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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

M QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended March 31, 2010
OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Commission File Number: 001-31648

EURONET WORLDWIDE, INC.

(Exact name of the registrant as specified in itsharter)

Delaware 74-280688¢
(State or other jurisdiction (I.R.S. Employer
of incorporation or organization) Identification No.)

4601 COLLEGE BOULEVARD, SUITE 300
LEAWOOD, KANSAS 66211
(Address of principal executive offices) (Zip Code)

(913) 327-4200
(Registrant’s telephone number, including area code

Indicate by check mark whether the registrant ¢ filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdiilésuch reports), and (2) has been
subject to such filing requirements for the pastf@s. Yesd NoO

Indicate by check mark whether the registrant lsnstted electronically and posted on its corpo¥atb site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T during the precedi@gribnths (or for such shorter period
that the registrant was required to submit and pash files). Ye§&l No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated filev Accelerated fileld Non-accelerated file[d Smaller reporting comparC]
(Do not check if a smaller reporting compe

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the BExge Act). Yedd No M

APPLICABLE ONLY TO CORPORATE ISSUERS:
The number of shares of the issuer's common s®&@K2 par value, outstanding as of April 30, 20H3W0,913,136 shares.
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ITEM 1. FINANCIAL STATEMENTS

ASSETS

Current asset:

Cash and casequivalents

Restricted cas

Inventory— PINs and othe
Trade accounts receivable, net of allowances fabtfal accounts of $14,027 at March 31, 2010

PART I—FINANCIAL INFORMATION

EURONET WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Balance Sheets
(In thousands, except share and per share data)

and $13,909 at December 31, 2(
Prepaid expenses and other current a:

Total current asse

Property and equipment, net of accumulated depreciaf $156,588 at March 31, 2010 and $153,25

December 31, 200

Goodwill

Acquired intangible assets, net of accumulated &ration of $91,507 at March 31, 2010 and $88,9%2

December 31, 200

Other assets, net of accumulated amortization 8f&&D at March 31, 2010 and $16,866 at Decemb

2009

LIABILITIES AND EQUITY

Total asset

Current liabilities:

Trade accounts payak

Accrued expenses and other current liabili
Current portion of capital lease obligatic
Shor-term debt obligations and current maturities ofy-term debt obligation

Income taxes payab

Deferred revenu

Total current liabilities

Debt obligations, net of current porti

Capital lease obligations, net of current por!
Deferred income taxe
Other lon¢-term liabilities

Equity:

Total liabilities

Euronet Worldwide, Inc. stockhold' equity
Preferred Stock, $0.02 par value. Authorized 10000 shares; none issu

Common Stock, $0.02 par value. 90,000,000 shattbeazed; 51,140,582 issued at March 31,

2010 and 51,101,833 issued at December 31,

Additional paic-in-capital
Treasury stock, at cost, 239,703 shares at MarcB@I0 and 241,644 shares at December 31,

Accumulated defici

Restricted reserv

Accumulated other comprehensive income (li
Total Euronet Worldwide, Inc. stockhold’ equity

Noncontrolling interest

Total equity

Total liabilities and equit

As of
March 31, 201(  December 31, 20C
(unaudited)

$ 18527¢ $ 183,52t

82,47( 73,14¢
67,65 87,66
244.75¢ 282,90!
32,08( 31,34+
612,24: 658,58t
91,73: 96,59:
485,76: 504,65(
103,09: 112,94¢
39,73¢ 39,90¢

$ 1,332,560 $ 1,412,67

$ 217,490 $ 228,76t

215,79 225,47
2,26¢ 2,51(
2,19: 3,127

17,007 18,37¢
12,05: 13,32(
466,80 491,57¢
283,08 320,28
1,51€ 1,997
21,76: 23,85¢
8,61¢ 8,46¢
781,78. 846,17
1,02¢ 1,022
743,78" 740,99(
(1,497) (1,489
(200,31 (203,13¢)
97z 1,01¢
(1,010 20,56¢
542,96 558,96
7,82( 7,53¢
550,78: 566,50

$ 1,332,568 $ 1,412,67




See accompanying notes to the consolidated finbsteiements.
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EURONET WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Statements of Operations
(Unaudited, in thousands, except share and per shaidata)

Three Months Ended March 31,

2010
Revenues
EFT Processing Segme $  48,56¢
epay Segmer 145,38
Money Transfer Segme 56,05
Total revenue 250,00:
Operating expense
Direct operating cosi 165,86:
Salaries and benefi 32,17:
Selling, general and administrati 19,19:
Goodwill and acquired intagible assets impairm —
Depreciation and amortizatic 14,54¢
Total operating expens 231,77:
Operating incom: 18,22¢
Other income (expense
Interest incom 55E
Interest expens (4,959
Income from unconsolidated affiliat 554
Loss on early retirement of de —
Foreign currency exchange loss, (5,089
Other expense, n (8,92%)
Income (loss) from continuing operations beforeome taxe: 9,30z
Income tax expens (5,789
Income (loss) from continuing operatic 3,51t
Discontinued operations, n —
Net income (loss 3,51t
Net income attributable to noncontrolling intere (689)
Net income (loss) attributable to Euronet Worldwibtes. $ 2,82¢
Earnings (loss) per share attributable to EuronetldWide, Inc. stockholdel— basic:
Continuing operation $ 0.0¢
Discontinued operatior —
Total $ 0.0€
Basic weighted average shares outstan 50,801,17

Earnings (loss) per share attributable to EuronetldWide, Inc. stockholdei— diluted:
Continuing operation $ 0.0t
Discontinued operatior —

Total $ 0.0t

Diluted weighted average shares outstan 51,923,12

See accompanying notes to the consolidated finbsteiements

2009

$  46,20¢
134,52
52,96¢

233,69

153,54¢
28,59¢
19,06¢
9,88¢
12,90¢

223,99
9,69¢

96¢

(7,067

51€

(109
(10,59)
(16,279

(6,576)
(5,319

(11,899
(61)

(11,959
(344)
$ (12,299

$ (029

$ (029

50,292,90

$ (029

$ (029

50,292,90
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EURONET WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Statements of Comprehensive Loss
(Unaudited, in thousands)

Net income (loss
Other comprehensive income (loss), net of

Translation adjustmel
Unrealized gain on interest rate swi
Unrealized gain on investment securit

Comprehensive los
Comprehensive income attributable to noncontroliitgrests

Comprehensive loss attributable to Euronet Worl@wlidc.

See accompanying notes to the consolidated finbsteitements.
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Three Months Ended March 31

2010
$ 3,561t

(21,979

(18,469
(28¢€)
$(18,75()

2009
$(11,95)

(21,619
477
227

(32,869
(100)
$(32,969)
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EURONET WORLDWIDE, INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows

(Unaudited, in thousands)

Net income (loss

Adjustments to reconcile net income (loss) to r@esthcprovided by operating activitie

Depreciation and amortizatic

Shar+-based compensatic

Unrealized foreign exchange loss,

Non-cash impairment of goodwill and acquired intangémset:
Deferred income taxe

Income from unconsolidated affiliat

Accretion of convertible debentures discount andrization of debt issuance co:

Changes in working capital, net of amounts acqu

Income taxes payable, r

Restricted cas

Inventory— PINs and othe

Trade accounts receivat

Prepaid expenses and other current a:

Trade accounts payak

Deferred revenu

Accrued expenses and other current liabili
Changes in noncurrent assets and liabil

Net cash provided by operating activit

Cash flows from investing activitie

Acquisitions, net of cash acquir
Purchases of property and equipm
Purchases of other lo-term asset
Other, ne

Net cash used in investing activiti

Cash flows from financing activitie

Proceeds from issuance of she

Borrowings from revolving credit agreements classdifas no-current liabilities
Repayments of revolving credit agreements classd®&no-current liabilities
Repayments of lor-term debt obligation

Repayments of capital lease obligati

Cash dividends paid to nhoncontrolling interestslgtolders

Other, ne

Net cash used in financing activiti

Effect of exchange rate changes on cash and casvadnts

Increase (decrease) in cash and cash equivi

Cash and cash equivalents at beginning of perraiu@ies cash of discontinued operations of $552 in

2009)

Cash and cash equivalents at end of period (insladsh of discontinued operations of $1,392 in 2

Interest paid during the peric
Income taxes paid during the per|

See accompanying notes to the consolidated finbsteiements.
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Three Months Ended March 31,

2010
$ 3,51t

14,36:
1,93¢
5,28¢

(1,989)
(554)
2,14¢

(70¢)
(11,279
19,91
32,77¢
(1,237
(2,527)
(1,579
(7,669)
36E

52,77

(5,44
(809)
107

(6,146)
85C
108,00
(146,439
(1,727
(65)

20€

(39,769
(5,112
1,751
183,52

$ 185,27!

$ 1,25¢
7,541

2009
$ (11,959

12,90:
1,637
10,577
9,88¢
(1,139
(51€)
3,00¢

1,46%
23,80¢
6,18¢
23,04
(6,21)
(37,569
391
(10,696)

(9,789)

15,11(

(3,300
(6,649
(734)
131

(10,55

372
90,40(

(98,43)

(11,449

(1,789)

(2,419
562

(22,74)

(3,639)
(21,826
181,89:

$160,06°

$ 1,50¢
5,21(
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EURONET WORLDWIDE, INC. AND SUBSIDIARIES
NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATE MENTS

(1) GENERAL
Organization

Euronet Worldwide, Inc. and its subsidiaries (t@®fhpany” or “Euronet”) is an industry leader in gegsing secure electronic financial
transactions in three principal business segme&ntsinet’s epay Segment is one of the world’s largesviders of “top-up” services for
prepaid products, primarily prepaid mobile airtirdestributing these products in Europe, the Middéest, Asia Pacific and the Americas. The
EFT Processing Segment provides end-to-end sout@ating to operations of automated teller maelffATM”) and point-of-sale (“POS")
networks, and debit and credit card processinguiofe, the Middle East and Asia Pacific. The Momegnsfer Segment is comprised
primarily of the Company’s RIA Envia, Inc. (“RIAubsidiary and its operating subsidiaries, whidésthird-largest global money transfer
company based upon revenues and volumes. The Maaegfer Segment provides services through a sgmditwork of agents and
Company-owned stores primarily in North America &utope, disbursing money transfers through a wadd payer network. See Note 8,
Segment Information, for additional information abthe Company’s business segments.

Basis of presentatio

The accompanying unaudited consolidated finant@éments have been prepared from the recorde @dmpany, in conformity with
accounting principles generally accepted in the (13.S. GAAP”) and pursuant to the rules and regjohs of the Securities and Exchange
Commission (“SEC"). In the opinion of managementhsunaudited consolidated financial statementsagomll adjustments (consisting of
normal interim closing procedures) necessary tegarefairly the financial position of the Comparsyad March 31, 2010, and the results o
operations and cash flows for the three-month perended March 31, 2010 and 2009.

The unaudited consolidated financial statementslghze read in conjunction with the audited cordatied financial statements of Euronet
the year ended December 31, 2009, including thesribiereto, set forth in the Company’s 2009 Anieglort on Form 10-K.

The preparation of financial statements in confoymiith U.S. GAAP requires management to make edtsand assumptions that affect the
amounts reported in the unaudited consolidateadhéiish statements and accompanying notes. Actualtsesould differ from those estimates.
The results of operations for the three-month pkeioded March 31, 2010 are not necessarily indieati the results to be expected for the
full year ending December 31, 2010. Certain amoumtise prior year have been reclassified to canfay current period presentation.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PRACTICES
Multiple-deliverable revenue arrangements

Effective January 1, 2010, the Company adoptegtbeisions of Financial Accounting Standards BogFihSB”) Accounting Standards
Update (“ASU”) 2009-13Revenue Recognition (Topic 605): Multiple-DelivdeaRevenue Arrangements — a consensus of the FASB
Emerging Issues Task ForcASU 2009-13 adds estimated selling price as acbip&vidence of fair value of undelivered produmts
services in revenue arrangements with multipleveedibles. Estimated selling price can be usectifetiis no vendor specific objective
evidence or third-party evidence of fair value. Aidahally, ASU 2009-13 eliminates the use of thsideal method of allocating revenue and
establishes the relative selling price method asafipropriate means to allocate revenue to eacredsble of an arrangement. The adoption
of ASU 2009-13 did not materially affect the Comparunaudited consolidated financial statements.

Money transfer settlement obligatic

Money transfer settlement obligations are recofdextcrued expenses and other current liabilitethe Company’s Unaudited Consolidated
Balance Sheets and consist of amounts owed by Eutomoney transfer recipients. As of March 31,@Ghe Company’s money transfer
settlement obligations were $12.7 million.
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(3) EARNINGS PER SHARE

Basic earnings per share has been computed byirdivé@rnings available to common stockholders kewtkighted average number of
common shares outstanding during the respectivecddiluted earnings per share has been computetiviing earnings available to
common stockholders by the weighted-average shartssanding during the respective period, afteustifjg for the potential dilution of the
assumed conversion of the Company’s convertiblenieies, shares issuable in connection with ad@grisbbligations, restricted stock and
options to purchase the Company’s common stock fdllemving table provides the computation of dildteeighted average number of
common shares outstanding:

Three Months
Ended March 31

2010
Computation of diluted weighted average sharesanding:
Basic weighted average shares outstan 50,801,17
Incremental shares from assumed conversion of stpti&ns and restricted sto 1,121,95:
Diluted weighted average shares outstan 51,923,12

The table includes all stock options and restristiedk that are dilutive to Euronet’s weighted agercommon shares outstanding during the
period. For the three-month period ended Marci2B09, the Company incurred a net loss; therefaheted loss per share is the same as
basic loss per share. For the three-month periodesceMarch 31, 2010 and 2009, the calculation lotelil earnings (loss) per share excludes
approximately 2,204,000 and 4,928,000, respectiwtck options or shares of restricted stock @natanti-dilutive to the Company’s
weighted average common shares outstanding.

