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Our operations are subject to a number of risks and uncertainties, including those described below. You should carefully
consider the risks described below before making an investment decision. The risks and uncertainties described below are not
necessarily organized in order of priority or probability. If any of the following risks actually occurs, our business, financial
condition or results of operations could be materially adversely affected. In that case, the trading price of our Common Stock
could decline substantially. This Annual Report also contains forward- looking statements that involve risks and uncertainties.
Our actual results could differ materially from those anticipated in the forward- looking statements as a result of a number of
factors, meludmg the 11%1(% descnbed beloxx and elsexx here in this Annual Report (JOVERNMENT AND REGULATION As
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Our money transfer services are regulated s-&bjeet—te—reg&}at-teﬁ—by the-U. S. states tirwhieh-, the federal government and
foreign governments where we operate ;b ;

we-operate- Changes in the-these l-avvs—ru-}es—aﬁd-leouldtlons or e-f—t-hese—geverﬂmen-ta-l-eﬁﬁ-t-tes—aﬂd—om dbl 1tv to maintain
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regulations environment-may ehange-alter the competitive landscape , potentially impacting our financial outcomes. New
laws or changes from organizations like Visa ® and Mastercard ® that limit our pricing or services could substantially
affect our business. Additionally, shifts in regulatory interpretations could heighten the risk of enforcement actions,
fines, and penalties across varteus-jurisdictions . 18 Our operations in emerging markets, including Central and adversely
affeetEastern Europe, the Middle East, Asia Pacific, Africa, and South America, expose us to significant geopolitical and
economic risks. Political Instability: Political unrest, regime change, and military conflicts can disrupt our operations,
damage our assets, and impact consumer confidence. Economic Downturns: Economic downturns, including those
driven by inflation, currency fluctuations, and global recessions, can reduce demand for our services and negatively
impact our financial performance. Regulatory Uncertainty: Changes in government policies, including those related to
foreign investment, currency controls, and taxation, can create significant uncertainty and operational challenges.
Repatriation of Profits: Restrictions on the repatriation of profits from foreign subsidiaries can limit our ability to access
capital and negatively impact our financial flexibility. The ongoing geopolitical tensions, including the conflict in
Ukralne, hlghllght the potentlal for unforeseen events to 51gn1ﬁcantly 1mpact our busmess and tmanual results —H




and ev olxmo tax rules, including value ddded tax 1ules WlllCll subject us to mterndtlonal tax complmnce risks Wthh could
adversely affect our operating results. While we obtain advice from legal and tax advisors as necessary to help assure
compliance with tax and regulatory matters, most tax jurisdictions that we operate in have complex and subjective rules
regarding the valuation of intercompany services, cross- border payments between affiliated companies and the related effects
on income tax, value added tax (“ VAT ”), transfer tax and share registration tax. Our foreign subsidiaries frequently undergo
VAT reviews, and from time to time undergo comprehensive tax reviews and may be required to make additional tax payments
should the review result in different interpretations, allocations or valuations of our products and services. Additionally, as a
result of economic downturns, tax receipts have decreased and / or government spending has increased in many of the countries
in which we operate. Consequently, governments may increase tax rates or implement new taxes in order to compensate for gaps
between tax revenues and expenditures. Governments may prohibit or restrict the use of certain legal structures designed to
minimize taxes. Any such tax increases, whether borne by us or our customers, could negatively impact our operating results or
the demand for our products and services. The European Union (" EU") member states formall adopted the EU' s Pillar Two
Directive, which was established by the Organization for Economic Co- operation and Development, and which generally
provides for a 15 percent minimum effective tax rate for multinational enterprises, in every jurisdiction in which they operate.
While we do not anticipate that the Pillar Two Directive will have a material impact on our tax provision or effective tax rate,
we continue to monitor evolving tax legislation in the jurisdictions in which we operate , including eligibility for any
transitional safe harbor rules . We could be adversely affected by violations of the U. S. Foreign Corrupt Practices Act or
other similar anti- corruption laws. Our global operations expose us in-eountries-outside-the United-States-are-subjeet-to the risk

