed annual minimums, penalties for early termination 
and service level agreements that may affect contractual fees if specific service levels are not achieved. Issuer Solutions 
revenues also include loyalty redemption services, professional services, and fees from B2B payments services and other 
financial service solutions marketed to businesses, including software-as-a-service (“SaaS”) offerings that automate key 
procurement processes, provide invoice capture, coding and approval, and enable virtual cards and integrated payments options 
across a variety of key vertical markets.

Operating Expenses

Cost of Service. Cost of service consists primarily of salaries, wages and related expenses paid to operations and 
technology-related personnel, including those who monitor our transaction processing systems and settlement functions; the 
cost of transaction processing systems, including third-party services; the cost of network telecommunications capability; 
depreciation and occupancy costs associated with the facilities supporting these functions; amortization of intangible assets; 
costs to fulfill customer contracts; provisions for operating losses; and, when applicable, integration costs. In our Issuer 
Solutions business, which is presented as a discontinued operation, cost of service also includes out-of-pocket reimbursable 
costs, such as postage and other production items.

Selling, General and Administrative Expenses. Selling, general and administrative expenses consist primarily of salaries, 
wages, commissions and related expenses paid to sales personnel, customer support functions other than those supporting 
revenues, administrative employees and management; share-based compensation; costs to obtain customer contracts; residuals 
paid to ISOs; fees paid to VARs, independent contractors and other third parties; other selling expenses; depreciation and 
occupancy costs of leased space directly related to these functions; advertising costs; and, when applicable, acquisition and 
integration costs and business transformation costs. 

Operating Income and Operating Margin

For the purpose of discussing segment operations, we refer to "operating income," which is calculated by subtracting 
segment direct expenses, including both cost of service and selling, general and administrative expenses, from segment 
revenues. Overhead and shared expenses, including share-based compensation, are not allocated to segment operations; they are 
reported in the caption "Corporate." Impairment of goodwill and gains or losses on business dispositions are also not included 
in determining segment operating income. In addition, in discussing segment operations we refer to "operating margin," which 
is calculated by dividing segment operating income by segment revenues.

Equity in Income of Equity Method Investments

We have equity method investments, including a 45% interest in China UnionPay Data Services Co., Ltd., which we 
account for using the equity method of accounting. Equity in income of equity method investments includes our proportional 
share of earnings from these investments.
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Continuing Operations

Year Ended December 31, 2025 Compared to Year Ended December 31, 2024

The following table sets forth key selected financial data for the years ended December 31, 2025 and 2024, this data as a 
percentage of total revenues, and the changes between periods in dollars and as a percentage of the prior-period amount. The 
income statement data for the years ended December 31, 2025 and 2024 is derived from the accompanying consolidated 
financial statements included in "Item 8 - Financial Statements and Supplementary Data" of this Annual Report on Form 10-K.

Year Ended December 31, Year Ended December 31,

(dollar amounts in thousands) 2025
% of 

Revenue(1) 2024
% of 

Revenue(1) Change % Change

Revenues(2) $ 7,705,878  100.0 % $ 7,735,970  100.0 % $ (30,092)  (0.4) %

Operating expenses(2):
Cost of service $ 2,113,381  27.4 % $ 2,033,471  26.3 % $ 79,910  3.9 %

Selling, general and administrative:
Merchant Solutions $ 2,857,334 $ 3,120,279 $ (262,945)  (8.4) %
Corporate  1,263,297  880,854  382,443  43.4 %

Consolidated selling, general and 
administrative $ 4,120,631  53.5 % $ 4,001,133  51.7 % $ 119,498  3.0 %

Impairment of goodwill  33,218  —  33,218 NM
Net gain on business dispositions  (315,976)  (273,134)  (42,842) NM
          Consolidated operating expenses $ 5,951,254  77.2 % $ 5,761,470  74.5 % $ 189,784  3.3 %

Operating income (loss)(2):
Merchant Solutions $ 2,735,163 $ 2,582,220 $ 152,943  5.9 %
Corporate  (1,263,297)  (880,854)  (382,443)  43.4 %
Impairment of goodwill  (33,218)  —  (33,218) NM
Net gain on business dispositions  315,976  273,134  42,842 NM
          Consolidated operating income $ 1,754,624  22.8 % $ 1,974,500  25.5 % $ (219,876)  (11.1) %

Operating margin(2):
Merchant Solutions  35.5 %  33.4 %  2.1 %

NM = Not meaningful

(1) Percentage amounts may not sum to the total due to rounding. 

(2) Revenues, operating expenses, operating income and operating margin reflect the effects of acquired businesses 
from the respective acquisition dates and the effects of disposed businesses through the respective disposal dates. See 
“Note 2—Acquisitions” and “Note 3—Business Dispositions and Discontinued Operations” for further discussion.

Operating income included acquisition and transformation expenses of $737.5 million and $308.5 million for the years 
ended December 31, 2025 and 2024, respectively, which were primarily included within Corporate selling, general and 
administrative expenses. 
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Revenues

Revenues from our Merchant Solutions business for the year ended December 31, 2025 decreased by $30.1 million, or 
0.4%, to $7,705.9 million from $7,736.0 million in the prior year.

 For the year ended December 31, 2025, revenues in our integrated and embedded solutions service line increased $211.6 
million, or 6.6%, as payments continue to transition to more embedded and digital native environments. Revenues in our point 
of sale and software solutions service line decreased $190.9 million for the year ended December 31, 2025, or 12.6%. 
Excluding the effect of the AdvancedMD business disposed of in December 2024 and the Payroll Solutions business disposed 
of in September 2025, revenues increased approximately 7% for the year ended December 31, 2025, driven by growth in 
software revenues. Revenues in our core payments solutions service line declined $50.9 million for the year ended 
December 31, 2025, or 1.7%, as a result of reduced emphasis on our wholesale business and our exit of certain markets in Asia 
Pacific.

Operating Expenses

Cost of Service. Cost of service from our Merchant Solutions business for the year ended December 31, 2025 increased by 
$79.9 million, or 3.9%, to $2,113.4 million from $2,033.5 million in the prior year. Cost of service as a percentage of segment 
revenues increased to 27.4% for the year ended December 31, 2025 from 26.3% in the prior year. The increase in cost of 
service includes $71.5 million related to the support of transformation initiatives. The disposition of AdvancedMD had the 
effect of reducing cost of service as a percentage of revenues by 0.2% for the year ended December 31, 2025 compared to the 
year ended December 31, 2024. 

Amortization of Acquired Intangible Assets. The most significant component of our cost of service is amortization of 
acquired intangibles, which was $842.1 million and $842.9 million, or approximately 40% and 41% of cost of service for the 
years ended December 31, 2025 and 2024, respectively. These costs generally do not vary in proportion to changes in revenues, 
but rather are most significantly affected by acquisition activities. 

Selling, General and Administrative Expenses. Selling, general and administrative expenses from our Merchant Solutions 
business for the year ended December 31, 2025 decreased by $262.9 million, or 8.4%, to $2,857.3 million from $3,120.3 
million in the prior year. 

Selling, general and administrative expenses as a percentage of segment revenues was 37.1% for the year ended 
December 31, 2025, compared to 40.3% in the prior year. The primary driver of the reduction in selling, general and 
administrative expenses for the year ended December 31, 2025 was lower expenses associated with our new operating model 
and transformation initiatives.

Corporate. Corporate expenses for the year ended December 31, 2025 increased by $382.4 million, or 43.4%, to $1,263.3 
million from $880.9 million in the prior year. The higher amount of corporate expenses was primarily driven by an increase in 
acquisition and transformation costs of $429.0 million for the year ended December 31, 2025. 

Operating Income and Operating Margin

Consolidated operating income for the year ended December 31, 2025 was $1,754.6 million, compared to $1,974.5 
million for the prior year. Consolidated operating margin for the year ended December 31, 2025 was 22.8% compared to 25.5% 
for the prior year.

• Consolidated operating income reflected higher corporate costs, as described above, which had an unfavorable effect 
on operating margin of approximately 5.0% for the year ended December 31, 2025; 

• Consolidated operating income and operating margin for the year ended December 31, 2025 included the effects of a 
$331.4 million gain on the sale of Payroll Solutions compared to a gain of $273.1 million for the sale of 
AdvancedMD in the prior year. The increase in gain on sale of $58.3 million contributed approximately 0.8% in 
operating margin for the year ended December 31, 2025; and

• Merchant Solutions operating income increased $152.9 million and operating margin increased 2.1% primarily due 
to the favorable effect of cost reduction initiatives associated with our new operating model and transformation 
initiatives. 
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Other Income and Expense, Net

Interest and other income for the year ended December 31, 2025 decreased $3.6 million to $155.1 million, compared to 
$158.7 million for the prior year. 

Interest and other expense for the year ended December 31, 2025 increased $46.7 million to $649.6 million, compared to 
$602.9 million for the prior year primarily due to an increase in outstanding borrowings. 

Income Tax Expense

Our effective income tax rates for the years ended December 31, 2025 and 2024 were 20.0% and 15.8%, respectively. The 
effective tax rate for the year ended December 31, 2025 was higher because of the tax effects of the gain on disposition of our 
Payroll Solutions business. The gain on the disposition of our Payroll Solutions business for tax reporting purposes is higher 
than the gain for financial reporting purposes due to the derecognition of goodwill that is not deductible for tax reporting 
purposes.

On August 16, 2022, the U.S. government enacted the Inflation Reduction Act into law, which, among other things, 
implemented a 15% corporate alternative minimum tax based on global adjusted financial statement income and a 1% excise 
tax on share repurchases effective beginning January 1, 2023. The corporate alternative minimum tax did not have a material 
effect on our reported results, cash flows or financial position. 

On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the U.S. The OBBBA includes provisions, 
such as the permanent extension of certain expiring provisions of the Tax Cuts and Jobs Act, modifications to the international 
tax framework, and the restoration of favorable tax treatment for certain business provisions. The legislation has multiple 
effective dates beginning in 2025.

Various foreign taxing jurisdictions enacted local legislation formally adopting the Global Anti-Base Erosion Model 
Rules ("Pillar Two"), which generally provides for a minimum effective tax rate of 15%, as established by the Organization for 
Economic Co-operation and Development ("OECD") Pillar Two Framework. The Group of Seven (G7) countries have agreed 
that U.S. Multi-National Entities (“MNEs”) should be excluded from certain aspects of the Pillar Two global minimum tax 
rules in exchange for the U.S. not imposing retaliatory taxes. On January 5, 2026, the OECD released additional guidance and 
announced the Side-by-Side package which introduces simplifications and new safe harbors for U.S. MNEs.

The OBBBA and Pillar Two directive did not have a material effect on our financial statements for the year ended 
December 31, 2025, and we are continuing to evaluate the potential effect on future periods.

Equity in Income of Equity Method Investments, Net of Tax

Equity in income of equity method investments, net of tax, increased $49.9 million to $120.1 million compared to $70.2 
million for the prior year, primarily due to a gain of $48.6 million in 2025 related to the acquisition of the remaining interest in 
one of our equity method investments. 

Income from Continuing Operations

Income from continuing operations was $1,128.7 million compared to $1,359.0 million for the prior year, reflecting the 
changes noted above.

Diluted Earnings per Share - Continuing Operations

Diluted earnings per share was $4.43 compared to $5.04 for the prior year. Diluted earnings per share for the year ended 
December 31, 2025 reflects the changes in net income noted above and a decrease in diluted weighted-average number of 
shares outstanding for the year ended December 31, 2025 compared to the prior year primarily due to the cumulative effect of 
share repurchases.
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Discontinued Operations 

Year Ended December 31, 2025 Compared to Year Ended December 31, 2024

The following tables set forth key selected financial data for discontinued operations for the years ended December 31, 
2025 and 2024, certain data as a percentage of total revenues and the changes between periods in dollars and as a percentage of 
the prior-period amount. The data for the years ended December 31, 2025 and 2024 is derived from the accompanying audited 
consolidated financial statements.

Year Ended December 31, Year Ended December 31,

(dollar amounts in thousands) 2025
% of 

Revenue 2024
% of 

Revenue Change % Change

Revenues $ 2,509,698 $ 2,393,183 $ 116,515  4.9 %

Operating income $ 696,665  27.8 % $ 359,105  15.0 % $ 337,560  94.0 %

Operating margin  27.8 %  15.0 %  12.8 %

Revenues

Revenues for the year ended December 31, 2025 increased by $116.5 million, or 4.9%, to $2,509.7 million from
$2,393.2 million in the prior year. The increase in revenues was primarily due to an increase in transaction volume of $84.6
million driven by cardholder activity.

Operating Income and Operating Margin 

Operating income increased $337.6 million and operating margin increased 12.8% primarily due to the cessation of 
depreciation and amortization associated with classification of the assets as held for sale and higher revenues. This was partially 
offset by the $160.4 million loss on business disposition recognized during the year ended December 31, 2025 to reduce the 
carrying amount of the Issuer Solutions disposal group to estimated fair value less costs to sell.

Liquidity and Capital Resources 

We have numerous sources of capital, including cash on hand and cash flows generated from operations as well as various 
sources of financing. In the ordinary course of our business, a significant portion of our liquidity comes from operating cash 
flows and borrowings, including the capacity under our revolving credit facility. 

Our capital allocation priorities are to pay dividends, to repurchase shares of our common stock, to pursue acquisitions 
that meet our corporate objectives, to make planned capital investments in our business and to pay principal and interest on our 
outstanding debt. Our significant contractual cash requirements also include ongoing payments for lease liabilities and 
contractual obligations related to service arrangements with suppliers for fixed or minimum amounts, which primarily relate to 
software, technology infrastructure and related services. Commitments under our borrowing arrangements are further described 
in "Note 9—Long-Term Debt and Lines of Credit" in the notes to the accompanying consolidated financial statements and 
below under "Long-Term Debt and Lines of Credit." For additional information regarding our other cash commitments and 
contractual obligations, see "Note 7—Leases" and “Note 19—Commitments and Contingencies” in the notes to the 
accompanying consolidated financial statements.

Our capital plan objectives are to support our operational needs and strategic plan for long-term growth while optimizing 
our cost of capital and financial position. To supplement cash from operating activities, we use a combination of bank 
financing, such as borrowings under our credit facilities, commercial paper program and senior note issuances for general 
corporate purposes and to fund acquisitions. Our commercial paper program provides a cost effective means of addressing our 
short-term liquidity needs and is backstopped by our Revolving Credit Facility, in that the amount of commercial paper notes 
outstanding cannot exceed the undrawn portion of our revolving credit facility. Finally, specialized lines of credit are also used 
in certain of our markets to fund merchant settlement prior to receipt of funds from the card networks. 

We regularly evaluate our liquidity and capital position relative to cash requirements, and we may elect to raise additional 
funds in the future through the issuance of debt or equity or by other means. Accumulated cash balances are invested in high-
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quality, marketable short-term instruments. We believe that our current and projected sources of liquidity will be sufficient to 
meet our projected liquidity requirements associated with our operations for the near and long term.

Our consolidated statements of cash flows include cash flows from discontinued operations for all periods presented, and 
therefore the following liquidity discussion includes both continuing and discontinued operations.

At December 31, 2025, we had cash and cash equivalents totaling $8,740.1 million. Of this amount, we considered $980.7 
million to be available for general purposes, of which $66.7 million is undistributed foreign earnings considered to be 
indefinitely reinvested outside the United States. The available cash of $980.7 million does not include the following: (i) 
settlement-related cash balances, (ii) funds held as collateral for merchant losses ("Merchant Reserves") (iii) certain funds held 
for customers and (iv) proceeds from our November Senior Notes offering which were reserved to fund our planned acquisition 
of Worldpay. Settlement-related cash balances represent funds that we hold when the incoming amount from the card networks 
precedes the funding obligation to the merchant. Settlement-related cash balances are not restricted in their use; however, these 
funds are generally paid out in satisfaction of settlement processing obligations the following day. Merchant Reserves serve as 
collateral to minimize contingent liabilities associated with any losses that may occur under the merchant's agreement. While 
this cash is not restricted in its use, we believe that designating this cash as a Merchant Reserve strengthens our fiduciary 
standing with our member sponsors. Funds held for customers, which are not restricted in their use, include amounts collected 
before the corresponding obligation is due to be settled to or at the direction of our customers.

We also had restricted cash of $376.3 million as of December 31, 2025, representing amounts subject to regulatory or 
legal restriction in their use, including amounts deposited by customers for prepaid card transactions, funds held as a liquidity 
reserve, and cash deposits held in escrow on our behalf by third parties. 

Operating activities provided net cash of $2,656.6 million and $3,057.6 million for the years ended December 31, 2025 
and 2024, respectively, which reflect net income adjusted for noncash items, including depreciation, amortization, the provision 
for credit losses and the net gain or loss on business dispositions, and changes in operating assets and liabilities. The decrease in 
cash flows from operating activities from the prior year was due primarily to an increased use of cash in net working capital due 
to the timing of payments of customer acquisition costs, trade payables, and prepaid expenses. 

We used net cash in investing activities of $230.3 million and $173.9 million during the years ended December 31, 2025 
and 2024, respectively. Cash used for investing activities primarily represents cash used to fund acquisitions and capital 
expenditures. During the years ended December 31, 2025 and 2024, we used cash of $352.1 million and $487.1 million, 
respectively, for acquisitions. We made capital expenditures of $617.8 million and $674.9 million during the years ended 
December 31, 2025 and 2024, respectively. These investments include software and hardware to support the development of 
new technologies, infrastructure to support our growing business and the consolidation and enhancement of our operating 
platforms. These investments also include new product development and innovation to further enhance and differentiate our 
suite of technology and cloud-based solutions available to customers. Additionally, investing cash flows for the year ended 
December 31, 2025 includes the proceeds from the sale of Payroll Solutions. The net proceeds from business dispositions of 
$722.1 million during the period is presented net of $269.6 million of customer funds that were transferred to the buyer in the 
transaction, along with the associated customer liability. Investing cash flows for the year ended December 31, 2024 includes 
the net cash received of $981.4 million from the sales of AdvancedMD and a portion of our investment in Visa common 
shares. 

Financing activities include borrowings and repayments made under our various debt arrangements, as well as borrowings 
and repayments made under specialized lines of credit to fund daily settlement activities. Our borrowing arrangements are 
further described in "Note 9—Long-Term Debt and Lines of Credit" in the notes to the accompanying consolidated financial 
statements and below under "Long-Term Debt and Lines of Credit." Financing activities also include cash flows associated with 
changes in funds held from customers, changes in settlement processing assets and liabilities, common stock repurchase 
programs and share-based compensation programs, cash distributions made to our shareholders and cash contributions from and 
distributions to noncontrolling interests. We provided net cash in financing activities of $3,732.5 million during the year ended 
December 31, 2025, and financing activities used net cash of $2,291.8 million during the year ended December 31, 2024.

Proceeds from long-term debt were $12,300.9 million and $9,635.0 million for the years ended December 31, 2025 and 
2024, respectively. Repayments of long-term debt were $7,207.6 million and $8,334.8 million for the years ended 
December 31, 2025 and 2024, respectively. Proceeds from and repayments of long-term debt consist of borrowings and 
repayments that we make with available cash, from time to time, under our revolving credit facility, as well as scheduled 
principal repayments we make on our senior notes, finance leases and other vendor financing arrangements. During the year 
ended December 31, 2024, we had net repayments of $1,371.6 million under our commercial paper program. Furthermore, in 
connection with the issuance of convertible notes in February 2024, we paid $256.3 million to purchase privately negotiated 
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capped call transactions to hedge the potential dilutive effect upon conversion of the notes, or offset our cash obligation if the 
cash settlement option were to be elected. See section "Long-Term Debt and Lines of Credit" below for further discussion of 
our recent debt transactions. 

Activity under our settlement lines of credit is affected primarily by timing of month-end and transaction volume. During 
the years ended December 31, 2025 and 2024, we had net repayments of $201.9 million and $442.7 million, respectively, under 
our settlement lines of credit.

We repurchase our common stock mainly through open market repurchase plans and, at times, through accelerated share 
repurchase ("ASR") programs. During the years ended December 31, 2025 and 2024, we used $1,191.0 million and $1,552.0 
million, respectively, to repurchase and retire 13.2 million and 12.7 million shares of our common stock, respectively. The 
share repurchase activity for the year ended December 31, 2025 included the repurchase of 5,909,656 shares at an average price 
of $84.61 per share under an ASR agreement we entered into on August 6, 2025 with a financial institution to repurchase an 
aggregate of $500.0 million of our common stock during the ASR program purchase period. This ASR program was completed 
on September 26, 2025. The share repurchase activity for the year ended December 31, 2025 also included the repurchase of 
2,449,366 shares at an average price of $102.07 per share under an ASR agreement we entered into on February 13, 2025 with a 
financial institution to repurchase an aggregate of $250.0 million of our common stock during the ASR program purchase 
period. This ASR program was completed on March 11, 2025. The share repurchase activity for the year ended December 31, 
2024 included the repurchase of 1,414,759 shares using a portion of the net proceeds from our offering of 1.500% convertible 
senior notes due March 2031 through privately negotiated transactions with purchasers of notes in the offering, or one of their 
respective affiliates. The purchase price per share of the common stock repurchased in such transactions equaled the closing 
price of the common stock on February 20, 2024, which was $130.80 per share. The share repurchase activity for the year 
ended December 31, 2024 also included the repurchase of 5,320,781 shares at an average price of $112.77 per share under an 
ASR agreement we entered into on October 30, 2024 with a financial institution to repurchase an aggregate of $600.0 million of 
our common stock during the ASR program purchase period. This ASR program was completed on December 20, 2024. As of 
December 31, 2025, the remaining amount available under our share repurchase program was $676.5 million. On January 29, 
2026, our Board of Directors approved an increase to our existing share repurchase program authorization, which raised the 
total available authorization to $2.5 billion. On February 18, 2026, we entered into an ASR agreement to repurchase an 
aggregate $550.0 million of shares of common stock during the program purchase period, which will end prior to March 30, 
2026. The total number of shares to be repurchased under the program will generally be based on the average of the daily 
volume-weighted average prices of our common stock during the repurchase period less a discount and subject to adjustments 
pursuant to the terms of the program.

We paid dividends to our common shareholders in the amounts of $238.5 million and $252.8 million during the years 
ended December 31, 2025 and 2024, respectively. We made distributions to noncontrolling interests in the amount of $58.5 
million and $38.1 million during the years ended December 31, 2025 and 2024, respectively.

On January 29, 2026, our Board of Directors declared a cash dividend of $0.25 per share payable on March 30, 2026 to 
common shareholders of record as of March 9, 2026.

Long-Term Debt and Lines of Credit 

Senior Notes

We have $16.4 billion in aggregate principal amount of senior unsecured notes outstanding as of December 31, 2025, 
which mature at various dates ranging from February 2025 to August 2052. Interest on the senior notes is payable annually or 
semi-annually at various dates. Each series of the senior notes is redeemable, at our option, in whole or in part, at any time and 
from time to time at the redemption prices set forth in the related indenture.

On November 14, 2025, we issued $6.2 billion aggregate principal amount of senior unsecured notes consisting of the 
following (i) $1.75 billion aggregate principal amount of 4.500% senior notes due November 2028; (ii) $1.7 billion aggregate 
principal amount of 4.875% senior notes due November 2030; (iii) $1.0 billion aggregate principal amount of 5.200% senior 
notes due November 2032; and (iv) $1.75 billion aggregate principal amount of 5.550% senior notes due November 2035. We 
incurred debt issuance costs of $56.8 million, including underwriting fees, professional services fees and registration fees, 
which were capitalized and reflected as a reduction of the related carrying amount of the notes in our consolidated balance 
sheet. Interest on the senior unsecured notes is payable semi-annually on May 15 and November 15 of each year, commencing 
May 15, 2026. The notes are unsecured and unsubordinated indebtedness and rank equally in right of payment with all our other 
outstanding unsecured and unsubordinated indebtedness. The debt issuance was completed in connection with our planned 
acquisition of Worldpay.
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On March 17, 2023, we issued €800 million aggregate principal amount of 4.875% senior unsecured notes due March 
2031 and received net proceeds of €790.6 million, or $843.6 million based on the exchange rate on the issuance date. We issued 
the senior notes at a discount of $2.8 million, and we incurred debt issuance costs of $7.2 million, including underwriting fees, 
fees for professional services and registration fees, which were capitalized and reflected as a reduction of the related carrying 
amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable annually in arrears on 
March 17 of each year, commencing March 17, 2024. The notes are unsecured and unsubordinated indebtedness and rank 
equally in right of payment with all of our other outstanding unsecured and unsubordinated indebtedness. The net proceeds 
from the offering were used for general corporate purposes.

On August 22, 2022, we issued $2.5 billion aggregate principal amount of senior unsecured notes consisting of the 
following: (i) $500.0 million aggregate principal amount of 4.950% senior notes due August 2027; (ii) $500.0 million aggregate 
principal amount of 5.300% senior notes due August 2029; (iii) $750.0 million aggregate principal amount of 5.400% senior 
notes due August 2032; and (iv) $750.0 million aggregate principal amount of 5.950% senior notes due August 2052. We 
issued the senior notes at a total discount of $5.2 million, and we incurred debt issuance costs of $24.8 million, including 
underwriting fees, fees for professional services and registration fees, which were capitalized and reflected as a reduction of the 
related carrying amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable semi-
annually in arrears on February 15 and August 15 of each year, commencing February 15, 2023. The notes are unsecured and 
unsubordinated indebtedness and rank equally in right of payment with all of our other outstanding unsecured and 
unsubordinated indebtedness. The net proceeds from the offering were used to refinance the outstanding indebtedness under our 
credit facility, to make cash payments and pay transaction fees and expenses in connection with the acquisition of EVO and for 
general corporate purposes.

On November 22, 2021, we issued $2.0 billion aggregate principal amount of senior unsecured notes consisting of the 
following: (i) $500.0 million aggregate principal amount of 1.500% senior notes due November 2024; (ii) $750.0 million 
aggregate principal amount of 2.150% senior notes due January 2027; and (iii) $750.0 million aggregate principal amount of 
2.900% senior notes due November 2031. We incurred debt issuance costs of approximately $14.4 million, including 
underwriting fees, fees for professional services and registration fees, which were capitalized and reflected as a reduction of the 
related carrying amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable semi-
annually in arrears on May 15 and November 15 for the 2024 and 2031 notes and January 15 and July 15 on the 2027 note, 
commencing May 15, 2022 for the 2024 note and the 2031 note and July 15, 2022 for the 2027 note. The notes are unsecured 
and unsubordinated indebtedness and rank equally in right of payment with all of our other outstanding unsecured and 
unsubordinated indebtedness. We used the net proceeds from the offering to repay the outstanding indebtedness under our prior 
credit facility and for general corporate purposes. In November 2024, we repaid our $500.0 million aggregate principal amount 
of 1.500% senior notes upon maturity.

On February 26, 2021, we issued $1.1 billion in aggregate principal amount of 1.200% senior unsecured notes due March 
2026. We incurred debt issuance costs of approximately $8.6 million, including underwriting fees, fees for professional services 
and registration fees, which were capitalized and reflected as a reduction of the related carrying amount of the notes in our 
consolidated balance sheet. Interest on the notes is payable semi-annually in arrears on March 1 and September 1 of each year, 
commencing September 1, 2021. The notes are unsecured and unsubordinated indebtedness and rank equally in right of 
payment with all of our other outstanding unsecured and unsubordinated indebtedness. We used the net proceeds from this 
offering to fund the redemption in full of the 3.800% senior unsecured notes due April 2021, to repay a portion of the 
outstanding indebtedness under our prior credit facility and for general corporate purposes.

On May 15, 2020, we issued $1.0 billion in aggregate principal amount of 2.900% senior unsecured notes due May 2030. 
Interest on the notes is payable semi-annually in arrears on May 15 and November 15 of each year, commencing November 15, 
2020. The notes are unsecured and unsubordinated indebtedness and rank equally in right of payment with all of our other 
outstanding unsecured and unsubordinated indebtedness. We issued the senior notes at a total discount of $3.3 million and 
capitalized related debt issuance costs of $8.4 million.
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On August 14, 2019, we completed the public offering and issuance of $3.0 billion in aggregate principal amount of 
senior unsecured notes consisting of the following: (i) $1.0 billion aggregate principal amount of 2.650% senior notes due 2025, 
which were redeemed in February 2025; (ii) $1.25 billion aggregate principal amount of 3.200% senior notes due 2029; and 
(iii) $750.0 million aggregate principal amount of 4.150% senior notes due 2049. Interest on the senior notes is payable semi-
annually in arrears on each February 15 and August 15, beginning on February 15, 2020. Each series of the senior notes is 
redeemable, at our option, in whole or in part, at any time and from time to time at the redemption prices set forth in the related 
indenture. We issued the senior notes at a total discount of $6.1 million and capitalized related debt issuance costs of $29.6 
million.  

In addition, in connection with our merger with Total System Services, Inc. ("TSYS") in September 2019 (the "TSYS 
Merger"), we assumed $3.0 billion aggregate principal amount of senior unsecured notes of TSYS, consisting of the following: 
(i) $750.0 million aggregate principal amount of 3.800% senior notes due 2021, which were redeemed in February 2021; (ii) 
$550.0 million aggregate principal amount of 3.750% senior notes due 2023, which were redeemed in June 2023; (iii) $550.0 
million aggregate principal amount of 4.000% senior notes due 2023, which were redeemed in June 2023; (iv) $750 million 
aggregate principal amount of 4.800% senior notes due 2026; and (v) $450 million aggregate principal amount of 4.450% 
senior notes due 2028. For the 4.800% senior notes due 2026, interest is payable semi-annually each April 1 and October 1. For 
the 4.450% senior notes due 2028, interest is payable semi-annually each June 1 and December 1.

Convertible Notes

1.500% Convertible Notes due March 1, 2031

On February 23, 2024, we issued $2.0 billion in aggregate principal amount of 1.500% convertible senior notes due 
March 2031 through a private placement. The net proceeds from this offering were approximately $1.97 billion reflecting debt 
issuance costs of $33.5 million, which were capitalized and reflected as a reduction of the related carrying amount of the 
convertible notes in our consolidated balance sheet as of December 31, 2024. Interest on the convertible notes is payable semi-
annually in arrears on March 1 and September 1 of each year, beginning on September 1, 2024, to the holders of record on the 
preceding February 15 and August 15, respectively. 

Prior to December 1, 2030, the notes are convertible at the option of the holders only under certain conditions, including: 
(i) if the last reported sale price of our common stock has been at least 130% of the conversion price for at least 20 trading days 
within the last 30 consecutive trading days of the immediately preceding calendar quarter; (ii) for a five business day period 
following a ten-day consecutive trading period where the trading price of the notes is less than 98% of the product of the last 
reported sale price of our common stock and the conversion rate; (iii) if we call any or all of the notes for redemption; or (iv) 
upon the occurrence of certain corporate events. On or after December 1, 2030, the notes are convertible at the option of the 
holders at any time until the second scheduled trading day prior to the maturity date. The notes are convertible into cash and 
shares of our common stock based on a conversion rate of 6.371 shares of common stock per $1,000 principal amount of the 
convertible notes (which is equal to a conversion price of approximately $156.96 per share), subject to customary adjustments 
upon the occurrence of certain events. Upon conversion, the principal amount of, and interest due on, the convertible 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 our 
election.