The Company has convertible debentures that, Wexead, would have a potentially dilutive effectttie Company’s stock. The 3.50%
debentures are convertible into 4.3 million shafesommon stock only upon the occurrence of certamditions. The 1.625% debentures
outstanding as of December 31, 2009 were repurdhiasknuary 2010, but the associated shareduthw, would be included in diluted
weighted average shares outstanding for the petimddebentures were outstanding. The weightedhgeeshares associated with the 1.625%
convertible debentures were 11 thousand and 2libmfbr the three-months periods ended March 81,02and 2009, respectively. As
required by Accounting Standards Codification (“A%Topic 260,Earnings per Shareif dilutive, the impact of the contingently issla
shares must be included in the calculation of ddutarnings per share under the “if-converted” methegardless of whether the conditions
upon which the debentures would be convertible $htares of the Company’s common stock have beenunder the if-converted method,
the assumed conversion of the 1.625% and 3.50%ectible debentures was anti-dilutive for each thremnth period ended March 31, 2010
and 2009.

(4) DISCONTINUED OPERATIONS

During the fourth quarter of 2009, the Company dfildonet Essentis Limited (“Essentis”), a U.K. safte entity, in order to focus its
investments and resources on its transaction pso@ebusiness. Accordingly, Essentis’s resultspErations are shown as discontinued
operations in the Unaudited Consolidated Statenwdr@perations. Previously, Essentis’s results wepsarted in the EFT Processing
Segment. The segment results in Note 8, Segmearinhation, also reflect the classification of Es@atresults in discontinued operations.
The following amounts related to Essentis have lsegmegated from continuing operations and rep@segiscontinued operations:

Three Months Endec

(in thousands March 31, 2009

Revenue:! $ 1,42¢
Loss before income tax $ (93
Net loss $ (62)
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(5) GOODWILL AND ACQUIRED INTANGIBLE ASSETS, NET

A summary of acquired intangible assets and godawiivity for the three-month period ended Mardh 3010 is presented below:

Acquired Intangible Total Intangible
(in thousands Assets Goodwill Assets
Balance as of December 31, 2( $ 112,94¢ $504,65( $ 617,59¢
Decreases
Amortization (5,757 — (5,757
Other (primarily changes in foreign currency examanates (4,099 (18,887) (22,985
Balance as of March 31, 20 $ 103,09  $485,76: $ 588,85¢

Estimated annual amortization expense on intangisdets with finite lives, before income taxespfadarch 31, 2010, is expected to total
$22.9 million for 2010, $19.1 million for 2011, $8amillion for 2012, $12.4 million for 2013, $9.7ilfion for 2014 and $4.6 million for 201

The Company’s annual goodwill impairment test isfigrened during the fourth quarter. The Company’suai impairment test for the year
ended December 31, 2008 resulted in the Companydieg an estimated non-cash goodwill impairmemtrgh of $219.8 million in the
fourth quarter of 2008 related to its RIA moneynster business and its Spanish prepaid businesktiéwhlly, the Company recorded a non-
cash impairment charge of $0.3 million in the fougtiarter of 2008 related to certain trade namdscastomer relationships of the RIA
money transfer business. The Company completeninpa@irment testing in the first quarter of 2009 aedorded an additional non-cash
goodwill impairment charge of $8.8 million and aBinillion non-cash impairment charge related toaney transfer intangible asset in the
first quarter of 2009. The annual goodwill impaimhé&st completed in the fourth quarter of 200Qiltes! in no impairment charges.

Determining the fair value of reporting units ragsi significant management judgment in estimatinigré cash flows and assessing potential
market and economic conditions. It is reasonabbsjide that the Company’s operations will not parfas expected, or that estimates or
assumptions could change, which may result in th@@ny recording additional material non-cash impant charges during the year in
which these changes take place.

(6) DEBT OBLIGATIONS
A summary of debt obligation activity for the thremnth period ended March 31, 2010 is presentemibel

Revolving Credit  Other Debt 1.625% Convertible 3.50% Convertible
(in thousands Facilities Obligations  Capital Lease: Debentures Due 202 Debentures Due 202 Term Loan Total
Balance at December 31,
2009 $ 39,16« $ 22 $ 4507 $ 1,227 $ 153,92° $129,00( $327,91°
Increases (decrease
Net borrowings
(repayments (38,439 20¢€ (750 (1,227%) — (500) (40,710
Accretion — — — — 1,711 — 1,711
Capital lease intere — — 96 — — — 96
Foreign exchange
(gain) loss 34 82 (72) — — — 45
Balance at March 31, 20: 75¢ 38C 3,782 — 155,63t 128,50( 289,05¢
Less— current maturitie: — (299) (2,264 — — (1,900 (4,457
Long-term obligations at
March 31, 201( $ 75¢ $ 87 $ 151¢ $ — $ 155,63( $126,60( $284,60:

In January 2010, the Company elected to redeemethaining $1.2 million of outstanding 1.625% deleas$ at par. Contractual interest
expense was $1 thousand and $0.3 million for treetmonths ended March 31, 2010 and 2009, respictand discount accretion was
$0.9 million for the three months ended March 3102 The effective interest rate was 1.625% anglo#dr the three months ended
March 31, 2010 and 2009, respectively. The carrgimgpunt of the equity portion was $32.3 millionchecember 31, 2009.

The 3.50% convertible debentures had principal artsoutstanding of $175.0 million and unamortizestadunts outstanding of
$19.4 million and $21.1 million as of March 31, 20dnd December 31, 2009, respectively. The disceilhbe amortized through
October 15,
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2012. Contractual interest expense was $1.5 millioth discount accretion was $1.7 million and $1iléan for the three months ended
March 31, 2010 and 2009, respectively. The effediiterest rate was 8.4% for the three months eMdh 31, 2010 and 2009. The
carrying amount of the equity portion was $45.1lionl as of March 31, 2010 and December 31, 2009.

(7) DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES

As of March 31, 2010, the Company had foreign qwyeforward contracts outstanding with a notioralle of $76.0 million, primarily in
euros and U.S. dollars, which had a weighted aeeragaining maturity of 4.0 days. Although the Campenters into foreign currency
forward contracts to offset foreign currency exgeselated to the notional value of money transfamsactions collected in currencies other
than the U.S. dollar, they are not designated dgdwunder ASC Topic 815. This is mainly due tortatively short duration of the
contracts, typically 1 to 14 days, and the freqyawsith which the Company enters into them.

The Company has an office lease in a foreign cguh#t requires payment in a currency that is hetfinctional currency of either party to
the lease or the Company’s reporting currency. &loee, the lease contains an embedded derivativA®€ Topic 815 and its fair value is
recorded in the Unaudited Consolidated BalancetShee

During 2007, the Company entered into interest sat@p agreements for a total notional amount ofréiBllon to manage interest rate
exposure related to a portion of its term loan. ifiterest rate swap agreements were determinee ¢tash flow hedges and effectively
converted $50 million of the term loan to a fixederest rate of 7.3% through the May 2009 matutiétte of the swap agreements. The swap
agreements required no payment by either partyeat iaturities.

Below are the tabular disclosures required fondgitre instruments:

Consolidated Fair Values of Derivative Instruments
Balance Sheet March 31, 201( December 31, 20C
(in thousands Location Asset Derivatives
Derivatives not designated as hedging instrumentsnder ASC
Topic 815
Foreign currency derivative contra— gross gain: Cash and cash equivale $ 39 $ 13¢
Foreign currency derivative contra— gross losse Cash and cash equivale (229 (102
Total $ (189 $ 36
Liability Derivatives
Embedded derivative in foreign lec Other lon¢-term liabilities $ (159 $ (220
Total derivatives $ (342) $ (189
Amount of Gain Recognized in OCI ol
Derivative (Effective Portion)
Three Months Ended March 31,
(in thousands 2010 2009
Derivatives in ASC Topic 815 Cash Flow Hedging Relanships
Interest rate swaps related to floating rate $ — $ 477

10
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Amount of Gain (Loss) Recognized in Incom
on Derivative
Three Months Ended March 31,

Location of Gain
(Loss) Recognize

in Income on
(in thousands Derivative 2010 2009
Derivatives not designated as hedging instrumentsnder ASC Topic 815
Foreign
currency
exchange gain
Foreign currency derivative contrai (loss),ne  $ 142 $ (37
Foreign
currency
exchange gail
Embedded derivative in foreign lee (loss), ne 63 (569
Total $ 20€ $ 60€)

See Note 9, Fair Value Measurements, for the détation of the fair values of derivatives.

(8) SEGMENT INFORMATION

Euronet’s reportable operating segments have betnndined in accordance with ASC Topic 288gment ReportingThe Company
currently operates in the following three reportatpperating segments:

1) Through the EFT Processing Segment, the @ognprocesses transactions for a network of ATMER@S terminals across Europe,
the Middle East and Asia Pacific. The Company ptesicomprehensive electronic payment solutionsistimg of ATM network
participation, outsourced ATM and POS managemdatieas, credit and debit card outsourcing andteteic recharge services for
prepaid mobile airtime. Through this segment, tbenBany also offers a suite of integrated electrfinencial transaction (“EFT")
software solutions for electronic payment and taatisn delivery system

2) Through the epay Segment, the Company peswiistribution of prepaid mobile airtime and otbkactronic payment products and
collection services in Europe, the Middle East,a®acific and the America

3) Through the Money Transfer Segment, the Gomprovides global consumer-to-consumer monetearand bill payment services
through a sending network of agents and Companyedwtores primarily in North America and Europspdrsing money transfers
through a worldwide payer network. Bill paymentsegs are offered primarily in the U.

In addition, in its administrative division, “Corge Services, Eliminations and Other,” the Compargounts for non-operating activity,
share-based compensation expense, certain inteesegfiminations and the costs of providing corpmand other administrative services to
the three segments. These services are not diidethjifiable with the Company’s reportable opergtsegments.

11
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The following tables present the segment results@Company’s operations for the three-month pisriended March 31, 2010 and 2009:

For the Three Months Ended March 31, 201(

Corporate Services
Eliminations and

(in thousands EFT Processing epay Money Transfer Other Consolidatec
Total revenue $ 48,56¢ $145,38( $ 56,05’ $ — $ 250,00:
Operating expense
Direct operating cosi 23,92¢ 115,59¢ 26,33¢ — 165,86:
Salaries and benefi 6,241 8,32¢ 14,197 3,40¢ 32,17:
Selling, general and administrati 3,75¢ 5,231 8,94« 1,26¢ 19,19:¢
Depreciation and amortizatic 4,924 4,15k 5,09( 37¢ 14,54¢
Total operating expens 38,84 133,31( 54,56¢ 5,052 231,77:
Operating income (los: $ 9,71¢ $ 12,07C $ 1,492 $ (5,059 $ 18,22¢

For the Three Months Ended March 31, 2009

Corporate Services
Eliminations and

(in thousands EFT Processing epay Money Transfer Other Consolidatec
Total revenue $ 46,20¢ $134,52 $ 52,96¢ $ — $ 233,69
Operating expense
Direct operating cosl 18,95¢ 109,03! 25,55¢ — 153,54t
Salaries and benefi 7,01% 6,422 11,82( 3,34( 28,59¢
Selling, general and administrati 4,14 4,54 8,81t 1,56¢ 19,06¢
Goodwill and acquired intangible assets impairn — — 9,88¢ — 9,88¢
Depreciation and amortizatic 4,18 3,64¢ 4,76 313 12,90:
Total operating expens 34,29¢ 123,64 60,83¢ 5,21 223,99¢
Operating income (los! $ 11,91( $ 10,87¢ $ 7.87) $ (521 $  9,69¢
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(9) FAIR VALUE MEASUREMENTS

The carrying amount of cash and cash equivalenatde taccounts receivable, trade accounts payadlstant-term debt obligations
approximates fair values, due to their short mtagi The carrying value of the Company’s term Idar 2014 and revolving credit
agreements approximate fair values because intsrbased on the London Inter-Bank Offered RatéR@R”) that resets at various intervals
of less than one year. The following table provittesestimated fair values of the Company’s othearicial instruments, based on quoted
market prices or significant other observable isput

As of
March 31, 2010 December 31, 2009
(in thousands Carrying Value Fair Value Carrying Value Fair Value
3.50% convertible debentures, unsecured, due $ (155,639 $(162,099 $ (153,92) $(162,31)
Foreign currency derivative contrai (185) (18%) 36 36
Embedded derivative in foreign lee (157) (157) (220) (220)
1.625% convertible senior debentures, unsecurexl2604 — — (1,227) (1,229

The Company’s assets and liabilities recordediavfue on a recurring basis are set forth infttlewing table:

As of March 31, 201C
Fair Value Measurement:
Using Significant Other

(in thousands Carrying Value Observable Inputs
Foreign currency derivative contra $ (18%) $ (185)
Embedded derivative in foreign lec (157) (157)

The Company values foreign currency derivative @mts using foreign currency exchange quotationsifoilar assets and liabilities. The
embedded derivative in foreign lease is valuedgipmesent value techniques and foreign currencliange quotations.

Certain assets are measured at fair value on aewmring basis. During the first quarter of 200 Company finalized the assessment o

fair value of the goodwill related to its RIA mon@gnsfer business and its Spanish prepaid busarebsecorded an impairment charge of
$8.8 million as discussed in Note 5, Goodwill arzhired Intangible Assets, Net. The fair valuesendgtermined using significant
unobservable inputs. The $258.8 million fair vatdgoodwill was determined by calculating its ingglifair value as the excess of the fair
value of the respective entity over the fair vadfiéts net assets. Additionally, during the firsiagter of 2009, management determined that an
acquired intangible asset associated with a prevéaguisition in the Money Transfer Segment hasdaloe and, accordingly, the Company
wrote off of the remaining net book value of thiairgible asset of $1.1 million.

(10) GUARANTEES

As of March 31, 2010, the Company had $58.7 milbbstandby letters of credit/bank guarantees issued opelslf, of which $10.9 millio
are collateralized by cash deposits held by thee&s/e issuing banks.

