RECENT PIE Trailing: 16.3 RELATIVE DIVD
GLOBAL PAYMENTS wseam B 47.06]fn 15.2 G 2)eke 103 0.2 el |
e AN R SR H S EREHEH s S oo
SAFETY 2 Resed2009 | LEGENDS ]
3 %é%uxve%?f‘c“eé'?rﬁn rtJhSh 128
TECHNICAL Lowered 6/3/11 Sior1 St 10008 g 9%
BETA .85 (1.00 = Market) Options: Yes 80
2014-16 PROJECTIONS haded areas indicate recessions oider L 1 [ 1 | qtmmmmqmmes- 64
Price  Gain Ang’éta?rt]al *I Fh f f e I N B —— 48
" [ JLLL LML PRI ALl (1] 40
High 75 E+60%g 13% ol LA L i v LR 32
Low 55 (+15%) 4% T — Tt
Insider Decisions |' ,,....I.' 24
By 000000000 Ty ! - 16
tgptig%s 154341111 L Lk '|||J|,'J“/ o Tete _EC 12
tosel 1543411171 | i ke o’ | Tleuet, heastetes % TOT. RETURN 10/11
Institutional Decisions R RO P . THIS  VLARITH*
Q0 100U 200U | percent 24 . Ly SJeckiNoEx
bel T 106 Top|Shares 16T TR S IO 1901 L A1 LM EGTR R 0 AR i 3y 140 821 |
HUS(000) 76792 77163 77129 e A i Sy 61 276
1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [2007 [2008 | 2009 |2010 | 2011 [2012 | ©VALUELINEPUB.LLC |14-16
4.84 6.29 6.95 827 | 1003 | 11.38 | 1313 | 16.00 | 19.91 | 20.62 | 23.15| 27.50 |Revenues per shA 35.30
67 94 1.15 129 1.80 2.10 2.29 2.55 3.07 3.46 3.80 4.35 |“Cash Flow” per sh 5.90
A7 53 71 .80 121 154 1.78 1.96 2.23 2.52 2.77 3.15 |Earnings per shAB 430
04 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 |Div'ds Decl'd per sh © 12
19 .30 24 32 44 31 44 .56 51 .70 123 1.15 |Cap’l Spending per sh 1.40
372 4.03 4.93 5.90 7.40 9.65 | 11.84 | 1415 | 1302 | 1081 | 14.75| 17.50 |Book Value per sh 21.55
7295 | 7357 | 7426 | 76.14 | 7820 | 79.81 | 80.88 | 79.64 | 80.45| 79.65| 80.33 | 7850 |Common ShsOutst'gD | 85.00
218 309 205 26.3 224 216 231 211 174 179 159 Avg Ann’l PJE Ratio 15.0
112 | 169 117| 139| 119 149| 123 | 127 | 116| 113 97 Relative P/E Ratio 1.00
4% 5% 6% 4% 3% 2% 2% 2% 2% 2% 2% Avg Ann’l Div'd Yield 2%
CAPITAL STRUCTURE as of 8/31/11 3532 | 4628 | 516.1 | 6293 | 7843 | 908.1 | 10615 | 1274.2 | 16015 | 1642.5 | 1859.8 | 2160 |Revenues ($mill)A 3000
Total Debt $690.8 mill. Due in 5 Yrs $250.0 mill. 22.6% | 24.2% | 245% | 25.1% | 26.7% | 26.8% | 24.6% | 23.3% | 23.4% | 23.9% | 22.3% | 23.5% |Operating Margin 26.0%
. . 218 29.6 321 355 453 405 404 44.0 66.3 68.7 82.2 97.0 |Depreciation ($mill) 135
T Bl T Interest e apitay | 269 | 398| 533 | 624 | 93| 1268 | 1451 | 1987 | 1808 | 2072| 2209 | 245 et Proiit smil) 365
Leases, Uncapitalized: Annual rentals $7.8 mill. 38.1% | 38.2% | 37.4% | 37.4% | 34.7% | 33.5% | 32.4% | 34.6% | 33.2% | 28.2% | 28.7% | 33.0% |Income Tax Rate 35.0%
7.6% | 86% | 10.3% | 9.9% | 12.2% | 14.0% | 13.7% | 12.5% | 11.3% | 12.6% | 12.0% | 11.3% |Net Profit Margin 12.2%
No Defined Benefit Pension Plan 40| di75| 653 d829| 72| 1987 | 3015 | 3996 | 259.0 | 2958 | 4036 | 450 |Working Cap'l ($mill) 500
Pfd Stock None 2.0 47 33 12.9 N -- -- -- | 1676 | 2730 2682 300 |Long-Term Debt ($mill) 370
2710 | 2963 | 3664 | 4494 | 5784 | 7702 | 957.8 | 1126.8 | 1047.0 | 861.3 | 11845 | 1375 |Shr. Equity ($mill) 1830
Common Stock 78,315,770 shs. 9.9% | 13.4% | 15.0% | 13.6% | 16.5% | 16.5% | 15.1% | 14.1% | 15.2% | 18.9% | 16.0% | 15.0% |Return on Total Cap'l 17.0%
as of 9/30/11 9.9% | 13.4% | 14.5% | 13.9% | 16.5% | 16.5% | 15.1% | 14.1% | 17.3% | 24.1% | 18.8% | 18.0% |Return on Shr. Equity 20.0%
MARKET CAP: $3.7 billion (Mid Cap) 9.4% | 115% | 12.9% | 12.6% | 15.4% | 15.6% | 14.5% | 13.5% | 16.7% | 23.3% | 18.3% | 17.5% |Retained to Com Eq 19.5%
CUR$I$WI|ELI\|{T POSITION 2010 2011 8/31/11 5% | 15% | 11% | 10% % | 5% | 4% | 4% W% | 3% | 3% | 3% |AllDivids to Net Prof 3%
Cash Assets 769.9 1354.3  724.0 | BUSINESS: Global Payments Inc. is a leading provider of electron- Merchant Services, 27%. Foreign operations generated 45% of
Receivables 1462 4478  467.1 | ic transaction processing services for Independent Sales Organiza- sales for fiscal 2011. Officers and directors own approximately
Ion%eenrtory (Avg Cst) 43; 322 %gg tions (ISOs), merchants, financial institutions, government agen-  2.2% of stock; T. Rowe Price, 14.0% (8/11 proxy). Chief Executive
Current Assets 968:3 1848:0 1237:6 cies, and other entities throughout the United States, Canada, Officer: Paul R. Garcia. Incorporated: Georgia. Address: 10 Glen-
Accts Payable 173.6 2416 2180 | Europe, and the Asia-Pacific region. Fiscal 2011 sales by line of lake Parkway, North Tower, Atlanta, Georgia 30328. Telephone:
Debt Dué 227.4 3565 405.0 | business: North America Merchant Services, 73%; International ~800-560-2960. Internet: www.globalpaymentsinc.com.