We may not redeem the notes prior to March 6, 2028. On or after March 6, 2028, we have the option to redeem all or any 
portion of the notes for cash if the last reported sale price of our common stock has been at least 130% of the conversion price 
for at least 20 trading days within the last 30 consecutive trading day period at a redemption price equal to 100% of the 
principal amount of the notes to be redeemed, plus accrued and unpaid interest. If certain corporate events that constitute a 
fundamental change (as defined in the indenture governing the notes) occur, any holder of the notes may require that we 
repurchase all or a portion of their notes for cash at a purchase price equal to 100% of the principal amount of the notes to be 
repurchased plus accrued and unpaid interest. In addition, if certain corporate events that constitute a make-whole fundamental 
change (as defined in the indenture governing the notes) occur, then the conversion rate will in certain circumstances be 
increased. The notes include customary covenants for notes of this type, as well as customary events of default, which may 
result in the acceleration of the maturity of the convertible notes.
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In connection with the issuance of the notes, we entered into privately negotiated capped call transactions with certain of 
the initial purchasers of the notes and other financial institutions to cover, subject to customary adjustments, the number of 
shares of common stock initially underlying the notes. The economic effect of the capped call transactions is to hedge the 
potential dilutive effect upon the conversion of the notes, or offset our cash obligation if the cash settlement option is elected, 
for amounts in excess of the principal amount of converted notes subject to a cap. The initial cap price of the capped call 
transactions is $228.90 per share. The capped call transactions meet the accounting criteria to be reflected in stockholders’ 
equity and not accounted for as derivatives. The cost of $256.3 million incurred in connection with the capped call transactions 
was reflected as a reduction to paid-in-capital in our consolidated balance sheet as of December 31, 2024, net of applicable 
income taxes.

1.000% Convertible Notes due August 15, 2029

We also have $1.5 billion in aggregate principal amount of 1.000% convertible notes due August 2029, which were issued 
during 2022 in a private placement pursuant to an investment agreement with Silver Lake Partners. The net proceeds from this 
offering were approximately $1.44 billion, reflecting an issuance discount of $37.5 million and $20.4 million of debt issuance 
costs, which were capitalized and reflected as a reduction of the related carrying amount of the convertible notes in our 
consolidated balance sheet. 

Interest on the notes is payable semi-annually in arrears on February 15 and August 15 of each year, beginning on 
February 15, 2023, to the holders of record on the preceding February 1 and August 1, respectively.

The notes are convertible at the option of the holder at any time after the date that is 18 months after issuance (or earlier, 
upon the occurrence of certain corporate events) until the scheduled trading day prior to the maturity date and are presented 
within long-term debt in our consolidated balance sheet based on our intent and ability to refinance on a long-term basis should 
a conversion event occur. The notes are convertible into cash and shares of our common stock based on a conversion rate of 
7.2095 shares of common stock per $1,000 principal amount of the convertible notes (which is equal to a conversion price of 
approximately $138.71 per share), subject to customary anti-dilution and other adjustments upon the occurrence of certain 
events. Upon conversion, the principal amount of, and interest due on, the convertible 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 our election. 

The notes are not redeemable by us. If certain corporate events that constitute a fundamental change (as defined in the 
indenture governing the notes) occur, any holder of the notes may require that we repurchase all or any portion of their notes for 
cash at a purchase price of par plus accrued and unpaid interest to, but excluding, the repurchase date. In addition, if certain 
corporate events that constitute a make-whole fundamental change (as defined in the indenture governing the notes) occur, then 
the conversion rate will in certain circumstances be increased for a specified period of time. The notes include customary 
covenants for notes of this type, as well as customary events of default, which may result in the acceleration of the maturity of 
the convertible notes.

In connection with the issuance of the notes, we entered into privately negotiated capped call transactions with certain 
financial institutions to cover, subject to customary adjustments, the number of shares of common stock initially underlying the 
notes. The economic effect of the capped call transactions is to hedge the potential dilutive effect upon conversion of the notes, 
or offset our cash obligation if the cash settlement option is elected, up to a cap price determined based on a hedging period that 
commenced on August 9, 2022 and concluded on August 25, 2022. The capped call had an initial strike price of $140.67 per 
share and a cap price of $229.26 per share. The capped call transactions meet the accounting criteria to be reflected in 
stockholders’ equity and not accounted for as derivatives. The cost of $302.4 million incurred in connection with the capped 
call transactions was reflected as a reduction to paid-in-capital in our consolidated statement of changes in equity during the 
year ended December 31, 2022, net of applicable income taxes.
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Revolving Credit Facility

On May 15, 2025, we entered into a credit agreement with a syndicate of financial institutions as lenders and agents. The 
credit agreement provided for an unsubordinated unsecured $7.25 billion revolving credit facility (the "Revolving Credit 
Facility"), of which (a) $5.75 billion was made available on May 15, 2025 and (b) an additional $1.5 billion was made available 
upon the closing of the acquisition of Worldpay described in "Note 1—Basis of Presentation and Summary of Significant 
Accounting Policies." Commitments under the Revolving Credit Facility may be increased to an aggregate amount not to 
exceed $7.5 billion. The Revolving Credit Facility matures in May 2030 and provides for up to two one-year maturity 
extensions. Borrowings under the Revolving Credit Facility may be repaid prior to maturity without premium or penalty, 
subject to payment of certain customary expenses of lenders and customary notice provisions.

The Revolving Credit Facility replaced our previous unsubordinated unsecured $5.75 billion revolving credit facility (the 
"Prior Credit Facility"), dated as of August 19, 2022, as amended, which was scheduled to mature in August 2027. In May 
2025, all borrowings outstanding under the Prior Credit Facility were either repaid or continued under the Revolving Credit 
Facility pursuant to the terms of the new credit agreement. The Prior Credit Facility was terminated in connection with the 
execution of the Revolving Credit Facility. 

Borrowings under the Revolving Credit Facility will be available to be made in U.S. dollars, euros, sterling, Canadian 
dollars and, subject to certain conditions, certain other currencies at our option. Borrowings under the Revolving Credit Facility 
will bear interest, at our option, at a rate equal to (i) for secured overnight financing rate based currencies or certain alternative 
currencies, a secured overnight financing rate (subject to a 0.00% floor) or an alternative currency term rate (subject to a 0.00% 
floor), as applicable, (ii) for US dollar borrowings, a base rate, (iii) for US dollar borrowings, a daily floating secured overnight 
financing rate (subject to a 0.00% floor) or (iv) for certain alternative currencies, a daily alternative currency rate (subject to a 
0.00% floor), in each case, plus an applicable margin. The applicable margin for borrowings other than base rate borrowings 
will range from 1.000% to 1.750% depending on our credit rating and is initially 1.375%.

We may issue standby letters of credit of up to $500 million in the aggregate under the Revolving Credit Facility. 
Outstanding letters of credit under the Revolving Credit Facility reduce the amount of borrowings available to us. The amounts 
available to borrow under the Revolving Credit Facility are also determined by a financial leverage covenant. As of 
December 31, 2025, there were borrowings of $1.5 billion outstanding under the Revolving Credit Facility with an interest rate 
of 5.11%, and the total available commitments under the Revolving Credit Facility were $4.1 billion.

Commercial Paper

In January 2023, we established a $2.0 billion commercial paper program under which we may issue senior unsecured 
commercial paper notes with maturities of up to 397 days from the date of issue. The program is backstopped by our Revolving 
Credit Facility, in that the amount of commercial paper notes outstanding cannot exceed the undrawn portion of our Revolving 
Credit Facility. As such, we could draw on the revolving credit facility to repay commercial paper notes that cannot be rolled 
over or refinanced with similar debt.

Commercial paper notes are expected to be issued at a discount from par, or they may bear interest, each at commercial 
paper market rates dictated by market conditions at the time of their issuance. The proceeds from issuances of commercial 
paper notes will be used primarily for general corporate purposes but may also be used for acquisitions, to pay dividends, for 
debt refinancing or for other purposes. 

As of December 31, 2025, we had no net borrowings under our commercial paper program.

Compliance with Covenants

The convertible notes include customary covenants and events of default for convertible notes of this type. The Revolving 
Credit Facility contains customary affirmative covenants and restrictive covenants, including, among others, financial 
covenants based on net leverage and interest coverage ratios, and customary events of default. As of December 31, 2025, the 
required leverage ratio was 3.75 to 1.00. We were in compliance with all applicable covenants as of December 31, 2025.
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Settlement Lines of Credit

In various markets where we do business, we have specialized lines of credit that are restricted for use in funding 
settlement. The settlement lines of credit generally have variable interest rates, are subject to annual review and are 
denominated in local currency but may, in some cases, facilitate borrowings in multiple currencies. For certain of our lines of 
credit, the available credit is increased by the amount of cash we have on deposit in specific accounts with the lender. 
Accordingly, the amount of the outstanding lines of credit may exceed the stated credit limit. As of December 31, 2025, a total 
of $39.7 million of cash on deposit was used to determine the available credit.

As of December 31, 2025, we had $345.0 million outstanding under these lines of credit with additional capacity to fund 
settlement of $2,943.7 million. During the year ended December 31, 2025, the maximum and average outstanding balances 
under these lines of credit were $1,401.2 million and $424.1 million, respectively. The weighted-average interest rate on these 
borrowings was 4.43% at December 31, 2025.

Committed Bridge Financing 

On April 17, 2025, in connection with our entry into the definitive agreement to acquire Worldpay, we obtained $7.7 
billion in committed bridge financing, which was subsequently reduced to $6.2 billion on May 15, 2025 in connection with the 
entry into the Revolving Credit Facility. We terminated our bridge facility on November 14, 2025, and in doing so wrote-off the 
recognition of previously unamortized deferred financing costs of approximately $19.0 million for the year ended December 31, 
2025. 

See "Note 9—Long-Term Debt and Lines of Credit" in the notes to the accompanying consolidated financial statements 
for further information about our borrowing agreements.

BIN/ICA Agreements
 

In certain markets, we enter into sponsorship or depository and processing agreements with banks. These agreements 
allow us to use the banks' identification numbers, referred to as Bank Identification Number ("BIN") for Visa transactions and 
Interbank Card Association ("ICA") number for Mastercard transactions, to clear credit card transactions through Visa and 
Mastercard. Certain of such agreements contain financial covenants, and we were in compliance with all such covenants as of 
December 31, 2025.

Future Obligations

We have contractual obligations related to service arrangements with suppliers for fixed or minimum amounts. Future 
minimum payments for purchase obligations at December 31, 2025 are disclosed in “Note 19—Commitments and 
Contingencies” in the notes to the accompanying consolidated financial statements. 

Critical Accounting Estimates
 

Our consolidated financial statements have been prepared in accordance with accounting principles generally accepted in 
the United States, which often require the judgment of management in the selection and application of certain accounting 
principles and methods. We consider the following accounting policies and estimates to be critical to understanding our 
consolidated financial statements because the application of these policies requires significant judgment on the part of 
management, and as a result, actual future developments may be different from those expected at the time that we make these 
important judgments. We have discussed these critical accounting policies and estimates with the audit committee of the Board 
of Directors. 

Accounting estimates necessarily require subjective determinations about future events and conditions. Therefore, the 
following descriptions of our critical accounting estimates are forward-looking statements, and actual results could differ 
materially from the results anticipated by these forward-looking statements. You should read the following in conjunction with 
"Note 1—Basis of Presentation and Summary of Significant Accounting Policies" to the accompanying consolidated financial 
statements and the risk factors contained in "Item 1A—Risk Factors" of this Annual Report on Form 10-K.
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Business Combinations

From time to time, we make strategic acquisitions that may have a material effect on our consolidated results of operations 
and financial position. The measurement principle for the assets acquired and the liabilities assumed in a business combination 
is at estimated fair value as of the acquisition date, with certain exceptions. The excess of the total consideration transferred 
over the amount of the net identifiable assets acquired determined in accordance with the measurement guidance for such items 
is recognized as goodwill. 

The estimates we use to determine the fair value of long-lived assets, such as intangible assets, can be complex and 
require significant judgments. We use information available to us to make fair value determinations, and we engage 
independent valuation specialists, when necessary, to assist in the fair value determination of significant acquired long-lived 
assets. The estimated fair values of customer-related and contract-based intangible assets are generally determined using the 
income approach, which is based on projected cash flows discounted to their present value using discount rates that consider the 
timing and risk of the forecasted cash flows. The discount rates used represent a risk adjusted market participant weighted-
average cost of capital, derived using customary market metrics. These measures of fair value also require considerable 
judgments about future events, including forecasted revenue growth rates, forecasted customer attrition rates, contract renewal 
estimates and technology changes. Acquired technologies are generally valued using the replacement cost method, which 
requires us to estimate the costs to construct an asset of equivalent utility at prices available at the time of the valuation analysis, 
with adjustments in value for physical deterioration and functional and economic obsolescence. Trademarks and trade names 
are generally valued using the "relief-from-royalty" approach. This method assumes that trademarks and trade names have 
value to the extent that their owner is relieved of the obligation to pay royalties for the benefits received from them. This 
method requires us to estimate the future revenues for the related asset, the appropriate royalty rate and the weighted-average 
cost of capital. This measure of fair value requires considerable judgment about the value a market participant would be willing 
to pay in order to achieve the benefits associated with the trademark or trade name.

While we use our best estimates and assumptions to determine the fair values of the assets acquired and the liabilities 
assumed, our estimates are inherently uncertain and subject to refinement. As a result, during the measurement period, which 
may be up to one year from the acquisition date, we make adjustments to the assets acquired and liabilities assumed. Upon the 
conclusion of the measurement period, any subsequent adjustments are recognized in our consolidated statements of income. 
We are also required to estimate the useful lives of intangible assets to determine the period over which to recognize the amount 
of acquisition-related intangible assets as an expense. We periodically review the estimated useful lives assigned to our 
intangible assets to determine whether such estimated useful lives continue to be appropriate.

Goodwill, intangibles and other long-lived assets are also regularly evaluated for impairment, which requires the use of 
significant estimates and assumptions as further described below. A change in estimated fair value could result in an 
impairment charge, which could be material to our consolidated financial statements.

Goodwill

We test goodwill for impairment at the reporting unit level annually (in the fourth quarter) and more often if an event 
occurs or circumstances change that indicate the fair value of a reporting unit is below its carrying amount. We have the option 
of performing a qualitative assessment of impairment to determine whether any further quantitative assessment for impairment 
is necessary. The election of whether or not to perform a qualitative assessment is made annually and may vary by reporting 
unit. Factors we consider in the qualitative assessment include general macroeconomic conditions, industry and market 
conditions, cost factors, overall financial performance of our reporting units, events or changes affecting the composition or 
carrying amount of the net assets of our reporting units, our share price, and other relevant entity-specific events. If we elect to 
bypass the qualitative assessment or if we determine, on the basis of qualitative factors, that the fair value of the reporting unit 
is more likely than not less than the carrying amount, a quantitative test would be required. 

 When applying the quantitative assessment, we determine the fair value of our reporting units based on a weighted 
average of multiple valuation techniques, principally a combination of an income approach and a market approach. The income 
approach calculates a value based upon the present value of estimated future cash flows, while the market approach uses 
earnings multiples of similarly situated guideline public companies. Determining the fair value of a reporting unit involves 
judgment and the use of significant estimates and assumptions, which include assumptions regarding the revenue growth rates 
and operating margins used to calculate estimated future cash flows, risk-adjusted discount rates and future economic and 
market conditions.
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During the second quarter of 2025, the classification of the Issuer Solutions disposal group as held for sale and a 
discontinued operation triggered a requirement to evaluate the Issuer Solutions disposal group for potential impairment. Based 
on the quantitative assessment, we recognized a goodwill impairment charge of $33.2 million in discontinued operations during 
the three months ended June 30, 2025. As a result of changes to our plan of sale for a component of our discontinued operations 
during the fourth quarter of 2025, this charge was reclassified from discontinued operations to continuing operations and 
reflected as impairment of goodwill in our consolidated statement of income for the year ended December 31, 2025.

As of October 1, 2025, our reporting units consisted of the following: Core Payments Solutions, Integrated and Embedded 
Solutions, Point-of-Sale and Software Solutions and International Merchant Solutions. As of October 1, 2025, we performed a 
quantitative assessment of impairment for all of our reporting units and determined that the fair value of each reporting unit was 
greater than its respective carrying amount, indicating no impairment. We believe that the fair value of each of our reporting 
units is substantially in excess of its carrying amount.

We continue to closely monitor developments related to global events and macroeconomic conditions. The future 
magnitude, duration and effects of these events and conditions are difficult to predict at this time, and it is reasonably possible 
that future developments could have a negative effect on the estimates and assumptions utilized in our goodwill impairment 
assessments and could result in material impairment charges in future periods.

Intangible and Long-lived Assets

We regularly evaluate whether events and circumstances have occurred that indicate the carrying amount of property and 
equipment, lease right-of-use assets and finite-life intangible assets may not be recoverable. When factors indicate that these 
long-lived assets should be evaluated for possible impairment, we assess the potential impairment by determining whether the 
carrying amount of such long-lived assets will be recovered through the future undiscounted cash flows expected from use of 
the asset and its eventual disposition. The evaluation is performed at the asset group level, which is the lowest level of 
identifiable cash flows. If the carrying amount of the asset group is determined to be not recoverable and exceeds its fair value, 
an impairment loss is recognized, measured as the difference between the fair value and the carrying amount. Fair values are 
determined based on quoted market prices or discounted cash flow analysis as applicable. 

We classify an asset or business as a held for sale disposal group if we have committed to a plan to sell the asset or 
business within one year and are actively marketing the asset or business in its current condition for a price that is reasonable in 
comparison to its estimated fair value. Disposal groups held for sale are reported at the lower of carrying amount or fair value 
less costs to sell. Subsequent changes to the estimated selling price of an asset or disposal group held for sale are recognized as 
gains or losses in our consolidated statement of income and any subsequent gains are limited to the cumulative losses 
previously recognized. During the year ended December 31, 2025, we recognized a charge of $160.4 million to reduce the 
carrying amount of the Issuer Solutions disposal group to estimated fair value less costs to sell.

Capitalization of Internal-Use Software Costs 

We develop software that is used in providing services to customers. Capitalization of internal-use software costs, 
primarily associated with operating platforms, occurs when we have completed the preliminary project stage, management 
authorizes the project, management commits to funding the project, and it is probable the project will be completed and used to 
perform the function intended. The preliminary project stage consists of the conceptual formulation of alternatives, the 
evaluation of alternatives, the determination of existence of needed technology and the final selection of alternatives. Costs 
incurred during the preliminary project stage are recognized as expense as incurred. Currently unforeseen circumstances in 
software development, such as a significant change in the manner in which the software is intended to be used, obsolescence or 
a significant reduction in revenues due to customer attrition, could require us to implement alternative plans with respect to a 
particular effort, which could result, and from time to time has resulted, in an impairment charge related to previously 
capitalized software development costs. The carrying amount of internal-use software, including work-in-progress, at 
December 31, 2025 was $918.8 million. Costs capitalized during the year ended December 31, 2025 totaled $235.2 million.

In addition, we capitalize implementation costs associated with cloud computing arrangements that are service contracts 
following the same internal-use software capitalization criteria. Our cloud computing arrangements involve services we use to 
support certain internal corporate functions as well as technology associated with revenue-generating activities. We regularly 
evaluate whether events or circumstances have occurred that indicate the carrying amount of the capitalized implementation 
costs may not be recoverable. As of December 31, 2025, capitalized implementation costs, net of accumulated amortization, 
were $64.0 million and are presented within other noncurrent assets in the consolidated balance sheet. Costs capitalized during 
the year ended December 31, 2025 totaled $17.8 million.
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Revenue Recognition 

In accordance with Accounting Standards Codification Topic 606, Revenue from Contracts with Customers ("ASC 606"), 
we apply judgment in the determination of performance obligations, in particular related to large customer contracts within our 
Issuer Solutions business, which is presented as a discontinued operation. Performance obligations in a contract are identified 
based on the goods or services that will be transferred to the customer that are both capable of being distinct, whereby the 
customer can benefit from the service either on its own or together with other resources that are readily available from third 
parties or from us, and are distinct in the context of the contract, whereby the transfer of the services is separately identifiable 
from other promises in the contract. To the extent a contract includes multiple promised services, we must apply judgment to 
determine whether promised services are capable of being distinct and are distinct in the context of the contract. If these criteria 
are not met, the promised services are combined and accounted for as a single performance obligation. In addition, a single 
performance obligation may comprise a series of distinct goods or services that are substantially the same and that have the 
same pattern of transfer to the customer.

Income Taxes

We determine our provision for income taxes using management's judgments, estimates and interpretation and application 
of complex tax laws in each of the jurisdictions in which we operate. Judgment is also required in assessing the timing and 
amounts of deductible and taxable items. Such differences in timing result in deferred tax assets and liabilities in our 
consolidated balance sheet. 

We believe our tax return positions are fully supportable; however, we recognize the benefit for tax positions only when it 
is more likely than not that the position will be sustained based on its technical merits. Issues raised by a tax authority may be 
resolved at an amount different than the related benefit recognized. When facts and circumstances change (including an 
effective settlement of an issue or statute of limitations expiration), the effect is recognized in the period of change. The 
unrecognized tax benefits that exist at December 31, 2025 would affect our provision for income taxes in the future, if 
recognized. 

Judgment is required to determine whether or not some portion or all of our deferred tax assets will not be realized. To the 
extent that we determine that we will not realize the benefit of some or all of our deferred tax assets, these deferred tax assets 
are adjusted via a valuation allowance through our provision for income taxes in the period in which this determination is made.

See "Note 12—Income Tax" in the notes to the accompanying consolidated financial statements for further information 
regarding the changes in the amount of unrecognized tax benefits and deferred tax valuation allowances during the year ended 
December 31, 2025.

Redeemable Noncontrolling Interests

Redeemable noncontrolling interests in our subsidiaries in Greece, Chile, and Germany relate to the portion of equity in 
each of those subsidiaries not attributable, directly or indirectly, to us, which is redeemable upon the occurrence of an event that 
is not solely within our control. The redeemable noncontrolling interest for each subsidiary is reflected at the higher of: (i) the 
initial carrying amount, increased or decreased for the noncontrolling interest's share of comprehensive income (loss), capital 
contributions and distributions or (ii) the redemption price. Estimates of redemption price are based on projected operating 
performance of each subsidiary, including key assumptions - revenue growth rates, current and expected market conditions and 
weighted-average cost of capital. Refer to “Note 16—Noncontrolling Interests” in the notes to the accompanying consolidated 
financial statements for further information.

Effect of New Accounting Pronouncements and Recently Issued Accounting Pronouncements Not Yet Adopted 

From time to time, new accounting pronouncements are issued by the Financial Accounting Standards Board or other 
standards setting bodies that may affect our current and/or future financial statements. See "Note 1—Basis of Presentation and 
Summary of Significant Accounting Policies" in the notes to the accompanying consolidated financial statements for a 
discussion of recently adopted accounting pronouncements and recently issued accounting pronouncements not yet adopted.
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ITEM 7A - QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Foreign Currency Exchange Rate Risk

Certain of our operations are conducted in foreign currencies. Consequently, a portion of our revenues and expenses may 
be affected by fluctuations in foreign currency exchange rates. For the year ended December 31, 2025, the effect of currency 
exchange rate fluctuations to our consolidated revenues and operating income was insignificant.

Generally, the functional currency of our various subsidiaries is their local currency. We are exposed to currency 
fluctuations on transactions that are not denominated in the functional currency. Gains and losses on such transactions are 
included in determining net income for the period. We seek to mitigate our foreign currency risk through timely settlement of 
transactions and cash flow matching, when possible. For the year ended December 31, 2025, our transaction gains and losses 
were insignificant.

Additionally, we are affected by currency fluctuations in our funds settlement process on merchant payment, chargeback 
and card network settlement transactions that are not denominated in the currency of the underlying credit or debit card 
transaction. Gains and losses on these transactions are included in revenues for the period.

We are also affected by fluctuations in exchange rates on our investments in foreign operations. Relative to our net 
investment in foreign operations, the assets and liabilities of subsidiaries whose functional currency is a foreign currency are 
translated at the period-end rate of exchange. The resulting translation adjustment is recognized as a component of other 
comprehensive income and is included in shareholders' equity. We have designated our aggregate €800 million Euro-
denominated senior notes due March 2031 as a hedge of our net investment in our Euro-denominated operations. The purpose 
of the net investment hedge is to offset the volatility of our net investment in our Euro-denominated operations due to changes 
in foreign currency exchange rates, and the foreign currency remeasurement gains and losses associated with the Euro-
denominated senior notes are presented within the same components of other comprehensive income and accumulated 
comprehensive income.

Transaction gains and losses on intercompany balances of a long-term investment nature are also recognized as a 
component of other comprehensive income. When a foreign subsidiary is disposed of in its entirety, the associated accumulated 
foreign currency translation gains or losses are reclassified from the separate component of equity into our consolidated 
statement of income.

Interest Rate Risk

We are exposed to market risk related to changes in interest rates on certain of our long-term borrowings and cash 
investments. We invest our excess cash in securities that we believe are highly liquid and marketable in the short term. These 
investments earn a floating rate of interest and are not held for trading or other speculative purposes.

We have an unsubordinated unsecured $7.25 billion revolving credit facility, as well as a $2.0 billion commercial paper 
program and various lines of credit that we use to fund settlement in certain of our markets, each of which bears interest at rates 
that are based on market rates and fluctuate accordingly. As of December 31, 2025, the amount outstanding under these 
variable-rate debt arrangements and settlement lines of credit was $1.9 billion. As of December 31, 2025, we had interest rate 
swaps with a total notional amount of $1.5 billion to hedge changes in cash flows attributable to interest rate risk on a portion of 
our variable-rate debt instruments as further discussed below. 

The interest earned on our invested cash and the interest paid on a portion of our debt are based on variable interest rates; 
therefore, the exposure of our net income to a change in interest rates is partially mitigated as an increase in rates would 
increase both interest income and interest expense, and a reduction in rates would decrease both interest income and interest 
expense. Under our current policies, we may selectively use derivative instruments, such as interest rate swaps or forward rate 
agreements, to manage all or a portion of our exposure to interest rate changes. We have entered into interest rate swaps that 
reduce a portion of our exposure to market interest rate risk on certain of our variable-rate debt as discussed in "Note 10—
Derivatives and Hedging Instruments" in the notes to our accompanying consolidated financial statements.

Based on balances outstanding under variable-rate debt agreements and invested cash balances at December 31, 2025, a 
hypothetical increase of 50 basis points in applicable interest rates as of December 31, 2025 would increase our annual interest 
expense by approximately $1.7 million and increase our annual interest income by approximately $34.4 million.
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ITEM 8 - FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders and the Board of Directors of Global Payments Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Global Payments Inc. and subsidiaries (the "Company") as 
of December 31, 2025 and 2024, the related consolidated statements of income, comprehensive income, changes in equity, and 
cash flows, for each of the three years in the period ended December 31, 2025, and the related notes and the schedule listed in 
the Index at Item 15 (collectively referred to as the "financial statements"). In our opinion, the financial statements present 
fairly, in all material respects, the financial position of the Company as of December 31, 2025 and 2024, and the results of its 
operations and its cash flows for each of the three years in the period ended December 31, 2025, in conformity with accounting 
principles generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the Company's internal control over financial reporting as of December 31, 2025, based on criteria established in 
Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission and our report dated February 20, 2026, expressed an unqualified opinion on the Company's internal control over 
financial reporting. 

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on 
the Company's financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are 
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable 
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included 
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that 
were communicated or required to be communicated to the audit committee and that (1) relate to accounts or disclosures that 
are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The 
communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and 
we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on 
the accounts or disclosures to which they relate.

Revenue Recognition - Issuer Solutions - Refer to Notes 1 and 3 to the financial statements.

Critical Audit Matter Description

The Company enters into long-term revenue contracts with its Issuer Solutions customers and the related revenues are included 
as a component of discontinued operations. Issuer Solutions customer contracts may include multiple promises, including 
processing services, loyalty redemption services and professional services to financial institutions and other financial services 
providers. The Company has determined that the processing services and loyalty redemption services represent stand-ready 
performance obligations comprising a series of distinct days of services that are substantially the same and have the same 
pattern of transfer to the customer. Professional services representing performance obligations are satisfied over time.

We identified the determination of performance obligations for Issuer Solutions revenue contracts as a critical audit matter, 
given the judgment required to determine whether any unusual and/or complex terms within the contract are identified and 
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evaluated appropriately. A high degree of auditor judgment was required to evaluate the Company's identification of the 
performance obligations in the contract.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Company's Issuer Solutions revenue transactions, specifically its identification of the 
performance obligations in contracts with its customers, included the following, among others:

• We evaluated the effectiveness of controls over Issuer Solutions contract revenues, including controls over the 
identification of performance obligations.

• We selected a sample of Issuer Solutions contracts and evaluated whether the performance obligations were 
appropriately identified in each of the selected contracts, including whether the promised services are capable of being 
distinct and are distinct in the context of the contract.

Revenues - Payment processing services and solutions - Refer to Notes 1 and 3 to the financial statements.

Critical Audit Matter Description

The Company's revenues from its payment processing services and solutions, including revenues that are reported as a 
component of discontinued operations, consist of activity-based fees made up of a significant volume of low-dollar transactions, 
sourced from multiple systems and applications. The processing of transactions and recording of revenues is highly automated 
and is based on contractual terms with merchants, financial institutions, financial service providers, payment networks, and 
other parties.

We identified payment processing solutions and services revenues as a critical audit matter given the increased extent of effort, 
including the need for us to involve professionals with expertise in information technology (IT), to identify, test, and evaluate 
the Company's systems, software applications, and automated controls.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Company's systems to process payment services revenues included the following, among 
others:

• With the assistance of our IT specialists, we:
◦ Identified the significant systems used to process revenue transactions and tested the general IT controls over 

each of these systems, including testing of user access controls, change management controls, and IT 
operations controls.

◦ Tested system interface controls and automated controls within the relevant revenue streams, as well as the 
controls designed to ensure the accuracy and completeness of revenues. 

• We tested controls within the relevant revenue business processes, including those in place to reconcile the various 
reports extracted from the IT systems to the Company’s general ledger.  

• We evaluated trends in recorded revenues, including interchange fees and payment network fees. 
• For a sample of revenue transactions, we tested selected transactions by agreeing the amounts of revenue recognized to 

source documents and tested the mathematical accuracy of the recorded revenues. 
• We developed independent expectations of certain revenue streams and compared these to amounts recorded by the 

Company. 

/s/ Deloitte & Touche LLP 

Atlanta, Georgia
February 20, 2026

We have served as the Company's auditor since 2002.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders and the Board of Directors of Global Payments Inc.