Under certain circumstances, Euronet grants guegarih support of obligations of subsidiaries. AMarch 31, 2010, the Company granted
off balance sheet guarantees for cash in varioud Agtworks amounting to $19.4 million over the teraf the cash supply agreements and
performance guarantees amounting to approximagy7$million over the terms of the agreements whthcustomers.

From time to time, Euronet enters into agreemeiitts wnaffiliated parties that contain indemnifi@atiprovisions, the terms and conditions of
which may vary depending on the negotiated terndscamditions of each respective agreement. The atafisuch potential obligations is
generally not stated in the agreements. Our lighilnder such indemnification provisions may beigmaited by relevant insurance coverage
and may be subject to time and materiality lim@asi, monetary caps and other conditions and defeBseh indemnification obligations
include the following:

» In connection with contracts with financial ingtions in the EFT Processing Segment, the Comjzargsponsible for damages to
ATMs and theft of ATM network cash that, generaiynot recorded on the Company’s ConsolidatediBa&&heets. As of March
31, 2010, the balance of ATM network cash for wiiteh Company was responsible was approximately $26i@n. The Company
maintains insurance policies to mitigate this exjpes
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« In connection with the license of proprietaryteyss to customers, Euronet provides certain waesand infringement indemnities
to the licensees, which generally warrant that systems do not infringe on intellectual propemyned by third parties and that the
systems will perform in accordance with their sfieations;

» Euronet has entered into purchase and serviezagmts with vendors and consulting agreementspaitviders of consulting
services, pursuant to which the Company has adgeeiediemnify certain of such vendors and consustargspectively, against third-
party claims arising from the Compé's use of the vend’s product or the services of the vendor or constyl

» In connection with acquisitions and dispositiohsubsidiaries, operating units and business sstbet Company has entered into
agreements containing indemnification provisionsiclr can be generally described as follows: (jannection with acquisitions
made by Euronet, the Company has agreed to indgniafseller against third party claims made adalresseller relating to the
subject subsidiary, operating unit or asset arslrayiafter the closing of the transaction, anditii¢onnection with dispositions made
by Euronet, Euronet has agreed to indemnify thebagainst damages incurred by the buyer due tbuper’s reliance on
representations and warranties relating to theestisubsidiary, operating unit or business asadtsei disposition agreement if such
representations or warranties were untrue when n

» Euronet has entered into agreements with cettiaith parties, including banks that provide fidugiand other services to Euronet or
to the Company’s benefit plans. Under such agresntre Company has agreed to indemnify such sepriaviders for third party
claims relating to the carrying out of their regpexduties under such agreements;

« The Company has issued surety bonds in compliaritbemoney transfer licensing requirements ofapelicable governmental
authorities,

The Company is also required to meet minimum chpéition and cash requirements of various reguadaithorities in the jurisdictions in
which the Company has money transfer operationglate, the Company is not aware of any significdsitms made by the indemnified
parties or third parties to guarantee agreemertstive Company and, accordingly, no liabilities gzezcorded as of March 31, 2010 or
December 31, 2009.

(11) INCOME TAXES

The Company'’s effective tax rates were 62% and (&b¥the three-month periods ended March 31, 204d2009, respectively. The
effective tax rates were significantly influencedthe foreign currency exchange net losses fofithiequarter of 2010 and 2009 and the
goodwill and acquired intangible assets impairnudratrge for the first quarter of 2009. Excludingeign currency exchange results and the
impairment charge from pre-tax income, as welhasrelated tax effects for these items, the Comgagfiective tax rates were 41.5% and
41.6% for the three months ended March 31, 201808, respectively.

The increase in the effective tax rate, as adju$tedhe first quarter of 2010 compared to theli@pple statutory rate of 35% is primarily
related to the Company’s U.S. tax position. Forttiree months ended March 31, 2010, Euronet redadaluation allowance against its
U.S. federal tax net operating losses as it is rikety than not that a tax benefit will not be liead. Accordingly, the federal income tax
benefit associated with pre-tax book losses geaeday the Company’s U.S. entities has not beergrezed in this period. Additionally, the
first quarter 2010 effective tax rate is lower da@ $0.8 million adjustment related to a foreigk faw change.

(12) CONTINGENCIES

In the second quarter of 2009, the Antitrust Dimisof the United States Department of Justice{@@J") served Continental Exchange
Solutions, Inc. d/b/a RIA Financial Services (“CESin indirect, wholly-owned subsidiary of the Camp, with a grand jury subpoena
requesting documents from CES and its affiliatesonnection with an investigation into money traission services to the Dominican
Republic during the period from January 1, 200thtodate of the subpoena. The Company acquired #ie stock RIA Envia, Inc., the
parent of CES, in April 2007. The Company and CEsSfally cooperating with the DOJ in its investigat

At this time, the Company is unable to predict vleethis investigation will result in the DOJ bring charges against CES. Accordingly, the
Company is unable to predict the outcome of thiggtigation, the possible loss or possible randess, if any, associated with the resolution
of any charges that may be brought against CE&nppotential effect on the Compasyusiness, results of operations or financial it
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ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

OVERVIEW

COMPANY OVERVIEW, GEOGRAPHIC LOCATIONS AND PRINCIPA L PRODUCTS AND SERVICES

Euronet Worldwide, Inc. (“Euronet,” the “Companyyie” or “us”) is a leading global electronic paymsmprovider. We offer payment and
transaction processing and distribution soluti@nBrtancial institutions, retailers, service prostid and individual consumers. Our primary
product offerings include comprehensive automagéidrtmachine (“ATM"), point-of-sale (“POS”) and ichoutsourcing services; electronic
distribution of prepaid mobile airtime and otheepaid products; and global consumer money trassisices. As of March 31, 2010, we
operate in the following three principal businesgraents:

» The EFT Processing Segment, which processesattimiss for a network of 10,283 ATMs and approxiehab5,000 POS terminals
across Europe, the Middle East and Asia PacificWé@ide comprehensive electronic payment solutammsisting of ATM networl
participation, outsourced ATM and POS managemdatiens, credit and debit card outsourcing andteteic recharge services for
prepaid mobile airtime. Through this segment, vee alffer a suite of integrated electronic finantiahsaction (“EFT”) software
solutions for electronic payment and transactidivegy systems

* The epay Segment, which provides distributioprepaid mobile airtime and other electronic paynpeatiucts and collection
services for various prepaid products, cards andcsss. Including terminals operated by unconstdidasubsidiaries, we operate a
network of approximately 510,000 POS terminals fufioyg electronic processing of prepaid mobile aiditopup services in Europ
the Middle East, Asia Pacific and the Americ

« The Money Transfer Segment, which provides glabakumer-to-consumer money transfer and bill pagreervices through a
sending network of agents and Company-owned sponegrily in North America and Europe, disbursingmay transfers through a
worldwide payer network. The Money Transfer Segnueiginates and terminates transactions througétaork of approximately
86,100 locations, which include sending agents@mahpany-owned stores, and an extensive payer rieiwonore than 100
countries. Bill payment services are offered prifgan the U.S.

We have six processing centers in Europe, two ia Racific and two in North America. We have 25pipal offices in Europe, seven in
North America, six in Asia Pacific and one in thédifle East. Our executive offices are located iaeod, Kansas, USA. Wi
approximately 77% of our revenues denominated irecgies other than the U.S. dollar, any significdranges in currency exchange rates
will likely have a significant impact on our growith revenues, operating income and diluted earngegshare.

SOURCES OF REVENUES AND CASH FLOW

Euronet earns revenues and income based on ATMgearent fees, transaction fees and commissionggsiohal services, software
licensing fees and software maintenance agreemnteatt. business segment’s sources of revenue aralssbelow.

EFT Processing Segme— Revenues in the EFT Processing Segment, whichsepied approximately 20% of total consolidated meres fol
the first quarter 2010, are derived from fees chdrgr transactions made by cardholders on ourrfiapy network of ATMs, as well as fix
management fees and transaction fees we chargaks lfor operating ATMs and processing debit aediticards under outsourcing
agreements. Through our proprietary network, wesgadly charge fees for four types of ATM transag$ini) cash withdrawals, ii) balance
inquiries, ii) transactions not completed becathserelevant card issuer does not give authorizatiad iv) prepaid telecommunication
recharges. Revenues in this segment are also ddriva license fees, professional services and tma@mce fees for software and sales of
related hardware. Software license fees are trseviieecharge to license our proprietary applicasioitware to customers. Professional ser
fees consist of charges for customization, indialleand consulting services to customers. Softwaastenance revenues represent the
ongoing fees charged for maintenance and suppocusiomers’ software products. Hardware saleslariged from the sale of computer
equipment necessary for the respective softwardisal

MasterCard and Visa Europe recently announced tiethscin fees paid for ATM interchange in Polangibaing in the second quarter of
2010. Our results are affected by these reductiotis directly (because we receive the interchaege for card transactions on our ATM
networks in certain circumstances) and indiredtlyc@use pricing established in our ATM outsoureiggeements has historically been based
on the level of the interchange fee). It is diffido predict with certainty the overall impacttbese direct and indirect effects over time, but
we expect these fee reductions to significantlyeasiely affect the EFT Processing Segment’s operatcome. For 2010, the reduction to
operating income of the MasterCard interchangeddaction is expected to be approximately $1.2iamland the effect of the Visa Europe
interchange fee reduction is expected to be apprataly $5.6 million. The amounts are net of antitiigl cost savings from renegotiated
vendor service contracts and, to a lesser extdditianal ATM transactions processed as a resuthwér interchange fees charged to
cardholders.

epay Segment Revenues in the epay Segment, which represepfedxamately 58% of total consolidated revenuedtierfirst quarter 2010,
are primarily derived from commissions or procegdees received from telecommunications serviceigaws for the sale and distribution of
prepaid mobile airtime. We also generate reventoes Eommissions earned from the distribution ofottlectronic payment products. Dui
certain provisions in our mobile phone operatoeagrents, the operators have the ability to redue@verall
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commission paid on each top-up transaction. Howeduevirtue of our agreements with retailers (dlttors where POS terminals are
located) in certain markets, not all of these réidus are absorbed by us because we are ables@sgnificant portion of the reductions to
retailers. Accordingly, under certain retailer agnents, the effect is to reduce revenues and remuadirect operating costs resulting in only
a small impact on gross profit and operating incomeome markets, reductions in commissions agmifgiantly impact our results as it may
not be possible, either contractually or commefcial the concerned market, to pass a reductia@oinmissions to the retailers. In Australia,
certain retailers negotiate directly with the melphone operators for their own commission ratésgtwalso limits our ability to pass throu
reductions in commissions. Agreements with mobjlerators are important to the success of our bssiridhese agreements permit us to
distribute prepaid mobile airtime to the mobile giers’ customers. Other products offered by thgnsent include prepaid long distance
calling card plans, prepaid Internet plans, prepaioit cards, prepaid gift cards, prepaid voucheassport payments, lottery payments, bill
payment, money transfer and prepaid mobile corstigchh as music and games.

Money Transfer Segme— Revenues in the Money Transfer Segment, which septed approximately 22% of total consolidated meres foi
the first quarter 2010, are primarily derived thghuhe charging of a transaction fee and retaitheglifference between the price of foreign
currency purchased at wholesale exchange ratesadado consumers at retail exchange rates. We &aegigination network in place
comprised of agents and Company-owned stores ghnraiNorth America and Europe and a worldwidevmatk of correspondent agents,
consisting primarily of financial institutions ihé transfer destination countries. Origination eodespondent agents each earn fees for cash
collection and distribution services. These feesracognized as direct operating costs at the dinsale.

OPPORTUNITIES AND CHALLENGES

EFT Processing Segme- The continued expansion and development of odr Efecessing Segment business will depend on \&famiors
including, but not necessarily limited to, the éolling:

» the impact of competition by banks and other ATMi@tors and service providers in our current tamgetkets

» the demand for our ATM outsourcing services in aunrent target market

» the ability to develop products or services to diiivcreases in transactiol

» the expansion of our various business lines in etankvhere we operate and in new mark

» the entrance into additional card acceptance arld Alenagement agreements with bar

» the ability to obtain required licenses in marketsintend to enter or expand servic

» the availability of financing for expansio

» the ability to efficiently install ATMs contractathder newly awarded outsourcing agreeme

» the ability to renew existing contracts at profitatates

» the ability to maintain pricing and interchangesfeg current levels

» the ability to expand and sign additional custonfershe cros-border merchant processing and acquiring busisest
» the continued development and implementation ofsoftware products and their ability to interacthnother leading product

epay Segment The continued expansion and development of tag &@gment business will depend on various fadiockjding, but not
necessarily limited to, the following:

» the ability to negotiate new agreements in add#ionarkets with mobile phone operators, agent fir@rninstitutions and retailer
» the ability to use existing expertise and relatidps with mobile operators and retailers to ouraadage
« the continued use of thi-party providers such as ourselves to supply elpitnorocessing solutions for prepaid contt

» the development of mobile phone networks in tlaekets in which we do business and the increatieeimumber of mobile phone
users;

» the overall pace of growth in the prepaid mobilend market

» our market share of the retail distribution capac

« the ability to successfully brand our retail looas;

» the level of commission that is paid to the variousrmediaries in the prepaid distribution chi

e our ability to add new and differentiated prepaidducts in addition to those offered by mobile apers;

» the ability to take advantage of cross-sellingartunities with our Money Transfer Segment, inahgdproviding money transfer
services through our prepaid locations; .