8g;ferntLiab. g;g 122461:2 égg:i Global Payments got off to an excel- quisitions are a solid possibility, though
— 1 lent start in fiscal 2012, which ends on many uncertainties prevent us from in-
AfN'r;‘UA'- RATES 1*335‘ 5P¢St 53:41291'611 May 31st of next year. That was attrib- cluding them in our figures.
ofchange persh) 10%s - 2lis, 00436 | utable partly to good performances across Three- to five-year prospects look
“Cash Flow” 155% 15.0%  9.5% all of the company’s regions, including the healthy. Global Payments maintains a
E?U&mgg }gggﬁ 16.0% g-ggﬁ] United States (accounting for the lion's leading position in the U.S., which com-
Bonk Ve 155% 11.0% oo | share of total sales, at 55%) and the Asia- prises a meaningful portion of the world's
Fiscal T Fal Pacific area. Moreover, there were growing credit and debit card volumes. Another
Yoo QUARTERLY REVENUES ($ mill riecal| benefits from the joint venture that was strength is the overseas operations. We es-
Ends [AUg.31 Nov.30 Feb28 May3l| vear | estaplished in Spain last December. pecially see opportunities in the develop-
2008 | 3110 3088 3106 3438) 12742 Generally favorable foreign currency ing nations, including China and India. In-
%g?g jggg 2891)% gggg 2%[1) igg%g translations also aided Global Payments, deed, those countries are experiencing a
2011 | 4401 4435 4564 5198| 18508 to a certain degree. ) ) rise in income levels, which augurs well
2012 | 5428 542 5322 543 | 2160 | VVE €xpect the good times to continue for demand for the company’s electronic
Fscal = RNGS PR SHARE A Fun | over the remaining three quarters. As transaction processing services. In all,
Year |a031 Nov30 Feb.28 May3i| Rscdl| & result, the company’s bottom line stands share net could grow between 10% and
Ends |AUQ: : : Y Year | to advance about 14%, to $3.15 a share, for 15% annually over the 2014-2016 span.
2008 | 54 48 44 30 | 196 the full fiscal year. Further expansion of The equity is a favorable selection for
%8(1)8 Zg gg ég ég %ég operating margins ought to enable share Timeliness. That's based, in part, on
2011 &7 0 03 76 | 277 | net to rise at a similar rate, to $3.55, in Global's solid recent earnings momentum.
2012 79 80 75 ‘81 | 315]| fiscal 2013. ) Other positives include the 2 (Above Aver-
UARTERLY DIVIDENDS PAD © The company holds an “A” rating for age) rank for Safety and lower-than-
Cg" MQ31 Tn30 Sen30 Dec.al 5“” Financial Strength. At the end of the market Beta coefficient.
endar | Mar.ol Jun.ot oep.ct Dec.oll Year! first quarter, cash amounted to $724 mil- But long-term capital appreciation
%ggg 8% g% g% g% 82 lion. Too, both long- and short-term debt potential is subpar. Even so, additional
2009 | 02 ‘02 020 ‘0g | was manageable. Lastly, borrowings avail- business combinations may prompt us to
2010 | 02 02 02 02 ‘0g | able under its credit facilities totaled raise the 3- to 5-year Target Price Range.
2011 | .02 02 02 0 $803.5 million. Consequently, future ac- Frederick L. Harris, 111 November 18, 2011

(A) Fiscal year ends May 31st.

(B) Diluted earnings. Excludes nonrecurring
gain (losses): 2001, ($0.06); 2002, ($0.21);
2005, ($0.03); 2006, ($0.02); 2007, ($0.03);
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2008, $0.05; 2009, ($1.77); 2011, ($0.16). Ex- | report due late Dec. (C) Dividends historically | Company’s Financial Strength
cludes losses from discontinued operations: ili
2010, $0.04; 2011, $0.01. Quarters may not | (D) In millions, adjusted for stock split.
equal total due to rounding. Next earnings
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