Opinion on Internal Control over Financial Reporting 

We have audited the internal control over financial reporting of Global Payments Inc. and subsidiaries (the "Company") as of 
December 31, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company maintained, in all material 
respects, effective internal control over financial reporting as of December 31, 2025, based on criteria established in Internal 
Control - Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2025, of the Company and our 
report dated February 20, 2026, expressed an unqualified opinion on those financial statements.

Basis for Opinion 

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its 
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management's Report 
on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control 
over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be 
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all 
material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk 
that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our audit 
provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting 

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ Deloitte & Touche LLP

Atlanta, Georgia
February 20, 2026 
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GLOBAL PAYMENTS INC. 
CONSOLIDATED STATEMENTS OF INCOME

(in thousands, except per share data)

Years Ended December 31,
2025 2024 2023

Revenues $ 7,705,878 $ 7,735,970 $ 7,379,784 
Operating expenses:

Cost of service  2,113,381  2,033,471  2,068,295 
Selling, general and administrative  4,120,631  4,001,133  3,859,131 
Impairment of goodwill  33,218  —  — 
Net (gain) loss on business dispositions  (315,976)  (273,134)  136,744 

 5,951,254  5,761,470  6,064,170 

Operating income  1,754,624  1,974,500  1,315,614 

Interest and other income  155,138  158,692  110,966 
Interest and other expense  (649,643)  (602,876)  (644,918) 

 (494,505)  (444,184)  (533,952) 

Income from continuing operations before income taxes and equity in income of 
equity method investments  1,260,119  1,530,316  781,662 
Income tax expense  251,557  241,513  186,517 
Income from continuing operations before equity in income of equity method 
investments  1,008,562  1,288,803  595,145 
Equity in income of equity method investments, net of tax  120,114  70,180  67,452 
Income from continuing operations  1,128,676  1,358,983  662,597 
Income from discontinued operations, net of tax  327,371  285,170  366,226 
Net income  1,456,047  1,644,153  1,028,823 
Net income attributable to noncontrolling interests  (55,940)  (73,788)  (42,590) 
Net income attributable to Global Payments $ 1,400,107 $ 1,570,365 $ 986,233 

Basic earnings per share attributable to Global Payments:
Continuing operations $ 4.44 $ 5.06 $ 2.38 
Discontinued operations  1.35  1.12  1.40 

Total basic earnings per share attributable to Global Payments $ 5.79 $ 6.18 $ 3.78 

Diluted earnings per share attributable to Global Payments:
Continuing operations $ 4.43 $ 5.04 $ 2.37 
Discontinued operations  1.35  1.12  1.40 

Total diluted earnings per share attributable to Global Payments $ 5.78 $ 6.16 $ 3.77 

See Notes to Consolidated Financial Statements.
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GLOBAL PAYMENTS INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in thousands)
Years Ended December 31,

2025 2024 2023

Net income $ 1,456,047 $ 1,644,153 $ 1,028,823 
Other comprehensive income (loss):

Foreign currency translation adjustments  648,934  (433,849)  211,310 
Income tax benefit (expense) related to foreign currency translation 
adjustments  (5,083)  4,993  4,131 
Net unrealized gains (losses) on hedging activities  (64,561)  34,399  (19,683) 
Reclassification of net unrealized losses (gains) on hedging activities to 
interest expense  5,345  (8,731)  (4,609) 
Income tax benefit (expense) related to hedging activities  14,421  (6,227)  5,853 
Other, net of tax  240  141  439 

Other comprehensive income (loss)  599,296  (409,274)  197,441 
Comprehensive income  2,055,343  1,234,879  1,226,264 
Comprehensive income attributable to noncontrolling interests  (168,451)  (19,320)  (92,987) 
Comprehensive income attributable to Global Payments $ 1,886,892 $ 1,215,559 $ 1,133,277 

See Notes to Consolidated Financial Statements.
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GLOBAL PAYMENTS INC.
CONSOLIDATED BALANCE SHEETS

(in thousands, except share data)
December 31, 2025 December 31, 2024

ASSETS
Current assets:

Cash and cash equivalents $ 8,336,402 $ 2,356,470 
Accounts receivable, net  784,174  787,687 
Settlement processing assets  1,476,543  1,599,390 
Prepaid expenses and other current assets  802,018  550,083 
Current assets of discontinued operations  1,203,534  737,602 

Total current assets  12,602,671  6,031,232 
Goodwill  17,076,624  17,027,574 
Other intangible assets, net  4,231,227  4,614,172 
Property and equipment, net  1,501,763  1,421,268 
Deferred income taxes  171,430  98,386 
Notes receivable  816,810  772,297 
Other noncurrent assets  1,868,788  1,851,788 
Noncurrent assets of discontinued operations  15,069,171  15,073,538 

Total assets $ 53,338,484 $ 46,890,255 
LIABILITIES AND EQUITY
Current liabilities:

Settlement lines of credit $ 345,007 $ 503,407 
Current portion of long-term debt  1,920,792  1,018,327 
Accounts payable and accrued liabilities  2,660,136  2,836,301 
Settlement processing obligations  1,720,608  1,518,541 
Current liabilities of discontinued operations  810,301  376,138 

Total current liabilities  7,456,844  6,252,714 
Long-term debt  19,541,512  15,079,453 
Deferred income taxes  1,605,504  1,584,421 
Other noncurrent liabilities  522,121  550,445 
Noncurrent liabilities of discontinued operations  433,022  406,655 

Total liabilities  29,559,003  23,873,688 
Commitments and contingencies
Redeemable noncontrolling interests  201,003  160,623 
Equity:

Preferred stock, no par value; 5,000,000 shares authorized and none issued  —  — 
Common stock, no par value; 400,000,000 shares authorized at December 31, 2025 and 
2024; 236,692,592 shares issued and outstanding at December 31, 2025, and 
248,708,899 shares issued and outstanding at December 31, 2024  —  — 
Paid-in capital  17,078,652  18,118,942 
Retained earnings  5,936,322  4,774,736 
Accumulated other comprehensive loss  (126,207)  (612,992) 

Total Global Payments shareholders’ equity  22,888,767  22,280,686 
Nonredeemable noncontrolling interests  689,711  575,258 
Total equity  23,578,478  22,855,944 

Total liabilities, redeemable noncontrolling interests and equity $ 53,338,484 $ 46,890,255 

See Notes to Consolidated Financial Statements.
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GLOBAL PAYMENTS INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
Years Ended December 31,

2025 2024 2023

Cash flows from operating activities:
Net income $ 1,456,047 $ 1,644,153 $ 1,028,823 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization of property and equipment  418,837  493,003  458,157 
Amortization of acquired intangibles  996,540  1,369,328  1,318,535 
Amortization of capitalized contract costs  127,730  138,051  123,405 
Share-based compensation expense  153,647  164,244  208,994 
Provision for operating losses and credit losses  78,773  81,018  97,103 
Noncash lease expense  45,466  58,728  65,307 
Deferred income taxes  (82,040)  (346,228)  (499,974) 
Paid-in-kind interest capitalized to principal of notes receivable  (59,356)  (74,139)  (46,524) 
Equity in income of equity method investments, net of tax  (120,013)  (70,499)  (67,896) 
Distributions received on investments  35,831  32,849  18,267 
Impairment of goodwill  33,218  —  — 
Technology asset charge  —  55,808  — 
Net (gain) loss on business dispositions  (155,527)  (273,134)  136,744 
Other, net  74,096  45,787  71,063 

Changes in operating assets and liabilities, net of the effects of business combinations and 
dispositions:

Accounts receivable  (33,274)  (10,443)  (78,647) 
Prepaid expenses and other assets  (173,369)  (221,447)  (289,826) 
Accounts payable and other liabilities  (140,014)  (29,496)  6,274 

Net cash provided by operating activities  2,656,592  3,057,583  2,549,805 
Cash flows from investing activities:

Business combinations and other acquisitions, net of cash and restricted cash acquired  (352,090)  (487,056)  (4,225,610) 
Capital expenditures  (617,769)  (674,917)  (658,142) 
Issuance of notes receivable  —  —  (50,000) 
Payments received on notes receivable  17,500  —  50,000 
Net cash from sales of businesses  713,136  962,435  479,067 
Proceeds from sales of investments  8,926  19,008  42,135 
Other, net  —  6,639  1,438 

Net cash used in investing activities  (230,297)  (173,891)  (4,361,112) 
Cash flows from financing activities:

Changes in funds held for customers  (50,983)  136,759  44,834 
Changes in settlement processing assets and obligations, net  432,122  338,341  (345,898) 
Net (repayments) borrowings from settlement lines of credit  (201,874)  (442,713)  220,682 
Net (repayments) borrowings from commercial paper notes  —  (1,367,859)  1,367,859 
Proceeds from long-term debt  12,300,948  9,635,049  10,336,850 
Repayments of long-term debt  (7,207,564)  (8,334,846)  (9,099,938) 
Payments of debt issuance costs  (88,110)  (33,056)  (12,735) 
Repurchases of common stock  (1,191,020)  (1,551,950)  (418,272) 
Proceeds from stock issued under share-based compensation plans  30,773  43,009  60,345 
Common stock repurchased - share-based compensation plans  (39,635)  (56,229)  (41,225) 
Purchase of subsidiary shares from noncontrolling interest  —  (108,770)  — 
Distributions to noncontrolling interests  (58,459)  (38,086)  (32,997) 
Contributions from noncontrolling interests  44,841  4,044  26,205 
Payment of deferred and contingent consideration in business combination  —  (6,390)  (5,222) 
Purchase of capped calls related to issuance of convertible notes  —  (256,250)  — 
Dividends paid  (238,521)  (252,811)  (260,431) 

Net cash provided by (used in) financing activities  3,732,518  (2,291,758)  1,840,057 
Effect of exchange rate changes on cash, cash equivalents and restricted cash  221,626  (112,834)  12,519 
Increase in cash, cash equivalents and restricted cash  6,380,439  479,100  41,269 
Cash, cash equivalents and restricted cash, beginning of the period  2,735,975  2,256,875  2,215,606 
Cash, cash equivalents and restricted cash, end of the period $ 9,116,414 $ 2,735,975 $ 2,256,875 

See Notes to Consolidated Financial Statements. 
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GLOBAL PAYMENTS INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands, except per share data)

Shareholders' Equity

Number of 
Shares

Paid-in 
Capital

Retained 
Earnings

Accumulated 
Other 

Comprehensive 
Loss

Total Global 
Payments 

Shareholders’ 
Equity

Nonredeemable 
Noncontrolling 

Interests Total Equity

Redeemable 
Noncontrolling 

Interests

Balance at December 31, 2024  248,709 $ 18,118,942 $ 4,774,736 $ (612,992) $ 22,280,686 $ 575,258 $ 22,855,944 $ 160,623 

Net income  1,400,107  1,400,107  50,739  1,450,846  5,201 

Other comprehensive income  486,785  486,785  90,518  577,303  21,993 
Stock issued under share-based 
compensation plans  1,539  30,773  30,773  30,773 
Common stock repurchased - share-
based compensation plans  (384)  (39,444)  (39,444)  (39,444) 

Share-based compensation expense  153,647  153,647  153,647 

Repurchases of common stock  (13,171)  (1,185,266)  (1,185,266)  (1,185,266) 

Distributions to noncontrolling interests  —  (58,459)  (58,459) 
Contributions from noncontrolling 
interests  —  31,655  31,655  13,186 
Cash dividends declared ($1.00 per 
common share)  (238,521)  (238,521)  (238,521) 

Balance at December 31, 2025  236,693 $ 17,078,652 $ 5,936,322 $ (126,207) $ 22,888,767 $ 689,711 $ 23,578,478 $ 201,003 

Shareholders' Equity

Number of 
Shares 

Paid-in 
Capital 

Retained 
Earnings 

Accumulated 
Other 

Comprehensive 
Loss

Total Global 
Payments 

Shareholders’ 
Equity 

Nonredeemable 
Noncontrolling 

Interests Total Equity

Redeemable 
Noncontrolling 

Interests

Balance at December 31, 2023  260,383 $ 19,800,953 $ 3,457,182 $ (258,925) $ 22,999,210 $ 280,340 $ 23,279,550 $ 507,965 
Net income  1,570,365  1,570,365  51,381  1,621,746  22,407 
Other comprehensive loss  (354,806)  (354,806)  (39,636)  (394,442)  (14,832) 
Stock issued under share-based 
compensation plans  1,508  43,009  43,009  43,009 
Common stock repurchased - share-
based compensation plans  (452)  (57,092)  (57,092)  (57,092) 
Share-based compensation expense  164,244  164,244  164,244 
Repurchases of common stock  (12,730)  (1,565,688)  (1,565,688)  (1,565,688) 
Distributions to noncontrolling 
interests  —  (38,086)  (38,086) 
Contributions from noncontrolling 
interests  —  89  89  3,955 
Purchase of subsidiary shares from 
noncontrolling interests  (71,807)  739  (71,068)  (37,702)  (108,770) 

Reclassification of redeemable 
noncontrolling interest to 
nonredeemable noncontrolling interest  —  358,872  358,872  (358,872) 

Purchase of capped calls related to 
issuance of convertible notes, net of 
taxes of $61,573  (194,677)  (194,677)  (194,677) 
Cash dividends declared ($1.00 per 
common share)  (252,811)  (252,811)  (252,811) 

Balance at December 31, 2024  248,709 $ 18,118,942 $ 4,774,736 $ (612,992) $ 22,280,686 $ 575,258 $ 22,855,944 $ 160,623 

See Notes to Consolidated Financial Statements.
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GLOBAL PAYMENTS INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(in thousands, except per share data)

Shareholders' Equity

Number of 
Shares 

Paid-in 
Capital 

Retained 
Earnings 

Accumulated 
Other 

Comprehensive 
Loss

Total Global 
Payments 

Shareholders’ 
Equity 

Nonredeemable 
Noncontrolling 

Interests Total Equity

Redeemable 
Noncontrolling 

Interests

Balance at December 31, 2022  263,082 $ 19,978,095 $ 2,731,380 $ (405,969) $ 22,303,506 $ 236,704 $ 22,540,210 $ — 

Net income  986,233  986,233  41,104  1,027,337  1,486 

Other comprehensive income  147,044  147,044  8,745  155,789  41,652 
Stock issued under share-based 
compensation plans  1,733  60,345  60,345  60,345 
Common stock repurchased - share-
based compensation plans  (367)  (41,011)  (41,011)  (41,011) 

Share-based compensation expense  208,994  208,994  208,994 
Redeemable noncontrolling interests 
acquired in a business combination  —  —  471,119 

Share-based awards granted in 
connection with a business 
combination  2,484  2,484  2,484 
Repurchases of common stock  (4,065)  (413,667)  (413,667)  (413,667) 
Distributions to noncontrolling 
interests  —  (26,705)  (26,705)  (6,292) 
Sale of subsidiary shares to 
noncontrolling interest  5,713  5,713  20,492  26,205 
Cash dividends declared ($1.00 per 
common share)  (260,431)  (260,431)  (260,431) 

Balance at December 31, 2023  260,383 $ 19,800,953 $ 3,457,182 $ (258,925) $ 22,999,210 $ 280,340 $ 23,279,550 $ 507,965 

See Notes to Consolidated Financial Statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
 
NOTE 1—BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
 

Business, consolidation and presentation - We are 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. Global Payments Inc. and its consolidated subsidiaries are referred to herein collectively as "Global 
Payments," the "Company," "we," "our" or "us," unless the context requires otherwise.

On January 9, 2026, we acquired 100% of Worldpay Holdco, LLC (“Worldpay”) from Fidelity National Information 
Services, Inc. (“FIS”) and affiliates of GTCR LLC (“GTCR”) and divested our Issuer Solutions business to FIS. Worldpay is an 
industry-leading payments technology and solutions company. The transaction simplifies our business model and positions 
Global Payments as a leading pure play commerce solutions provider for merchants of all sizes with extensive global scale. 
Consideration paid to GTCR for its ownership interest in Worldpay consisted of (1) approximately $6.2 billion in cash and (2) 
43.3 million shares of Global Payments common stock. Consideration received for the divestiture of our Issuer Solutions 
business consisted of (1) approximately $7.7 billion in cash and (2) FIS’ ownership interest in Worldpay. The acquisition of 
Worldpay and divestiture of our Issuer Solutions business occurred simultaneously. Both transactions are subject to customary 
working capital and other adjustments. We are providing certain transition services to support the Issuer Solutions business as it 
is integrated with FIS and are also receiving certain transition services from FIS in support of our integration of Worldpay. The 
financial results of Worldpay will be consolidated by the Company beginning as of the acquisition date. The transaction will be 
accounted for as a business combination, and the analysis to determine the fair value of the total consideration transferred and 
the acquisition-date fair values of the major classes of assets acquired and liabilities assumed is currently underway.

We analyzed quantitative and qualitative factors relevant to the Issuer Solutions disposal group and determined that the 
accounting criteria to be classified as held for sale and a discontinued operation were met. Accordingly, the operating results of 
the Issuer Solutions business have been reflected as discontinued operations for all periods presented. The assets and liabilities 
of the disposal group are presented separately on the consolidated balance sheets for all periods presented. Our consolidated 
statements of cash flows includes cash flows from discontinued operations for all periods presented. Unless otherwise indicated, 
all disclosures in the notes to the consolidated financial statements reflect only our continuing operations. Our Issuer Solutions 
business was historically presented as a reportable segment. For additional information related to the divestiture of Issuer 
Solutions, see "Note 3—Business Dispositions and Discontinued Operations."

In the fourth quarter of 2025, we determined certain components previously presented as discontinued operations no 
longer met the criteria to be presented as held for sale since management's plans related to those components had been revised. 
As a result, the related operating results, assets and liabilities of these components are presented in continuing operations in our 
consolidated financial statements for all periods presented.

Additionally, as described in "Note 3—Business Dispositions and Discontinued Operations," during the second quarter of 
2023, we completed the sale of the consumer portion of our Netspend business, which comprised our former Consumer 
Solutions segment. Our consolidated financial statements include the results of our former Consumer Solutions segment for 
periods prior to disposition. See "Note 18—Segment Information" in the notes to the accompanying consolidated financial 
statements for additional information about our segment.
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In 2025, we elected to change our presentation of cash flows associated with "Changes in settlement processing assets and 
obligations, net" and "Changes in funds held for customers" from operating activities to financing activities within our 
consolidated statements of cash flows. The change has been applied retrospectively, and the prior periods have been conformed 
to the current period presentation. This change had no effect on our consolidated statements of income, consolidated statements 
of comprehensive income, consolidated balance sheets or consolidated statements of changes in equity. The change in 
presentation resulted in the following changes:

• a decrease in net cash provided by operating activities and a decrease in net cash used in financing activities of $475.1 
million for the year ended December 31, 2024, and 

• an increase in net cash provided by operating activities and a decrease in net cash provided by financing activities of 
$301.1 million for the year ended December 31, 2023.

In 2025, we also elected to change the presentation of disaggregated revenues in our Merchant Solutions segment from 
distribution channels to service lines. The change has been applied retrospectively, and the prior periods have been conformed 
to the current period presentation. This change had no effect on our consolidated statements of income, consolidated statements 
of comprehensive income, consolidated balance sheets, consolidated statements of cash flows or consolidated statements of 
changes in equity. See "Note 4—Revenues" for our disaggregated revenue disclosures.

These consolidated financial statements include our accounts and those of our majority-owned subsidiaries, and all 
intercompany balances and transactions have been eliminated in consolidation. Investments in entities that we do not control are 
accounted for using the equity or cost method, based on whether or not we have the ability to exercise significant influence over 
operating and financial policies. These consolidated financial statements have been prepared in accordance with accounting 
principles generally accepted in the United States ("GAAP"). 

Use of estimates - The preparation of financial statements in conformity with GAAP requires management to make certain 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and 
liabilities at the date of the financial statements, as well as the reported amounts of revenues and expenses during the reported 
period. Actual results could differ materially from those estimates. In particular, uncertainty resulting from global events and 
other macroeconomic conditions are difficult to predict, and the ultimate effect could result in additional charges related to the 
recoverability of assets, including financial assets, long-lived assets and goodwill and other losses. These consolidated financial 
statements reflect the financial statement effects based upon management’s estimates and assumptions utilizing the most 
currently available information. 

Recently adopted accounting pronouncements

Accounting Standards Update ("ASU") 2023-09 - In December 2023, the Financial Accounting Standards Board 
("FASB") issued ASU 2023-09, "Income Taxes (Topic 740): Improvement to Income Tax Disclosures," which is intended to 
enhance the transparency and decision usefulness of income tax information through improvements to income tax disclosures, 
primarily related to the rate reconciliation and information regarding income taxes paid. We adopted ASU 2023-09 effective 
December 31, 2025 and applied it retrospectively to all periods presented in the financial statements. The adoption resulted in 
expanded disclosures of the components of the reconciliation between income tax expense and statutory expectations as well as 
expanded disclosures of income taxes paid. See "Note 12—Income Tax" for further information.
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Recently issued accounting pronouncement not yet adopted

ASU 2025-09 - In November 2025, the FASB issued ASU 2025-09, "Derivatives and Hedging (Topic 815) Hedge 
Accounting Improvements," which provides improvements to the guidance for five specific matters: (i) similar risk assessment 
for cash flow hedges, (ii) hedging interest payments on choose-your-rate debt, (iii) cash flow hedges of nonfinancial forecasted 
transactions, (iv) net written options as hedging instruments, and (v) foreign currency denominated debt instrument designated 
hedges. The amendments in this update are effective for annual periods beginning after December 15, 2026. Early adoption is 
permitted. The amendments should be applied prospectively for all hedging relationships. We are evaluating the potential 
effects of ASU 2025-09 on our consolidated financial statements and related disclosures.

ASU 2025-06 - In September 2025, the FASB issued ASU 2025-06, "Targeted Improvements to the Accounting for 
Internal-Use Software," which simplifies the capitalization guidance by removing all references to software development 
project stages, so that the guidance is neutral to different software development methods. The amendments in this update are 
effective for annual periods beginning after December 15, 2027. Early adoption is permitted. The amendments should be 
applied either retrospectively, prospectively to software costs incurred after the adoption date or on a modified prospective 
basis. We are evaluating the potential effects of ASU 2025-06 on our consolidated financial statements and related disclosures.

ASU 2024-03 - In November 2024, the FASB issued ASU 2024-03, "Disaggregation of Income Statement Expenses," 
which requires disclosure in the notes to financial statements of specified information about certain costs and expenses. The 
amendments in this update are effective for fiscal years beginning after December 15, 2026. Early adoption is permitted. The 
amendments should be applied either prospectively to financial statements issued for reporting periods after the effective date of 
this update or retrospectively to any or all prior periods presented in the financial statements. We are evaluating the potential 
effects of ASU 2024-03 on our consolidated financial statements.

Revenue recognition - At contract inception, we assess the goods and services promised in our contracts with customers 
and identify a performance obligation for each promise to transfer to the customer a good or service that is distinct. In 
accordance with ASC 606, we recognize revenue when a customer obtains control of promised goods and services. The amount 
of revenue recognized reflects the consideration to which we expect to be entitled to receive in exchange for these goods and 
services. 

Merchant Solutions. Our customers in the Merchant Solutions segment contract with us for payment services, which we 
provide in exchange for consideration for completed transactions. Our payment solutions are similar around the world in that 
we enable our customers to accept card, check and digital-based payments. Our comprehensive offerings include, but are not 
limited to, authorization, settlement and funding services, customer support, chargeback resolution, payment security services, 
consolidated billing and reporting. In addition, we may sell or lease point-of-sale terminals or other equipment to customers.

For our payment services, the nature of our promise to the customer is that we stand ready to process transactions the 
customer requests on a daily basis over the contract term. Since the timing and quantity of transactions to be processed by us is 
not determinable, we view payment services to comprise an obligation to stand ready to process as many transactions as the 
customer requests. Under a stand-ready obligation, the evaluation of the nature of our performance obligation is focused on 
each time increment rather than the underlying activities. Therefore, we view payment services to comprise a series of distinct 
days of service that are substantially the same and have the same pattern of transfer to the customer. Accordingly, the promise 
to stand ready is accounted for as a single series performance obligation.
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In order to provide our payment services, we route and clear each transaction through the applicable payment network. 
We obtain authorization for the transaction and request funds settlement from the card issuing financial institution through the 
payment network. When third parties are involved in the transfer of goods or services to our customer, we consider the nature 
of each specific promised good or service and apply judgment to determine whether we control the good or service before it is 
transferred to the customer or whether we are acting as an agent of the third party. To determine whether or not we control the 
good or service before it is transferred to the customer, we assess indicators including which party is primarily responsible for 
fulfillment and which party has discretion in determining pricing for the good or service, as well as other considerations. Based 
on our assessment of these indicators, we have concluded that our promise to our customer to provide our payment services is 
distinct from the services provided by the card issuing financial institutions and payment networks in connection with payment 
transactions. We do not have the ability to direct the use of and obtain substantially all of the benefits of the services provided 
by the card issuing financial institutions and payment networks before those services are transferred to our customer, and on 
that basis, we do not control those services prior to being transferred to our customer. As a result, we present our revenues net 
of the interchange fees retained by the card issuing financial institutions and the fees charged by the payment networks.

The majority of our payment services are priced as a percentage of transaction value or a specified fee per transaction, 
depending on the card type. We also charge other per occurrence fees for specific services that may be unrelated to the number 
of transactions or transaction value. 

Given the nature of the promise and the underlying fees based on unknown quantities or outcomes of services to be 
performed over the contract term, the total consideration is determined to be variable consideration. The variable consideration 
for our payment service is usage-based and, therefore, it specifically relates to our efforts to satisfy our payment services 
performance obligation. The variability is satisfied each day the service is provided to the customer. We directly ascribe 
variable fees to the distinct day of service to which it relates, and we consider the services performed each day in order to 
ascribe the appropriate amount of total fees to that day. Therefore, we measure revenues for our payment service on a daily 
basis based on the services that are performed on that day. 

Certain of our technology-enabled customer arrangements contain multiple promises, such as payment services, perpetual 
software licenses, software-as-a-service ("SaaS"), maintenance, installation services, training and equipment, each of which is 
evaluated to determine whether it represents a separate performance obligation. SaaS arrangements are generally offered on a 
subscription basis, providing the customers with access to the SaaS platform along with general support and maintenance 
services. Because these promised services within our SaaS arrangements are delivered concurrently over the contract term, we 
account for these promises as if they are a single performance obligation that includes a series of distinct services with the same 
pattern of transfer to the customer. In addition, certain implementation services are not considered distinct from the SaaS and 
are recognized over the expected period of benefit.

Once we determine the performance obligations and the transaction price, including an estimate of any variable 
consideration, we then allocate the transaction price to each performance obligation in the contract using a relative standalone 
selling price method. We determine standalone selling price based on the price at which the good or service is sold separately. If 
the standalone selling price is not observable through past transactions, we estimate the standalone selling price by considering 
all reasonably available information, including market conditions, trends or other company- or customer-specific factors. 

Substantially all of the performance obligations within our SaaS arrangements described above are satisfied over time. We 
satisfy the combined SaaS performance obligation by standing ready to provide access to the SaaS. Consideration for SaaS 
arrangements may consist of fixed or usage-based fees. Revenue is recognized over the period for which the services are 
provided or by directly ascribing any variable fees to the distinct day of service based on the services that are performed on that 
day. The performance obligations associated with equipment sales, perpetual software licenses and certain professional services 
are generally satisfied at a point in time when they are transferred to the customer. For certain other professional services that 
represent separate performance obligations, we generally use the input method and recognize revenue based on the number of 
hours incurred or services performed to date in relation to the total services expected to be required to satisfy the performance 
obligation. 

70



Issuer Solutions. Issuer Solutions revenues, presented in discontinued operations, are primarily derived from long-term 
contracts with financial institutions and other financial service providers. Issuer Solutions customer contracts typically include 
an obligation to provide processing services to those customers. Payment processing services revenues are generated primarily 
from charges based on the number of accounts on file, transactions and authorizations processed, statements generated and/or 
mailed, managed services, cards embossed and mailed, and other processing services for cardholder accounts on file. Most of 
the customer contracts have prescribed annual minimums, penalties for early termination, and service level agreements that may 
affect contractual fees if specific service levels are not achieved. We have determined that these processing services represent a 
stand-ready obligation comprising a series of distinct days of services that are substantially the same and have the same pattern 
of transfer to the customer. 

Certain of the Issuer Solutions contracts also include additional performance obligations relating to loyalty redemption 
services and other professional services. Similar to processing services, we have determined that loyalty redemption services 
represent a stand-ready obligation comprising a series of distinct days of service that are substantially the same and have the 
same pattern of transfer to the customer.

To the extent a contract includes multiple promised services, we must apply judgment to determine whether promised 
services are capable of being distinct and are distinct in the context of the contract. If these criteria for being distinct are not 
met, the promised services are combined and accounted for as a single performance obligation.

The performance obligations to provide processing services and loyalty redemption services include variable 
consideration. The variable consideration for our services is usage-based and, therefore, it specifically relates to our efforts to 
satisfy our services performance obligation. The variability is satisfied each day the service is provided to the customer. We 
directly ascribe variable fees to the distinct day of service to which it relates, and we consider the services performed each day 
in order to ascribe the appropriate amount of total fees to that day. Therefore, we measure revenues for our services on a daily 
basis based on the services that are performed on that day. 

Professional services performance obligations are satisfied over time. For professional services, we recognize revenue 
based on the labor hours incurred for time and materials projects or on a straight-line basis for fixed-fee projects.

In some cases, we pay certain of our customers a signing incentive at contract inception or renewal. Consideration paid to 
customers is accounted for as a reduction of the transaction price and recognized as a reduction in revenues as the related 
services are provided to the customer, typically over the contract term. The deferred portion of consideration paid to customers 
is classified within other assets in our consolidated balance sheets.

Other Issuer Solutions customer arrangements provide business-to-business ("B2B") payment services, consisting of a 
stand-ready obligation to process financial transactions for which revenue is recognized on a daily basis based on the services 
that are performed on that day. Certain customer contracts also include subscription based SaaS arrangements that automate key 
procurement processes and enable virtual cards and integrated payments options, for which revenue is recognized over time on 
a ratable basis over the contract term beginning on the date that the services are first made available to the customer.

Consumer Solutions. During the second quarter of 2023, we completed the sale of the consumer portion of our Netspend 
business, which comprised our former Consumer Solutions segment. For the periods prior to disposition, our Consumer 
Solutions arrangements included a stand-ready performance obligation to provide account access and facilitate purchase 
transactions. Revenues principally consisted of fees collected from cardholders and fees generated by cardholder activity in 
connection with the programs that we managed. Customers were typically charged a fee for each purchase transaction made 
using their cards, unless the customer was on a monthly or annual service plan, in which case the customer was instead charged 
a monthly or annual subscription fee, as applicable. Customers were also charged a monthly maintenance fee after a specified 
period of inactivity. We also charged fees associated with additional services offered in connection with our accounts, including 
the use of overdraft features, a variety of bill payment options, card replacement, foreign exchange and card-to-card transfers of 
funds initiated through our call centers.
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We determined that we had a right to consideration from a customer in an amount that corresponded directly with our 
performance completed to date. As a result, we recognized revenue in the amount to which we had a right to invoice. Revenues 
were recognized net of fees charged by the payment networks for services they provided in processing transactions routed 
through them.