» the availability of financing for further expansic

Money Transfer Segme— The expansion and development of our money trahsfeiness will depend on various factors, inclugding not
necessarily limited to, the following:



» the continued growth in worker migration and empieynt opportunities

» the mitigation of economic and political facttinat have had an adverse impact on money transfemes, such as changes in the
economic sectors in which immigrants work and teeetbpments in immigration policies in the U.
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the continuation of the trend of increased usdeaxftenic money transfer and bill payment serviaemng immigrant workers and 1
unbanked population in our marke

the ability to maintain our agent and corresponaetvorks;

the ability to offer our products and serviceslevelop new products and services at competiticepto drive increases in
transactions

the expansion of our services in markets where pegate and in new marke

the ability to strengthen our brant

our ability to fund working capital requiremen

our ability to maintain compliance with the regolat requirements of the jurisdictions in which wgeeate or plan to operat

the ability to take advantage of cross-sellingatunities with our epay Segment, including pravidprepaid services through RIA’s
stores and agents worldwic

the ability to leverage our banking and merchatsiler relationships to expand money transferidors to Europe and Asia,
including high growth corridors to Central and EastEuropean countrie

the availability of financing for further expansic
our ability to continue to successfully integraté@Rvith our other operations; ar

our ability to successfully expand our agent nekwnrEurope using our Payment Services Directigerlse

Corporate Services, Eliminations and Othdn-addition to operating in our principal businesgments described above, our “Corporate
Services, Elimination and Other” division includem-operating activity, certain inter-segment efiations and the cost of providing
corporate and other administrative services tdtigness segments, including share-based compamsaipense related to most stock option
and restricted stock grants. These services ardirguttly identifiable with our business segments.

SEGMENT SUMMARY RESULTS OF OPERATIONS

Revenues and operating income by segment for tee-thonth periods ended March 31, 2010 and 200Suanenarized in the tables below:

Revenues for the Three Operating Income (Loss) for the Thre«
Months Ended March 31, Year-over-Year Change Months Ended March 31, Year-over-Year Change
Increase (Decreas¢ Increase (Decreas¢
(dollar amounts in thousand 2010 2009 Increase Amouni Increase Percen 2010 2009 Amount Percent
EFT Processin $ 48,566  $ 46,20¢ $ 2,36( 5% $ 9,71¢ $ 11,91C $ (2,191 (18%)
epay 145,38( 134,52; 10,857 8% 12,07( 10,87¢ 1,19¢ 11%
Money Transfe 56,057 52,96¢ 3,08¢ 6% 1,492 (7,877) 9,363 n/m
Total 250,00: 233,69 16,30¢ 7% 23,281 14,91¢ 8,36¢ 56%
Corporate service — — — (5,057) (5,217%) 165 (3%)
Total $250,00: $233,69° $ 16,30¢ 7% $  18,22¢ $ 9,69¢ $ 8,531 88%

n/m - Not meaningful
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Impact of changes in foreign currency exchangesr

Compared to most of the currencies of the foreimmdries in which we operate, the U.S. dollar wasiker during the first quarter of 2010
than it was in the first quarter of 2009. Becauserevenues and local expenses are recorded frtledonal currencies of our operating
entities, amounts we earned for the first quart@04.0 are positively impacted by the weaker U@lad. Considering the results by country
and the associated functional currency, we estithatieour operating income for the first quarteP010 benefitted by approximately 15%
when compared to the first quarter of 2009 as altre$ changes in foreign currency exchange rategplicable, we will refer to the impact
of fluctuation in foreign currency exchange ratesur comparison of operating segment resultshferthree-month periods ended March 31,
2010 and 2009. To provide further perspective enripact of foreign currency exchange rates, tHeviing table shows the changes in
values relative to the U.S. dollar from the firsiagter of 2009 to the first quarter of 2010 of terencies of the countries in which we have
our most significant operations:

Average Translation Rate

Three Months Endec Three Months Endec

Currency March 31, 2010 March 31, 2009 Increase Percen

Australian dollai $ 0.903( $ 0.665( 36%
British pound 1.559¢ 1.438¢ 8%
euro 1.383: 1.305¢ 6%
Hungarian forint 0.005: 0.004¢ 16%
Indian rupee 0.021¢ 0.020: 8%
Polish zloty 0.347: 0.291: 19%

COMPARISON OF OPERATING RESULTS FOR THE THREE-MONTH PERIODS ENDED MARCH 31, 2010 AND 2009
EFT PROCESSING SEGMENT

The following table presents the results of operstifor the three-month periods ended March 310201 2009 for our EFT Processing
Segment:

Three Months Ended March 31 Year-over-Year Change
Increase (Decreast Increase (Decreast

(dollar amounts in thousanc 2010 2009 Amount Percent

Total revenue $ 48,56¢ $ 46,20¢ $ 2,36( 5%
Operating expense

Direct operating cosi 23,92¢ 18,95¢ 4,97: 26%
Salaries and benefi 6,241 7,01z (777) (11%)
Selling, general and administrati 3,75¢ 4,14 (393) (9%)
Depreciation and amortizatic 4,924 4,18 742 18%
Total operating expens: 38,84 34,29¢ 4,551 13%
Operating incom: $ 9,71¢ $1191( $ (2,19)) (18%)
Transactions processed (millior 187.¢ 153.: 34.1 22%
ATMs as of March 3: 10,28 9,20t 1,07¢ 12%
Average ATMs 10,20¢ 9,391 80¢ 9%

Revenue

Our revenues for the first quarter of 2010 incrdasempared to the first quarter of 2009 primariyedo the weaker U.S. dollar during the
first quarter of 2010 compared to the first quaae2009 relative to most of the currencies of¢bantries in which we operate. Because our
revenues are recorded in the functional currerafi@sir operating entities, amounts we earn in fpreiurrencies are positively impacted by
the weaker U.S. dollar. Additionally, increasedhsaction fees in Germany, the increase in the nuwfb&TMs operated, primarily in Poland
and India, and POS terminal sales in Slovakia dmutied to our revenue increase. Partly offsettivesé
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increases were contract termination fees totalihg #illion during the first quarter of 2009 andecrease in revenues from our software
business, primarily due to the sale of a signifideense during the first quarter of 2009 to atitgrin which Euronet has a 10% stake.

Average monthly revenue per ATM was $1,586 forfite quarter of 2010, compared to $1,639 for fingt fluarter of 2009 and revenues per
transaction was $0.26 for the first quarter of 26@Mpared to $0.30 for the first quarter of 2008e Becreases in revenue per ATM and per
transaction are generally the result of the recurring contract termination fees in the firsagar of 2009 discussed above and the additi
ATMs in India where revenue per ATM and transactiane been historically lower than Central and &asEurope, generally due to lower
labor costs. Partly offsetting these decreasetharempact of the weaker U.S. dollar and the ingega transaction fees in Germany which
have contributed approximately $2.0 million in iecrental revenues. We were able to increase tramsdees in Germany beginning in mid-
2009, but we are uncertain if we will be able tantein the current rates.

Direct operating cost

Direct operating costs consist primarily of sitated fees, cash delivery costs, cash supply cosistenance, insurance, telecommunications
and the cost of data center operations-relatecpeed, as well as the processing centers’ fadiéitgted costs and other processing center
related expenses. The increase in direct operatiats for the first quarter of 2010, compared &ofttst quarter of 2009, is mainly attributed
to the increase in the number of ATMs under openatihe sale of POS terminals in Slovakia and rieeict of the weaker U.S. dollar.

Gross profit

Gross profit, which is calculated as revenuesd@gst operating costs, decreased to $24.6 mifiorthe first quarter of 2010 from

$27.3 million for the first quarter of 2009. Thisadease is mainly attributable to the contract ieawtion fee revenues during the first quarter
of 2009, partly offset by the increased ATM fee&iermany, contributions from the card and ATM pssieg business we acquired in Serbia
during the fourth quarter of 2009 and the impadhefweaker U.S. dollar. Other than the impachefweaker U.S. dollar, these items rest

in a decrease in gross profit as a percentagevehtes (“gross margin”) to 51% for the first quad€2010 compared to 59% for the first
quarter of 2009.

Salaries and benefits

The decrease in salaries and benefits for thediratter of 2010 compared to the first quarter@Gi®is primarily due to lower bonus expense,
partly offset by the impact of the weaker U.S. dotliscussed above. As a percentage of revenwss tosts decreased to 13% of revenues
for the first quarter of 2010 compared to 15% fa first quarter of 2009.

Selling, general and administrative

The decrease in selling, general and administratpenses for the first quarter of 2010 comparetedirst quarter of 2009 is due to general
cost control measures, partly offset by the impétche weaker U.S. dollar discussed above. As egmtage of revenues, selling, general and
administrative expenses were 8% for the first quraosf 2010 compared to 9% for the first quarte2@d9.

Depreciation and amortizatio

The increase in depreciation and amortization espéor the first quarter of 2010 compared to th& fjuarter of 2009 is due primarily to the
growth in the number of ATMs and the impact of theaker U.S. dollar described above. As a percerdbge/enues, depreciation and
amortization expense was 10% of revenues for teeduarter of 2010 compared to 9% for the samegén 2009.

Operating income

The decrease in operating income is primarily duaé contract termination fees and greater soéiweense revenues during the first quarter
of 2009, partly offset by the increased ATMs fae&ermany and the impact of the weaker U.S. ddbaerating income as a percentage of
revenues for the first quarter of 2010 was 20%, manmed to 26% for the first quarter of 2009, andrafieg income per transaction was $0.05
for the first quarter of 2010, compared to $0.0Btpensaction for the first quarter of 2009.
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EPAY SEGMENT
The following table presents the results of opersifor the three-month periods ended March 310 20t 2009 for our epay Segment:

Three Months Ended March 31, Year-over-Year Change

(dollar amounts in thousanc 2010 2009 Increase Amouni Increase Percen

Total revenue $145,38( $134,52. $ 10,85} 8%
Operating expense

Direct operating cosi 115,59¢ 109,03! 6,56¢ 6%
Salaries and benefi 8,32¢ 6,42¢ 1,901 30%
Selling, general and administrati 5,231 4,54; 68¢ 15%
Depreciation and amortizatic 4,15k 3,64¢ 50¢ 14%
Total operating expens 133,31( 123,64 9,66: 8%
Operating incom: $ 12,07( $ 10,87¢ $ 1,19¢ 11%
Transactions processed (millior 199.¢ 184.: 15.5 8%

Revenue

The increase in revenues for the first quarter@f®compared to the first quarter of 2009 was priigndue to the weaker U.S. dollar in the
first quarter of 2010 compared to the same pend2D09 relative to most of the currencies of thentdes in which we operate, particularly
the Australian dollar, and the increase in to@ahgsactions processed. Additionally, revenues als@ased due to the increase, primarily in
Germany, in total transactions processed. Theseases were partly offset by mobile operator comimisrate decreases in certain markets.

In certain more mature markets, such as the U.Kw Kealand and Spain, our revenue growth has slewesktantially or revenues have
decreased because conversion from scratch caafisaimonic top-up is substantially complete andatemobile operators and retailers are
driving competitive reductions in pricing and magi We expect most of our future revenue growtihénepay Segment to be derived from:
(i) additional products sold over the base of pigpaocessing terminals, (ii) developing marketsmarkets in which there is organic growth
in the prepaid sector overall, (iii) continued cersion from scratch cards to electronic top-ugessimature markets, and (iv) acquisitions, if
available.

Revenues per transaction remained flat at $0.7Bdur the first quarter of 2010 and 2009, reflagtine decrease in mobile operator
commission rates being offset by the impact ofwkaker U.S. dollar.

Direct operating cost

Direct operating costs in the epay Segment inctbdecommissions we pay to retail merchants fordikgibution and sale of prepaid mobile
airtime and other prepaid products, as well as esg@&required to operate POS terminals. Becaubeiofhature, these expenditures gene
fluctuate directly with revenues and processedstiations. The increase in direct operating coggerierally attributable to the impact of the
weaker U.S. dollar and the increase in total tretisas processed. Most of the decrease in mobieatpr commission revenues discussed
above was passed on to retail merchants resuttitapier commission costs which partly offset themeeases.

Gross profit

Gross profit, which represents revenues less diests, was $29.8 million for the first quarter26fL0 compared to $25.5 million for the first

quarter of 2009. Gross margin increased slightl®0#% for the first quarter of 2010 from 19% for first quarter of 2009 and gross profit per
transaction increased to $0.15 for the first quart&010 from $0.14 for the same period in 2008e Primary cause of the increase in gross
profit per transaction is the impact of the wedle. dollar and expanded profitability in the U.S.
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Salaries and benefits

The increase in salaries and benefits for firsrignaf 2010 compared to the first quarter of 280@rimarily due to additional overhead to
support development in new and growing marketgaoeseverance costs and the impact of the weal&rddllar. As a percentage of
revenues, salaries and benefits increased to o7 ¥tst quarter of 2010 from 4.8% for first quartd 2009.

Selling, general and administrative

The increase in selling, general and administragxgenses for the first quarter of 2010 compardfedirst quarter of 2009 is due to the
impact of the weaker U.S. dollar along with addiiboverhead to support development in other nedvgrowing markets. As a percentage of
revenues, these expenses increased to 3.6% fogdiaster of 2010 from 3.4% for the first quarté2609.

Depreciation and amortizatio

Depreciation and amortization expense primarilyespnts amortization of acquired intangibles aeddgpreciation of POS terminals we
install in retail stores. Depreciation and amottmaexpense increased for the first quarter of®2€dmpared to the first quarter of 2009
mainly due to the impact of the weaker U.S. dddlad an increase in installed POS terminals. Ageepgage of revenues, these expenses
increased to 2.9% for the first quarter of 20101fr®.7% for the first quarter of 2009.

Operating income

The improvement in operating income for the firsader of 2010 compared to the same period in 20Q8marily due to the impact of
foreign currency translations to the U.S. dollar.