of violating anti- corruption laws andregatations-, including restrietions-impesed-by-the U. S. Foreign Corrupt Practices Act (
FCPA ) —FheFERA-and similar laws in other jurisdictions. These laws prohibit improper payments to government

officials or employees of commercial enterprises. We operate in various countries with varying levels of corruption, and
complying with these laws can sometimes conflict with local customs. Our interactions with government officials and our
contracts with foreign entities increase the risk of violations. Despite our compliance policies and procedures, there is no
guarantee that all our employees, consultants, and agents will adhere to them. Vlolatlons of arm cmruptlon ldws could

rimina 6'1“3[1(1 civ 11 peﬂa-l-t—tes—ﬁnes, Wthh Could ha-ve—a
ma-teﬂ&l-materlally harm and—advefse—effeet—eﬁ—oul fesu-l-ts—e-f—epef&txeﬁs—hmncml performance eeﬂd-rﬁeﬁ—a-nd—eash—ﬂows— 19
Impact of 7

-rmm-rgr&t—teﬁ—lmmlgratlon

btts-rness—()ur money transfer busmess i

countries for #rsearehefemployment & r-send-a
Changes in U. S. and foreign government immigration polmes ereﬁf(-)feemeﬁt— mcludmo those related to worker visas and
border controls, could significantly impact migration patterns. A decline in immigration due to policy changes thathave
Jaeen—could adversely affect the volume of money transfers processed through er-our platform may-be-, implemented-by

egative-negatively effeetimpacting our revenues and

earmngs. Market Expansmn and Regulatory Rlsks Our future growth depends on tmﬁﬁgr&t—teﬂ—our ablhty to expand our
market share in the-5-—S—and-other—- the existing electromc v :
money transfer market reventes—Both-U—S-and foretg :