Cash, cash equivalents and restricted cash - Cash and cash equivalents include cash on hand and all liquid investments 
with a maturity of three months or less when purchased. We consider certain portions of our cash and cash equivalents to be 
unrestricted but not available for general purposes. The amount of cash that we consider to be available for general purposes 
(inclusive of discontinued operations), $980.7 million and $1,067.5 million as of December 31, 2025 and 2024, respectively, 
does not include the following: (i) settlement-related cash balances, (ii) funds held as collateral for merchant losses ("Merchant 
Reserves"), (iii) funds held for customers and (iv) proceeds from our November Senior Notes offering which were reserved to 
fund our planned acquisition of Worldpay. Settlement-related cash balances represent funds that we hold when the incoming 
amount from the card networks precedes the funding obligation to the merchant. Settlement-related cash balances are not 
restricted in their use; however, these funds are generally paid out in satisfaction of a processing obligation the following day. 
Merchant Reserves serve as collateral to minimize contingent liabilities associated with any losses that may occur under the 
merchant agreement. We recognize a corresponding liability in settlement processing assets and settlement processing 
obligations in our consolidated balance sheets. While this cash is not restricted in its use, we believe that designating this cash 
as Merchant Reserves strengthens our fiduciary standing with financial institutions that sponsor us. Funds held for customers, 
which are not restricted in their use, include amounts collected before the corresponding obligation is due to be settled to or at 
the direction of our customers. 

Restricted cash includes amounts that cannot be withdrawn or used for general operating activities under legal or 
regulatory restrictions. Restricted cash consists of amounts deposited by customers for prepaid card transactions, funds held as a 
liquidity reserve that are subject to local regulatory restrictions requiring appropriate segregation and restriction in their use, and 
amounts held in escrow on our behalf by a third party. Restricted cash is included in prepaid expenses and other current assets 
in the consolidated balance sheets.

We regularly maintain cash balances with financial institutions in excess of the Federal Deposit Insurance Corporation 
insurance limit or the equivalent outside the U.S. As of December 31, 2025, approximately 75% of our total balance of cash and 
cash equivalents (inclusive of discontinued operations) was held within a small group of financial institutions, primarily large 
money center banks. Although we currently believe that the financial institutions with whom we do business will be able to 
fulfill their commitments to us, there is no assurance that those institutions will be able to continue to do so. We have not 
experienced any losses associated with our balances in such accounts for the years ended December 31, 2025, 2024 or 2023.

A reconciliation of the amounts of cash and cash equivalents and restricted cash in the consolidated balance sheets to the 
amount in the consolidated statements of cash flows is as follows:

December 31,
2025 2024

(in thousands)

Cash and cash equivalents of continuing operations $ 8,336,402 $ 2,356,470 
Restricted cash of continuing operations  376,323  197,559 
Cash, cash equivalents and restricted cash of discontinued operations  403,689  181,946 
Cash, cash equivalents and restricted cash shown in the statement of cash flows $ 9,116,414 $ 2,735,975 

Accounts receivable, contract assets and contract liabilities - A contract with a customer creates legal rights and 
obligations. As we perform under customer contracts, our right to consideration that is unconditional is considered to be 
accounts receivable. If our right to consideration for such performance is contingent upon a future event or satisfaction of 
additional performance obligations, the amount of revenues we have recognized in excess of the amount we have billed to the 
customer is recognized as a contract asset. Contract liabilities represent consideration received from customers in excess of 
revenues recognized. Contract assets and liabilities are presented net at the individual contract level in the consolidated balance 
sheet and are classified as current or noncurrent based on the nature of the underlying contractual rights and obligations. See 
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"Note 4—Revenues" for further information.

Allowance for credit losses on accounts receivable - We are exposed to credit losses on accounts receivable balances. We 
utilize a combination of aging and loss-rate methods to develop an estimate of current expected credit losses, depending on the 
nature and risk profile of the underlying asset pool. A broad range of information is considered in the estimation process, 
including historical loss information adjusted for current conditions and expectations of future trends. The estimation process 
also includes consideration of qualitative and quantitative risk factors associated with the age of asset balances, expected timing 
of payment, contract terms and conditions, changes in specific customer risk profiles or mix of customers, geographic risk, 
industry or economic trends and relevant environmental factors. Accounts receivable is presented net of an allowance for credit 
losses of $50.2 million and $24.0 million as of December 31, 2025 and 2024, respectively.

The measurement of the allowance for credit losses on accounts receivable is recognized through credit loss expense and 
is included as a component of selling, general and administrative expenses in our consolidated statements of income. We 
recognized credit loss expense of $27.2 million, $25.8 million and $23.5 million for the years ended December 31, 2025, 2024 
and 2023, respectively. Write-offs are recognized in the period in which the asset is deemed to be uncollectible. Recoveries are 
recognized when received as a direct credit to the credit loss expense.

Revenues are recognized net of estimated billing adjustments. Adjustments to customer invoices are charged against the 
allowance for billing adjustments.

Contract costs - We capitalize certain costs to obtain contracts with customers, including employee sales commissions and 
fees to business partners. At contract inception, we capitalize costs incurred that we expect to recover and that would not have 
been incurred if the contract had not been obtained. In certain instances in which costs related to obtaining customers are 
incurred after the inception of the customer contract, such costs are capitalized as the corresponding liability is recognized. We 
also capitalize certain costs incurred to fulfill our contracts with customers that (i) relate directly to the contract, (ii) are 
expected to generate resources that will be used to satisfy our performance obligation under the contract and (iii) are expected 
to be recovered through revenues generated under the contract. Capitalized costs to obtain and to fulfill contracts are included in 
other noncurrent assets. 

Contract costs are amortized to operating expense in our consolidated statements of income on a systematic basis 
consistent with the transfer to the customer of the goods or services to which the asset relates. Amortization of capitalized costs 
to obtain customer contracts is included in selling, general and administrative expenses in the consolidated statements of 
income, while amortization of capitalized costs to fulfill customer contracts is included in cost of services. We utilize a straight-
line or proportional amortization method depending upon which method best depicts the pattern of transfer of the goods or 
services to the customer. We amortize these assets over the expected period of benefit, which, based on the factors noted above, 
is typically three to seven years. In order to determine the appropriate amortization period for capitalized contract costs, we 
consider a combination of factors, including customer attrition rates, estimated terms of customer relationships, the useful lives 
of technology we use to provide goods and services to our customers, whether future contract renewals are expected and if there 
is any incremental commission expected to be paid associated with a contract renewal. Costs to obtain a contract with an 
expected period of benefit of one year or less are recognized as an expense when incurred. We evaluate contract costs for 
impairment by comparing, on a pooled basis, the expected future net cash flows from underlying customer relationships to the 
carrying amount of the capitalized contract costs. See "Note 4—Revenues" for further information.

Up-front distributor and partner payments - We capitalize certain up-front contractual payments to third-party distributors 
and partners and recognize the capitalized amount as expense ratably over the period of benefit, which is generally the contract 
period. If the contract requires the distributor or partner to perform specific acts and no other conditions exist for the distributor 
or partner to earn or retain the up-front payment, then we recognize the capitalized amount as an expense when the performance 
conditions have been met. Up-front distributor and partner payments are classified in our consolidated balance sheets within 
prepaid expenses and other current assets and other noncurrent assets and the related expense is reported within selling, general 
and administrative expenses in our consolidated statements of income.
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Settlement processing assets and obligations - Funds settlement refers to the process in our Merchant Solutions segment 
of transferring funds between card issuers and merchants for merchant sales and credits processed on our systems. We use our 
internal network to provide funding instructions to financial institutions that in turn fund the merchants. We process funds 
settlement under two models, a sponsorship model and a direct membership model.

Under the sponsorship model, we are designated as an independent sales organization by Mastercard and Visa, which 
means that member clearing banks ("Member") sponsor us and require our adherence to the standards of the payment networks. 
In certain markets, we have sponsorship or depository and clearing agreements with financial institution sponsors. These 
agreements allow us to route transactions under the Members' control and identification numbers to clear credit card 
transactions through Mastercard and Visa. In this model, the standards of the payment networks restrict us from performing 
funds settlement or accessing merchant settlement funds, and, instead, require that these funds be in the possession of the 
Member until the merchant is funded.

Under the direct membership model, we are members in various payment networks, allowing us to process and fund 
transactions without third-party sponsorship. In this model, we route and clear transactions directly through the card brand’s 
network and are not restricted from performing funds settlement. Otherwise, we process these transactions similarly to how we 
process transactions in the sponsorship model. We are required to adhere to the standards of the payment networks in which we 
are direct members. We maintain relationships with financial institutions, which may also serve as our Member sponsors for 
other card brands or in other markets, to assist with funds settlement.

Timing differences, interchange fees, merchant reserves and exception items cause differences between the amount 
received from the payment networks and the amount funded to the merchants. These intermediary balances arising in our 
settlement process are reflected as settlement processing assets and obligations in our consolidated balance sheets. 

We apply offsetting to our settlement processing assets and obligations where a right of setoff exists. In the sponsorship 
model, we apply offsetting by Member agreement because the Member is ultimately responsible for funds settlement. With 
these Member transactions, we do not have access to the gross proceeds of the receivable from the payment networks and, thus, 
do not have a direct obligation or any ability to satisfy the payable to fund the merchant. In these situations, we apply offsetting 
to determine a net position for each Member agreement. If that net position is an asset, we reflect the net amount in settlement 
processing assets in our consolidated balance sheet. If that net position is a liability, we reflect the net amount in settlement 
processing obligations in our consolidated balance sheet. In the direct membership model, offsetting is not applied, and the 
individual components are presented as an asset or obligation based on the nature of that component.

Allowance for credit and other merchant losses on settlement assets - Our merchant customers are liable for any charges 
or losses that occur under the merchant agreement. We have a risk of loss in our card processing services associated with the 
liability to collect amounts from merchant customers for any charges properly reversed by the card issuing financial institutions. 
We are therefore exposed to credit losses on these settlement processing assets. We utilize a combination of aging and loss-rate 
methods to develop an estimate of current expected credit losses, depending on the nature and risk profile of the underlying 
asset pool. A broad range of information is considered in the estimation process, including historical loss information adjusted 
for current conditions and expectations of future trends. The estimation process also includes consideration of qualitative and 
quantitative risk factors associated with the age of asset balances, expected timing of payment, contract terms and conditions, 
changes in specific customer risk profiles or mix of customers, geographic risk, industry or economic trends and relevant 
environmental factors. We require cash deposits, guarantees, letters of credit and other types of collateral from certain 
merchants to minimize the risk of loss, and we also utilize a number of systems and procedures to manage merchant risk. The 
allowance for credit losses on settlement processing assets was $16.6 million and $10.0 million as of December 31, 2025 and 
2024, respectively. 

The measurement of the allowance for credit losses on settlement assets is recognized through credit loss expenses and is 
included as a component of cost of service in our consolidated statements of income. We recognized credit loss expense of 
$27.0 million, $22.4 million and $19.2 million for the years ended December 31, 2025, 2024 and 2023, respectively. Write-offs 
are recognized in the period in which the asset is deemed to be uncollectible. Recoveries are recognized when received as a 
direct credit to the credit loss expense.
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Additionally, when we are not able to collect these amounts from merchants due to merchant fraud, insolvency, 
bankruptcy or any other reason, we may be liable for the reversed charges. We recognize an estimated liability for merchant 
losses comprised of estimated incurred but not reported losses, which is included in accrued liabilities in our consolidated 
balance sheet. The provision for merchant losses is included as a component of cost of service in our consolidated statements of 
income.

Reserve for cardholder losses - Through services offered in our former Consumer Solutions segment, we were exposed to 
losses due to cardholder fraud, payment defaults and other forms of cardholder activity as well as losses due to nonperformance 
of third parties who received cardholder funds for transmittal to the issuing financial institutions. We established a reserve for 
losses we estimated would arise from processing customer transactions, debit card overdrafts, chargebacks for unauthorized 
card use and merchant-related chargebacks due to non-delivery of goods and services. These reserves were established based 
upon historical loss and recovery rates and cardholder activity for which specific losses could be identified. Prior to the 
disposition of our consumer business, the provision for cardholder losses was included as a component of cost of service in our 
consolidated statements of income.

Property and equipment - Property and equipment are stated at cost less accumulated depreciation and amortization. 
Depreciation and amortization are generally calculated using the straight-line method. Leasehold improvements are amortized 
over the lesser of the remaining term of the lease and the useful life of the asset.

We develop software that is used to provide services to customers. Capitalization of internal-use software costs, primarily 
associated with operating platforms, occurs when we have completed the preliminary project stage, management authorizes the 
project, management commits to funding the project, it is probable the project will be completed and the project will be used to 
perform the function intended. Costs incurred during the preliminary project stage are recognized as expense as incurred. 
Capitalized internal-use software is amortized over its estimated useful life, which is typically five to ten years, in a manner that 
best reflects the pattern of economic use of the assets. See "Note 5—Property and Equipment" for further information.

Goodwill - We test goodwill for impairment at the reporting unit level annually (in the fourth quarter) and more often if an 
event occurs or circumstances change that indicate the fair value of a reporting unit is below its carrying amount. We have the 
option of performing a qualitative assessment of impairment to determine whether any further quantitative assessment for 
impairment is necessary. The election of whether or not to perform a qualitative assessment is made annually and may vary by 
reporting unit.

Factors we consider in the qualitative assessment include general macroeconomic conditions, industry and market 
conditions, cost factors, overall financial performance of our reporting units, events or changes affecting the composition or 
carrying amount of the net assets of our reporting units, our share price, and other relevant entity-specific events. If we elect to 
bypass the qualitative assessment or if we determine, on the basis of qualitative factors, that the fair value of the reporting unit 
is more likely than not less than the carrying amount, a quantitative test would be required. The quantitative assessment 
compares the estimated fair value of the reporting unit to its carrying amount, and recognizes an impairment loss for the amount 
by which a reporting unit’s carrying amount exceeds its estimated fair value, without exceeding the total amount of goodwill 
allocated to that reporting unit. 

During 2023, we realigned our reporting units based on organizational changes and the acquired operations of EVO. 

During the fourth quarter of 2024, we realigned our reporting units based on strategic and organizational changes. Upon 
realignment of our reporting units, we performed a quantitative assessment of impairment for our Core Payments Solutions, 
Integrated and Embedded Solutions and Point-of-Sale and Software Solutions reporting units, and determined on the basis of 
those assessments that the fair value of each reporting unit was greater than its respective carrying amount, indicating no 
impairment. Additionally, our International Merchant Solutions reporting unit was an aggregation of our former Europe, Spain 
and Asia-Pacific reporting units, and was not more likely than not less than its respective carrying amounts. The realignment 
did not affect our prior Issuer Solutions reporting unit, which is now a discontinued operation.
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During the second quarter of 2025, the classification of the Issuer Solutions disposal group as held for sale and a 
discontinued operation triggered a requirement to evaluate the Issuer Solutions disposal group for potential impairment. Based 
on the quantitative assessment, we recognized a goodwill impairment charge of $33.2 million in discontinued operations during 
the three months ended June 30, 2025. As a result of changes to our plan of sale for a component of our discontinued operations 
during the fourth quarter of 2025, as described above within the "Business, consolidation and presentation" section, this charge 
was reclassified from discontinued operations to continuing operations and reflected as impairment of goodwill in our 
consolidated statement of income for the year ended December 31, 2025. The estimated fair value used in the goodwill 
impairment assessment was considered to be a nonrecurring Level 3 measurement in the fair value hierarchy.

As of October 1, 2025, we performed a quantitative assessment of impairment for all of our reporting units (Core 
Payments Solutions, Integrated and Embedded Solutions, Point-of-Sale and Software Solutions and International Merchant 
Solutions) and determined that the fair value of each reporting unit was greater than its respective carrying amount, indicating 
no impairment. 

See "Note 6—Goodwill and Other Intangible Assets" for further information.

Other intangible assets - Other intangible assets include customer-related intangible assets (such as customer lists, 
merchant contracts and referral agreements), contract-based intangible assets (such as noncompete agreements, distributor 
agreements and processing rights), acquired technologies, trademarks and trade names associated with business combinations. 
These assets are amortized over their estimated useful lives. The useful lives for customer-related intangible assets are 
determined based primarily on forecasted cash flows, which include estimates for the revenues, expenses, and customer attrition 
associated with the assets. The useful lives of contract-based intangible assets are equal to the terms of the agreements. The 
useful lives of acquired technologies are based on an estimate of the period over which we expect to receive economic benefit. 
The useful lives of amortizable trademarks and trade names are based on an estimate of the period over which we will earn 
revenues for the related assets, including contemplation of any future plans to use the trademarks and trade names in the 
applicable markets. 

We use the straight-line method of amortization for our amortizable acquired technologies, trademarks and trade names 
and certain contract-based intangible assets. Amortization for most of our customer-related intangible assets and certain 
contract-based intangible assets is determined using an accelerated method. Under this accelerated method, we determine 
amortization expense for any period by first dividing the expected cash flows for that period that were used in determining the 
acquisition-date fair value of the asset by the expected total cash flows over the estimated life of the asset. We then multiply 
that ratio by the initial carrying amount of the asset to arrive at the amortization expense for that period. If the cash flow 
patterns that we experience differ significantly from our initial estimates, we adjust the amortization schedule prospectively. We 
believe that our accelerated method reflects the expected pattern of the benefit to be derived. See "Note 6—Goodwill and Other 
Intangible Assets" for further information.

Implementation costs incurred in a cloud computing arrangement - We capitalize implementation costs associated with 
cloud computing arrangements that are service contracts, and we amortize these capitalized implementation costs to expense on 
a straight-line basis over the term of the applicable hosting arrangement. Our cloud computing arrangements involve services 
we use to support certain internal corporate functions as well as technology associated with revenue-generating activities. As of 
December 31, 2025 and 2024, capitalized implementation costs, net of accumulated amortization, were $64.0 million and $52.7 
million, respectively, and are presented within other noncurrent assets in the consolidated balance sheets. Amortization expense 
for the years ended December 31, 2025, 2024 and 2023 was $6.5 million, $7.0 million and $3.5 million, respectively, and is 
presented in the same line item in the consolidated statements of income as the expense for the associated cloud services 
arrangement.
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Leases - We evaluate each of our lease and service arrangements at inception to determine if the arrangement is, or 
contains, a lease and the appropriate classification of each identified lease. A lease exists if we obtain substantially all of the 
economic benefits of, and have the right to control the use of, an asset for a period of time. Right-of-use assets represent our 
right to use an underlying asset for the lease term, and lease liabilities represent our obligation to make lease payments arising 
from the lease agreement. We recognize right-of-use assets and lease liabilities at the lease commencement date based on the 
present values of fixed lease payments over the term of the lease. Right-of-use assets may also be adjusted to reflect any 
prepayments made or any incentive payments received. Operating lease costs and depreciation expense for finance leases are 
recognized as expense on a straight-line basis over the lease term. We consider a termination or renewal option in the 
determination of the lease term when it is reasonably certain that we will exercise that option. Because our leases generally do 
not provide a readily determinable implicit interest rate, we use an incremental borrowing rate to measure the lease liability and 
associated right-of-use asset at the lease commencement date. The incremental borrowing rate used is a fully collateralized rate 
that considers our credit rating, market conditions and the term of the lease at the lease commencement date. We have made an 
accounting policy election to not recognize assets or liabilities for leases with a term of less than 12 months and to account for 
all components in a lease arrangement as a single combined lease component for all asset classes with the exception of 
computer equipment, for which we account for lease and non-lease components separately. See "Note 7—Leases" for further 
information.

Impairment of long-lived assets - We regularly evaluate whether events and circumstances have occurred that indicate the 
carrying amount of property and equipment, capitalized software, lease right-of-use assets and finite-life intangible assets may 
not be recoverable. When factors indicate that these long-lived assets should be evaluated for possible impairment, we assess 
the potential impairment by determining whether the carrying amount of such long-lived assets will be recovered through the 
future undiscounted cash flows expected from use of the asset and its eventual disposition. The evaluation is performed at the 
asset group level, which is the lowest level of identifiable cash flows. If the carrying amount of the asset group is determined to 
be not recoverable, a write-down to fair value is recognized. Fair values are determined based on quoted market prices or 
discounted cash flow analysis as applicable. We regularly evaluate whether events and circumstances have occurred that 
indicate the useful lives of property and equipment and finite-life intangible assets may warrant revision.

Assets held for sale - We classify an asset or business as a held for sale disposal group if we have committed to a plan to 
sell the asset or business within one year and are actively marketing the asset or business in its current condition for a price that 
is reasonable in comparison to its estimated fair value. Disposal groups held for sale are reported at the lower of carrying 
amount or fair value less costs to sell. Long-lived assets classified as held for sale are not subject to depreciation or 
amortization, and both the assets and any liabilities directly associated with the disposal group are presented net within separate 
current and noncurrent held for sale line items in our consolidated balance sheets. Subsequent changes to the estimated selling 
price of an asset or disposal group held for sale are recognized as gains or losses in our consolidated statement of income and 
any subsequent gains are limited to the cumulative losses previously recognized. The Issuer Solutions disposal group met the 
criteria to be classified as held for sale and the disposition represents a strategic shift that will have a major effect on the 
Company's operations and financial results. As a result, the operating results of the Issuer Solutions business have been 
reflected as discontinued operations.

Notes receivable and allowance for credit losses - During the year ended December 31, 2023, we provided seller 
financing in connection with the sale of our former consumer and gaming businesses. We classify notes receivable as held for 
investment based on the intent and ability to hold for the foreseeable future or until maturity or payoff, and the notes are 
presented at amortized cost within notes receivable in our consolidated balance sheet. Interest income is recognized using the 
effective interest method, which includes the accretion of the difference between the fair value at inception and the face value of 
the notes.

We are exposed to credit losses on the notes. We utilize a probability-of-default and loss given default method to develop 
an estimate of current expected credit losses applied at the loan level. A variety of factors are considered to estimate the 
expected credit loss, including the probability of default (representing the probability the asset will default within a given time 
frame), the loss given default (representing the percentage of the asset that is not expected to be collected due to default), 
leverage ratios, interest rates, market and industry data, and forecasts that affect the collectability of the reported amount. The 
estimation process also includes consideration of qualitative and quantitative risk factors associated with expected timing of 
payment, industry trends and current and anticipated future economic conditions. Expected credit losses are estimated over the 
life of the loans, adjusted for expected prepayments when appropriate. We recognized a noncash charge as an allowance for 
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estimated future credit losses on the notes of $15.2 million for the year ended December 31, 2023, which is included as a 
component of interest and other expense in our consolidated statements of income. Notes receivable are presented net of an 
allowance for credit losses of $15.2 million as of December 31, 2025 and 2024, respectively. 

Equity method investments - We have certain investments, including a 45% interest in China UnionPay Data Co., Ltd. that 
we account for using the equity method of accounting. Equity method investments are recognized initially at cost and 
subsequently adjusted for our portion of equity in earnings, cash contributions and distributions, and foreign currency 
translation adjustments. As of December 31, 2025 and 2024, we had total equity method investments of $1,024.4 million and 
$987.2 million, respectively, presented within other noncurrent assets in the consolidated balance sheets. 

Accrued buyout liability - Certain of our Merchant Solutions salespersons in the United States are paid residual 
commissions based on the profitability generated by certain merchant customers. We have the right, but not the obligation, to 
buy out some or all of these commissions and intend to do so periodically. Such purchases of the commissions are at a fixed 
multiple of the last 12 months of commissions. Because of our intent and ability to execute purchases of the residual 
commissions, and the mutual understanding between us and our salespersons, we have accounted for this deferred 
compensation arrangement pursuant to the substantive nature of the plan. Therefore, we recognize a liability for the amount that 
we would have to pay (the "settlement cost") to buy out related commissions in their entirety from vested salespersons, and an 
estimated amount for unvested salespersons based on their progress towards vesting and the expected percentage that will 
become vested. As the liability increases over the first year of the related merchant contract, we recognize a related asset. 
Subsequent changes in the estimated accrued buyout liability due to merchant attrition, same-store sales growth or contraction 
and changes in profitability are included in selling, general and administrative expense in the consolidated statements of 
income. The classification of the accrued buyout liability between current and noncurrent in the consolidated balance sheet is 
based upon our estimate of the amount of the accrued buyout liability that we reasonably expect to pay over the next 12 months.

Income taxes - Deferred income taxes are determined based on the difference between the financial statement and tax 
bases of assets and liabilities using enacted tax laws and rates. A valuation allowance is provided when it is more likely than not 
that some portion or all of the deferred tax assets will not be realized.

We periodically assess our tax exposures related to periods that are open to examination. Based on the latest available 
information, we evaluate our tax positions to determine whether the position will more likely than not be sustained upon 
examination by the U.S. Internal Revenue Service or other taxing authorities. If we do not reach a more-likely-than-not 
determination, no benefit is recognized. If we determine that the tax position is more likely than not to be sustained, we 
recognize the largest amount of benefit that is more likely than not to be realized when the tax position is settled. We present 
interest and penalties related to unrecognized income tax benefits in interest and other expense and selling, general and 
administrative expenses, respectively, in our consolidated statements of income. See "Note 12—Income Tax" for further 
information.

Derivative instruments - We may use interest rate swaps or other derivative instruments to manage a portion of our 
exposure to the variability in interest rates. Our objective in managing our exposure to fluctuation in interest rates is to better 
control this element of cost and to mitigate the earnings and cash flow volatility associated with changes in applicable rates. We 
have established policies and procedures that encompass risk-management philosophy and objectives, guidelines for derivative 
instrument usage, counterparty credit approval, and the monitoring and reporting of derivative activity. We do not use 
derivative instruments for speculation. 

At inception, we formally designate and document instruments that qualify for hedge accounting of underlying exposures. 
When qualified for hedge accounting, these financial instruments are recognized at fair value in our consolidated balance 
sheets, and changes in fair value are recognized as a component of other comprehensive income (loss) and included in 
accumulated other comprehensive income (loss) within equity in our consolidated balance sheets. Cash flows resulting from 
settlements are presented as a component of cash flows from operating activities within our consolidated statements of cash 
flows. 

We formally assess, both at inception and at least quarterly, whether the financial instruments used in hedging transactions 
are effective at offsetting changes in cash flows of the related underlying exposure. Fluctuations in the value of these 
instruments generally are offset by changes in the forecasted cash flows of the underlying exposures being hedged. This offset 
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is driven by the high degree of effectiveness between the exposure being hedged and the hedging instrument. We designated 
each of our active interest rate swap agreements as a cash flow hedge of interest payments on variable rate borrowings.

In addition, we designated our Euro-denominated senior notes as a hedge of our net investment in our Euro-denominated 
operations. The purpose of the net investment hedge is to offset the volatility of our net investment in our Euro-denominated 
operations due to changes in foreign currency exchange rates. The foreign currency remeasurement gains and losses associated 
with the Euro-denominated senior notes and our Euro-denominated operations are presented within the same components of 
other comprehensive income and accumulated comprehensive income.

See "Note 10—Derivatives and Hedging Instruments" for further information about our derivative instruments.

Fair value measurements - Fair value is defined as the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the reporting date. GAAP establishes a fair value hierarchy that 
categorizes the inputs to valuation techniques into three broad levels. Level 1 inputs utilize quoted prices in active markets for 
identical assets or liabilities. Level 2 inputs are based on other observable market data, such as quoted prices for similar assets 
and liabilities, and inputs other than quoted prices that are observable such as interest rates and yield curves. Level 3 inputs are 
developed from unobservable data reflecting our assumptions and include situations where there is little or no market activity 
for the asset or liability.

Fair value of financial instruments - The carrying amounts of cash and cash equivalents, restricted cash, receivables, 
settlement lines of credit, accounts payable and accrued liabilities approximate their fair value given the short-term nature of 
these items. 

The estimated fair value of our senior notes was based on quoted market prices in an active market and is considered to be 
a Level 1 measurement of the fair value hierarchy. The estimated fair value of our $2.0 billion 1.500% convertible notes was 
based on quoted market prices in an active market and is considered to be a Level 1 measurement of the fair value hierarchy and 
our $1.5 billion 1.000% convertible notes was based on a lattice pricing model and is considered to be a Level 3 measurement 
of the fair value hierarchy. Certain of our long-term debt arrangements include variable interest rates. The fair value of long-
term debt with variable interest rates was determined using Level 2 inputs, and approximated carrying amount, exclusive of 
debt issuance costs. The fair values of our swap agreements were determined based on the present value of the estimated future 
net cash flows using implied rates in the applicable yield curve as of the valuation date and classified within Level 2 of the fair 
value hierarchy. See "Note 9—Long-Term Debt and Lines of Credit" and "Note 10—Derivatives and Hedging Instruments" for 
further information. 

The estimated fair value of our notes receivable was based on a discounted cash flow approach and is considered to be a 
Level 3 measurement of the fair value hierarchy. See "Note 3—Business Dispositions and Discontinued Operations" for further 
information.

We also have investments in equity instruments without readily determinable fair values. As permitted, we have elected a 
measurement alternative for equity instruments that do not have readily determinable fair values. Under such alternative, these 
instruments are measured at cost plus or minus any changes resulting from observable price changes in orderly transactions for 
an identical or similar investment of the same issuer less any impairments. Any resulting change in carrying amount would be 
reflected in net income. 

Redeemable Noncontrolling Interests - Redeemable noncontrolling interests refers to noncontrolling interests that are 
redeemable upon the occurrence of an event that is not solely within our control and is reported in the mezzanine section 
between total liabilities and shareholders' equity, as temporary equity in our consolidated balance sheets. The redeemable 
noncontrolling interests for each subsidiary are adjusted each reporting period to the higher of: (i) the initial carrying amount, 
increased or decreased for the noncontrolling interest's share of comprehensive income (loss), capital contributions and 
distributions or (ii) the redemption price. In determining the measurement method of redemption price, we have elected to 
accrete changes in the redemption price over the period from the date of issuance to the earliest redemption date of the 
instrument using the effective interest method, applied prospectively. We have also elected to recognize the entire amount of 
any redemption price adjustments in net income attributable to noncontrolling interests in our consolidated statements of 
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income. Certain of our redeemable noncontrolling interests are redeemable at fair value and are considered to be a Level 3 
measurement of the valuation hierarchy. See "Note 16—Noncontrolling Interests" for further information. 

Foreign currencies - We have significant operations in a number of foreign subsidiaries whose functional currency is the 
local currency. The assets and liabilities of subsidiaries whose functional currency is a foreign currency are translated into the 
reporting currency at the period-end rate of exchange. Income statement items are translated at the weighted-average rates 
prevailing during the period. The resulting translation adjustment is presented as a component of other comprehensive income 
and is included in accumulated comprehensive income within equity in our consolidated balance sheets.