Operating income as a percentage of revenues B%s8r the first quarter of 2010 compared to 8.B¥the first quarter of 2009. The slight
increase is primarily due to the improvements imsgrmargin. Operating income per transaction reeddfiat at $0.06 for both the first quai
of 2010 and 2009 reflecting the favorable impadhefweaker U.S. dollar being offset by the groimtlransactions outpacing the growth in
profitability.
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MONEY TRANSFER SEGMENT

The following table presents the results of operstifor the three-month periods ended March 310 20t 2009 for the Money Transfer
Segment:

Three Months Ended March 31 Year-over-Year Change
Increase (Decreast Increase (Decreast
(dollar amounts in thousanc 2010 2009 Amount Percent
Total revenue $ 56,05: $ 52,96¢ $ 3,08¢ 6%
Operating expense
Direct operating cosi 26,33¢ 25,55¢ 77€ 3%
Salaries and benefi 14,197 11,82( 2,371 20%
Selling, general and administrati 8,94/ 8,81t 12¢ 1%
Goodwill and acquired intangible assets impairn — 9,88¢ (9,889 n/m
Depreciation and amortizatic 5,09( 4,762 32¢ 7%
Total operating expens 54,56¢ 60,83¢ (6,274 (10%)
Operating income (los: $ 1,492 $ (7,870 $ 9,36° n/m
Transactions processed (millior 4.3 4.C 0.3 8%

n/m - Not meaningful

Revenue

Revenues from the Money Transfer Segment includensaction fee for each transaction as well agliffierence between the price of fore
currency purchased at wholesale exchange ratescdahdo customers at retail exchange rates. Regeperetransaction decreased to $11.68
for the first quarter of 2010 from $12.32 for thest quarter of 2009. The growth rate of revenaegéd the transaction growth rate largely as
a result of lower average amount transferred p@rstiction, partly offset by the impact of the wedkes. dollar. The decrease in revenues per
transactions was also partly offset by a strongeiase in transfers from non-U.S. locations whiahegally have higher-than-average revenues
per transaction. For the first quarter of 2010, 6if%ur money transfers were initiated in the U35% in Europe and 4% in other countries,
such as Canada and Australia. This compares toigifigged in the U.S., 32% initiated in Europe &% initiated in other countries for the
first quarter of 2009. We expect that the U.S. wilhtinue to represent our highest volume mark@atidver, future growth is expected to be
derived largely from non-U.S. initiated sources.

The increase in revenues for the first quarterddf@®®compared to the first quarter of 2009 is prilpalue to an increase in the number of
transactions processed and the favorable impabeaiveaker U.S. dollar. For the first quarter o£@0money transfers from the U.S. to
Mexico, which represented 21% of total money trarssfdecreased by 14% while all other transfeneased 15% when compared to the first
quarter of 2009. The increase in transfers to e@mbther than Mexico was primarily due to theangion of our operations. The decline in
transfers to Mexico was largely the result of dawns in certain labor markets and other econonuitofa impacting the U.S. market as well
as immigration developments in the U.S. While tla@dfers to Mexico continue to decline on a yearerear basis, the decline has slowed
recently. These issues have also resulted in nartanpetitors lowering transaction fees and foreigmency exchange spreads in certain
markets where we do business in an attempt to thmiimpact on money transfer volumes. We havergéipenaintained our pricing structc

in response to these developments.

Direct operating cost

Direct operating costs in the Money Transfer Segmamarily represent commissions paid to agerds dhiginate money transfers on our
behalf and distribution agents that disburse fundhe customers’ destination beneficiary, togethigh less significant expenses, such as
telecommunication costs and bank and other feegliect money from originating agents. The increasgirect operating costs for the first
quarter of 2010 compared to the first quarter &2 almost entirely due to the impact of the vegdl.S. dollar.
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Gross profit

Gross profit, which represents revenues less daests, was $29.7 million for the first quarter26fL0 compared to $27.4 million for the first
quarter of 2009. This improvement is primarily daoghe growth in money transfer transactions aedrtipact of the weaker U.S. dollar
related to money transfers originated outside tt& Ws discussed above, certain competitors hage lesvering transaction fees and foreign
currency exchange spreads in the U.S. market esudt of the economic factors and immigration depeients impacting the U.S. market.
have generally maintained our pricing structureesponse to these developments. We cannot premictdng these issues will continue to
affect the U.S. market or whether other marketsexiperience similar issues and we cannot predigtier we will change our pricing
strategy over the short or long term in order et or increase market share. Gross margin wWsf&8the first quarter of 2010 compared
to 52% for the first quarter of 2009. The improvernerimarily reflects the strong growth in transaatvolume in our more profitable non-
U.S. locations, partly offset by lower revenues tpansaction.

Salaries and benefits

Salaries and benefits include salaries and comanisgaid to employees, the cost of providing emgxdyenefits, amounts paid to contract
workers and accruals for incentive compensatioe. ifibrease in salaries and benefits for the fustrggr of 2010 compared to the first quarter
of 2009 was primarily due to the increased expenelt we incurred to support expansion of our oarst primarily internationally, and the
impact of the weaker U.S. dollar. As a percentdgewenues, salaries and benefits increased tofab#e first quarter of 2010 from 22% {
the same period in 2009.

Selling, general and administrative

Selling, general and administrative expenses irchjkrations support costs, such as rent, utjlipiefessional fees, indirect
telecommunications, advertising and other miscelbars overhead costs. The increase in selling, geaed administrative expenses for the
first quarter of 2010 compared to the first quade2009 is primarily due to the impact of the weakl.S. dollar. As a percentage of reven
selling general and administrative expenses deedeslightly to 16% for the first quarter of 2010rr 17% for the same period in 2009.

Goodwill and acquired intangible assets impairment

In the fourth quarter of 2008, we recorded a noshdempairment charge of $169.4 million related éat@in goodwill and intangible assets of
the RIA money transfer business. This charge wasstimate based on the assessment performed he fitirig date of our 2008 Annual
Report on Form 10-K. We completed the assessmehgifirst quarter of 2009 and recorded an additi®d.9 million non-cash impairment
charge in the first quarter of 2009.

Depreciation and amortizatio

Depreciation and amortization primarily represeamt®rtization of acquired intangibles and also idekidepreciation of money transfer
terminals, computers and software, leasehold ingr@nts and office equipment. The increase in dediec and amortization for the first
quarter of 2010 compared to the first quarter &f®®&as primarily due to additional computer equiptrie our customer service centers and
increased leasehold improvements, office equipraedtcomputer equipment for expansion of our comzaones along with greater
acquisitionrelated amortization and the impact of the weak&. dollar. As a percentage of revenues, depreaiaind amortization remain
flat at 9% for both the first quarter of 2010 argDQ.

Operating income (loss)

Excluding the goodwill and acquired intangible assmpairment charge, operating income for the fitsarter of 2010 decreased $0.5 million
compared to the first quarter of 2009. This refiebe growth in costs to expand internationallytipaffset by the increase in transactions
processed, mainly those originated in non-U.S.tlona, and the impact of the weaker U.S. dolladiasussed in more detail in the sections
above.
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CORPORATE SERVICES
The following table presents the operating expefmethe three-month periods ended March 31, 20tD2009 for Corporate Services:

Three Months Ended March 31, Year-over-Year Change
Increase (Decreast Increase (Decreast
(dollar amounts in thousanc 2010 2009 Amount Percent
Salaries and benefi $ 3,40¢ $ 3,34( $ 69 2%
Selling, general and administrati 1,264 1,564 (300 (19%)
Depreciation and amortizatic 37¢ 313 66 21%
Total operating expens $ 5,052 $ 5,21 $ (165 (3%)

Corporate operating expenses

Operating expenses for Corporate Services decrdas#te first quarter of 2010 compared to thetfirgarter of 2009. This was driven by a
decrease in selling, general and administrativeeses that was primarily related to lower profasasidees, partly offset by slight increase:
salaries and benefits expense and depreciatioamodization expense.

OTHER EXPENSE, NET

Three Months Ended March 31, Year-over-Year Change

(dollar amounts in thousanc 2010 2009 Amount Percent
Interest incom $ 55E $ 96¢ $ (419 (43%)
Interest expens (4,959 (7,067 2,11: (30%)
Income from unconsolidated affiliat 554 51¢ 36 7%
Loss on early retirement of de — (109) 10z n/m
Foreign currency exchange loss, (5,082 (10,59) 5,50¢ (52%)

Other expense, n $ (8,927 $ (16,274 $ 7,34 (45%)

n/m - Not meaningful

Interest incomt

The decrease in interest income for the first euaot 2010 from the first quarter of 2009 was priityadue to a decline in short-term interest
rates and a decrease in average cash balanceasdbdtaveen the respective periods.

Interest expens

The decrease in interest expense for the firsttquaf 2010 from the first quarter of 2009 was ity related to the reductions in debt from
scheduled and early repayments on our term loamegmdchases of convertible debentures and redisciimamounts outstanding under the
revolving credit facility. The decrease in interegpense is also due to lower interest rates offl@ating-rate debt obligations in the first
quarter of 2010 compared to the first quarter @20

Loss on early retirement of de

In March 2009, we repurchased in privately negetlatansactions $10.8 million in principal amouhth® 1.625% convertible debentures
due 2024. Loss on early retirement of debt of $fillion for the first quarter of 2009 represents thifference in the amounts paid for the
convertible debentures over their carrying amoastwell as the pro-rata write-off of deferred fiogug costs associated with the portion of
the term loan that was prepaid during the firstropraof 2009.

24




Table of Contents

Foreign currency exchange loss, |

Assets and liabilities denominated in currenciégpthan the local currency of each of our subsilagive rise to foreign currency exchange
gains and losses. Exchange gains and losses #udttfrem re-measurement of these assets anditiebihre recorded in determining net
income. The majority of our foreign currency gaimdosses are due to the re-measurement of intgraoynloans that are in a currency other
than the functional currency of one of the parttethe loan. For example, we make intercompanyddeased in euros from our corporate
division, which is comprised of U.S. dollar funetal currency entities, to certain European entitie$ use the euro as the functional curre
As the U.S. dollar strengthens against the eurejda currency losses are generated on our coperdities because the number of euros to
be received in settlement of the loans decreasgs3ndollar terms. Conversely, in this examplgyéniods where the U.S. dollar weakens,
corporate entities will record foreign currencyrgai

We recorded a net foreign currency exchange lo$8 df million and $10.6 million in the first quartef 2010 and 2009, respectively. During
the first quarter of 2010 and 2009, the U.S. ddtaengthened against most of the currencies ofahatries in which we operate, creating
realized and unrealized foreign currency exchangsds.

INCOME TAX EXPENSE

Our effective tax rates as reported and as adjustedalculated below:

Three Months Ended

March 31,

(dollar amounts in thousanc 2010 2009
Income (loss) from continuing operations beforeme taxe: 9,30z (6,57¢€)
Income tax expens 5,78i 5,31

Income (loss) from continuing operatic $ 3,61¢ $(11,899)
Effective income tax rat 62.2% (80.£%)
Income (loss) from continuing operations beforeme taxe: $ 9,302 $ (6,57¢)
Adjust: Foreign currency exchange loss, (5,082 (10,597
Adjust: Goodwill and acquired intangible assetsampent — (9,889
Income from continuing operations before incometas adjuste $14,38¢ $ 13,89¢
Income tax expens $ 5,78 $ 5,31i
Adjust: Income tax benefit attributable to foreigmrrency exchange loss, r 183) (470

Income tax expense, as adjus $ 5,97( $ 5,78i
Effective income tax rate, as adjus 41.5% 41.6%
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Our effective tax rates were 62% and (81%) forttliee-month periods ended March 31, 2010 and 2@89ectively. The effective tax rates
were significantly influenced by foreign currencychange net losses for the first quarter of 2012009 and the goodwill and acquired
intangible assets impairment charge for the fitgtrtpr of 2009. Excluding foreign currency excharegilts and the impairment charge from
pre-tax income, as well as the related tax effstthese items, our effective tax rates were 412 41.6% for the three months ended
March 31, 2010 and 2009, respectively.

The increase in the effective tax rate, as adju$tedhe first quarter of 2010 compared to theli@pple statutory rate of 35% is primarily
related to our U.S. tax position. For the three theended March 31, 2010, we have recorded a vatualowance against our U.S. federal
tax net operating losses as we have determinedt ieatore likely than not that a tax benefit wilbt be realized. Accordingly, the federal
income tax benefit associated with pre-tax bookdegyenerated by our U.S. entities has not beegmeed in this period. Additionally, the
first quarter 2010 effective tax rate is lower da@ $0.8 million adjustment related to a foreigk faw change.

Income from continuing operations before incometaas adjusted, income tax expense, as adjuddesffantive income tax rate, as adjus
are non-GAAP financial measures that managemeigvesl are useful for understanding why our effectax rates are significantly different
than would be expected.

OTHER

Discontinued operations, n

During the fourth quarter of 2009, we sold Esseintisrder to focus our investments and resourcesuoitransaction processing businesses.
Accordingly, Essentis’s results of operations dreven as discontinued operations in the UnauditedsGlidated Statements of Operations for
the three months ended March 31, 2009.

Net income attributable to noncontrolling intere

Net income attributable to noncontrolling interests $0.7 million and $0.3 million for first quartef 2010 and 2009, respective
Noncontrolling interests represents the eliminatbnet income or loss attributable to the minosibareholde’ portion of our consolidated
subsidiaries that are not wholly-owned. Our sulsids which are not wholly-owned are summarizetthtable below:

Percent
Subsidiary Owned Segment
Movilcarga 80% epay- Spain
e-pay SRL 51% epay- Italy
ATX 51% epay- various
Euronet Ching 75% EFT - China

NET INCOME (LOSS) ATTRIBUTABLE TO EURONET WORLDWIDE , INC.

Net income attributable to Euronet Worldwide, Inas $2.8 million for the first quarter of 2010 caangd to a loss of $12.3 million for tl

first quarter of 2009. As more fully discussed alahe increased income of $15.1 million was pritpaine result of the $8.5 million increa

in operating income, the $5.5 million decreaseoi®ifgn currency exchange losses and the $1.7 millexrease in net interest expense, partly
offset by the $0.5 million increase in income tapense and other items totaling $0.1 million.
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LIQUIDITY AND CAPITAL RESOURCES
Working capital

As of March 31, 2010, we had working capital, whigltalculated as the difference between totalerurassets and total current liabilities, of
$145.4 million, compared to working capital of $1@illion as of December 31, 2009. Our ratio ofrent assets to current liabilities was
1.31 at March 31, 2010, compared to 1.34 as of Deee 31, 2009. The decrease in working capital pvasarily due to the use of cash to
reduce revolving credit facility borrowings.