tances sent by w orkers w ho migrate to foreign

heav1ly rehes on remlt




new markets. Achieving this requires significant investments in technology and distribution channels, which may not be
feas1ble glven our avallable resources. Addltlonally, the evolv1ng en-fefeemeﬁt—ef—t-he—vaﬂeﬂs—regulatory landscape regimes
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y-to-a v gs- Expectations relating to environmental, social
and governance Con51derat10ns and related reportmg obligations expose us to potential liabilities, increased costs, reputational
harm, and other adverse effects on our business. Many governments, regulators, investors, employees, customers, and other
stakeholders are increasingly focused on environmental, social and governance considerations relating to businesses, including
climate change and greenhouse gas emissions, human and civil rights, and diversity, equity and inclusion. In addition, we make
statements about our goals and initiatives through our various non- financial reports, information provided on our website, press
statements and other communications. Responding to these environmental, social and governance considerations and
implementation of these goals and initiatives involves risks and uncertainties, requires investments, and depends in part on third-
party performance or data that is outside our control. We cannot guarantee that we will achieve our environmental, social and
governance goals and initiatives. In addition, some stakeholders may disagree with our goals and initiatives. Any failure, or
perceived failure, by us to achieve our goals, further our initiatives, adhere to our public statements, comply with federal, state,
or international environmental, social and governance laws and regulations, or meet evolving and varied stakeholder
expectations and standards could result in legal and regulatory proceedings against us and materially adversely affect our
business, reputation, results of operations, financial condition and stock price. Our business, results of operations and financial
condition could be adversely impacted by unfavorable results of legal proceedings or government investigations. We are subject
to various claims, legal proceedings and government investigations that have arisen in the ordinary course of business and have
not yet been fully resolved, and new matters may arise in the future. In addition, agreements entered into by us sometimes
include indemnification provisions which can subject us to costs and damages in the event of a claim against an indemnified
third party. The number of claims, legal proceedings and government investigations involving us, and the alleged magnitude of
such claims, proceedings, and government investigations, has generally increased over time and may continue to increase. In
recognition of these considerations, we may enter into agreements or other arrangements to settle litigation and resolve such
challenges. There can be no assurance such agreements can be obtained on acceptable terms or that litigation will not occur.
These agreements can also significantly increase our cost of sales and operating expenses and require us to change its business
practices and limit our ability to offer certain products and services. The outcome of litigation or government investigations is
inherently uncertain. If one or more legal matters were resolved against us or an indemnified third party in a reporting period for
amounts above management’ s expectations, our results of operations and financial condition for that reporting period could be
materially adversely affected. Further, such an outcome can result in significant compensatory, punitive or trebled monetary
damages, disgorgement of revenue or profits, remedial corporate measures or injunctive relief against us, and has from time to
time required, and can in the future require, us to change our business practices and limit our ability to offer certain products and
services, all of which could materially adversely affect the Company’ s business, reputation, results of operations and financial
condition. While we maintain insurance coverage for certain types of claims, such insurance coverage may be insufficient to
cover all losses or all types of claims that may arise. 20 SUPPLY CHAIN AND THIRD PARTIES Because we typically enter
into short- term contracts with content providers and retailers, our epay business is subject to the risk of non- renewal of those
contracts, or renewal under less favorable terms. Our contracts with content providers to distribute and process content,
including prepaid mobile airtime top- up services, typically have terms of less than three years. Our contracts with content
providers are not exclusive, so these providers may enter into contracts with other service providers. In addition, our service
contracts with major retailers typically have terms of one to three years. The cancellation or non- renewal of one or more of our
significant content provider or retail contracts, or of a large enough group of our contracts with smaller retailers, could have a
material adverse effect on our business, financial condition, and results of operations. The renewal of contracts under less
favorable payment terms, margins or other terms could have a material adverse impact on our working capital requirements and
/ or results from operations. In addition, our contracts generally permit content providers to reduce our margin or commission at
any time. Commission and margin revenue or fee reductions by any of the content providers could also have a material adverse
effect on our business, financial condition, or results of operations. Our epay business is focused on expanding and
differentiating its suite of prepaid digital product offerings on a global basis, there can be no assurance that we will be able to
enter into relationships on favorable terms with additional content providers or renew or expand current relationships and
contracts on favorable terms. The inability to continue to grow our suite of electronic content and electronic payment product
offerings could have a material adverse effect on our business, financial condition, and results of operations. The stability and
growth of our EFT Processing Segment may be adversely affected if we are unable to maintain our current card acceptance and
ATM management agreements with banks and international card organizations, and to secure new arrangements for card



acceptance and ATM management. The stability and future growth of our EFT Processing Segment depends in part on our
ability to sign card acceptance and ATM management agreements with banks and international card organizations. Card
acceptance agreements allow our ATMs to accept credit and debit cards issued by banks and international card organizations.
ATM management agreements generate service income from our management of ATMs for banks. These agreements have
expiration dates, and banks and international card organizations are generally not obligated to renew them. Our existing
contracts generally have terms of five to seven years and a number of them expire or are up for renewal each year. In some
cases, banks may terminate their contracts prior to the expiration of their terms. We cannot assure you that we will be able to
continue to sign or maintain these agreements on terms and conditions acceptable to us or that international card organizations
will continue to permit our ATMs to accept their credit and debit cards. The inability to continue to sign or maintain these
agreements, or to continue to accept the credit and debit cards of local banks and international card organizations at our ATMs
in the future, could have a material adverse effect on our business, growth, financial condition, or results of operations. fnseme
eases;we-ATM Processing Risks Our ATM business faces several key risks related to: Transaction Fees: We arc
dependent-upon-international-subject to competitive pressures on ATM transaction fees, including potential reductions in
interchange fees set by card erganizationsnetworks and national-declining fees charged to customers. Our ability to
maintain or increase transaction fees is limited, as they are often determined by market forces and agreements with other
industry players. Settlement Risks: We rely on third parties, such as card networks and processing switches , for the to
provide-assistanee-in-obtaining-scttlement from-eardissters-of funds-relatingto-transactions ef. Changes in rules ot or
ATMs-procedures by these third parties , and-any-or their failure by-them-—to provide-fulfill the-their required-eooperation
obhgatlons, could dlsrupt feSﬂ-]-t—rﬂ-eﬂi“tﬂabi-l-rFy—te—e'bf&rﬂ-settlement processes e-f—fttndshfe}at-mg—te—tfaﬂsaeﬁeﬂs—etuﬁ@Ms