Gains and losses on transactions denominated in currencies other than the functional currency are generally included in 
determining net income for the period. For the years ended December 31, 2025, 2024 and 2023, our transaction gains and losses 
were insignificant. Transaction gains and losses on intercompany balances of a long-term investment nature are presented as a 
component of other comprehensive income (loss) and included in accumulated comprehensive income (loss) within equity in 
our consolidated balance sheets. When a foreign subsidiary is disposed of in its entirety, the associated accumulated foreign 
currency translation gains or losses are reclassified from the separate component of equity into our consolidated statement of 
income.

Earnings per share - Basic earnings per share ("EPS") is computed by dividing net income attributable to Global 
Payments by the weighted-average number of shares outstanding during the period. Earnings available to common shareholders 
is the same as net income attributable to Global Payments for all periods presented.

 
Diluted EPS is computed by dividing net income attributable to Global Payments by the weighted-average number of 

shares outstanding during the period, including the effect of share-based awards, convertible notes or other potential securities 
that would have a dilutive effect on EPS. All stock options with an exercise price lower than the average market share price of 
our common stock for the period are assumed to have a dilutive effect on EPS. The dilutive share base for the years ended 
December 31, 2025, 2024 and 2023 excluded approximately 807,014, 293,422 and 191,353, respectively, shares related to stock 
options that would have an antidilutive effect on the computation of diluted earnings per share.

The effect of the potential shares needed to settle the conversion spread on our convertible notes is included in diluted 
EPS if the effect is dilutive. The effect depends on the market share price of our common stock at the time of conversion and 
would be dilutive if the average market share price of our common stock for the period exceeds the conversion price. For the 
years ended December 31, 2025, 2024 and 2023, the convertible notes were not included in the computation of diluted EPS as 
the effect would have been anti-dilutive. Furthermore, the effect of the related capped call transactions is not included in the 
computation of diluted EPS as it is always anti-dilutive. 

80



The following table sets forth the computations of basic and diluted EPS for continuing and discontinued operations for 
all periods presented:

Years Ended December 31,
2025 2024 2023

(in thousands, except per share data)

Income from continuing operations attributable to Global Payments $ 1,072,736 $ 1,285,195 $ 620,007 
Income from discontinued operations attributable to Global Payments  327,371  285,170  366,226 
Net income attributable to Global Payments $ 1,400,107 $ 1,570,365 $ 986,233 

Basic weighted-average number of shares outstanding  241,634  254,291  261,126 
Plus: Dilutive effect of stock options and other share-based awards  374  554  572 

Diluted weighted-average number of shares outstanding  242,008  254,845  261,698 

Basic earnings per share attributable to Global Payments:
Continuing operations $ 4.44 $ 5.06 $ 2.38 
Discontinued operations  1.35  1.12  1.40 

Total basic earnings per share attributable to Global Payments $ 5.79 $ 6.18 $ 3.78 

Diluted earnings per share attributable to Global Payments:
Continuing operations $ 4.43 $ 5.04 $ 2.37 
Discontinued operations  1.35  1.12  1.40 

Total diluted earnings per share attributable to Global Payments $ 5.78 $ 6.16 $ 3.77 

Repurchased shares - We account for the retirement of repurchased shares using the par value method under which the 
repurchase price is charged to paid-in capital up to the amount of the original issue proceeds of those shares. When the 
repurchase price is greater than the original issue proceeds, the excess is charged to retained earnings. We use a last-in, first-out 
cost flow assumption to identify the original issue proceeds of the shares repurchased. See "Note 13—Shareholders' Equity" for 
further information.

NOTE 2— ACQUISITIONS

EVO Payments, Inc.

In March 2023, we acquired all of the outstanding common stock of EVO Payments, Inc. (“EVO”). EVO is 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. The acquisition aligns with our technology-
enabled payments strategy, expands our geographic presence in attractive markets and augments our business-to-business 
software and payment solutions business. 
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Total purchase consideration of $4.3 billion consisted of the following (in thousands):

Cash paid to EVO shareholders (1) $ 3,273,951 
Cash paid for equity awards attributable to purchase consideration (2)  58,510 
Value of replacement awards attributable to purchase consideration (3)  2,484 

Total purchase consideration transferred to EVO shareholders  3,334,945 
Repayment of EVO's unsecured revolving credit facility (including accrued interest and fees)  665,557 
Payment of certain acquiree transaction costs and other liabilities on behalf of EVO (4)  269,118 

Total purchase consideration $ 4,269,620 

(1) Holders of EVO common stock, convertible preferred stock and common units received $34 for each share of EVO 
common stock held at the effective time of the transaction.

(2) Pursuant to the merger agreement, we cash settled vested options and certain unvested equity awards of EVO equity 
award holders.

(3) Pursuant to the merger agreement, we granted equity awards for approximately 0.3 million shares of Global Payments 
common stock to certain EVO equity award holders. Each such replacement award is subject to the same terms and 
conditions (including vesting and exercisability) that applied to the corresponding EVO equity award. We apportioned 
the fair value of the replacement awards between purchase consideration (the portion attributable to pre-acquisition 
services in relation to the total vesting term of the award) and amounts to be recognized in periods following the 
acquisition as share-based compensation expense over the requisite service period of the replacement awards.

(4) Certain acquiree transaction costs and liabilities, including amounts outstanding under EVO’s tax receivable 
agreement, were required to be repaid by us upon consummation of the acquisition.
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The cash portion of the purchase consideration was funded through cash on hand and borrowings under our revolving 
credit facility.

We accounted for the EVO acquisition as a business combination, which generally requires that we recognize the assets 
acquired and liabilities assumed at fair value as of the acquisition date. The final estimated acquisition-date fair values of major 
classes of assets acquired and liabilities assumed, including a reconciliation to the total purchase consideration, were as follows 
(in thousands):

Final Amounts

Cash and cash equivalents $ 324,859 
Accounts receivable  51,470 
Settlement processing assets  134,712 
Deferred income tax assets  1,734 
Property and equipment  72,100 
Identifiable intangible assets  1,478,995 
Other assets  148,567 
Accounts payable and accrued liabilities  (289,360) 
Settlement lines of credit  (7,587) 
Settlement processing obligations  (163,535) 
Deferred income tax liabilities  (253,221) 
Other liabilities  (61,207) 

Total identifiable net assets  1,437,527 
Redeemable noncontrolling interests  (471,119) 
Goodwill  3,303,212 

Total purchase consideration $ 4,269,620 

During the year ended December 31, 2024, we made measurement-period adjustments that increased the amount of 
goodwill by $19.9 million, primarily related to deferred income taxes as a result of finalizing the evaluation of the differences in 
the bases of assets and liabilities for financial reporting and tax purposes. The effects of the measurement-period adjustments on 
our consolidated statement of income for the year ended December 31, 2024 were not material. 

Goodwill arising from the acquisition was included in the Merchant Solutions segment and was attributable to expected 
growth opportunities, potential synergies from combining the acquired business into our existing businesses and an assembled 
workforce. We expect that approximately $1.2 billion of the goodwill from this acquisition will be deductible for income tax 
purposes.
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The following table reflects the estimated acquisition-date fair values of the identified intangible assets of EVO and 
their respective weighted-average estimated amortization periods:

Estimated Fair Value

Weighted-Average 
Estimated Amortization 

Periods
(in thousands) (years)

Customer-related intangible assets $ 916,000 11
Contract-based intangible assets  470,000 12
Acquired technologies  86,995 7
Trademarks and trade names  6,000 2

Total estimated identifiable intangible assets $ 1,478,995 11

For the year ended December 31, 2024, and during the period from the acquisition date through December 31, 2023, the 
acquired operations of EVO contributed less than 10% to our consolidated revenues and operating income. The historical 
revenue and earnings of EVO were not material for the purpose of presenting pro forma information. In addition, transaction 
costs associated with this business combination were not material.

Other Acquisitions 

During the years ended December 31, 2025, 2024, and 2023, we completed other acquisitions that were insignificant 
individually and in the aggregate to the consolidated financial statements.

Valuation of Identified Intangible Assets

For the acquisitions discussed above, the estimated fair values of customer-related and contract-based intangible assets 
were generally determined using the income approach, which was based on projected cash flows discounted to their present 
value using discount rates that consider the timing and risk of the forecasted cash flows. The discount rates used represented a 
risk adjusted market participant weighted-average cost of capital, derived using customary market metrics. Acquired 
technologies were valued using the replacement cost method, which required us to estimate the costs to construct an asset of 
equivalent utility at prices available at the time of the valuation analysis, with adjustments in value for physical deterioration 
and functional and economic obsolescence. Trademarks and trade names were valued using the "relief-from-royalty" approach. 
This method assumes that trademarks and trade names have value to the extent that their owner is relieved of the obligation to 
pay royalties for the benefits received from them. This method required us to estimate the future revenues for the related assets, 
the appropriate royalty rate and the weighted-average cost of capital.

NOTE 3—BUSINESS DISPOSITIONS AND DISCONTINUED OPERATIONS

Discontinued Operations

Through our Issuer Solutions business, we provided financial institutions and retailers technologies to manage their card 
portfolios, reduce technical complexity and overhead and offer a seamless experience for cardholders. In addition, we provided 
flexible commercial payments, accounts payable and electronic payment alternative solutions that support B2B payment 
processes and other financial service solutions for businesses and governments, including SaaS offerings that automate key 
procurement processes, provide invoice capture, coding and approval, and enable virtual cards and integrated payments options 
across a variety of key vertical markets. We also offered complementary services including account management and servicing, 
fraud solution services, analytics and business intelligence, cards, statements and correspondence, customer contact services 
and risk management solutions.

As described in "Note 1—Basis of Presentation and Summary of Significant Accounting Policies," our Issuer Solutions 
business met the criteria to be classified as a held for sale disposal group and a discontinued operation. 

The following table presents the major classes of line items constituting income from discontinued operations, net of tax, 
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in our consolidated statements of income for the years ended December 31, 2025, 2024 and 2023:

Years Ended December 31,

2025 2024 2023

(in thousands)

Revenues $ 2,509,698 $ 2,393,183 $ 2,313,095 
Operating expenses:

Cost of service  1,308,059  1,749,576  1,697,442 

Selling, general and administrative  344,525  284,502  214,881 

Loss on business disposition  160,449  —  — 
 1,813,033  2,034,078  1,912,323 

Operating income  696,665  359,105  400,772 

Interest and other income (expense), net  (23,156)  (20,634)  (12,487) 
Income from discontinued operations before income taxes and equity in income 
of equity method investments  673,509  338,471  388,285 

Income tax expense  346,037  53,620  22,503 
Income from discontinued operations before equity in income of equity method 
investments  327,472  284,851  365,782 

Equity in income (loss) of equity method investments  (101)  319  444 

Income from discontinued operations, net of tax $ 327,371 $ 285,170 $ 366,226 
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The following table presents the carrying amounts of the major classes of assets and liabilities of discontinued operations 
as of December 31, 2025 and 2024:

December 31, 2025 December 31, 2024

(in thousands)

Cash and cash equivalents $ 403,689 $ 181,946 
Accounts receivable, net  333,142  294,053 
Prepaid expenses and other current assets  466,703  261,603 

Current assets of discontinued operations  1,203,534  737,602 

Goodwill  9,284,218  9,258,744 
Other intangible assets, net  4,201,245  4,317,771 
Property and equipment, net  1,111,243  861,763 
Other noncurrent assets  632,914  635,260 
Valuation allowance to adjust assets to estimated fair value, less costs to sell  (160,449)  — 

Noncurrent assets of discontinued operations  15,069,171  15,073,538 

Accounts payable and accrued liabilities  810,301  376,138 
Current liabilities of discontinued operations  810,301  376,138 

Deferred income taxes  277,226  248,575 
Other noncurrent liabilities  155,796  158,080 

Noncurrent liabilities of discontinued operations  433,022  406,655 

Cash flows related to discontinued operations are included in our consolidated statements of cash flows for the years 
ended December 31, 2025, 2024 and 2023. The following table presents selected items affecting the statements of cash flows:

Years Ended December 31,

2025 2024 2023

(in thousands)

Depreciation and amortization of property and equipment $ 31,564 $ 118,602 $ 115,938 
Amortization of acquired intangibles  154,106  526,441  518,860 
Loss on business disposition  160,449  —  — 
Capital expenditures  165,293  172,070  125,674 

Assets and liabilities classified as held for sale are required to be reported at the lower of carrying amount or fair value 
less costs to sell. As of December 31, 2025, we determined that the fair value of the Issuer Solutions disposal group, less costs 
to sell, was lower than its carrying amount and we recognized a charge of $160.4 million within loss on business disposition in 
discontinued operations for the year ended December 31, 2025. The fair value of the Issuer Solutions disposal group was 
determined using a combination of an income approach and a market approach and was considered to be a nonrecurring Level 3 
measurement of the fair value hierarchy.
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During the year ended December 31, 2025, Issuer Solutions entered into agreements to acquire hardware, software and 
related services, of which $84.7 million was financed utilizing a two-year vendor financing arrangement. In addition, during the 
year ended December 31, 2025, Issuer Solutions recognized approximately $196.6 million of deferred income tax expense 
associated with our investment in subsidiaries of the disposal group expected to be divested in the transaction.

During the year ended December 31, 2024, Issuer Solutions entered into agreements to acquire hardware, software and 
related services, of which $60.5 million was financed utilizing two to six-year vendor financing arrangements. Certain of the 
agreements included the purchase of assets previously leased. Additionally, during the year ended December 31, 2024, we also 
recognized a charge of $55.8 million for technology assets that will no longer be utilized under a revised technology 
architecture development strategy, which was included within selling, general and administrative expenses in the table above.

During the year ended December 31, 2023, Issuer Solutions entered into agreements to acquire hardware, software and 
related services, of which $182.2 million was financed utilizing two to five-year vendor financing arrangements. Certain of the 
agreements included the purchase of assets previously leased.

Heartland Payroll Solutions, Inc. - In September 2025, we completed the sale of Heartland Payroll Solutions, Inc. 
("Payroll Solutions"), our payroll business included in our Merchant Solutions segment prior to disposition, to Acrisure, LLC 
("Acrisure") for approximately $1.1 billion, including up to $75 million of contingent consideration upon the buyer's achieving 
a specified revenue target. In connection with the transaction, we entered into a mutual referral agreement and long-term 
commercial partnership with Acrisure. We recognized a gain on the sale of $331.4 million during the year ended December 31, 
2025.

AdvancedMD, Inc. - In December 2024, we completed the sale of AdvancedMD, Inc. ("AdvancedMD") for approximately 
$1.1 billion and up to $125 million contingent upon the purchaser achieving certain specified returns. AdvancedMD is a 
provider of software-as-a-service solutions to small-to-medium sized ambulatory physician practices in the United States, and 
was included in our Merchant Solutions segment prior to disposition. We recognized a gain on the sale of $273.1 million during 
the year ended December 31, 2024.

Gaming Business - In April 2023, we completed the sale of our gaming business for approximately $400 million. The 
gaming business was included in our Merchant Solutions segment prior to disposition. We recognized a gain on the sale of 
$106.9 million during the year ended December 31, 2023.

Consumer Business - In April 2023, we completed the sale of the consumer portion of our Netspend business for 
approximately $1 billion. The consumer business comprised our former Consumer Solutions segment prior to disposition, and 
had been presented as held for sale with certain adjustments to report the disposal group at fair value less costs to sell in our 
consolidated balance sheet since June 30, 2022. We recognized a loss on this business disposition in our consolidated 
statements of income of $243.6 million during the year ended December 31, 2023. 

Notes Receivable and Allowance for Credit Losses 

In connection with the sale of our consumer business, we provided seller financing consisting of the following: (1) a first 
lien seven-year secured term loan facility with an aggregate principal amount of $350 million bearing interest at a fixed annual 
rate of 9.0%, including 3.5% payable quarterly in cash and 5.5% settled quarterly via the issuance of additional paid-in-kind 
("PIK") notes with the same terms as the original notes until December 2024, after which interest will be payable quarterly in 
cash along with quarterly principal payments of $4.4 million with the remaining balance due at maturity; and (2) a second lien 
twenty-five year secured term loan facility with an aggregate principal amount of $325 million bearing interest at a fixed annual 
rate of 13.0% PIK due at maturity. The aggregate fair value of the first and second lien term loans upon the closing of the 
transaction was $653.9 million, calculated using a discounted cash flow approach. In addition, during the year ended December 
31, 2023, we provided the purchasers a five-year $50 million secured revolving facility, bearing interest at a fixed annual rate of 
9.0% payable quarterly in cash, initial drawings on which were subsequently repaid during the year ended December 31, 2023. 

In connection with the sale of our gaming business in April 2023, we provided seller financing consisting of an unsecured 
promissory note due April 1, 2030 with an aggregate principal amount of $32 million. As of December 31, 2025, this note bears 
PIK interest at an annual rate of 13.0%. 
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We recognized interest income of $97.8 million and $89.9 million on the notes during the year ended December 31, 2025
and 2024, respectively, as a component of interest and other income in the consolidated statements of income. The issuances of 
the notes in connection with the sale transactions were noncash investing activities in our consolidated statement of cash flows 
for the year ended December 31, 2023.

As of December 31, 2025 and 2024, there was an aggregate principal amount outstanding of $852.0 million and $810.2 
million, respectively. The notes are presented net of the allowance for credit losses of $15.2 million within notes receivable in 
our consolidated balance sheets. Principal payments due within 12 months are included in prepaid expenses and other current 
assets in the consolidated balance sheets. The estimated fair value of the notes receivable was $849.8 million and $809.3 
million as of December 31, 2025 and 2024, respectively. The estimated fair value of notes receivable was based on a discounted 
cash flow approach and is considered to be a Level 3 measurement of the fair value hierarchy.

NOTE 4—REVENUES

The following table presents a disaggregation of our revenues from contracts with customers by geography for our 
Merchant Solutions segment for the years ended December 31, 2025, 2024 and 2023. Revenues from our Consumer Solutions 
segment were solely affiliated with the Americas.

Years Ended December 31,

2025 2024 2023

(in thousands)

Americas $ 6,143,825 $ 6,279,160 $ 5,893,573 
Europe  1,280,865  1,197,098  1,042,532 
Asia Pacific  281,188  259,712  260,939 

$ 7,705,878 $ 7,735,970 $ 7,197,044 

In our Merchant Solutions segment, we actively market and provide our payment services, software and other commerce 
enablement solutions directly to our customers and through a variety of distribution channels across three service lines: Point-
of-Sale and Software Solutions, Integrated and Embedded Solutions and Core Payments Solutions. Our Point-of-Sale and 
Software Solutions business provides advanced payments technology that is integrated into point-of-sale systems and business 
management software solutions that we own. Our Integrated and Embedded Solutions business provides e-commerce solutions, 
advanced payments technology and commerce enablement solutions that is embedded into business management software 
solutions owned by our technology partners who operate in numerous vertical markets and countries. Our Core Payments 
Solutions business provides payments technology services and other commerce enablement solutions directly to customers 
across numerous verticals in the markets we serve through our direct sales force worldwide, as well as referral partnerships and 
other wholesale relationships.

The following table presents a disaggregation of our Merchant Solutions segment revenues by service line for the years 
ended December 31, 2025, 2024 and 2023:

2025 2024 2023

(in thousands)

Point-of-Sale and Software Solutions $ 1,321,636 $ 1,512,488 $ 1,395,553 
Integrated and Embedded Solutions  3,407,539  3,195,898  2,968,818 
Core Payments Solutions  2,976,703  3,027,584  2,832,673 

$ 7,705,878 $ 7,735,970 $ 7,197,044 
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ASC 606 requires that we determine for each customer arrangement whether revenue should be recognized at a point in 
time or over time. For the years ended December 31, 2025, 2024 and 2023, substantially all of our revenues were recognized 
over time.

Supplemental balance sheet information related to contracts from customers as of December 31, 2025, 2024 and 2023 was 
as follows:

Balance Sheet Location December 31, 2025 December 31, 2024 December 31, 2023

(in thousands)

Assets:
Capitalized costs to obtain customer 

contracts, net Other noncurrent assets $ 270,773 $ 338,709 $ 359,760 
Capitalized costs to fulfill customer 

contracts, net Other noncurrent assets  21,259  34,749  69,822 

Liabilities:

Contract liabilities, net (current)
Accounts payable and 

accrued liabilities  177,452  202,366  183,625 
Contract liabilities, net (noncurrent) Other noncurrent liabilities  19,625  21,324  30,183 

 Net contract assets were not material at December 31, 2025, December 31, 2024 or December 31, 2023. Revenue 
recognized for the years ended December 31, 2025 and 2024 from contract liability balances at the beginning of each period 
was $183.2 million and $164.8 million, respectively.

ASC 606 requires disclosure of the aggregate amount of the transaction price allocated to unsatisfied performance 
obligations. The purpose of this disclosure is to provide additional information about the amounts and expected timing of 
revenue to be recognized from the remaining performance obligations in our existing contracts. The following table includes 
estimated revenue expected to be recognized in the future related to performance obligations that are unsatisfied or partially 
unsatisfied at December 31, 2025. However, as permitted, we have elected to exclude from this disclosure any contracts with an 
original duration of one year or less and any variable consideration that meets specified criteria. Accordingly, the total amount 
of unsatisfied or partially unsatisfied performance obligations related to Merchant Solutions processing services is significantly 
higher than the amounts disclosed in the table below (in thousands):

Year ending December 31,
2026 $ 315,516 
2027  214,309 
2028  142,148 
2029  103,832 
2030  61,444 
2031 and thereafter  42,521 

Total $ 879,770 
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NOTE 5—PROPERTY AND EQUIPMENT 

As of December 31, 2025 and 2024, property and equipment consisted of the following:

Range of 
Depreciable Lives 2025 2024

(Years) (in thousands)

Software 5-10 $ 1,952,181 $ 1,664,386 
Equipment 3-20  1,025,580  846,968 
Buildings 40  24,787  21,304 
Leasehold improvements 5-15  88,942  92,707 
Furniture and fixtures 5-10  33,535  33,684 
Land  3,117  1,213 

 3,128,142  2,660,262 
Less accumulated depreciation and amortization  (2,007,954)  (1,637,170) 
Work-in-progress  381,575  398,176 

$ 1,501,763 $ 1,421,268 

NOTE 6—GOODWILL AND OTHER INTANGIBLE ASSETS

As of December 31, 2025 and 2024, goodwill and other intangible assets consisted of the following: 

2025 2024

(in thousands)

Goodwill $ 17,076,624 $ 17,027,574 

Other intangible assets:
Customer-related intangible assets $ 5,536,591 $ 5,175,699 
Acquired technologies  1,918,713  1,980,161 
Contract-based intangible assets  2,313,160  2,192,335 
Trademarks and trade names  479,405  478,155 

 10,247,869  9,826,350 
Less accumulated amortization:

Customer-related intangible assets  3,361,512  2,893,043 
Acquired technologies  1,630,830  1,496,735 
Contract-based intangible assets  584,392  407,496 
Trademarks and trade names  439,908  414,904 

 6,016,642  5,212,178 
$ 4,231,227 $ 4,614,172 
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The following table sets forth the changes by reportable segment in the carrying amount of goodwill for the years ended 
December 31, 2025, 2024 and 2023:

Merchant Solutions

(in thousands)

Balance at December 31, 2022 $ 14,066,987 
Goodwill acquired (1)  3,283,285 
Effect of foreign currency translation  126,835 
Measurement-period adjustments  (237) 

Balance at December 31, 2023  17,476,870 
Goodwill acquired  193,252 
Effect of foreign currency translation  (223,564) 
Goodwill derecognized in connection with the sale of a business (2)  (438,911) 
Measurement-period adjustments  19,927 

Balance at December 31, 2024  17,027,574 
Goodwill acquired  186,025 
Effect of foreign currency translation  372,350 
Goodwill derecognized in connection with the sale of a business (3)  (479,577) 
Impairment of goodwill  (33,218) 
Measurement-period adjustments  3,470 

Balance at December 31, 2025 $ 17,076,624 

(1) Reflects goodwill acquired in connection with our EVO acquisition. See “Note 2—Acquisitions” for further 
discussion.

(2) Reflects goodwill derecognized in connection with the sale of our AdvancedMD business. See “Note 3—Business 
Dispositions and Discontinued Operations” for further discussion.

(3) Reflects goodwill derecognized in connection with the sale of the Payroll Solutions business. See “Note 3—
Business Dispositions and Discontinued Operations” for further discussion.

Accumulated impairment losses for goodwill were $33.2 million as of December 31, 2025 in our Merchant Solutions 
segment. We did not have any accumulated impairment losses for goodwill as of December 31, 2024.

Customer-related intangible assets, acquired technologies, contract-based intangible assets, and trademarks and trade 
names acquired during the year ended December 31, 2025 had weighted-average amortization periods of 5.7 years, 5.0 years, 
6.3 years, and 5.0 years, respectively. Customer-related intangible assets, acquired technologies, contract-based intangible 
assets, and trademarks and trade names acquired during the year ended December 31, 2024 had weighted-average amortization 
periods of 6.7 years, 5.0 years, 6.3 years, and 7.0 years, respectively. Amortization expense of acquired intangibles was $842.1 
million for the year ended December 31, 2025, $842.9 million for the year ended December 31, 2024 and $799.7 million for the 
year ended December 31, 2023.
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The estimated amortization expense of acquired intangibles as of December 31, 2025 for the next five years, calculated 
using the currency exchange rate at the date of acquisition, if applicable, is as follows (in thousands):

2026 $ 758,259 
2027  596,631 
2028  518,569 
2029  438,070 
2030  553,475 

NOTE 7—LEASES

Our leases consist primarily of operating real estate leases for office space and data centers in the markets in which we 
conduct business. We also have operating and finance leases for computer and other equipment. Many of our leases include 
escalating rental payments and incentives, as well as termination and renewal options. Certain of our lease agreements provide 
that we pay the cost of property taxes, insurance and maintenance. 

As of December 31, 2025 and 2024, right-of-use assets and lease liabilities consisted of the following:

Balance Sheet Location December 31, 2025 December 31, 2024

(in thousands)

Assets:
Operating lease right-of-use assets:

Real estate Other noncurrent assets $ 250,323 $ 247,386 
Other Other noncurrent assets  32  116 

Total operating lease right-of-use-assets $ 250,355 $ 247,502 

Finance lease right-of-use assets:
Computer equipment Property and equipment, net $ 259 $ 244 
Other equipment Property and equipment, net  90,174  52,365 

 90,433  52,609 
Less accumulated depreciation:

Computer equipment Property and equipment, net  (212)  (87) 
Other equipment Property and equipment, net  (53,847)  (39,021) 
Total accumulated depreciation  (54,059)  (39,108) 

Total finance lease right-of-use assets  36,374  13,501 
Total right-of-use assets(1) $ 286,729 $ 261,003 

Liabilities:

Operating lease liabilities (current)
Accounts payable and accrued 
liabilities $ 58,065 $ 59,820 

Operating lease liabilities (noncurrent) Other noncurrent liabilities  305,797  330,206 
Finance lease liabilities (current) Current portion of long-term debt  8,598  5,953 
Finance lease liabilities (noncurrent) Long-term debt  12,669  4,968 

Total lease liabilities $ 385,129 $ 400,947 

(1) As of December 31, 2025 and 2024, approximately 70% and 71%, respectively, of our right-of-use assets were located 
in the United States.
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The weighted-average remaining lease term for operating and finance leases at December 31, 2025 was 8.1 years and 3.2 
years, respectively. The weighted-average remaining lease term for operating and finance leases at December 31, 2024 was 8.2 
years and 3.0 years, respectively. As of December 31, 2025, the weighted-average discount rate used in the measurement of 
operating and finance lease liabilities was 4.2% and 4.8%, respectively. As of December 31, 2024, the weighted-average 
discount rate used in the measurement of operating and finance lease liabilities was 4.0% and 4.0%, respectively.

As of December 31, 2025, maturities of lease liabilities were as follows:

Operating Leases Finance Leases

(in thousands)

Year ending December 31,
2026 $ 71,304 $ 9,355 
2027  66,024  6,661 
2028  58,158  5,192 
2029  45,980  1,458 
2030  38,027  — 
2031 and thereafter  151,673  — 

Total lease payments  431,166  22,666 
Imputed interest  (67,304)  (1,399) 
Total lease liabilities $ 363,862 $ 21,267 

Operating lease costs in our consolidated statement of income for the year ended December 31, 2025 were $62.6 million, 
including $57.3 million in selling, general and administrative expenses and $5.3 million in cost of services. Total lease costs for 
the year ended December 31, 2025 include variable lease costs of $17.6 million, which are primarily comprised of the cost of 
property taxes, insurance and maintenance. Finance lease costs for the year ended December 31, 2025 were $10.2 million, 
including $9.5 million of amortization on right-of use assets and $0.7 million of interest on lease liabilities. Lease costs for 
leases with a term of less than 12 months were not material for the year ended December 31, 2025. 

Operating lease costs in our consolidated statement of income for the year ended December 31, 2024 were $85.3 million, 
including $79.7 million in selling, general and administrative expenses and $5.6 million in cost of services. Total lease costs for 
the year ended December 31, 2024 include variable lease costs of $13.0 million, which are primarily comprised of the cost of 
property taxes, insurance and maintenance. Finance lease costs for the year ended December 31, 2024 were $9.0 million, 
including $8.6 million of amortization on right-of use assets and $0.4 million of interest on lease liabilities. Lease costs for 
leases with a term of less than 12 months were not material for the year ended December 31, 2024.

Operating lease costs in our consolidated statement of income for the year ended December 31, 2023 were $73.0 million, 
including $66.6 million in selling, general and administrative expenses and $6.4 million in cost of services. Total lease costs for 
the year ended December 31, 2023 include variable lease costs of $15.2 million, which are primarily comprised of the cost of 
property taxes, insurance and maintenance. Finance lease costs for the year ended December 31, 2023 were $11.2 million, 
including $10.5 million of amortization on right-of use assets and $0.7 million of interest on lease liabilities. Lease costs for 
leases with a term of less than 12 months were not material for the year ended December 31, 2023.
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The following cash flow discussion relates to continuing and discontinued operations. Cash paid for amounts included in 
the measurement of operating lease liabilities for the years ended December 31, 2025, 2024 and 2023 was $62.7 million, $62.2 
million and $78.3 million, respectively, which are included as a component of cash provided by operating activities in the 
consolidated statements of cash flows. Operating lease liabilities arising from obtaining new or modified right-of-use assets, net 
of reductions resulting from certain lease modifications, were $56.2 million, $22.7 million and $28.1 million for the years 
ended December 31, 2025, 2024 and 2023, respectively. Cash paid for amounts included in the measurement of finance lease 
liabilities that is included as a component of cash used in financing activities in the consolidated statements of cash flows was 
$21.6 million, $12.8 million and $10.4 million for the years ended December 31, 2025, 2024 and 2023, respectively. Finance 
lease liabilities arising from obtaining new or modified right-of-use assets, net of reductions resulting from certain lease 
modifications, were $30.1 million, $9.4 million for the years ended December 31, 2025 and 2024, respectively. 