We require substantial working capital to finanpemtions. The Money Transfer Segment funds theespondent distribution network
before receiving the benefit of amounts collectednf customers by agents. Working capital needeas® due to weekends and international
banking holidays. As a result, we may report markess working capital for the Money Transfer Seghigsed solely upon the fiscal period
ending on a particular day. As of March 31, 2016rking capital in the Money Transfer Segment waa.$2nillion. We expect that working
capital needs will increase as we expand this lesgsinThe epay Segment produces positive workinigataput much of it is restricted in
connection with the administration of its custoroellection and vendor remittance activities. ThélEffocessing Segment does not require
substantial working capital.

Operating cash flow

Cash flows provided by operating activities wer&.$5million for the first quarter of 2010 comparteds15.1 million for the first quarter of
2009. The increase was primarily due to fluctuaiomworking capital associated with the timingloé settlement process with mobile
operators in the epay Segment and by amounts pd#iifirst quarter of 2009 to secure an excludiwag-term distribution agreement with a
vendor in Australia.

Investing activity cash flo

Cash flows used in investing activities were $6illion for the first quarter of 2010, compared t0$6 million for the first quarter of 2009.
Our investing activities included $5.4 million af.6 million for purchases of property and equiptrierthe first quarter of 2010 and 2009,
respectively. Additionally, the first quarter of@®included $3.3 million in cash used for acquigii. Finally, cash used for software
development and other investing activities tot&led? million and $0.6 million in the first quartef 2010 and 2009, respectively.

Financing activity cash flo\

Cash flows used in financing activities were $38i8ion during the first quarter of 2010 comparedd22.7 million during the first quarter of
2009. Our financing activities for the first quarté 2010 consisted primarily of net repaymentsleibt obligations of $40.8 million compared
to $21.3 million in first quarter of 2009. To suppthe short-term cash needs of our Money TrarSégment, we generally borrow amounts
under the revolving credit facility several timexk month to fund the correspondent network in adeaf collecting remittance amounts
from the agency network. These borrowings are tepaér a very short period of time, generally withifew days. Primarily as a result of
this, during the first quarter of 2010 we had altof $108.0 million in borrowings and $146.4 n@li in repayments under our revolving
credit facility. During the first quarter of 201@¢ paid $1.7 million for the redemption of the 1562 convertible debentures and repayments
on the term loan, and $0.7 million for repaymeritsapital lease obligations. Additionally, we p&#.4 million of dividends to noncontrolli
interests stockholders in the first quarter of 2009

Expected future financing and investing cash resménts primarily depend on our acquisition actiaityl the related financing needs.
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Other sources of capital

Credit Facility— In connection with completing the April 2007 agition of RIA, we entered into a $290 million seed credit facility
consisting of a $190 million seven-year term loghich was fully drawn at closing, and a $100 miiliive-year revolving credit facility
(together, the “Credit Facility”). The $190 millieven-year term loan bears interest at LIBOR p0fsbasis points or prime plus 100 basis
points and requires that we repay $1.9 millionhef balance each year, with the remaining balangahpe at the end of the seven-year term.
We have prepaid amounts on this loan and we etithat we will be able to repay the remaining $228illion term loan prior to its
maturity date through cash flows available fromragiens, provided our operating cash flows areraqtired for future business
developments. Up front financing costs of $4.8 immillwere deferred and are being amortized ovetethes of the respective loans.

The $100 million five-year revolving credit facilibears interest at LIBOR or prime plus a margat #djusts each quarter based upon our
Consolidated EBITDA ratio as defined in the Crdefitility agreement. We intend to use the revoldregit facility primarily to fund
working capital requirements, which are expecteih¢oease as we expand the Money Transfer busiBasgd on our current projected
working capital requirements, we anticipate thatrewolving credit facility will be sufficient tound our working capital needs.

We may be required to repay our obligations unkderGredit Facility six months before any potentigdurchase dates, the first being
October 15, 2012, under our $175 million 3.50% Gatiklle Debentures Due 2025, unless we are alilertonstrate that either: (i) we could
borrow unsubordinated funded debt equal to thecjmh amount of the convertible debentures whiteaiming in compliance with the
financial covenants in the Credit Facility, or (g will have sufficient liquidity to meet repaymerquirements (as determined by the
administrative agent and the lenders). These dref mtaterial terms and conditions applicable toQhedit Facility are described in the
agreement governing the Credit Facility.

The term loan may be expanded by up to an additi&i0 million and the revolving credit facility cde expanded by up to an additional
$25 million, subject to satisfaction of certain ddions including pro forma debt covenant complianc

As of March 31, 2010, we had borrowings of $128illion outstanding under the term loan. We had daings of $0.8 million and stand-by
letters of credit of $41.1 million outstanding undiee revolving credit facility. The remaining $28nillion under the revolving credit facility
($83.1 million if the facility were increased to28.0 million) was available for borrowing. Borrowss under the revolving credit facility are
being used to fund shomrm working capital requirements in the U.S. amtid. As of March 31, 2010, our weighted averagerast rate we
6.1% under the revolving credit facility and 2.2%der the term loan, excluding amortization of defdifinancing costs.

Shortterm debt obligations— Short-term debt obligations at March 31, 2010engimarily comprised of the $1.9 million annugbagment
requirement under the term loan. Certain of ousglifiries also have available credit lines and dnadt facilities to supplement short-term
working capital requirements, and there were $0IBom outstanding against these facilities as airivh 31, 2010.

We believe that the short-term debt obligationstmarfunded through cash generated from operatiogsther with cash on hand or
borrowings under our revolving credit facility.

Convertible debt+— We have $175 million in principal amount of 3.50%r@ertible Debentures Due 2025 that are converiitite4.3 million
shares of Euronet Common Stock at a conversioe pifi$40.48 per share upon the occurrence of cegtants (relating to the closing prices
of Euronet Common Stock exceeding certain threshimdspecified periods). The debentures may neetleemed by us until October 20,
2012 but are redeemable at par at any time there&folders of the debentures have the optionguaire us to purchase their debentures ¢
on October 15, 2012, 2015 and 2020, or upon a éisngontrol of the Company. On the maturity détese debentures can be settled in

or Euronet Common Stock, at our option, at predeteed conversion rates.

Should holders of the 3.50% convertible debenttggsire us to repurchase their debentures on ties datlined above, we cannot guarantee
that we will have sufficient cash on hand or haseeptable financing options available to us to ftieke required repurchases. An inabilit

be able to finance these potential repayments duatd an adverse impact on our operations. Thess &nd other material terms and
conditions applicable to the convertible debentaresset forth in the indenture agreement goverttiaglebentures.

Other uses of capital

Payment obligations related to acquisitierdNe have potential contingent obligations to thierfer owner of the net assets of Movilcarga.
Based upon presently available information, we aiohelieve any additional payments will be requirElde seller disputed this conclusion
and initiated arbitration as provided for in theghase agreement. A global public accounting firaswngaged as an independent expert to
review the results of the computation, but proceddor such review have never been commenced,ijpaihc
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because the seller is in a bankruptcy proceeding.adlditional payments, if ultimately determinedbtowed the seller, will be recorded as
additional goodwill and could be made in eitherhcasa combination of cash and Euronet Common Sabckir option.

In connection with the acquisition of Brodos Ronaanie agreed to contingent consideration arrangent@sed on the achievement of
certain performance criteria. If the criteria achiaved, we would have to pay a total of $2.5 willin cash or 75,489 shares of Euronet
Common Stock, at the option of the seller. HoweBeodos Romania failed to achieve the performamiter@ by January 2010 for the first
$1.25 million and based on its current performaitds,unlikely to achieve the performance critedizing 2010 for the remaining amounts.

Capital expenditures and needsTotal capital expenditures for the first quai&€2010 were $5.4 million. These capital expendisuvere
primarily for the purchase of ATMs to meet conttedtrequirements in Poland, India and China, thelmse and installation of ATMs in key
under-penetrated markets, the purchase of POSnalsrfor the epay and Money Transfer Segmentsp#itg, data center and company
store computer equipment and software, includingtabexpenditures for the purchase and developmfetiite necessary processing systems
and capabilities to expand the cross-border metghracessing and acquiring business. Total capkpénditures for 2010 are currently
estimated to be approximately $35 million to $4%iom.

In the epay Segment, approximately 107,000 of gpeaximately 510,000 POS devices that we opera€ampany-owned, with the
remaining terminals being operated as integratel oegister devices of our major retail customemvmed by the retailers. As our epay
Segment expands, we will continue to add termiimat®rtain independent retail locations at a patapproximately $300 per terminal. We
expect the proportion of owned terminals to totaftinals operated to remain relatively constant.

At current and projected cash flow levels, we aptite that cash generated from operations, togetitercash on hand and amounts available
under our revolving credit facility and other eiigt and potential future financing will be suffioieto meet our debt, leasing, contingent
acquisition and capital expenditure obligationsuf capital resources are not sufficient to meesé obligations, we will seek to refinance
our debt and/or issue additional equity under tesinteptable to us. However, we can offer no assasatiat we will be able to obtain
favorable terms for the refinancing of any of oabtlor other obligations or for the issuance ofitaatthl equity.

Other trends and uncertainties

ATM outsourcing agreements- Our contracts in the EFT Processing Segmenttieiedver large numbers of ATMs, so significant éases
and decreases in our pool of managed ATMs maytrsuh entry into or termination of these managehwamtracts. Banks have historically
been very deliberate in negotiating these agreesramd have evaluated a wide range of matters wleididg to choose an outsource vendor.
Generally, the process of negotiating a new agraeémeubject to extensive management analysisapptbvals and the process typically
takes six to twelve months or longer. Increasingsedidation in the banking industry could make ftriscess less predictable.

Our existing contracts generally have terms of fiveeven years and a number of them will expireeoup for renewal each year for the next
few years. As a result, we expect to be regulartyaged in discussions with one or more of our castdanks to either obtain renewal of, or
restructure, our ATM outsourcing agreements. Fotrets that we are able to renew, as was thefoasentract renewals in Romania and
Greece in prior years, we expect customers to gelkconcessions or up-front payments because@iréater availability of alternative
processing solutions in many of our markets nowgaaspared to when we originally entered into thetrts. While we have been succes

in many cases in obtaining new terms that prestawsame level of earnings arising from the agregsneve have not been successful in all
cases and, therefore, we expect to experiencetiedsién revenues in future quarters arising frbw éxpiration or restructuring of
agreements.

Cross border merchant processing and acquirinig our EFT Processing Segment, we have enteeedrtissborder merchant processing i
acquiring business, through the execution of aregent with a large petrol retailer in Central Fx@dSince the beginning of 2007, we have
devoted significant resources, including capitadenditures of approximately $9.2 million, to thegoing investment in development of the
necessary processing systems and capabilitiedeo this business, which involves the purchasedesijn of hardware and software.
Merchant acquiring involves processing credit aebidcard transactions that are made on POS telsninaluding authorization, settlement,
and processing of settlement files. It involvesdlhsumption of credit risk, as the principal amafritansactions is settled to merchants
before settlements are received from card asson&@tWe incurred $0.7 million in operating losselated to this business in the first quarter
of 2010 and currently expect to incur approximag&y0 million to $2.5 million in operating losses the full year 2010.

Inflation and functional currencie

Generally, the countries in which we operate haygegenced low and stable inflation in recent ye@terefore, the local currency in each of
these markets is the functional currency. Curremily do not believe that inflation will have a dfigrant effect on our results of operations or
financial position. We continually review inflatiand the functional currency in each of the coestrrhere we operate.
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OFF BALANCE SHEET ARRANGEMENTS

On occasion, we grant guarantees in support ablfigations of subsidiaries and we sometimes anteragreements with unaffiliated third
parties that contain indemnification provisions terms and conditions of which may vary dependimghe negotiated terms and conditions
of each respective agreement. Our liability undehsndemnification provisions may be subject toetiand materiality limitations, monetary
caps and other conditions and defenses. As of MaitcR010, there were no material changes frondigeosure in our Annual Report on
Form 10-K for the year ended December 31, 2009]afte, we are not aware of any significant claimderiay the indemnified parties or
parties to whom we have provided guarantees onlfoefhaur subsidiaries and, accordingly, no liatiéls have been recorded as of March 31,
2010. See also Note 10, Guarantees, to the Undudiasolidated Financial Statements.

CONTRACTUAL OBLIGATIONS

As of March 31, 2010, the only material change ftbendisclosure relating to contractual obligatioostained in our Annual Report on Fc
10-K for the year ended December 31, 2009 is ttge4billion net reduction of debt under our revalyicredit facilities.
FORWARD-LOOKING STATEMENTS

This document contains statements that constituteafrd-looking statements within the meaning otisec27A of the Securities Act of 1933
and section 21E of the Securities Exchange AcB8#1AIll statements other than statements of hggtbfacts included in this document are
forward-looking statements, including statemenggrding the following:

» trends affecting our business plans, financing pkmd requirement

» trends affecting our busine:

» the adequacy of capital to meet our capital requérgts and expansion plai
» the assumptions underlying our business pl

* our ability to repay indebtedne:

* business strateg

e government regulatory actio

» technological advances; a

e projected costs and revenu

Although we believe that the expectations refledteithese forward-looking statements are reasonal@ean give no assurance that these
expectations will prove to be correct. Forward-lingkstatements are typically identified by the wohetlieve, expect, anticipate, intend,
estimate and similar expressions.