apply-theirralest-ways-thateeultdnegatively impact our revenue. Dependence on Third Parties: Our busmess —A:s—&ﬂ
example; DEC-is dependent not-permitted-on eertairthe continued cooperation and support of eards— card networks
eertain-geographte-territories-, processing switches, and the-other seepe-efsuehrestrietions-third parties. Changes in their
pollcles, rules, or fees could 51gn1ﬁcantly 1mpact be—extenéed—kn—y—sueh—eh&nge—er—our profitability apptieationrofthe-rates-of

. 21 We could incur substantial losses if one of
the thlrd— party depos1t0ry mstltutlons or 1‘1nar101al institutions we use in our operations were to fail. As part of our business
operations, we maintain cash balances at third party depository institutions. We could incur substantial losses if a financial
institution in which we have significant deposits fails. Our money transfer business involves transferring funds internationally
and is dependent upon foreign and domestic financial institutions, including our competitors, to execute funds transfers and
foreign currency transactions. Changes to existing regulations of financial institution operations, such as those designed to
combat terrorism or money laundering, could require us to alter our operating procedures in a manner that increases our cost of
doing business or to terminate certain product offerings. In addition, as a result of existing regulations and / or changes to those
regulations, financial institutions could decide to cease providing the services on which we depend, requiring us to terminate
certain product offerings. We-are-Dependence on Third Parties for ATM Operations Our ATM operations rely heavily on
third parties, including: Sponsor Banks: In many markets, we required-- require ttﬂéefeeﬁ&rn—naﬁeﬁa-l—}aws—sponsor bank
arrangements to comply with local regulations and operate on the-rles-effinancial transaction switching networks trmany
of ourmarkets-. Cash Providers: We rely on third- party financial institutions to have-spensors-provide a significant
portion of the cash required to opcrate our AFMs-and-switeh-ATM transaetions-networks . Our-Dependence on these third
parties presents several risks: Loss of Operating Licenses: fattare-Failure to secure or maintain sponsor bank arrangements
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Wefe—te—deﬂa&ﬂd—fefmﬁa—ef—t-herﬁe&sh—eﬁenmnate their agreements wrt-h—or are unable to fulfill thelr 0bllgat10ns, 1t could
severely dlsrupt our ATM operatlons and requlre us ﬁﬂd—remeve—ﬂ&enkeash—ffeﬂ%emﬁ@M—deﬂees—er—rﬁﬂ&ey—f&ﬂ- o find

alternam e sources of fundlng, potentlally at hlgher costs.
Negotlatl hallenges. Negotlatmg and maintaining favorable terms with sponsor banks and cash pr0v1ders can 5

ablhty to operate our ATM networks, increase our operatmg costs, and negatlvely 1mpact our financial results ef
eoperations-. [f we are unable to maintain our money transfer agent and correspondent networks, our business may be adversely
affected. Our consumer- to- consumer money transfer- based revenues are primarily generated through the use of our agent and
correspondent networks. If agents or correspondents decide to leave our network or if we are unable to sign new agents or
correspondents, our revenue and profit growth rates may be adversely affected. Our agents and correspondents are also subject
to a wide variety of laws and regulations that vary significantly, depending on the legal jurisdiction. Changes in these laws and
regulations could adversely affect our ability to maintain the networks or the cost of providing money transfer services. In
addition, agents may generate fewer transactions or less revenue due to various factors, including increased competition.
Because our agents and correspondents are third parties that may sell products and provide services in addition to our money
transfer services, they may encounter business difficulties unrelated to the provision of our services, which may cause the agents
or correspondents to reduce their number of locations or hours of operation, or cease doing busmess dltooether G@RP@ME