NOTE 8 - OTHER ASSETS

Visa Preferred Shares

Through certain of our subsidiaries in Europe, we were a member and shareholder of Visa Europe Limited ("Visa 
Europe"). On June 21, 2016, Visa Inc. ("Visa") acquired all of the membership interests in Visa Europe, and we received 
consideration in the form of cash and Series B and C convertible preferred shares of Visa. We assigned the preferred shares a 
value of zero based on transfer restrictions, Visa's ability to adjust the conversion rate and the estimation uncertainty associated 
with those factors. Based on the outcome of any current or potential litigation involving Visa Europe in the United Kingdom 
and elsewhere in Europe, the conversion rate of the preferred shares could be adjusted down such that the number of Visa 
common shares we receive could be as low as zero. 

The Series B and C convertible preferred shares become convertible in stages based on developments in the litigation and 
become fully convertible no later than 2028 (subject to a holdback to cover any then pending claims). In July 2024, in 
connection with the third mandatory release assessment, a portion of the Series B and C convertible preferred shares was 
converted by Visa. We recognized a gain of $18.8 million reported in interest and other income in our consolidated statement of 
income for the year ended December 31, 2024 based on the fair value of the shares received and subsequently sold. 

In August 2025, in connection with the fourth mandatory release assessment, a portion of the Series B and C convertible 
preferred shares was converted by Visa. We recognized a gain of $8.9 million reported in interest and other income in our 
consolidated statement of income for the year ended December 31, 2025 based on the fair value of the shares received and 
subsequently sold. The remaining Series B and C convertible preferred shares continue to be carried at an assigned value of 
zero based on the aforementioned factors.

In addition, through the acquisition of EVO in 2023, we obtained Series A and C convertible preferred shares of Visa. The 
Series C preferred shares are carried at an assigned value of zero based on the aforementioned factors. The Series A convertible 
preferred shares were not restricted and were convertible into a fixed number of Visa Class A common shares. In November 
2023, the Series A convertible preferred shares were converted into a fixed number of Visa Class A common shares and sold 
for cash proceeds of $42.1 million. Prior to sale, the Visa Class A common shares were presented at fair value in our 
consolidated balance sheet with changes in fair value recognized in interest and other income in our consolidated statement of 
income. 
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NOTE 9—LONG-TERM DEBT AND LINES OF CREDIT

As of December 31, 2025 and 2024, long-term debt consisted of the following:

December 31, 2025 December 31, 2024

(in thousands)

Long-term Debt
2.650% senior notes due February 15, 2025 $ — $ 999,791 
1.200% senior notes due March 1, 2026  1,099,681  1,097,764 
4.800% senior notes due April 1, 2026  752,825  764,125 
2.150% senior notes due January 15, 2027  748,697  747,447 
4.950% senior notes due August 15, 2027  498,406  497,425 
4.450% senior notes due June 1, 2028  460,619  465,012 
4.500% senior notes due November 15, 2028  1,738,918  — 
3.200% senior notes due August 15, 2029  1,244,291  1,242,715 
5.300% senior notes due August 15, 2029  497,462  496,762 
2.900% senior notes due May 15, 2030  994,879  993,708 
4.875% senior notes due November 15, 2030  1,685,351  — 
2.900% senior notes due November 15, 2031  745,072  744,233 
5.400% senior notes due August 15, 2032  744,552  743,730 
5.200% senior notes due November 15, 2032  990,181  — 
5.550% senior notes due November 15, 2035  1,730,061  — 
4.150% senior notes due August 15, 2049  741,572  741,215 
5.950% senior notes due August 15, 2052  739,374  738,975 
4.875% senior notes due March 17, 2031  932,686  820,952 
1.000% convertible senior notes due August 15, 2029  1,470,029  1,461,761 
1.500% convertible senior notes due March 1, 2031  1,975,407  1,970,577 
Revolving credit facility  1,515,000  1,500,000 
Finance lease liabilities  21,267  10,921 
Other borrowings  135,974  60,667 

Total long-term debt  21,462,304  16,097,780 
Less current portion  1,920,792  1,018,327 
Long-term debt, excluding current portion $ 19,541,512 $ 15,079,453 

The carrying amounts of our senior notes and convertible notes in the table above are presented net of unamortized 
discount and unamortized debt issuance costs, as applicable. At December 31, 2025, the unamortized discount on senior notes 
and convertible notes was $71.6 million, and unamortized debt issuance costs on senior notes and convertible notes were $91.5 
million. At December 31, 2024, the unamortized discount on senior notes and convertible notes was $38.5 million and 
unamortized debt issuance costs on senior notes and convertible notes were $92.8 million. The portion of unamortized debt 
issuance costs related to revolving credit facilities is included in other noncurrent assets. At December 31, 2025 and 2024, 
unamortized debt issuance costs on the unsecured revolving credit facility were $20.7 million and $13.4 million, respectively. 
The amortization of debt discounts and debt issuance costs is recognized as an increase to interest expense over the terms of the 
respective debt instruments. Amortization of discounts and debt issuance costs was $30.5 million, $31.5 million and $27.0 
million, respectively, for years ended December 31, 2025, 2024 and 2023.
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At December 31, 2025, future maturities of long-term debt (excluding finance lease liabilities) are as follows by year (in 
thousands):

Year ending December 31,
2026 $ 1,890,472 
2027  1,292,061 
2028  2,213,142 
2029  3,250,130 
2030  4,215,671 
2031 and thereafter  8,689,725 

Total $ 21,551,201 

See "Note 7—Leases" for more information about our finance lease liabilities, including maturities.

Senior Notes

We have $16.4 billion in aggregate principal amount of senior unsecured notes outstanding, as presented in the table 
above, which are comprised of senior notes issued in 2025, 2023, 2022, 2021, 2020 and 2019, and senior notes assumed in our 
merger with Total System Services, Inc. ("TSYS") in September 2019 (the "TSYS Merger"). Interest on the senior notes is 
payable annually or semi-annually at various dates. Each series of the senior notes is redeemable, at our option, in whole or in 
part, at any time and from time to time at the redemption prices set forth in the related indenture.

On November 14, 2025, we issued $6.2 billion aggregate principal amount of senior unsecured notes consisting of the 
following: (i) $1.75 billion aggregate principal amount of 4.500% senior notes due November 2028; (ii) $1.7 billion aggregate 
principal amount of 4.875% senior notes due November 2030; (iii) $1.0 billion aggregate principal amount of 5.200% senior 
notes due November 2032; and (iv) $1.75 billion aggregate principal amount of 5.550% senior notes due November 2035. We 
incurred debt issuance costs of $56.8 million, including underwriting fees, professional services fees and registration fees, 
which were capitalized and reflected as a reduction of the related carrying amount of the notes in our consolidated balance 
sheet. Interest on the senior unsecured notes is payable semi-annually on May 15 and November 15 of each year, commencing 
May 15, 2026. The notes are unsecured and unsubordinated indebtedness and rank equally in right of payment with all of our 
other outstanding unsecured and unsubordinated indebtedness. The debt issuance was completed in connection with our 
planned acquisition of Worldpay.

On March 17, 2023, we issued €800 million aggregate principal amount of 4.875% senior unsecured notes due March 
2031 and received net proceeds of €790.6 million, or $843.6 million based on the exchange rate on the issuance date. We issued 
the senior notes at a discount of $2.8 million, and we incurred debt issuance costs of $7.2 million, including underwriting fees, 
professional services fees and registration fees, which were capitalized and reflected as a reduction of the related carrying 
amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable annually in arrears on 
March 17 of each year, commencing March 17, 2024. The notes are unsecured and unsubordinated indebtedness and rank 
equally in right of payment with all of our other outstanding unsecured and unsubordinated indebtedness. The net proceeds 
from the offering were used for general corporate purposes.
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On August 22, 2022, we issued $2.5 billion aggregate principal amount of senior unsecured notes consisting of the 
following: (i) $500.0 million aggregate principal amount of 4.950% senior notes due August 2027; (ii) $500.0 million aggregate 
principal amount of 5.300% senior notes due August 2029; (iii) $750.0 million aggregate principal amount of 5.400% senior 
notes due August 2032; and (iv) $750.0 million aggregate principal amount of 5.950% senior notes due August 2052. We 
issued the senior notes at a total discount of $5.2 million, and we incurred debt issuance costs of $24.8 million, including 
underwriting fees, fees for professional services and registration fees, which were capitalized and reflected as a reduction of the 
related carrying amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable semi-
annually in arrears on February 15 and August 15 of each year, commencing February 15, 2023. The notes are unsecured and 
unsubordinated indebtedness and rank equally in right of payment with all of our other outstanding unsecured and 
unsubordinated indebtedness. The net proceeds from the offering were used to refinance the outstanding indebtedness under our 
credit facility, to make cash payments and pay transaction fees and expenses in connection with the acquisition of EVO and for 
general corporate purposes.

On November 22, 2021, we issued $2.0 billion aggregate principal amount of senior unsecured notes consisting of the 
following: (i) $500.0 million aggregate principal amount of 1.500% senior notes due November 2024; (ii) $750.0 million 
aggregate principal amount of 2.150% senior notes due January 2027; and (iii) $750.0 million aggregate principal amount of 
2.900% senior notes due November 2031. We incurred debt issuance costs of approximately $14.4 million, including 
underwriting fees, fees for professional services and registration fees, which were capitalized and reflected as a reduction of the 
related carrying amount of the notes in our consolidated balance sheet. Interest on the senior unsecured notes is payable semi-
annually in arrears on May 15 and November 15 for the 2024 and 2031 notes and January 15 and July 15 on the 2027 note, 
commencing May 15, 2022 for the 2024 note and the 2031 note and July 15, 2022 for the 2027 note. The notes are unsecured 
and unsubordinated indebtedness and rank equally in right of payment with all of our other outstanding unsecured and 
unsubordinated indebtedness. We used the net proceeds from the offering to repay the outstanding indebtedness under our prior 
credit facility and for general corporate purposes. In November 2024, we repaid our $500.0 million aggregate principal amount 
of 1.500% senior notes upon maturity.

On February 26, 2021, we issued $1.1 billion aggregate principal amount of 1.200% senior unsecured notes due March 
2026. We incurred debt issuance costs of approximately $8.6 million, including underwriting fees, fees for professional services 
and registration fees, which were capitalized and reflected as a reduction of the related carrying amount of the notes in our 
consolidated balance sheet. Interest on the notes is payable semi-annually in arrears on March 1 and September 1 of each year, 
commencing September 1, 2021. The notes are unsecured and unsubordinated indebtedness and rank equally in right of 
payment with all of our other outstanding unsecured and unsubordinated indebtedness. We used the net proceeds from this 
offering to fund the redemption in full of the 3.800% senior unsecured notes due April 2021, to repay a portion of the 
outstanding indebtedness under our prior credit facility and for general corporate purposes.

On May 15, 2020, we issued $1.0 billion in aggregate principal amount of 2.900% senior unsecured notes due May 2030. 
Interest on the notes is payable semi-annually in arrears on May 15 and November 15 of each year, commencing November 15, 
2020. The notes are unsecured and unsubordinated indebtedness and rank equally in right of payment with all of our other 
outstanding unsecured and unsubordinated indebtedness. We issued the senior notes at a total discount of $3.3 million and 
capitalized related debt issuance costs of $8.4 million.

On August 14, 2019, we completed the public offering and issuance of $3.0 billion in aggregate principal amount of 
senior unsecured notes, consisting of the following: (i) $1.0 billion aggregate principal amount of 2.650% senior notes due 
2025, which were redeemed in February 2025; (ii) $1.25 billion aggregate principal amount of 3.200% senior notes due 2029; 
and (iii) $750.0 million aggregate principal amount of 4.150% senior notes due 2049. Interest on the senior notes is payable 
semi-annually in arrears on each February 15 and August 15, beginning on February 15, 2020. Each series of the senior notes is 
redeemable, at our option, in whole or in part, at any time and from time to time at the redemption prices set forth in the related 
indenture. We issued the senior notes at a total discount of $6.1 million and capitalized related debt issuance costs of $29.6 
million. 

In addition, in connection with the TSYS Merger on September 18, 2019, we assumed $3.0 billion aggregate principal 
amount of senior unsecured notes of TSYS, consisting of the following: (i) $750.0 million aggregate principal amount of 
3.800% senior notes due 2021, which were redeemed in February 2021; (ii) $550.0 million aggregate principal amount of 
3.750% senior notes due 2023, which were redeemed in June 2023; (iii) $550.0 million aggregate principal amount of 4.000% 
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senior notes due 2023, which were redeemed in June 2023; (iv) $750 million aggregate principal amount of 4.800% senior 
notes due 2026; and (v) $450 million aggregate principal amount of 4.450% senior notes due 2028. For the 4.800% senior notes 
due 2026, interest is payable semi-annually each April 1 and October 1. For the 4.450% senior notes due 2028, interest is 
payable semi-annually each June 1 and December 1. 

Convertible Notes

1.500% Convertible Notes due March 1, 2031

On February 23, 2024, we issued $2.0 billion in aggregate principal amount of 1.500% convertible senior notes due 
March 2031 through a private placement. The net proceeds from this offering were approximately $1.97 billion reflecting debt 
issuance costs of $33.5 million, which were capitalized and reflected as a reduction of the related carrying amount of the 
convertible notes in our consolidated balance sheet. Interest on the convertible notes is payable semi-annually in arrears on 
March 1 and September 1 of each year, beginning on September 1, 2024, to the holders of record on the preceding February 15 
and August 15, respectively. 

Prior to December 1, 2030, the notes are convertible at the option of the holders only under certain conditions, including: 
(i) if the last reported sale price of our common stock has been at least 130% of the conversion price for at least 20 trading days 
within the last 30 consecutive trading days of the immediately preceding calendar quarter; (ii) for a five business day period 
following a ten-day consecutive trading period where the trading price of the notes is less than 98% of the product of the last 
reported sale price of our common stock and the conversion rate; (iii) if we call any or all of the notes for redemption; or (iv) 
upon the occurrence of certain corporate events. On or after December 1, 2030, the notes are convertible at the option of the 
holders at any time until the second scheduled trading day prior to the maturity date. The notes are convertible into cash and 
shares of our common stock based on a conversion rate of 6.371 shares of common stock per $1,000 principal amount of the 
convertible notes (which is equal to a conversion price of approximately $156.96 per share), subject to customary adjustments 
upon the occurrence of certain events. Upon conversion, the principal amount of, and interest due on, the convertible 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 our 
election.

We may not redeem the notes prior to March 6, 2028. On or after March 6, 2028, we have the option to redeem all or any 
portion of the notes for cash if the last reported sale price of our common stock has been at least 130% of the conversion price 
for at least 20 trading days within the last 30 consecutive trading day period at a redemption price equal to 100% of the 
principal amount of the notes to be redeemed, plus accrued and unpaid interest. If certain corporate events that constitute a 
fundamental change (as defined in the indenture governing the notes) occur, any holder of the notes may require that we 
repurchase all or a portion of their notes for cash at a purchase price equal to 100% of the principal amount of the notes to be 
repurchased plus accrued and unpaid interest. In addition, if certain corporate events that constitute a make-whole fundamental 
change (as defined in the indenture governing the notes) occur, then the conversion rate will in certain circumstances be 
increased. The notes include customary covenants for notes of this type, as well as customary events of default, which may 
result in the acceleration of the maturity of the convertible notes.

In connection with the issuance of the notes, we entered into privately negotiated capped call transactions with certain of 
the initial purchasers of the notes and other financial institutions to cover, subject to customary adjustments, the number of 
shares of common stock initially underlying the notes. The economic effect of the capped call transactions is to hedge the 
potential dilutive effect upon the conversion of the notes, or offset our cash obligation if the cash settlement option is elected, 
for amounts in excess of the principal amount of converted notes subject to a cap. The initial cap price of the capped call 
transactions is $228.90 per share. The capped call transactions meet the accounting criteria to be reflected in stockholders’ 
equity and not accounted for as derivatives. The cost of $256.3 million incurred in connection with the capped call transactions 
was reflected as a reduction to paid-in-capital in our consolidated balance sheet as of December 31, 2024, net of applicable 
income taxes.
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1.000% Convertible Notes due August 15, 2029

On August 8, 2022, we issued $1.5 billion in aggregate principal amount of 1.000% convertible unsecured senior notes 
due August 2029 in a private placement pursuant to an investment agreement with Silver Lake Partners. The net proceeds from 
this offering were approximately $1.44 billion, reflecting an issuance discount of $37.5 million and $20.4 million of debt 
issuance costs, which were capitalized and reflected as a reduction of the related carrying amount of the convertible notes in our 
consolidated balance sheet. Interest on the convertible notes is payable semi-annually in arrears on February 15 and August 15 
of each year, beginning on February 15, 2023, to the holders of record on the preceding February 1 and August 1, respectively. 

The notes are convertible at the option of the holder at any time after the date that is 18 months after issuance (or earlier, 
upon the occurrence of certain corporate events) until the scheduled trading day prior to the maturity date and are presented 
within long-term debt in our consolidated balance sheet based on our intent and ability to refinance on a long-term basis should 
a conversion event occur. The notes are convertible into cash and shares of our common stock based on a conversion rate of 
7.2095 shares of common stock per $1,000 principal amount of the convertible notes (which is equal to a conversion price of 
approximately $138.71 per share), subject to customary anti-dilution and other adjustments upon the occurrence of certain 
events. Upon conversion, the principal amount of, and interest due on, the convertible 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 our election. 

The notes are not redeemable by us. If certain corporate events that constitute a fundamental change (as defined in the 
indenture governing the notes) occur, any holder of the notes may require that we repurchase all or any portion of their notes for 
cash at a purchase price of par plus accrued and unpaid interest to, but excluding, the repurchase date. In addition, if certain 
corporate events that constitute a make-whole fundamental change (as defined in the indenture governing the notes) occur, then 
the conversion rate will in certain circumstances be increased for a specified period of time. The notes include customary 
covenants for notes of this type, as well as customary events of default, which may result in the acceleration of the maturity of 
the convertible notes.

On August 8, 2022, in connection with the issuance of the notes, we entered into privately negotiated capped call 
transactions with certain financial institutions to cover, subject to customary adjustments, the number of shares of common 
stock initially underlying the notes. The economic effect of the capped call transactions is to hedge the potential dilutive effect 
upon conversion of the notes, or offset our cash obligation if the cash settlement option is elected, up to a cap price determined 
based on a hedging period that commenced on August 9, 2022 and concluded on August 25, 2022. The capped call had an 
initial strike price of $140.67 per share and a cap price of $229.26 per share. The capped call transactions meet the accounting 
criteria to be reflected in stockholders’ equity and not accounted for as derivatives. The cost of $302.4 million incurred in 
connection with the capped call transactions was reflected as a reduction to paid-in-capital in our consolidated statement of 
changes in equity during the year ended December 31, 2022, net of applicable income taxes.

 Revolving Credit Facility

On May 15, 2025, we entered into a credit agreement with a syndicate of financial institutions as lenders and agents. The 
credit agreement provides for an unsubordinated unsecured $7.25 billion revolving credit facility (the "Revolving Credit 
Facility"), of which (a) $5.75 billion was made available on May 15, 2025 and (b) an additional $1.5 billion was made available 
upon the closing of the acquisition of Worldpay described in "Note 1—Basis of Presentation and Summary of Significant 
Accounting Policies." Commitments under the Revolving Credit Facility may be increased to an aggregate amount not to 
exceed $7.5 billion. The Revolving Credit Facility matures in May 2030 and provides for up to two one-year maturity 
extensions. Borrowings under the Revolving Credit Facility may be repaid prior to maturity without premium or penalty, 
subject to payment of certain customary expenses of lenders and customary notice provisions. We capitalized debt issuance 
costs of $12.9 million during the year ended December 31, 2025 in connection with the issuances under the Revolving Credit 
Facility; the amount is presented in other noncurrent assets in our consolidated balance sheet. 

The Revolving Credit Facility replaced our previous unsubordinated unsecured $5.75 billion revolving credit facility (the 
"Prior Credit Facility"), dated as of August 19, 2022, as amended, which was scheduled to mature in August 2027. In May 
2025, all borrowings outstanding under the Prior Credit Facility were either repaid or continued under the Revolving Credit 
Facility pursuant to the terms of the new credit agreement. The Prior Credit Facility was terminated in connection with the 
execution of the Revolving Credit Facility. 
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Borrowings under the Revolving Credit Facility will be available to be made in U.S. dollars, euros, sterling, Canadian 
dollars and, subject to certain conditions, certain other currencies at our option. Borrowings under the Revolving Credit Facility 
will bear interest, at our option, at a rate equal to (i) for secured overnight financing rate based currencies or certain alternative 
currencies, a secured overnight financing rate (subject to a 0.00% floor) or an alternative currency term rate (subject to a 0.00% 
floor), as applicable, (ii) for US dollar borrowings, a base rate, (iii) for US dollar borrowings, a daily floating secured overnight 
financing rate (subject to a 0.00% floor) or (iv) for certain alternative currencies, a daily alternative currency rate (subject to a 
0.00% floor), in each case, plus an applicable margin. The applicable margin for borrowings other than base rate borrowings 
will range from 1.000% to 1.750% depending on our credit rating and is initially 1.375%.

We may issue standby letters of credit of up to $500 million in the aggregate under the Revolving Credit Facility. 
Outstanding letters of credit under the Revolving Credit Facility reduce the amount of borrowings available to us. The amounts 
available to borrow under the Revolving Credit Facility are also determined by a financial leverage covenant. As of 
December 31, 2025, there were borrowings of $1.5 billion outstanding under the Revolving Credit Facility with an interest rate 
of 5.11%, and the total available commitments under the Revolving Credit Facility were $4.1 billion.

Committed Bridge Financing

On April 17, 2025, in connection with our entry into the definitive agreement to acquire Worldpay, we obtained 
$7.7 billion in committed bridge financing, which was subsequently reduced to $6.2 billion on May 15, 2025 in connection with 
our entry into the Revolving Credit Facility. We terminated our bridge facility on November 14, 2025, and recognized deferred 
financing costs of approximately $19.0 million as interest expense for the year ended December 31, 2025. 

Commercial Paper

In January 2023, we established a $2.0 billion commercial paper program under which we may issue senior unsecured 
commercial paper notes with maturities of up to 397 days from the date of issue. Commercial paper notes are expected to be 
issued at a discount from par, or they may bear interest, each at commercial paper market rates dictated by market conditions at 
the time of their issuance. The proceeds from issuances of commercial paper notes will be used primarily for general corporate 
purposes but may also be used for acquisitions, to pay dividends, for debt refinancing or for other purposes.

As of December 31, 2025 and 2024, we had no net borrowings under our commercial paper program. The commercial 
program is backstopped by our Revolving Credit Facility, in that the amount of commercial paper notes outstanding cannot 
exceed the undrawn portion of our Revolving Credit Facility. As such, we could draw on the revolving credit facility to repay 
commercial paper notes that cannot be rolled over or refinanced with similar debt.

Fair Value of Long-Term Debt

As of December 31, 2025, our senior notes had a total carrying amount of $16.3 billion and an estimated fair value of 
$16.1 billion. As of December 31, 2025, our 1.500% convertible senior notes due March 1, 2031 had a total carrying amount of 
$2.0 billion and an estimated fair value of $1.8 billion. The estimated fair value of our senior notes and 1.500% convertible 
senior notes were based on quoted market prices in an active market and is considered to be a Level 1 measurement of the fair 
value hierarchy. 

As of December 31, 2025, our 1.000% convertible notes had a total carrying amount of $1.5 billion and an estimated fair 
value of $1.4 billion. The estimated fair value of our 1.000% convertible notes was based on a lattice pricing model and is 
considered to be a Level 3 measurement of the fair value hierarchy.

The fair value of other long-term debt approximated its carrying amount at December 31, 2025.

Compliance with Covenants

The convertible notes include customary covenants and events of default for convertible notes of this type. The Revolving 
Credit Facility contains customary affirmative covenants and restrictive covenants, including, among others, financial 
covenants based on net leverage and interest coverage ratios, and customary events of default. As of December 31, 2025, the 
required leverage ratio was 3.75 to 1.00. We were in compliance with all applicable covenants as of December 31, 2025.
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Settlement Lines of Credit

In various markets where our Merchant Solutions segment does business, we have specialized lines of credit, which are 
restricted for use in funding settlement. The settlement lines of credit generally have variable interest rates, are subject to annual 
review and are denominated in local currency but may, in some cases, facilitate borrowings in multiple currencies. For certain 
of our lines of credit, the available credit is increased by the amount of cash we have on deposit in specific accounts with the 
lender. Accordingly, the amount of the outstanding lines of credit may exceed the stated credit limit. As of December 31, 2025, 
a total of $39.7 million of cash on deposit was used to determine the available credit.

As of December 31, 2025, we had $345.0 million outstanding under these lines of credit with additional capacity to fund 
settlement of $2,943.7 million. During the year ended December 31, 2025, the maximum and average outstanding balances 
under these lines of credit were $1,401.2 million and $424.1 million, respectively. The weighted-average interest rate on these 
borrowings was 4.43% at December 31, 2025.

Interest Expense

Interest expense was $633.5 million, $608.4 million and $627.6 million for the years ended December 31, 2025, 2024 and 
2023, respectively.

NOTE 10—DERIVATIVES AND HEDGING INSTRUMENTS

Net Investment Hedge

We have designated our aggregate €800 million Euro-denominated 4.875% senior notes due March 2031 as a hedge of 
our net investment in our Euro-denominated operations. The purpose of the net investment hedge is to reduce the volatility of 
our net investment in our Euro-denominated operations due to changes in foreign currency exchange rates.

Investments in foreign operations with functional currencies other than the reporting currency are subject to foreign 
currency risk as the assets and liabilities of these subsidiaries are translated into the reporting currency at the period-end rate of 
exchange with the resulting foreign currency translation adjustment presented as a component of other comprehensive income 
and included in accumulated comprehensive income within equity in our consolidated balance sheets. Under net investment 
hedge accounting, the foreign currency remeasurement gains and losses associated with our Euro-denominated senior notes are 
presented within the same components of other comprehensive income and accumulated comprehensive income, partially 
offsetting the foreign currency translation adjustment for our foreign subsidiaries. 

We recognized a gain (loss) on the net investment hedge of $(84.0) million and $28.9 million within foreign currency 
translation adjustments in other comprehensive income in our consolidated statements of comprehensive income during the 
years ended December 31, 2025 and 2024, respectively. 

Interest Rate Swaps

We have interest rate swap agreements with financial institutions to hedge changes in cash flows attributable to interest 
rate risk on a portion of our variable-rate debt instruments. In the first quarter of 2023, we entered into new interest rate swap 
agreements with an aggregate notional amount of $1.5 billion to convert eligible borrowings under our revolving credit facility 
from a floating term Secured Overnight Financing Rate to a fixed rate. Net amounts to be received or paid under the swap 
agreements are reflected as adjustments to interest expense. Since we have designated the interest rate swap agreements as cash 
flow hedges, unrealized gains or losses resulting from adjusting the swaps to fair value are recognized as components of other 
comprehensive income. The fair values of our interest rate swaps are determined based on the present value of the estimated 
future net cash flows using implied rates in the applicable yield curve as of the valuation date. These derivative instruments are 
classified within Level 2 of the fair value hierarchy. 

Upon issuance of our senior unsecured notes in August 2019, we made settlement payments of $48.3 million related to the 
termination of forward-starting interest rate swap agreements designated as cash flow hedges, for which the effective portion of 
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the unrealized losses on the swaps was included in other comprehensive loss. We have and will continue to reclassify the 
effective portion of the realized loss from accumulated other comprehensive loss into interest expense over the terms of the 
related senior notes.

The table below presents information about our interest rate swaps, designated as cash flow hedges, included in the 
consolidated balance sheets:

Fair Values

Derivative Financial Instruments
Balance Sheet 

Location

Weighted-
Average Fixed 
Rate of Interest 
at December 31, 

2025

Range of 
Maturity Dates at 

December 31, 
2025

December 31, 
2025

December 31, 
2024

(in thousands)

Interest rate swaps (Notional of 
$1.5 billion at December 31, 2025 and 
December 31, 2024)

Other 
noncurrent 
liabilities 4.26%

April 17, 2027 
- August 17, 

2027 $ 18,872 $ 7,768 

The table below presents the effects of our interest rate swaps on the consolidated statements of income and statements of 
comprehensive income for the years ended December 31, 2025, 2024 and 2023:

Years Ended December 31,
2025 2024 2023

(in thousands)

Net unrealized gains (losses) recognized in other comprehensive 
income (loss) $ (11,441) $ 34,399 $ (19,683) 
Net unrealized gains (losses) reclassified out of other 
comprehensive income (loss) to interest expense  (4,727)  8,731  4,609 

As of December 31, 2025, the amount of net unrealized losses in accumulated other comprehensive loss related to our 
interest rate swaps that is expected to be reclassified into interest expense during the next 12 months was $22.2 million.

Treasury Locks

During the year ended December 31, 2025, we entered into $1.5 billion in notional treasury lock derivative instruments to 
hedge interest rate risk in anticipation of our future issuance of fixed rate notes at an average fixed rate of 4.53%. Each of these 
treasury locks was designated as a cash flow hedge of a forecasted transaction, and unrealized gains or losses resulting from 
adjusting the treasury locks to fair value were recognized as a component of other comprehensive income (loss). The fair value 
of the treasury locks was determined based on the present value of the estimated future net cash flows using implied rates in the 
applicable yield curve as of the valuation date. These derivative instruments were classified within Level 2 of the fair value 
hierarchy.

Upon issuance of our senior unsecured notes in November 2025, we terminated the treasury locks. Accumulated other 
comprehensive loss from the termination of treasury locks will be amortized to interest expense over future periods. We 
recognized a deferred settlement liability upon termination of the treasury locks, payable in three equal installments over a 3-
year period ending September 2028. The settlement liability was $53.1 million at December 31, 2025. 
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The table below presents the effects of our treasury locks on our consolidated statements of comprehensive income:

Year Ended
December 31, 2025

(in thousands)

Net unrealized losses recognized in other comprehensive income (loss) $ (53,120) 
Net unrealized losses reclassified out of other comprehensive income (loss) to interest expense  (618) 

NOTE 11—ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

As of December 31, 2025 and 2024, accounts payable and accrued liabilities consisted of the following:

2025 2024

(in thousands)

Funds held for customers $ 620,205 $ 938,971 
Trade accounts payable  278,091  254,292 
Payment network fees  250,276  221,864 
Compensation and benefits  224,727  228,209 
Interest  204,319  171,220 
Contract liabilities  177,452  202,366 
Income taxes  117,509  207,554 
Third-party commissions  89,140  86,947 
Miscellaneous taxes and withholdings  72,966  58,624 
Operating leases  58,065  59,820 
Third-party processing fees  41,410  36,251 
Audit and legal  29,065  15,575 
Unclaimed property  19,570  24,406 
Current portion of accrued buyout liability(1)  6,278  14,358 
Other  471,063  315,844 

$ 2,660,136 $ 2,836,301 

(1) The noncurrent portion of accrued buyout liability of $23.5 million is included in other noncurrent liabilities in the 
consolidated balance sheet as of December 31, 2024.