Investors are cautioned that any forward-lookirsgeshents are not guarantees of future performamténaolve risks and uncertainties.
Actual results may materially differ from thosethe forward-looking statements as a result of werifactors, including, but not limited to,
those referred to above and as set forth and nadiyedescribed in Part |, Item 1A — Risk Factorsoofr Annual Report on Form 10-K for the
year ended December 31, 20

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Interest rate risk

As of March 31, 2010, our total debt outstanding %289.1 million. Of this amount, $155.6 milliom, 1% of our total debt obligations,
relates to contingent convertible debentures haaifiged coupon rate. Our contingent convertibleatgures, issued in October 2005, accrue
cash interest at a rate of 3.50% of the $175.0anifprincipal amount per annum. Based on quoteketgrices, as of March 31, 2010, the
fair value of our fixed rate convertible debentuness $162.1 million, compared to a carrying valtil®155.6 million. Interest expense for
these debentures, including accretion and amadizatt deferred debt issuance costs, totals apprataly $13.8 million per year, or a
weighted average interest rate of 8.9% annuallylihahally, approximately $3.8 million, or 1% of ototal debt obligations, relate to
capitalized leases with fixed payment and intetershs that expire between 2010 and 2014.

The remaining $129.6 million, or 45% of our totebd obligations, relates to debt that accruesesteat variable rates. If we were to maintain
these borrowings for one year, and maximize therg@l borrowings available under the revolvingdiréacility for one year, including the
$25.0 million in potential additional expanded lowvings, a 1% increase in the applicable interastwepuld result in additional interest
expense to the Company of approximately $2.1 millithis computation excludes the potential addéi$150.0
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million under the term loan because of the limit@dumstances under which the additional amountsldvbe available to us for borrowing.

Our excess cash is invested in instruments withireal maturities of three months or less; therefassinvestments mature and are reinvested,
the amount we earn will increase or decrease vhiimges in the underlying short-term interest rates.

Foreign currency exchange rate ri

For the first quarter of 2010, 77% of our revenwese generated in non-U.S. dollar countries conthné 3% for the first quarter of 2009.
We expect to continue generating a significantipordf our revenues in countries with currencidseothan the U.S. dollar.

We are particularly vulnerable to fluctuations ktleange rates of the U.S. dollar to the currenafeountries in which we have significant
operations, primarily to the euro, British poundjsialian dollar, Polish zloty and Indian rupee.cAarch 31, 2010, we estimate that a 1
fluctuation in these foreign currency exchangesateuld have the combined annualized effect onrtegmet income and working capital of
approximately $20 to $30 million. This effect idiesated by applying a 10% adjustment factor tormam-U.S. dollar results from operations,
intercompany loans that generate foreign curremaysgor losses and working capital balances tluptire translation from the respective
functional currency to the U.S. dollar reportingremcy. Additionally, we have other non-currentnflid.S. dollar assets and liabilities on our
balance sheet that are translated to the U.S.rahlling consolidation. These items primarily resanet goodwill and intangible assets reco
in connection with acquisitions in countries ottiean the U.S. We estimate that a 10% fluctuatidioigign currency exchange rates would
have a non-cash impact on total comprehensive iranfrapproximately $45 million to $55 million asesult of the change in value of these
items during translation to the U.S. dollar. Fa fluctuations described above, a strengthening dbfar produces a financial loss, while a
weakening U.S. dollar produces a financial gain.Wkeve this quantitative measure has inhereritdiions and does not take into account
any governmental actions or changes in either oust@urchasing patterns or our financing or opegasirategies. Because a majority of our
revenues and expenses are incurred in the funttan@ncies of our international operating entitine profits we earn in foreign currencies
are positively impacted by the weakening of the.ld@lar and negatively impacted by the strengthgmif the U.S. dollar. Additionally, our
debt obligations are primarily in U.S. dollars; rifere, as foreign currency exchange rates fluetitae amount available for repayment of
debt will also increase or decrease.

We are also exposed to foreign currency exchartgeisk in our Money Transfer Segment. A majorifytee money transfer business
involves receiving and disbursing different curiiescin which we earn a foreign currency spreagétas the difference between buying
currency at wholesale exchange rates and sellmgulrency to consumers at retail exchange ratés.spread provides some protection
against currency fluctuations that occur while we leolding the foreign currency. Our exposure tanges in foreign currency exchange rates
is limited by the fact that disbursement occurstifi@ majority of transactions shortly after theg anitiated. Additionally, we enter into forei
currency forward contracts to help offset foreigmrency exposure related to the notional value oh@y transfer transactions collected in
currencies other than the U.S. dollar. As of Ma&&h2010, we had foreign currency forward contractstanding with a notional value of
$76.0 million, primarily in euros and U.S. dollatisat were not designated as hedges and matured@igated average of 4.0 days. The fair
value of these forward contracts as of March 31020as an unrealized loss of approximately $0.#anil which was largely offset by the
unrealized gain on the related foreign currencgirables.

ITEM 4. CONTROLS AND PROCEDURES

Our executive management, including our Chief ExigelOfficer and Chief Financial Officer, evaluatin effectiveness of the design and
operation of our disclosure controls and procedptesuant to Rule 13a-15(b) under the Exchangeaécif March 31, 2010. Based on this
evaluation, our Chief Executive Officer and Chigfidncial Officer have concluded that the design eeration of these disclosure controls
and procedures were effective as of such dateaige reasonable assurance that information redjtirée disclosed in our reports under the
Exchange Act is recorded, processed, summarizedegatted within the time periods specified in thkes and forms of the SEC, and that
such information is accumulated and communicatemitananagement, including our Chief Executive €ffiand Chief Financial Officer, as
appropriate, to allow timely decisions regardinguieed disclosures.

CHANGE IN INTERNAL CONTROLS

There has been no change in our internal contret fimancial reporting during the first quarteratfl0 that has materially affected, or is
reasonably likely to materially affect, our interoantrol over financial reporting.

PART II—OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

The Company is from time to time a party to litigatarising in the ordinary course of its business.
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Currently, there are no legal proceedings that mament believes, either individually or in the aggate, would have a material adverse
effect upon the consolidated results of operatarfinancial condition of the Company.

ITEM 1A. RISK FACTORS

You should carefully consider the risks describbeBart I, ltem 1A. Risk Factors in our Annual Repmr Form 10-K for the fiscal year ended
December 31, 2009 as updated in our subsequamsilvith the SEC before making an investment aecigihe risks and uncertainti
described in our Annual Report on Form 10-K, asaipd by any subsequent Quarterly Reports on Fori®,18re not the only ones facing
our company. Additional risks and uncertainties pasently known to us or that we currently deematerial may also impair our business
operations. If any of the risks identified in ourrual Report on Form 10-K, as updated by any sulesstgQuarterly Reports on Form 10-Q,
actually occurs, our business, financial conditmnresults of operations could be materially adedysaffected. In that case, the trading price
of our Common Stock could decline substantiallys Quarterly Report also contains forward-lookirtgtements that involve risks and
uncertainties. Our actual results could differ mé#y from those anticipated in the forward-lookiistatements as a result of a number of
factors, including the risks described below argbelhere in this Quarterly Repo

Other than as set forth below, there have been atemal changes from the risk factors previouslyattised in the Company’s Annual Report
on Form 10-K for the year ended December 31, 2889iled with the SEC.

Risks Related to Our Business

Our operating results depend in part on the volumeof transactions on ATMs in our network and the feesve can collect from
processing these transactions. We generally havéli control over the ATM transaction fees establised in the markets where we
operate, and therefore, cannot control any potentiareductions in these fees.

Transaction fees from banks and international oagdnizations for transactions processed on our &filve historically accounted for a
substantial majority of our revenues. These feesat by agreement among all banks in a particodaket. The future operating results of
ATM business depend on the following factors:

» the increased issuance of credit and debit ci
» the increased acceptance of our ATM processingrarthgement services in our target mark

* the maintenance of the level of transaction feesemeive;

the installation of larger numbers of ATMSs; &
» the continued use of our ATMs by credit and deaidbolders

The amount of fees we receive per transactiontimsarious ways in the markets in which we doibess. We have card acceptance
agreements or ATM management agreements with sameshunder which fees are set. However, we dehniwdtik of our revenues in most
markets from “interchange fees” that are set byctrdral ATM processing switch. The banks thatipigite in these switches set the
interchange fee, and we are not in a position ynraarket to greatly influence these fees, which inayease or decrease over time. We have
experienced a significant decrease in the interghd®e in one of our markets and a significantekese in any other market could adversely
affect our results in that market.
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Although we believe that the volume of transactiondeveloping countries may increase due to groawthe number of cards being issuet
banks in these markets, we anticipate that traizgaletvels on any given ATM in developing market#l wot increase significantly. We can
attempt to improve the levels of transactions onALM network overall by acquiring good sites farrcATMs, eliminating poor locations,
entering new less-developed markets and addingirsactions to the sets of transactions that\a#ahle on our ATMs. However, we may
not be successful in materially increasing tranieadevels through these measures. Per-transa@émpaid by international card
organizations have declined in certain markete@ent years and competitive factors have requisetd veduce the transaction fees we ch
customers. If we cannot continue to increase @unstiction levels and per-transaction fees geneatatiiine, our results would be adversely
affected.

We conduct a significant portion of our business ivarious European countries, and we have subsidias in the Middle East and Asia
Pacific, where the risk of continued political, ecoomic and regulatory change that could impact our perating results is greater than
in the U.S.

We have subsidiaries in Europe, the Middle EastAsid Pacific. We expect to continue to expandaparations to other countries in these
regions. We sell software in many other markethédeveloping world. Some of these countries hendergone significant political,
economic and social change in recent years andsthef new, unforeseen changes in these coungiesins greater than in the U.S. In
particular, changes in laws or regulations or mititerpretation of existing laws or regulationfiether caused by a change in government or
otherwise, could materially adversely affect ousibass, growth, financial condition or results pémtions.

For example, currently there are no limitationgloa repatriation of profits from any of the couegiin which we have subsidiaries (although
U.S. tax laws discourage repatriation), but foraigrrency exchange control restrictions, taxegnoitations may be imposed or increased in
the future with regard to repatriation of earniagsl investments from these countries. If exchaogéral restrictions, taxes or limitations are
imposed, our ability to receive dividends or othayments from affected subsidiaries could be redlusbich may have a material adverse
effect on us.

In addition, corporate, contract, property, insolsAg competition, securities and other laws andile@ns in Central Europe have been, and
continue to be, substantially revised. Therefdre,ibterpretation and procedural safeguards ohéwelegal and regulatory systems are in the
process of being developed and defined, and egitdins and regulations may be applied inconsisteAtso, in some circumstances, it may
not be possible to obtain the legal remedies pexvior under these laws and regulations in a reddpiimely manner, if at all.

Europe has recently experienced a deep recessibooamtries such as Greece, Italy and Spain hase particularly vulnerable to the
impacts of the recession with results such as @sing national debts and depressed economic gctiVié have significant operations in thi
countries which could be adversely affected by eatin developments such as higher taxes, growirdgtioh, decreasing government
spending, rising unemployment and currency instgbil

Transmittal of data by electronic means and telenanications is subject to specific regulation instnGentral European countries. Although
these regulations have not had a material impaouoibusiness to date, changes in these regulatiarisding taxation or limitations on
transfers of data across national borders, could hanaterial adverse effect on our business, ¢rdimancial condition or results of
operations.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Stock repurchases

For the three months ended March 31, 2010, the @agnpurchased, in accordance with the 2006 Stowdniive Plan (Amended and
Restated), 431 shares of its Common Stock forggatnt income tax withholding in conjunction withetlapse of restrictions on stock awa
as requested by the participants. The followindetabts forth information with respect to thosereba

Total Number

of Shares
Purchased as Maximum Number
Total Average Part of Publicly of Shares that May
Number of Price Announced Yet Be Purchasec
Shares Paid Per Plans or Under the Plans ol
Period Purchasec Share (1 Programs Programs

January I- January 3: 431 $21.9¢ — —

(1) The price paid per share is the closing price efdhares on the vesting d¢
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ITEM 6. EXHIBITS
a) Exhibits

The exhibits that are required to be filed or ipmoated herein by reference are listed on the Eximbdex below.

EXHIBITS
Exhibit Index
_Exhibit Description
10.1 Form of Employee Restricted Stock Unit Agreemestamended, pursuant to Euronet Worldwide, Inc. ZB@6k Incentive
Plan (1)
10.z l(:lcirm of Nonqualified Stock Option Agreement, as adeel, pursuant to Euronet Worldwide, Inc. 2006 [Stacentive Plan
12.1 Computation of Ratio of Earnings to Fixed Chardes
31.1 Section 30— Certification of Chief Executive Officer (:
31.2 Section 30— Certification of Chief Financial Officer (:
32.1 Section 906 Certification of Chief Executive Offiq@)
32.2 Section 906 Certification of Chief Financial Offio@)
Q) Filed herewith
(2) Pursuant to Item 601(b)(32) of Regulatic-K, this Exhibit is furnished rather than filed withis Form 1-Q.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

May 6, 2010

By: /s/ MICHAEL J. BROWN
Michael J. Brown
Chief Executive Officer

By: /s/ RICK L. WELLER
Rick L. Weller
Chief Financial Officer
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Exhibit 10.1

EURONET WORLDWIDE, INC.
2006 STOCK INCENTIVE PLAN

RESTRICTED Stock UNIT AGREEMENT
Date of Grant: [ ]
Number of Restricted Stock Units Granted: [ ]

This Agreement dated | ], is m&y and between Euronet Worldwide, Inc., a Delavearporation (the “Company”), and [ ]
(“Participant”).

RECITALS:

A. Effective May 18, 2006, the stockhaklef the Company approved the Euronet Worldwide, 2006 Stock Incentive Plan (the
“Plan”) pursuant to which the Company may, fromdito time, grant Restricted Stock Units to cur@mprospective key employees, non-
employee directors or outside consultants of thengany.

B. Participant is an employee, consultamon-employee director of the Company or onigsofiffiliates and the Company desires to
encourage him/her to own Shares and to give hingtided incentive to advance the interests of thrapgamy, and desires to grant Participant
Restricted Stock Units under the terms and conditeEstablished by the Committee.

AGREEMENT:

In consideration of the mutual covenamtstained herein and other good and valuable ceratidn, the receipt of which is hereby
acknowledged, the parties agree as follows:

1. Incorporation of PlarAll provisions of this Agreement and the righfsParticipant hereunder are subject in all resptecthe
provisions of the Plan and the powers of the Cotemitherein provided. Capitalized terms used in Mfgireement but not defined shall have
the meaning set forth in the Plan.