During the year ended December 31, 2024, certain actions were taken to align our workforce to our new operating model. 
During the year ended December 31, 2024, we recognized charges for employee termination benefits of $99.6 million, which 
included $19.4 million of share-based compensation expense. These charges are presented within selling, general and 
administrative expenses in our consolidated statements of income and included within Corporate expenses for segment 
reporting purposes.
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NOTE 12—INCOME TAX

The income tax expense for the years ended December 31, 2025, 2024 and 2023 consisted of the following:

Years Ended December 31,
2025 2024 2023

(in thousands)

Current income tax expense (benefit):
Federal $ 282,092 $ 289,893 $ 290,887 
State  73,817  60,358  78,459 
Foreign  179,523  191,762  196,384 

 535,432  542,013  565,730 
Deferred income tax expense (benefit):

Federal  (174,619)  (192,569)  (253,489) 
State  (10,388)  (36,605)  (38,131) 
Foreign  (98,868)  (71,326)  (87,593) 

 (283,875)  (300,500)  (379,213) 
$ 251,557 $ 241,513 $ 186,517 

Income tax expense allocated to noncontrolling interests was $14.9 million, $15.4 million and $11.8 million for the years 
ended December 31, 2025, 2024 and 2023, respectively.

The following table presents income (loss) before income taxes for the years ended December 31, 2025, 2024 and 2023:

Years Ended December 31,
2025 2024 2023

(in thousands)

United States $ 884,390 $ 1,004,292 $ 251,396 
Foreign  375,729  526,024  530,266 

$ 1,260,119 $ 1,530,316 $ 781,662 

Approximately $66.7 million of our undistributed foreign earnings are considered to be indefinitely reinvested outside the 
United States as of December 31, 2025. Because those earnings are considered to be indefinitely reinvested, no deferred income 
taxes have been provided thereon. If we were to make a distribution of any portion of those earnings in the form of dividends or 
otherwise, any such amounts would be subject to withholding taxes payable to various foreign jurisdictions; however, the 
amounts would not be subject to any additional U.S. income tax. 
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Our effective tax rates for the years ended December 31, 2025, 2024 and 2023 differ from the federal statutory rate for 
those periods as follows:

Years Ended December 31,

2025 2024 2023
Amount Rate Amount Rate Amount Rate

(in thousands) (in thousands) (in thousands)

Income from continuing operations before 
income taxes and equity in income of equity 
method investments $ 1,260,119 $ 1,530,316 $ 781,662 
Federal U.S. statutory rate  264,625  21.0 %  321,366  21.0 %  164,149  21.0 %

Federal tax effects:
Tax credits:

Research and development tax credits  (24,315)  (1.9) %  (29,100)  (1.9) %  (31,373)  (4.0) %
Transferable energy credits  (18,000)  (1.4) %  —  — %  —  — %
Other  (412)  — %  (548)  — %  (1,070)  (0.1) %

Nontaxable or nondeductible items:
Nondeductible executive compensation  6,053  0.5 %  6,470  0.4 %  10,772  1.4 %
Other  4,985  0.4 %  570  — %  451  0.1 %

Cross-border tax laws:
Global intangible low-taxed income  18,683  1.5 %  25,261  1.7 %  32,921  4.2 %
Subpart F income  12,790  1.0 %  20,076  1.3 %  19,800  2.5 %
Foreign branches  (92,447)  (7.3) %  (132,991)  (8.7) %  (98,592)  (12.6) %
Foreign-derived intangible income  (5,497)  (0.4) %  (7,956)  (0.5) %  (5,164)  (0.7) %
Base Erosion Anti-Abuse Tax  18,269  1.4 %  —  — %  —  — %

Other reconciling items:
Gain/loss on dispositions and 
restructuring  100,711  8.0 %  —  — %  50,470  6.5 %
Share-based compensation  5,887  0.5 %  2,317  0.2 %  9,729  1.2 %
Other  (22,595)  (1.8) %  2,146  0.1 %  5,861  0.7 %

Changes in valuation allowances  (59,205)  (4.7) %  (6,727)  (0.4) %  (1,582)  (0.2) %

State income taxes, net of federal effect(1)  50,790  4.0 %  16,216  1.1 %  28,903  3.7 %

Foreign tax effects:
Hong Kong:

Nontaxable or nondeductible items  (1,951)  (0.2) %  (16,172)  (1.1) %  (7,004)  (0.9) %
Other  859  — %  (3,310)  (0.3) %  2,909  0.4 %

Spain  13,749  1.1 %  960  0.1 %  9,050  1.2 %
Other foreign jurisdictions  (13,499)  (1.1) %  29,029  1.9 %  (7,565)  (1.0) %

Changes in unrecognized tax benefits  (7,923)  (0.6) %  13,906  0.9 %  3,852  0.5 %

Effective tax rate $ 251,557  20.0 % $ 241,513  15.8 % $ 186,517  23.9 %
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(1) California, Pennsylvania and New York make up the majority (greater than 50 percent) of the state income tax 
expense, net of federal income tax effect category for the year ended December 31, 2025. California, Arizona, New 
York and New Jersey make up the majority of the state income tax expense, net of federal income tax effect category 
for the year ended December 31, 2024. California, Oklahoma, Pennsylvania, New Jersey and New York make up the 
majority of the state income tax expense, net of federal income tax effect category for the year ended December 31, 
2023.

Cash paid for income taxes, net of refunds, for the years ended December 31, 2025, 2024 and 2023 was as follows:

Years Ended December 31,
2025 2024 2023

(in thousands)

U.S. Federal $ 430,302 $ 284,599 $ 345,827 

U.S. State & Local  100,691  45,329  101,515 

Foreign:
Mexico  —  30,757  — 
Spain  77,905  37,246  51,563 
UK  66,772  67,676  81,238 
Other  110,597  57,656  60,641 

Total $ 786,267 $ 523,263 $ 640,784 
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Deferred income taxes are determined based on the difference between the financial statement and tax bases of assets and 
liabilities using enacted tax laws and rates. Deferred income taxes as of December 31, 2025 and 2024 reflect the effect of 
temporary differences between the amounts of assets and liabilities for financial accounting and income tax purposes. As of 
December 31, 2025 and 2024, principal components of deferred tax items were as follows:

2025 2024

(in thousands)

Deferred income tax assets:
Research and development costs $ 274,914 $ 286,688 
Foreign net operating loss carryforwards  287,647  222,076 
Credits  281,915  200,474 
Financial instruments  132,304  110,621 
Lease liabilities  71,989  69,884 
Accrued expenses  46,664  48,985 
Share-based compensation expense  33,886  33,683 
Domestic net operating loss carryforwards  23,075  28,628 
Other  160,633  99,495 

 1,313,027  1,100,534 
Valuation allowance  (173,836)  (241,197) 

 1,139,191  859,337 
Deferred tax liabilities:

Acquired intangibles  1,236,865  1,238,613 
Partnership interests  687,785  646,915 
Property and equipment  386,355  367,078 
Held for sale  157,989  — 
Right-of-use assets  37,877  42,430 
Other  66,394  50,336 

 2,573,265  2,345,372 
Net deferred income tax liability $ 1,434,074 $ 1,486,035 

The net deferred income taxes reflected in our consolidated balance sheets as of December 31, 2025 and 2024 are as 
follows:

2025 2024

(in thousands)

Noncurrent deferred income tax asset $ (171,430) $ (98,386) 
Noncurrent deferred income tax liability  1,605,504  1,584,421 

Net deferred income tax liability $ 1,434,074 $ 1,486,035 
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A valuation allowance is provided against deferred tax assets when it is more likely than not that some portion or all of the 
deferred tax assets will not be realized. Changes to our valuation allowance during the years ended December 31, 2025, 2024
and 2023 are summarized below (in thousands):

Balance at December 31, 2022 $ (110,043) 
Allowance for foreign net operating losses  (674) 
Allowance for foreign tax credits  (101,271) 
Allowance for state tax credits  3,079 
Allowance for state interest limitation  (2,335) 
Allowance for domestic net operating losses  195 

Balance at December 31, 2023  (211,049) 
Allowance for foreign net operating losses  (12,533) 
Allowance for foreign tax credits  (16,975) 
Allowance for state tax credits  (463) 
Allowance for state interest limitation  (177) 

Balance at December 31, 2024  (241,197) 
Allowance for foreign net operating losses  4,763 
Allowance for foreign tax credits  56,692 
Allowance for state tax credits  2,966 
Allowance for state interest limitation  2,513 
Allowance for domestic net operating losses  427 

Balance at December 31, 2025 $ (173,836) 

The change in the valuation allowance for the year ended December 31, 2025 is primarily related to foreign and state tax 
credits, foreign net operating loss carryforwards, and state interest deduction carryforwards that were determined more likely 
than not to be realized. The change in the valuation allowance for the year ended December 31, 2024 is primarily related to 
increases related to foreign tax credits and foreign net operating loss carryforwards. The change in the valuation allowance for 
the year ended December 31, 2023 is primarily related to anticipatory foreign tax credits and state interest deduction 
carryforwards offset by recognition of state tax credit carryforwards determined more likely than not to be realized.

Foreign net operating loss carryforwards of $106.5 million will expire between December 31, 2026 and December 31, 
2045, if not utilized. Foreign net operating loss carryforwards of $181.1 million have indefinite carryforward periods. Domestic 
net operating loss carryforwards of $23.0 million and tax credit carryforwards of $192.5 million will expire between 
December 31, 2026 and December 31, 2045, if not utilized.

We conduct business globally and file income tax returns in the U.S. federal jurisdiction and various state and foreign 
jurisdictions. In the normal course of business, we are subject to examination by taxing authorities around the world. We are no 
longer subject to state income tax examinations for years ended on or before December 31, 2015, U.S. federal income tax 
examinations for years ended on or before December 31, 2016 and international corporation tax examinations for years ended 
on or before December 31, 2020.
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A reconciliation of the beginning and ending amounts of unrecognized income tax benefits, excluding penalties and 
interest, for the years ended December 31, 2025, 2024 and 2023 is as follows:

Years Ended December 31,
2025 2024 2023

(in thousands)

Balance at the beginning of the year $ 58,302 $ 43,229 $ 31,315 
Additions related to acquisitions  —  —  4,054 
Reductions for income tax positions of prior years  (12,805)  (164)  (887) 
Settlements with income tax authorities  (121)  (1,656)  (988) 
Additions for income tax positions of prior years  1,082  9,092  1,809 
Additions based on income tax positions related to the current 
year  6,548  7,801  7,926 

Balance at the end of the year $ 53,006 $ 58,302 $ 43,229 

As of December 31, 2025, the total amount of gross unrecognized income tax benefits that, if recognized, would affect the 
provision for income taxes is $51.1 million.

NOTE 13—SHAREHOLDERS’ EQUITY

We repurchase our common stock mainly through open market repurchase plans and, at times, through accelerated share 
repurchase ("ASR") programs. Information about shares repurchased and retired was as follows for the years ended 
December 31, 2025, 2024 and 2023:

Years Ended December 31,
2025 2024 2023

(in thousands, except per share amounts)

Number of shares repurchased and retired  13,171  12,730  4,065 
Cost of shares repurchased, including commissions and applicable 
excise taxes $ 1,185,280 $ 1,565,688 $ 413,667 
Average cost per share $ 89.99 $ 123.00 $ 101.77 

The share repurchase activity for the year ended December 31, 2025 included the repurchase of 5,909,656 shares at an 
average price of $84.61 per share under an ASR agreement we entered into on August 6, 2025 with a financial institution to 
repurchase an aggregate of $500.0 million of our common stock during the ASR program purchase period. This ASR program 
was completed on September 26, 2025. The share repurchase activity for the year ended December 31, 2025 also included the 
repurchase of 2,449,366 shares at an average price of $102.07 per share under an ASR agreement we entered into on 
February 13, 2025 with a financial institution to repurchase an aggregate of $250.0 million of our common stock during the 
ASR program purchase period. This ASR program was completed on March 11, 2025. 

The share repurchase activity for the year ended December 31, 2024 included the repurchase of 1,414,759 shares using a 
portion of the net proceeds from our offering of 1.500% convertible senior notes due March 2031 through privately negotiated 
transactions with purchasers of notes in the offering, or one of their respective affiliates. The purchase price per share of the 
common stock repurchased in such transactions equaled the closing price of the common stock on February 20, 2024, which 
was $130.80 per share. The share repurchase activity for the year ended December 31, 2024 also included the repurchase of 
5,320,781 shares at an average price of $112.77 per share under an ASR agreement we entered into on October 30, 2024 with a 
financial institution to repurchase an aggregate of $600.0 million of our common stock during the ASR program purchase 
period. This ASR program was completed on December 20, 2024.
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On August 16, 2022, the U.S. government enacted the Inflation Reduction Act into law, which, among other things, 
implemented a 1% excise tax on share repurchases effective beginning January 1, 2023. During the year ended December 31, 
2025 and 2024, we reflected excise taxes of $11.8 million and $15.6 million, respectively, within equity as part of the cost of 
common stock repurchased, net of share issuances, during the period.

As of December 31, 2025, the remaining amount available under our share repurchase program was $676.5 million. On
January 29, 2026, our Board of Directors approved an increase to our existing share repurchase program authorization, which 
raised the total available authorization to $2.5 billion. On February 18, 2026, we entered into an ASR agreement to repurchase 
an aggregate $550.0 million of shares of common stock during the program purchase period, which will end prior to March 30, 
2026. The total number of shares to be repurchased under the program will generally be based on the average of the daily 
volume-weighted average prices of our common stock during the repurchase period less a discount and subject to adjustments 
pursuant to the terms of the program.

On January 29, 2026, our Board of Directors declared a cash dividend of $0.25 per share payable on March 30, 2026 to 
common shareholders of record as of March 9, 2026.

NOTE 14—SHARE-BASED AWARDS AND OPTIONS

We have granted nonqualified stock options, restricted stock and performance unit awards to key employees, officers and 
directors under a long-term incentive plan, which permits grants of equity to employees, officers, directors and consultants. A 
total of 14.0 million shares of our common stock has been reserved and made available for issuance pursuant to awards granted 
under the 2011 Amended and Restated Incentive Plan. In addition, a total of 12.6 million shares (subject to adjustment of one 
share less for every one award granted share under the 2011 Amended and Restated Plan after December 31, 2024 and prior to 
April 24, 2025), of our common stock has been reserved and made available for issuance pursuant to awards granted under the 
2025 Incentive Plan.

The following table summarizes share-based compensation expense and the related income tax benefit recognized for our 
share-based awards and stock options:

Years Ended December 31,
2025 2024 2023

(in thousands)

Share-based compensation expense from continuing operations $ 121,131 $ 137,769 $ 178,138 
Share-based compensation expense from discontinued operations  32,516  26,475  30,856 
   Total share-based compensation expense $ 153,647 $ 164,244 $ 208,994 

   Total income tax benefit $ 35,950 $ 35,528 $ 48,446 

The following discussion of our share-based compensation awards includes awards related to continuing and discontinued 
operations.

Restricted Stock

Restricted stock awards vest in approximately equal annual installments, generally on each of the first three or four
anniversaries of the grant date or, in some cases, in one installment on the third anniversary of the grant date, in either case 
subject to the holder's continued service on each applicable vesting date. Restricted shares cannot be sold or transferred until 
they have vested. The grant date fair value of restricted stock awards, which is based on the quoted market value of our 
common stock on the grant date, is recognized as share-based compensation expense on a straight-line basis over the vesting 
period. Our restricted stock agreements provide for accelerated vesting under certain conditions.
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Performance Units

Certain of our executives have been granted performance-based restricted stock units ("performance units") that, after a 
specified performance period, may convert on a 1-for-1 basis into shares of our common stock based upon the level of 
achievement of certain pre-established performance measures during the performance period and subject to the holders' 
continued service on the vesting date. The Compensation Committee of our Board of Directors ("Compensation Committee") 
establishes performance measures and may set a range of possible performance-based outcomes for performance units. 
Performance units are converted into shares of common stock only after the Compensation Committee certifies the level of 
achievement against the performance measures. Our performance unit agreements provide for accelerated vesting under certain 
conditions.

For these awards, we recognize compensation expense on a straight-line basis over the applicable performance or service 
period using the grant date fair value of the award and the number of shares expected to be earned according to the level of 
achievement of performance measures. When the estimated number of common shares expected to be earned is changed during 
the performance period, we make a cumulative adjustment to share-based compensation expense based on the revised estimate. 
The performance periods for awards granted generally range from one to three years.

The following table summarizes the changes in unvested restricted stock awards and performance units for the years 
ended December 31, 2025, 2024 and 2023:

Shares

Weighted-Average
Grant-Date
Fair Value

(in thousands)

Unvested at December 31, 2022  2,145 $159.04
Replacement Awards  202 98.44
Granted  1,322 112.81
Vested  (1,041) 157.33

Forfeited  (147) 128.18
Unvested at December 31, 2023  2,481 131.41
Granted  1,225 128.97
Vested  (1,224) 140.79
Forfeited  (230) 119.07

Unvested at December 31, 2024  2,252 126.07
Granted  1,614 103.15
Vested  (1,130) 125.97
Forfeited  (271) 112.38

Unvested at December 31, 2025  2,465 $110.54

The total fair value of restricted stock and performance units vested was $142.3 million, $172.3 million and $163.8 
million for the years ended December 31, 2025, 2024 and 2023, respectively. 

For restricted stock and performance units, we recognized compensation expense of $141.3 million, $151.6 million and 
$186.9 million for the years ended December 31, 2025, 2024 and 2023, respectively. As of December 31, 2025, there was 
$118.6 million of unrecognized compensation expense related to unvested restricted stock awards and performance units that 
we expect to recognize over a weighted-average period of 1.7 years. 
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Stock Options

Stock options are granted with an exercise price equal to 100% of fair market value of our common stock on the date of 
grant and have a term of ten years. Stock options vest in equal installments, generally on each of the first three or four
anniversaries of the grant date, subject to the holder's continued service on each applicable vesting date. Our stock option 
agreements provide for accelerated vesting under certain conditions.

The following table summarizes changes in stock option activity for the years ended December 31, 2025, 2024 and 2023: 

Options
Weighted-Average 

Exercise Price

Weighted-Average 
Remaining 

Contractual Term
Aggregate Intrinsic 

Value

(in thousands) (years) (in millions)

Outstanding at December 31, 2022  1,139 $111.75 5.4 $17.3
Replacement Awards  142 98.44
Granted  233 110.83
Forfeited  (297) 155.35
Exercised  (296) 89.08 9.4
Outstanding at December 31, 2023  921 99.54 5.0 32.1
Granted  168 127.99
Forfeited  (77) 150.55
Exercised  (234) 59.16 16.0

Outstanding at December 31, 2024  778 112.91 5.5 9.0
Granted  236 102.25
Forfeited  (24) 112.05
Exercised  (59) 62.43 1.4

Outstanding at December 31, 2025  931 $113.43 5.8 $0.6

Options vested and exercisable at December 31, 
2025  577 $115.86 4.0 $0.6

We recognized compensation expense for stock options of $8.3 million, $7.5 million and $17.0 million during the years 
ended December 31, 2025, 2024 and 2023, respectively. As of December 31, 2025, we had $8.4 million of unrecognized 
compensation expense related to unvested stock options that we expect to recognize over a weighted-average period of 1.5 
years.

The weighted-average grant-date fair value of stock options granted, including replacement awards granted in connection 
with the EVO acquisition, during the years ended December 31, 2025, 2024 and 2023 was $43.20, $53.19 and $46.17, 
respectively. Fair value was estimated on the date of grant using the Black-Scholes valuation model with the following 
weighted-average assumptions:

Years Ended December 31,
2025 2024 2023

Risk-free interest rate 4.01% 4.13% 3.84%
Expected volatility 46% 45% 45%
Dividend yield 0.88% 0.90% 0.81%
Expected term (years) 5 5 5
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The risk-free interest rate was based on the yield of a zero coupon U.S. Treasury security with a maturity equal to the 
expected life of the option from the date of the grant. Our assumption on expected volatility was based on our historical 
volatility. The dividend yield assumption was determined using our average stock price over the preceding year and the 
annualized amount of our most current quarterly dividend per share. We based our assumptions on the expected term of the 
options on our analysis of the historical exercise patterns of the options and our assumption on the future exercise pattern of 
options.

NOTE 15—SUPPLEMENTAL CASH FLOW INFORMATION

Supplemental cash flow disclosures (inclusive of discontinued operations) for the years ended December 31, 2025, 2024
and 2023 are as follows: 

Years Ended December 31,
2025 2024 2023

(in thousands)

Income taxes paid, net of refunds $ 786,267 $ 523,263 $ 640,784 
Interest paid $ 575,185 $ 618,865 $ 603,486 

NOTE 16—NONCONTROLLING INTERESTS

The following table presents the reconciliation of net income attributable to noncontrolling interests to comprehensive 
income attributable to noncontrolling interests, including discontinued operations, for the years ended December 31, 2025, 2024
and 2023:

Years Ended December 31,
2025 2024 2023

(in thousands)

Net income attributable to noncontrolling interests $ 55,940 $ 73,788 $ 42,590 
Foreign currency translation attributable to noncontrolling interests  112,511  (54,468)  50,397 

Comprehensive income attributable to noncontrolling interests $ 168,451 $ 19,320 $ 92,987 

During the year ended December 31, 2024, we paid $108.8 million to acquire the remaining 45.23% interest for 100%
ownership in one of our majority-owned subsidiaries in Europe. The transaction resulted in a reduction in equity attributable to 
noncontrolling interests of approximately $37.7 million and a reduction in total equity attributable to Global Payments of 
approximately $71.1 million. The net effects of the transaction include a reclassification of an accumulated other 
comprehensive gain related to foreign currency translation of $0.7 million from noncontrolling interests to equity attributable to 
Global Payments.

During the year ended December 31, 2023, we received $26.2 million from a noncontrolling shareholder in exchange for a 
20% ownership interest in one of our majority-owned subsidiaries in Spain, which resulted in a reallocation between equity 
attributable to Global Payments and equity attributable to noncontrolling interests.

Redeemable Noncontrolling Interests

The portions of equity in certain of our consolidated subsidiaries that are not attributable, directly or indirectly, to us, are 
redeemable upon the occurrence of an event that is not solely within our control. 

We hold a 51% controlling interest in our subsidiary in Germany. Under the shareholder agreement, the minority 
shareholder has the option to compel us to purchase their shares at fair market value upon the occurrence of a specific change in 
control event. As of December 31, 2025, the option is not considered probable of becoming redeemable. We also own 51% of 
our subsidiary in Greece and 50.1% of our subsidiary in Chile. Under the respective shareholder agreements, the minority 
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shareholders have the option to compel us to purchase their shares at a price per share based on the fair value of the shares, or 
under certain circumstances for our subsidiary in Greece, at a price determined by calculations stipulated in the shareholder 
agreement. The options have no expiration date.

Because the exercise of each of these redemption options is not solely within our control, the redeemable noncontrolling 
interests are presented in the mezzanine section between total liabilities and shareholders’ equity, as temporary equity, in our 
consolidated balance sheets. The redeemable noncontrolling interest for each subsidiary is reflected at the higher of: (i) the 
initial carrying amount, increased or decreased for the noncontrolling interest's share of comprehensive income (loss), capital 
contributions and distributions or (ii) the redemption price. 

The option held by the minority shareholder in Greece, which is redeemable at a price other than fair value, is considered 
probable of becoming redeemable on June 30, 2026. In determining the measurement method of redemption price, we have 
elected to accrete changes in the redemption price over the period from the date of issuance to the earliest redemption date of 
the instrument using the effective interest method, applied prospectively. Redemption price increases (decreases) recognized in 
net income attributable to noncontrolling interests in our consolidated statements of income were $(0.7) million and $20.0 
million for the years ended December 31, 2025 and 2024, respectively. 

In addition, we own 66% of our subsidiary in Poland. The redemption option held by the minority shareholder in Poland 
expired on January 1, 2024, and the redeemable noncontrolling interest was reclassified to nonredeemable noncontrolling 
interest in the consolidated balance sheet as of January 1, 2024.

NOTE 17—ACCUMULATED OTHER COMPREHENSIVE LOSS

The changes in the accumulated balances for each component of other comprehensive income (loss) were as follows for 
the years ended December 31, 2025, 2024 and 2023:

Foreign Currency 
Translation Gains 

(Losses)

Net Unrealized 
Gains (Losses) on 
Hedging Activities Other

Accumulated Other 
Comprehensive 

Loss

(in thousands)

Balance at December 31, 2022 $ (380,584) $ (22,420) $ (2,965) $ (405,969) 
Other comprehensive income (loss)  165,044  (18,439)  439  147,044 

Balance at December 31, 2023  (215,540)  (40,859)  (2,526)  (258,925) 
Other comprehensive income (loss)  (374,388)  19,441  141  (354,806) 
Effect of purchase of subsidiary shares from 
noncontrolling interest  739  —  —  739 

Balance at December 31, 2024  (589,189)  (21,418)  (2,385)  (612,992) 
Other comprehensive income (loss)  531,340  (44,795)  240  486,785 

Balance at December 31, 2025 $ (57,849) $ (66,213) $ (2,145) $ (126,207) 

Other comprehensive income (loss) attributable to noncontrolling interests, which relates only to foreign currency 
translation, was $112.5 million, $(54.5) million and $50.4 million for the years ended December 31, 2025, 2024 and 2023, 
respectively.

NOTE 18—SEGMENT INFORMATION 

Information About Profit and Assets

We report the results of our Issuer Solutions business as a discontinued operation and therefore, no longer present Issuer 
Solutions as a reportable segment. Segment information presented below is based on our Merchant Solutions reportable 
segment. See "Note 3—Business Dispositions and Discontinued Operations" for further discussion regarding the divestiture of 
our Issuer Solutions business. As described in "Note 3—Business Dispositions and Discontinued Operations," during the 
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second quarter of 2023, we completed the sale of the consumer portion of our Netspend business, which comprised our former 
Consumer Solutions segment. Our former Consumer Solutions segment is presented below for periods prior to disposition.

Our Merchant Solutions payment technology is similar around the world in that we enable our customers to accept card 
and other digital-based payments. Through this segment, our offerings include, but are not limited to, authorization, settlement 
and funding services, customer support, chargeback resolution, terminal rental, sales and deployment, payment security 
services, consolidated billing and on-line reporting. In addition, we offer a wide array of enterprise software solutions that 
streamline business operations to customers in numerous vertical markets. We also provide a variety of value-added solutions 
and services, including specialty point-of-sale software, analytics and customer engagement, human capital management and 
payroll and reporting that assist our customers with driving demand and operating their businesses more efficiently.

Through our former Consumer Solutions segment, we provided general purpose reloadable prepaid debit and payroll 
cards, demand deposit accounts and other financial service solutions to the underbanked and other consumers and businesses in 
the United States. 

Our segment structure reflects the financial information and reports used by our chief operating decision maker to make 
decisions regarding the business, including resource allocations and performance assessments. Our Chief Executive Officer is 
the chief operating decision maker ("CODM"). We evaluate performance and allocate resources based on the operating income 
of our operating segment. The CODM uses segment operating income in the annual budget and forecasting process, and 
considers budget-to-actual and forecast-to-actual variances on a monthly, quarterly and annual basis. The operating income of 
each operating segment includes the revenues of the segment less expenses that are directly related to those revenues. Operating 
overhead, shared costs and share-based compensation costs are included in Corporate. Impairment of goodwill and gains or 
losses on business dispositions are not included in determining segment operating income. Interest and other income, interest 
and other expense, income tax expense and equity in income of equity method investments are not allocated to the individual 
segments. The CODM does not evaluate the performance of or allocate resources to our operating segment using asset data. 
The accounting policies of the reportable operating segment are the same as those described in the Summary of Significant 
Accounting Policies in "Note 1—Basis of Presentation and Summary of Significant Accounting Policies." In consideration of 
the acquisition of Worldpay and our CODM’s revised organizational structure, effective in the first quarter of 2026, our 
reportable segments, and the results of those segments, will be reorganized to reflect how our CODM assesses performance and 
allocates resources. We will report the new segment information beginning in the first quarter of 2026.
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Information on segments and reconciliations to consolidated revenues, consolidated operating expenses, consolidated 
operating income and consolidated depreciation and amortization were as follows:

Years Ended December 31,
2025 2024 2023

(in thousands)

Revenues(1):
Merchant Solutions $ 7,705,878 $ 7,735,970 $ 7,197,902 
Consumer Solutions  —  —  182,740 
Intersegment eliminations  —  —  (858) 

Consolidated revenues $ 7,705,878 $ 7,735,970 $ 7,379,784 

Operating expenses(1):
Merchant Solutions:

Cost of service $ 2,113,381 $ 2,033,471 $ 1,950,000 
Selling, general and administrative  2,857,334  3,120,279  2,926,602 

Total Merchant Solutions expenses  4,970,715  5,153,750  4,876,602 

Consumer Solutions(2)  —  —  186,648 
Corporate  1,263,297  880,854  865,034 
Intersegment eliminations  —  —  (858) 

Operating income (loss)(1):
Merchant Solutions $ 2,735,163 $ 2,582,220 $ 2,321,300 
Consumer Solutions  —  —  (3,908) 
Corporate  (1,263,297)  (880,854)  (865,034) 
Impairment of goodwill  (33,218)  —  — 
Net gain (loss) on business dispositions  315,976  273,134  (136,744) 

Consolidated operating income $ 1,754,624 $ 1,974,500 $ 1,315,614 

Depreciation and amortization(1):
Merchant Solutions $ 1,194,137 $ 1,193,107 $ 1,121,597 
Corporate  35,071  24,181  20,297 

Consolidated depreciation and amortization $ 1,229,208 $ 1,217,288 $ 1,141,894 

(1) Revenues, operating expenses, operating income and depreciation and amortization reflect the effects of acquired 
businesses from the respective acquisition dates and the effects of disposed businesses through the respective disposal 
dates. See “Note 2—Acquisitions” and “Note 3—Business Dispositions and Discontinued Operations” for further 
discussion. 

Operating income and operating expenses included acquisition and transformation expenses of $737.5 million,  
$308.5 million and $333.8 million for the years ended December 31, 2025, 2024 and 2023, respectively, which were 
primarily included within Corporate selling, general and administrative expenses. 

(2) Prior to the disposition of the consumer portion of our Netspend business, the information provided to the CODM 
included segment revenue and operating income, but not cost of service or selling, general and administrative expense.  
Therefore, the segment expense detail is not provided for the Consumer Solutions business.
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Entity-Wide Information

As a percentage of our total consolidated revenues, revenues from external customers in the United States were 73% for 
the year ended December 31, 2025, 74% for the year ended December 31, 2024, and 76% for the year ended December 31, 
2023. Revenues from external customers are attributed to individual countries based on the location of the customer 
arrangements. Our results of operations and our financial condition are not significantly reliant upon any single customer.

Long-lived assets, excluding goodwill and other intangible assets, by location as of December 31, 2025 and 2024 were as 
follows: 

2025 2024

(in thousands)

United States $ 1,003,284 $ 1,007,959 
Foreign countries  498,479  413,309 

$ 1,501,763 $ 1,421,268 

NOTE 19—COMMITMENTS AND CONTINGENCIES 

Purchase Obligations

We have contractual obligations related to service arrangements with suppliers for fixed or minimum amounts. Future 
minimum payments at December 31, 2025 for purchase obligations were as follows (in thousands):

Year ending December 31:
2026 $ 268,798 
2027  169,623 
2028  139,099 
2029  127,075 
2030  138,879 
2031 and thereafter  1,000 
   Total future minimum payments $ 844,474 

In addition, for certain business combinations and other acquisitions completed in 2025, consideration of $131.6 million is 
payable in 2026 and $32.2 million is payable in 2027.

Legal Matters

We are party to a number of claims and lawsuits incidental to our business. In our opinion, the liabilities, if any, which 
may ultimately result from the outcome of such matters, individually or in the aggregate, are not expected to have a material 
adverse effect on our financial position, liquidity, results of operations or cash flows.

Operating Taxes

We are subject to certain taxes that are not derived based on earnings (e.g., sales, gross receipts, property, value-added and 
other business taxes). During the course of operations, we must interpret the meaning of various operating tax regulations in the 
United States and in the foreign jurisdictions in which we do business. We are subject to ongoing audits in certain jurisdictions, 
and taxing authorities in those various jurisdictions may arrive at different interpretations of applicable tax laws and regulations 
which could result in the payment of additional taxes in those jurisdictions.
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BIN/ICA Agreements

In certain markets, we enter into sponsorship or depository and processing agreements with banks. These agreements 
allow us to use the banks' identification numbers, referred to as Bank Identification Number ("BIN") for Visa transactions and 
an Interbank Card Association ("ICA") number for Mastercard transactions, to clear credit card transactions through Visa and 
Mastercard. Certain of these agreements contain financial covenants, and we were in compliance with all such covenants as of 
December 31, 2025.
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GLOBAL PAYMENTS INC.
SCHEDULE II (1)

Valuation and Qualifying Accounts
(in thousands)

(a) (b) (c) (d) (e)

Description

Balance at
Beginning 
of Period

Additions: 
Charged to
Costs and

Expenses (3)

Deductions: 
Uncollectible 

Accounts 
Write-Offs 

(Recoveries)

Balance at
End of 
Period

Allowance for credit losses - accounts receivable
December 31, 2023 (4) $ 19,238 $ 23,495 $ 25,185 $ 17,548 
December 31, 2024 (5) $ 17,548 $ 25,825 $ 19,345 $ 24,028 
December 31, 2025 $ 24,028 $ 27,184 $ 966 $ 50,246 

Allowance for credit losses - settlement assets (2)

December 31, 2023 $ 2,287 $ 19,242 $ 11,799 $ 9,730 
December 31, 2024 $ 9,730 $ 22,387 $ 22,161 $ 9,956 
December 31, 2025 $ 9,956 $ 26,973 $ 20,320 $ 16,609 

Reserve for sales allowances
December 31, 2023 $ 7,668 $ 29,498 $ 28,770 $ 8,396 
December 31, 2024 $ 8,396 $ 29,906 $ 28,699 $ 9,603 
December 31, 2025 $ 9,603 $ 69,972 $ 58,083 $ 21,492 

Allowance for credit and operating losses - check guarantee
December 31, 2023 (4) $ 3,444 $ 3,074 $ 6,518 $ — 
December 31, 2024 $ — $ — $ — $ — 
December 31, 2025 $ — $ — $ — $ — 

Reserve for contract contingencies and processing errors
December 31, 2023 $ 1,577 $ 390 $ 354 $ 1,613 
December 31, 2024 $ 1,613 $ 255 $ 461 $ 1,407 
December 31, 2025 $ 1,407 $ 2,103 $ 2,041 $ 1,469 

Reserve for cardholder losses
December 31, 2023 (4) $ 10,190 $ 13,425 $ 23,615 $ — 
December 31, 2024 $ — $ — $ — $ — 
December 31, 2025 $ — $ — $ — $ — 

Deferred income tax asset valuation allowance
December 31, 2023 $ 110,043 $ 104,280 $ 3,274 $ 211,049 
December 31, 2024 $ 211,049 $ 30,148 $ — $ 241,197 
December 31, 2025 $ 241,197 $ 29,760 $ 97,121 $ 173,836 

Allowance for credit losses - notes receivable
December 31, 2023 $ — $ 15,245 $ — $ 15,245 
December 31, 2024 $ 15,245 $ — $ — $ 15,245 
December 31, 2025 $ 15,245 $ — $ — $ 15,245 
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(1) This Schedule II reflects our continuing operations.

(2) Included in settlement processing obligations.

(3) In addition to amounts charged to costs and expenses, amounts in this column include additions, as applicable, resulting from 
business combinations.

(4) Includes certain amounts related to our consumer and gaming business disposal groups that were presented as held for sale in the 
consolidated balance sheet as of December 31, 2022. During the second quarter of 2023, we completed the sale of our gaming 
business and the consumer portion of our Netspend business. The results relating to our consumer and gaming business are included 
for the periods prior to disposition, and the amounts disposed of are included in the deductions column above.

(5) Includes certain amounts related to AdvancedMD, which we completed the sale of in December 2024. The results relating to 
AdvancedMD are included for the periods prior to disposition and the amounts disposed of are included in the deductions column 
above.

ITEM 9 - CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE 

 
None.

ITEM 9A - CONTROLS AND PROCEDURES 

Evaluation of Disclosure Controls and Procedures

As of December 31, 2025, management carried out, under the supervision and with the participation of our principal 
executive officer and principal financial officer, an evaluation of the effectiveness of the design and operation of our disclosure 
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended 
(the "Exchange Act")). Based on this evaluation, our principal executive officer and principal financial officer concluded that, 
as of December 31, 2025, our disclosure controls and procedures were effective in ensuring that information required to be 
disclosed by us in the reports that we file or submit under the Securities Exchange Act of 1934, as amended, is recorded, 
processed, summarized and reported within the time periods specified in applicable rules and forms and are designed to ensure 
that information required to be disclosed in those reports is accumulated and communicated to management, including our 
principal executive and principal financial officers, as appropriate to allow timely decisions regarding required disclosure. 

Management's Report on Internal Control over Financial Reporting

Our management team is responsible for establishing and maintaining adequate internal control over financial reporting as 
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Our management assessed the effectiveness of our internal 
control over financial reporting as of December 31, 2025. In making this assessment, our management used the criteria set forth 
by the Committee of Sponsoring Organizations of the Treadway Commission the Internal Control — Integrated Framework 
(2013).

Based on the results of its evaluation, management believes that as of December 31, 2025, our internal control over 
financial reporting is effective based on those criteria. Because of its inherent limitations, internal control over financial 
reporting may not prevent or detect all misstatements. Projections of any evaluation of effectiveness to future periods are 
subject to the risk that controls may become inadequate because of changes in conditions or that the degree of compliance with 
the policies or procedures may deteriorate. Internal control over financial reporting cannot provide absolute assurance of 
achieving financial reporting objectives because of its inherent limitations. Internal control over financial reporting is a process 
that involves human diligence and compliance and is subject to lapses in judgment and breakdowns resulting from human 
failures. Internal control over financial reporting also can be circumvented by collusion or improper management override. Due 
to such limitations, there is a risk that material misstatements may not be prevented or detected on a timely basis by internal 
control over financial reporting. However, these inherent limitations are known features of the financial reporting 
process. Therefore, it is possible to design into the process safeguards to reduce, though not eliminate, such risk.

 
Attestation Report of Public Accounting Firm 

Deloitte & Touche LLP has issued an attestation report on our internal control over financial reporting, which is included 
herein as the Report of Independent Registered Public Accounting Firm under "Item 8 - Financial Statements and 
Supplementary Data" of this Annual Report on Form 10-K for the year ended December 31, 2025.
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Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter ended December 31, 2025 that 
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. 

ITEM 9B - OTHER INFORMATION 
 
(b) Insider Trading Plans and Arrangements 

During the quarter ended December 31, 2025, none of our directors or officers notified us that they adopted, modified or 
terminated any Rule 10b5-1 trading arrangement or any non-Rule 10b5-1 trading arrangement as defined in Item 408(a) of 
Regulation S-K.

ITEM 9C - DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS 
 

Not Applicable.
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PART III

ITEM 10 - DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 
 

We incorporate by reference in this Item 10 information about our directors, executive officers and our corporate 
governance contained under the headings "Proposal 1: Election of Directors for a One-Year Term," "Biographical Information 
About Executive Officers," "Anti-Hedging Policy; Insider Trading Policy" and "Delinquent Section 16(a) Reports" from our 
proxy statement to be delivered in connection with our Proxy Statement and Notice of 2026 Annual Meeting of Shareholders to 
be held on April 30, 2026 (our "2026 Proxy Statement").
 

We have adopted codes of ethics that apply to our senior financial officers. The senior financial officers include our Chief 
Executive Officer, Chief Financial Officer, Chief Accounting Officer, Controller or persons performing similar functions. The 
code of ethics is available in the investor relations section of our website at www.globalpaymentsinc.com and as indicated in the 
section entitled "Where To Find More Information" in Part I of this Annual Report on Form 10-K. We intend to satisfy the 
disclosure requirement under Item 5.05 of Form 8-K regarding an amendment to, or a waiver from, a provision of our code of 
ethics by posting such information on our website at the address and location set forth above.

ITEM 11 - EXECUTIVE COMPENSATION 
 

We incorporate by reference in this Item 11 the information required by this item from our 2026 Proxy Statement.

ITEM 12 - SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

 
We incorporate by reference in this Item 12 the information relating to ownership of our common stock by certain persons 

contained under the headings "Common Stock Ownership - Common Stock Ownership by Management" and "Common Stock 
Ownership - Common Stock Ownership by Non-Management Shareholders" from our 2026 Proxy Statement.

The information under the caption “Key Data Relating to Outstanding Equity Awards and Shares Available - Equity 
Compensation Plan Information” in the 2026 Proxy Statement is incorporated herein by reference.
 
ITEM 13 - CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE
 

We incorporate by reference in this Item 13 the information regarding certain relationships and related transactions 
between us and our affiliates and the independence of our directors contained under the headings "Additional Information-
Relationships and Related Party Transactions" and "Board of Directors, its Committees, Meetings and Functions - Corporate 
Governance - Board Independence" from our 2026 Proxy Statement.

ITEM 14 - PRINCIPAL ACCOUNTANT FEES AND SERVICES 

We incorporate by reference in this Item 14 the information regarding principal accounting fees and services contained 
under the heading "Proposal Three: Ratification of Reappointment of Independent Registered Public Accounting Firm" from 
our 2026 Proxy Statement.
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PART IV

ITEM 15 - EXHIBITS AND FINANCIAL STATEMENT SCHEDULES
 

The following documents are filed as part of this Annual Report on Form 10-K:

(1) Consolidated Financial Statements 
 

 Our consolidated financial statements listed below are set forth in "Item 8 - Financial Statements and Supplementary 
Data" of this exhibit: 

Page Number

Report of Independent Registered Public Accounting Firm (PCAOB ID 34) 58
Consolidated Statements of Income for the years ended December 31, 2025, 2024 and 2023 61
Consolidated Statements of Comprehensive Income for the years ended December 31, 2025, 2024 and 2023 62
Consolidated Balance Sheets as of December 31, 2025 and 2024 63
Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024 and 2023 64
Consolidated Statements of Changes in Equity for the years ended December 31, 2025, 2024 and 2023 65
Notes to Consolidated Financial Statements 67

 
(2) Financial Statement Schedules

Page Number

Schedule II, Valuation and Qualifying Accounts 119
 

All other schedules to our consolidated financial statements have been omitted because they are not required under the 
related instruction or are inapplicable, or because we have included the required information in our consolidated financial 
statements or related notes.  

(3) Exhibits 
 

The following exhibits either (i) are filed with this Annual Report on Form 10-K or (ii) have previously been filed with 
the SEC and are incorporated in this Item 15 by reference to those prior filings. 

Exhibit No. Description

2.1† Transaction Agreement, dated as of April 17, 2025, by and among Global Payments Inc., Total System Services 
LLC, Fidelity National Information Services, Inc. and Worldpay Holdco, LLC, incorporated by reference to 
Exhibit 2.1 to the Company’s Current Report on Form 8-K filed on April 21, 2025.

2.2† Transaction Agreement, dated as of April 17, 2025, by and among Global Payments Inc., Genesis Merger Sub I, 
Inc., Genesis Merger Sub II, Inc., Genesis Merger Sub III, Inc., Genesis Merger Sub IV LLC, Genesis 
Washington Merger Sub LLC, GTCR W Aggregator LP, Worldpay Holdco, LLC, GTCR W Management 
Blocker Inc., GTCR W Management Blocker II Inc., GTCR W Blocker Corp. and the other parties thereto, 
incorporated by reference to Exhibit 2.2 to the Company’s Current Report on Form 8-K filed on April 21, 2025.

3.1 Third Amended and Restated Articles of Incorporation of Global Payments Inc., incorporated by reference to 
Exhibit 4.1 to the Company's Post-Effective Amendment No. 1 on Form S-8 to the Registration Statement on 
Form S-4 filed on September 18, 2019.

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

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

4.1 Indenture, dated as of August 14, 2019, between Global Payments Inc. and U.S. Bank National Association, as 
trustee, incorporated by reference to Exhibit 4.1 to the Company's Current Report on Form 8-K filed on August 
14, 2019.

4.2 Supplemental Indenture No. 1, dated as of August 14, 2019, between Global Payments Inc. and U.S. Bank 
National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company's Current Report on 
Form 8-K filed on August 14, 2019.
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4.3 Form of Notes (included in Exhibit 4.2).
4.4 Senior Indenture, dated March 17, 2016, between TSYS and Regions Bank, as trustee, incorporated by reference 

to Exhibit 4.1 of TSYS’ Current Report on Form 8-K filed on March 17, 2016.
4.5 Supplemental Indenture No. 1, dated as of September 17, 2019, among TSYS, Global Payments Inc. and 

Regions Bank, incorporated by reference to Exhibit 4.1 to the Company's Current Report on Form 8-K filed on 
September 20, 2019.

4.6 Form of 4.800% Senior Note due 2026, incorporated by reference to Exhibit 4.3 to TSYS' Current Report on 
Form 8-K filed on March 17, 2016.

4.7* Description of Registrant’s Securities Registered pursuant to Section 12 of the Securities Exchange Act.
4.8 Supplemental Indenture No. 2, dated as of May 15, 2020, between Global Payments Inc. and U.S. Bank 

National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company’s Current Report on 
Form 8-K filed on May 15, 2020.

4.9 Form of Global Note (included in Exhibit 4.8).
4.10 Supplemental Indenture No. 3, dated as of February 26, 2021, between Global Payments Inc. and U.S. Bank 

National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company’s Current Report on 
Form 8-K filed on February 26, 2021.

4.11 Form of Global Note representing the 1.200% Senior Notes due 2026 (included in Exhibit 4.10).
4.12 Supplemental Indenture No. 4, dated as of November 22, 2021, between Global Payments Inc. and U.S. Bank 

National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company’s Current Report on 
Form 8-K filed on November 22, 2021.

4.13 Form of Global Note representing the Notes (included in Exhibit 4.12).
4.14 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 the Company's Current Report on Form 8-K filed on August 9, 2022.

4.15 Form of 1.00% Convertible Senior Notes due 2029 (included in Exhibit 4.14).
4.16 Indenture, dated as of August 14, 2019, between Global Payments Inc. and U.S. Bank Trust Company, National 

Association (as successor to U.S. Bank National Association), as trustee, incorporated by reference to Exhibit 
4.1 to the Company's Current Report on Form 8-K filed on August 14, 2019.

4.17 Supplemental Indenture No. 5, dated as of August 22, 2022, between Global Payments Inc. and U.S. Bank Trust 
Company, National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company's Current 
Report on Form 8-K filed on August 22, 2022.

4.18 Form of Global Note representing the Notes (included in Exhibit 4.17).
4.19 First Supplemental Indenture, dated as of December 14, 2022 between Global Payments Inc., and U.S. Bank 

Trust Company, National Association, as trustee, incorporated by reference to Exhibit 4.23 to the Company's 
Annual Report on Form 10-K filed on February 17, 2023.

4.20 Supplemental Indenture No. 6, dated as of March 17, 2023, between Global Payments Inc., U.S. Bank National 
Association, as trustee, Elavon Financial Services DAC, UK Branch, as initial paying agent, and U.S. Bank 
Trust Company, National Association, as initial securities registrar and transfer agent, incorporated by reference 
to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on March 17, 2023.

4.21 Form of Global Note representing the Notes (included in Exhibit 4.20).
4.22 Indenture, dated as of February 23, 2024, between Global Payments Inc. and U.S. Bank Trust Company, 

National Association, as trustee, incorporated by reference to Exhibit 4.1 to the Company's Current Report on 
Form 8-K filed on February 23, 2024.

4.23 Form of Global Note representing the Notes (included in Exhibit 4.22).
4.24 Form of 4.450% Senior Note due 2028, incorporated by reference to Exhibit 4.2 to Total System Services Inc.’s 

Current Report on Form 8-K filed on May 11, 2018.
4.25 Supplemental Indenture No. 7, dated as of November 14, 2025, between Global Payments Inc. and U.S. Bank 

Trust Company, National Association, as trustee, incorporated by reference to Exhibit 4.2 to the Company’s 
Current Report on Form 8-K filed on November 14, 2025.

4.26 Form of Global Note representing the Notes (included in Exhibit 4.25).
10.1+ Total System Services, Inc. 2017 Omnibus Plan incorporated by reference to Exhibit 10.1 to TSYS’s Current 

Report on Form 8-K filed on April 28, 2017.
10.2+ Total System Services, Inc. 2012 Omnibus Plan, incorporated by reference to Exhibit 10.1 to TSYS’ Current 

Report on Form 8-K filed on May 4, 2012.
10.3+ Total System Services, Inc. 2007 Omnibus Plan, incorporated by reference to Exhibit 10.1 to TSYS’ Current 

Report on Form 8-K filed on April 25, 2007.
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10.4+ Amended and Restated 2000 Employee Stock Purchase Plan, incorporated by reference to Exhibit 10.39 to the 
Company's Annual Report on Form 10-K filed on July 28, 2010.

10.5+ Third Amended and Restated 2000 Non-Employee Director Stock Option Plan, dated June 1, 2004, incorporated 
by reference to Exhibit 10.20 to the Company's Annual Report on Form 10-K filed on July 30, 2007.

10.6+ Amendment to the Third Amended and Restated 2000 Non-Employee Director Stock Option Plan, dated March 
28, 2007, incorporated by reference to Exhibit 10.21 to the Company's Annual Report on Form 10-K filed on 
July 30, 2007.

10.7+ Third Amended and Restated 2005 Incentive Plan, dated December 31, 2008, incorporated by reference to 
Exhibit 10.2 to the Company's Form Quarterly Report on 10-Q filed April 6, 2009.

10.8+ Annual Performance Plan, adopted August 29, 2012 (sub-plan to the Global Payments Inc. 2011 Incentive Plan, 
dated September 27, 2011), incorporated by reference to Exhibit 10.52 to the Company’s Annual Report on 
Form 10-K filed on July 25, 2013.

10.9+ Non-Qualified Deferred Compensation Plan, incorporated by reference to Exhibit 99.1 to the Company's 
Registration Statement on Form S-8 filed on September 16, 2010.

10.10+ Amended and Restated 2011 Incentive Plan, incorporated by reference to Exhibit 10.11 to the Company’s 
Annual Report on Form 10-KT filed on February 28, 2017.

10.11+ EVO Payments, Inc. Second Amended and Restated 2018 Omnibus Incentive Stock Plan, incorporated by 
reference to Exhibit 10.1 to EVO Payments, Inc.'s Quarterly Report on Form 10-Q filed on November 3, 2021.

10.12+ Form of Non-Statutory Stock Option Award pursuant to the Amended and Restated 2005 Incentive Plan, 
incorporated by reference to Exhibit 10.5 to the Company's Quarterly Report on Form 10-Q filed on January 8, 
2007.

10.13+ Amended and Restated Employment Agreement, dated as of May 1, 2023, by and between Global Payments 
Inc. and Cameron M. Bready, incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on 
Form 10-Q filed on August 1, 2023.

10.14+ Amended and Restated Employment Agreement, dated as of September 20, 2019, between Global Payments 
Inc. and David L. Green, incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form 
10-Q filed on October 31, 2019.

10.15+ Employment Agreement, dated as of July 29, 2020, between Global Payments Inc. and Andréa Carter, 
incorporated by reference to Exhibit 10.21 to the Company's Annual Report on Form 10-K filed on February 14, 
2024.

10.16+ Form of Restricted Stock Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive 
Officers (calendar 2021), incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 
10-Q filed on May 4, 2021.

10.17+ Form of Performance Unit Award Agreement pursuant to the 2011 Amended and Restated Incentive Plan for 
Executive Officers (calendar 2021), incorporated by reference to Exhibit 10.2 to the Company’s Quarterly 
Report on Form 10-Q filed on May 4, 2021.

10.18+ Form of Stock Option Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive Officers 
(calendar 2021), incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q 
filed on May 4, 2021.

10.19+ Form of Supplemental Performance Unit Award Agreement pursuant to the 2011 Amended and Restated 
Incentive Plan for Executive Officers (calendar 2021), incorporated by reference to Exhibit 10.4 to the 
Company’s Quarterly Report on Form 10-Q filed on May 4, 2021.

10.20+ Form of Restricted Stock Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive 
Officers (calendar 2022), incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 
10-Q filed on May 2, 2022.

10.21+ Form of Performance Unit Award Agreement pursuant to the 2011 Amended and Restated Incentive Plan for 
Executive Officers (calendar 2022), incorporated by reference to Exhibit 10.2 to the Company’s Quarterly 
Report on Form 10-Q filed on May 2, 2022.

10.22+ Form of Stock Option Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive Officers 
(calendar 2022), incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q 
filed on May 2, 2022.

10.23+ Form of Restricted Stock Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive 
Officers (calendar 2023), incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 
10-Q filed on May 3, 2023.

10.24+ Form of Performance Unit Award Agreement pursuant to the 2011 Amended and Restated Incentive Plan for 
Executive Officers (calendar 2023), incorporated by reference to Exhibit 10.2 to the Company’s Quarterly 
Report on Form 10-Q filed on May 3, 2023.
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10.25+ Form of Stock Option Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive Officers 
(calendar 2023), incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q 
filed on May 3, 2023.

10.26+ Employment Agreement, dated as of September 20, 2019, between Global Payments Inc. and Joshua J. Whipple 
incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on October 
31, 2022.

10.27+ Amendment to Employment Agreement, dated as of August 2, 2022, between Global Payments Inc. and Joshua 
J. Whipple incorporated by reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q filed on 
October 31, 2022.

10.28 Investment Agreement, dated as of August 1, 2022, 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 the Company's Current 
Report on Form 8-K filed on August 2, 2022

10.29 Form of Capped Call Confirmation, incorporated by reference to Exhibit 10.1 to the Company's Current Report 
on Form 8-K filed on August 9, 2022

10.30 Credit Agreement, dated as of August 19, 2022, among Global Payments Inc., as borrower, the other borrowers 
party thereto, Bank of America, N.A., as administrative agent and an L/C Issuer and the other lenders and L/C 
Issuers party thereto, incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K 
filed on August 22, 2022

10.31+ Employment Agreement, dated as of August 1, 2024, by and between Global Payments Inc. and Robert 
Cortopassi, incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed on 
August 6, 2024.

10.32 CORRA Transition Amendment, dated July 3, 2024, to Credit Agreement, dated as of August 19, 2022, among 
Global Payments Inc., the other borrowers party thereto and Bank of America, N.A., as administrative agent and 
an L/C Issuer and the other lenders and L/C Issuers party thereto, incorporated by reference to Exhibit 10.2 to 
the Company's Current Report on Form 10-Q filed on October 31, 2024.

10.33+ Form of Restricted Stock Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive 
Officers (calendar 2024), incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 
10-Q filed on May 1, 2024.

10.34+ Form of Restricted Stock Award Certificate pursuant to the 2011 Amended and Restated Incentive Plan for 
Executive Officers (1 year vest; calendar 2024), incorporated by reference to Exhibit 10.2 to the Company’s 
Quarterly Report on Form 10-Q filed on May 1, 2024.

10.35+ Form of Performance Unit Award Certificate pursuant to the 2011 Amended and Restated Incentive Plan for 
Executive Officers (calendar 2024), incorporated by reference to Exhibit 10.3 to the Company’s Quarterly 
Report on Form 10-Q filed on May 1, 2024.

10.36+ Form of Stock Option Award pursuant to the 2011 Amended and Restated Incentive Plan for Executive Officers 
(calendar 2024), incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q 
filed on May 1, 2024.

10.37 Form of Capped Call Confirmation, incorporated by reference to Exhibit 10.1 to the Company’s Current Report 
on Form 8-K filed on February 23, 2024.

10.38+ Employment Agreement dated January 1, 2024 between Global Payments, Inc. and Shannon Johnston, 
incorporated by reference to Exhibit 10.6 to the Company’s Quarterly Report on Form 10-Q filed on May 1, 
2024.

10.39+ Eighth Amended and Restated Non-Employee Director Compensation Plan dated April 25, 2024, incorporated 
by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on August 7, 2024.

10.40+ Global Payments Inc. 2025 Incentive Plan, incorporated by reference to Appendix B to the Company’s 
Definitive Proxy Statement on Schedule 14A filed on March 13, 2025.

10.41+ Global Payments Inc. Amended and Restated Employee Stock Purchase Plan, incorporated by reference to 
Appendix C to the Company’s Definitive Proxy Statement on Schedule 14A filed on March 13, 2025.

10.42 Credit Agreement, dated as of May 15, 2025, among Global Payments Inc., the other Borrowers party thereto, 
Bank of America, N.A., as Administrative Agent and an L/C Issuer and the other Lenders and L/C Issuers party 
thereto, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on May 
16, 2025.

10.43 Form of Stock Option Award pursuant to the 2025 Incentive Plan for the Executive Officers (calendar 2025), 
incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q filed on August 6, 
2025.

10.44 Form of Performance Stock Unit Award Certificate pursuant to the 2025 Incentive Plan for Executive Officers 
(calendar 2025), incorporated by reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-Q 
filed on August 6, 2025.
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10.45 Form of Restricted Stock Award Certificate pursuant to the 2025 Incentive Plan for Executive Officers (calendar 
2025), incorporated by reference to Exhibit 10.6 to the Company’s Quarterly Report on Form 10-Q filed on 
August 6, 2025.

10.46+ Non-Employee Director Compensation Policy dated April 24, 2025, incorporated by reference to Exhibit 10.7 to 
the Company’s Quarterly Report on Form 10-Q filed on August 6, 2025.

10.47*+ Employment Agreement dated March 30, 2025 between Global Payments Inc. and Dara Steele-Belkin
10.48*+ Employment Agreement dated May 1, 2025 between Global Payments Inc. and Ryan Loy
10.49*+ Employment Agreement dated January 9, 2026 between Worldpay, LLC and Stella Nichole Viviani
19 Insider Trading Policy, incorporated by reference to Exhibit 19 to the Company's Annual report on Form 10-K 

filed on February 14, 2025.
21.1* List of Subsidiaries.
23.1* Consent of Independent Registered Public Accounting Firm.
24.1* Power of Attorney.
31.1* Rule 13a-14(a)/15d-14(a) Certification of Principal Executive Officer.
31.2* Rule 13a-14(a)/15d-14(a) Certification of Principal Financial Officer.
32.1* Certification pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002.
97+ Global Payments Executive Compensation Clawback Policy, incorporated by reference to Exhibit 97 to the 

Company's Annual Report on Form 10-K filed on February 14, 2024. 
101.1* The following financial information from the Annual Report on Form 10-K for the year ended December 31, 

2025, formatted in Inline XBRL (eXtensible Business Reporting Language) and filed electronically herewith: (i) 
the Consolidated Statements of Income; (ii) the Consolidated Statements of Comprehensive Income; (iii) the 
Consolidated Balance Sheets; (iv) the Consolidated Statements of Cash Flows; (v) the Consolidated Statements 
of Changes in Equity; and (vi) the Notes to Consolidated Financial Statements.

104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

* Filed herewith.
+ Management contract or compensatory plan or arrangement.
† Schedules and similar attachments have been omitted from this filing pursuant to Item 601(a)(5) of Regulation S-

K. A copy of any omitted schedule or similar attachment will be furnished to the Securities and Exchange 
Commission upon request.

(b)    Exhibits
Page Number

Index to Exhibits 123

(c)    Financial Statement Schedules 

See Item 15(2) above. 

ITEM 16 - FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, Global Payments Inc. has duly 
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, on February 20, 2026.

GLOBAL PAYMENTS INC.

By: /s/ Cameron M. Bready
Cameron M. Bready

Chief Executive Officer
(Principal Executive Officer)

By: /s/ Joshua J. Whipple
Joshua J. Whipple

Chief Financial Officer
(Principal Financial Officer)

By: /s/ David M. Sheffield
David M. Sheffield

Chief Accounting Officer
(Principal Accounting Officer)
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of Global Payments Inc. and in the capacities and on the dates indicated.

Signature Title Date

/s/  M. Troy Woods*
  

Chairman of the Board February 20, 2026
M. Troy Woods

/s/  F. Thaddeus Arroyo*   Director February 20, 2026
F. Thaddeus Arroyo

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

Director February 20, 2026
Robert H.B. Baldwin, Jr.

/s/ John G. Bruno*
Director February 20, 2026

John G. Bruno

/s/  Archana Deskus*
  

Director February 20, 2026
Archana Deskus

/s/  Joia M. Johnson*
  

Director February 20, 2026
Joia M. Johnson

/s/  Kirsten Kliphouse*
  

Director February 20, 2026
Kirsten Kliphouse

/s/ Connie D. McDaniel*   Director February 20, 2026
Connie D. McDaniel

/s/ Joseph Osnoss*
Director February 20, 2026

Joseph Osnoss

/s/ William B. Plummer*
Director February 20, 2026

William B. Plummer

/s/ Patricia Watson*
Director February 20, 2026

Patricia Watson

/s/ Cameron M. Bready
  

Director February 20, 2026
Cameron M. Bready

*By: /s/  Cameron M. Bready
  

Attorney-in-fact February 20, 2026
Cameron M. Bready
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