2. Grant of Restricted Stock UniSubject to the conditions and restrictions sghfm this Agreement and in the Plan, the Company
hereby grants to Participant and credits to a sé@account maintained on the books of the Comg@mgcount”) that number of Restricted
Stock Units identified above opposite the headiNgrhber of Restricted Stock Units Granted” (the “R30r the “Award”). On any date, the
value of each RSU shall equal the Fair Market Valua Share. All amounts credited to ParticipaAgsount under this Agreement shall
continue for all purposes to be a part of the garessets of the Company. Participant’s interegiénAccount shall make him or her only a
general, unsecured creditor of the Company. ThedR8al not be sold, transferred, gifted, bequeathledged, assigned, or otherwise
alienated or hypothecated, voluntarily or involuitya The rights of Participant with respect to tR&Us shall remain




forfeitable at all times prior to the date on whatkth rights are settled (the “Settlement Dateefted below).

3. Consideration to the Compang consideration of the granting of the RSUsly €Company, Participant will render faithful and
efficient services as a Service Provider to the @amy. Nothing in this Agreement or in the Plan wdhfer upon Participant any right to
continue as a Service Provider to the Company bintérfere with or restrict in any way the righaéthe Company, which are hereby
expressly reserved, to terminate Participant’stiosas a Service Provider to the Company at ang for any reason whatsoever, with or
without cause.

4, Settlement of RSU#t the Company’s option, the RSUs may be settledelivering to Participant or his or her benefigi as
applicable, either (i) an amount of cash equah#&Rair Market Value of a Share as of the Settléate multiplied by the number of Shares
underlying the RSUs held by Participant (or a dietiportion in the event of any partial settlement (ii) a number of Shares equal to the
whole number of Shares underlying the RSUs thed InglParticipant (or a specified portion in the rvef any partial settlement). Any
fractional Shares underlying RSUs remaining onSkttlement Date will be distributed in cash in aroant equal to the Fair Market Value of
a Share as of the Settlement Date multiplied byehgaining fractional RSUs.

Except as specifically provided elsewharder the Plan, the restrictions on RSUs subgetttis Agreement will lapse and the shares
subject to this Award will be settled on the Setbmt Date set forth below, but only if Participatand at all times from the Date of Grant
has been, a Service Provider to the Company, oobite Affiliates, and the RSUs have not otherwisen cancelled.

Prior to receiving the Shares underlyimg RSUs, the Participant shall not at any timeld=med to be the holder of, or to have any of
the rights of a holder with respect to any Sharegedying the RSUs subject to this award.

a) Time Based Subject to performance based criteria below, thetriRéed Stock Units under this Agreement shalt aesl be settle
Criteria as follows:

It shall be a condition of vesting that on the ded@cerned, the Participant shall have been an eygd, no-
employee director or consultant of the Companytterentire period from the date of grant to thetifgsDate.

b) Performance Notwithstanding the terms provided in the tentitled “Time Based Criteria” above, if Performartriteria are set
Based Criteria forth below, settlement of the Restricted Stocktsonder this Agreement will be accelerated, ardRBUs will be
settled in accordance with the schedule providdolef such Performance Criteria are met:

No Performance criterii

Provided that the above will be subject in eacle ¢aghe following
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(i) to Participant’s service with the Company rerntinating prior to the date the Performance Qatare achieved; and

(if) the Committe’s determination and certification in writing thaetPerformance Criteria have been achie

If the above sums do not derive a whole numbehafes as of any Settlement Date, then the numbshrasés vested shall be the lower whole
number resulting from such sum with any residuakes vesting as of the last Settlement Date.

The Committee may, in its sole discretion edex@ate the Settlement Date for any or all of i8R, if in its judgment the performance of
Participant has warranted such acceleration arsditit acceleration is in the best interests of tia@any.

5. Cancellation of RSU#&Jnless otherwise provided in this Section 5 athim Plan, if Participant’s position as a Servicavitler to the
Company or any of its Affiliates is terminated prio the Settlement Date other than by death oalilisy, Participant shall thereupon
immediately forfeit any and all unsettled RSUs, afidRSUs shall be cancelled. Upon such canceflaarticipant shall have no further
rights under this Agreement. For purposes of tlyse&ment, transfer of employment between the Cognpad any of its Affiliates (or
between Affiliates) shall not constitute a termioatof Participant’s position as a Service Provideithe event that Participant’s position as a
Service Provider with the Company or any of itsilfeffes is terminated by the Company or any oflffiliates prior to the Settlement Date
and due to Participant’s death or Disability, aisattled RSUs shall be settled effective on ooas sis administratively practical following
the date of Participant’s death or Disability bunio event later than February 15 of the calendar following the year of Participant’s death
or Disability.

6. Dividends and VotingPrior to an RSU'’s Settlement Date, Participaallsiot be entitled to receive dividend equivalpayments
for any dividends paid by the Company on Sharegthdr payable in stock, in cash or in kind, or otfistributions, declared as of a record
date that occurs on or after the Date of Granturater and prior to any cancellation of such RSW@stiépant will have no voting rights with
respect to any of the Shares underlying the RSbBjgstito this award unless and until they are idsoeParticipant.

7. Withholding of TaxesThe Company shall have the right to deduct fromdistribution of cash or Shares to the Particigam
amount equal to any income taxes, excise taxegiued amounts as may be required by law to be withiith respect to the Award.

8. Longlerm Consideration for AwardParticipant recognizes and agrees that the Coyfgpkay consideration in granting this Award
is securing Participant’s long-term commitmentdvance and promote the Company’s business inteardtsbjectives. Accordingly,
Participant agrees to the following as material gdlivisible consideration for this Award:

(a) Fiduciary DutyDuring his/her employment, directorship or coteuty with the Company, Participant shall devosghar full
energies, abilities, attention and business tintémerformance of his/her particular respongibdiand shall not engage in any activity
which conflicts or interferes with, or in any wagropromises,




performance of such responsibilities.

(b)_Confidential InformationParticipant recognizes that by virtue of his/aeployment, directorship or consultancy with the
Company, Participant will be granted otherwise gritéd access to confidential information and prefary data which are not known to the
Company’s competitors. This information (the “Cagfintial Information”) includes, but is not limitéd, any of the following as it relates to
the Company and any of its Affiliates’ (the “Eurdm&roup”): current and prospective customers; tlemiity of key contacts at such
customers; customers’ particularized preferencdshaeds; marketing strategies and plans; finadei@; personnel data; compensation data;
proprietary procedures and processes; and othqueiind specialized practices, programs and plthe &curonet Group and its customers
and prospective customers. Participant recognimgsthis Confidential Information constitutes vdlleaproperty of the Euronet Group,
developed over a significant period of time andudistantial expense. Accordingly, Participant agtkat he/she shall not, at any time during
or after his or her employment, directorship orstdtancy with the Company, divulge such Confiddrtiformation or make use of it for
his/her own purposes or the purposes of any persentity other than the Euronet Group.

(c)_NonrSolicitation of CustomersParticipant recognizes that by virtue of his/aeployment, directorship or consultancy with the
Company, Participant may be introduced to and wealn the solicitation and servicing of existingstomers of the Euronet Group and new
customers obtained by the Euronet Group duringdizaiht's employment, directorship or consultaregrticipant understands and agrees
that all efforts expended in soliciting and semgcsuch customers shall be for the permanent befdfie Euronet Group. Participant further
agrees that during his/her employment, directorshiponsultancy with the Company, Participant wdt engage in any conduct which could
in any way jeopardize or disturb any of the Eurddegup’s customer relationships. Participant aésmgnizes the Euronet Group’s legitimate
interest in protecting, for a reasonable periotré after his/her employment, directorship or edtasicy with the Company, the Euronet
Group’s customers. Participant further acknowledfeasthe Euronet Group is in the business of gliogi ATM management services,
prepaid financial services, and money transferatpers throughout the world, and that Participas knowledge of proprietary information
relating to that worldwide business which, if knot@or used to the benefit of a competitor of tlePany, would provide a competitor with
an unfair competitive advantage with regard toGloenpany’s relationships with its customers. Accogll, Participant agrees that, for a
period beginning on the date hereof and ending(Bygears after termination of his/her employmeingctorship or consultancy with the
Company, regardless of the reason for such terifoma®articipant shall not, in any location whdre Euronet Group conducts business or
provides services to customers and in any locatioere Participant provided services to the Comphming the term of Participant’s
employment, directorship or consultancy with therfpany, directly or indirectly, without the prior itten consent of the Chief Executive
Officer of the Company, market, offer, sell or athisse furnish any products or services similaroioptherwise competitive with, those
offered by the Euronet Group to any customer ofhnet Group (including, without limitation, thesiness of providing ATM
management services, prepaid processing and




related services, and money transfer operations).

(d)_NorSolicitation of EmployeesParticipant recognizes the substantial experalifitime and effort which the Euronet Group
devotes to the recruitment, hiring, orientationijrting and retention of its employees. Accordindlgrticipant agrees that, for a period
beginning on the date hereof and ending two (2)syatier termination of his/her employment, direship or consultancy with the
Company, regardless of the reason for such terinma®articipant shall not, directly or indirectfpr himself or herself or on behalf of a
other person or entity, solicit, offer employmemthire or otherwise retain the services of ang@emwho, during that two (2) year term, is
an employee of the Euronet Group.

(e) Survival of Commitments; PotentialcBpture of Options and Proceed®articipant acknowledges and agrees that thestand

conditions of this Section 8 regarding confidetittfghnd non-solicitation shall survive both (i) ttegmination of his/her employment,
directorship or consultancy with the Company foy eeason, and (ii) the termination of the Plandoy reason. Participant acknowledges
and agrees that the grant of Options in this Agezdris just and adequate consideration for theiwairef the restrictions set forth herein,
and that the Company may pursue any or all oftheviing remedies if Participant either violateg tlerms of this Section or succeeds for
any reason in invalidating any part of it (it beimgderstood that the invalidity of any term hergofuld result in a failure of consideration
for the Options):

() declaration that the Option is null and void anchoffurther force or effec

(ii) recapture of any cash paid or Shares issued t@ipartt, or any designee or beneficiary of the iBigint, pursuant to the
Option; or

(i) recapture of the proceeds, plus reasonable intavihtrespect to any Shares that are both issueslipnt to this Option and sold
or otherwise disposed of by Participant, or anygiee or beneficiary of Participal

The remedies provided above are not intended &xbleisive, and the Company may seek such otherdiemas are provided by law,
including equitable relief.

(f) _Acknowledgementarticipant acknowledges and agrees that adhetertbe foregoing requirements will not prevemier
from engaging in his/her chosen occupation andirguansatisfactory livelihood following the termtian of his/her employment, directorst
or consultancy with the Company.

(g)_Court May Modify Restriction#\lthough the parties have attempted to reasorahlyParticipant’s activities after the
termination of his/her employment, directorshigconsultancy with the Company, the parties agreeal@ourt may modify and enforce the
restrictive covenants contained in this Sectioa the extent that it believes such modificatioresra@cessary for Participant’s restrictions
under this Section 8 to be reasonable.




(h)_SeverabilityThe parties agree that if any part of this Sec8mr the application of any part of this Seciois found by a court
to be void, voidable, invalid, unenforceable, ocanflict with any federal or state law, then teenainder of this Agreement shall remain
valid, fully enforceable, and shall otherwise beegi full force and effect.

9. Titles Titles are provided herein for convenience omig are not to serve as a basis for interpretatiaroostruction of this
Agreement.

10. AmendmentThis Agreement may be amended only by a writgme@ment executed by the parties hereto which fpaty states
that it is amending this Agreement.

11. Governing LawThe laws of the State of Delaware will governititerpretation, validity and performance of thigrAement
regardless of the law that might be applied undieciples of conflicts of laws.

12. Resolution of Dispute#gny dispute or disagreement which may arise umafeas a result of, or in any way relate to, the
interpretation, construction or application of thigreement shall be determined by the Committeg. determination made hereunder sha
final, binding and conclusive on Participant aned @ompany for all purposes.

13. SeverabilityShould any provision of this Agreement be heldatnourt of competent jurisdiction to be unenfobtear invalid for
any reason, the remaining provisions of this Agreeinshall not be affected by such holding and staaitinue in full force in accordance w
their terms.

14, Binding EffectExcept as expressly stated herein to the contifaisyAgreement will be binding upon and inurette benefit of the
respective heirs, legal representatives, succeasadrgssigns of the parties hereto.

[Signature Page Immediately Follows]

This Agreement shall be deemed fully exed and delivered by the parties hereto uponldetrenic signature/acceptance of the
Participant via email.




The Company:

By:
Rick Weller, Executive Vice President and Chief
Financial Officer




APPENDIX A

EURONET WORLDWIDE, INC.
2006 STOCK INCENTIVE PLAN

Designation of Beneficiary

In connection with the RESTRICTED STOCK UNITGREEMENT (the “ Award Agreemeri} entered into on ,
201 between Euronet Worldwide, Inc. (the inpany”) and , an individual residing at (the “ Recipient
"), the Recipient hereby designates the personifspdbelow as the beneficiary of the Recipientiterest in Restricted Stock (as defined in
the 2006 Stock Incentive Plan of the Company awhplgsuant to the Award Agreement. This designattwail remain in effect until
revoked in writing by the Recipient.

Name of Benefician

Address:

Social Security No.:

The Recipient understands that this designatjfrerates to entitle the above-named benefictatlyd rights conferred by the Award
Agreement from the date this form is deliverecht® €Company until such date as this designatioevisked in writing by the Recipient,
including by delivery to the Company of a writtegstnation of beneficiary executed by the Recipoena later date.

Date

By:

[Recipient Name]

County of
State of

Sworn to before me this day of 201,

Notary Public



Exhibit 10.z

EURONET WORLDWIDE, INC.
2006 STOCK INCENTIVE PLAN

NONQUALIFIED Stock OPTION AGREEMENT

Date of Grant [ ]
Number of Shares 1 [ ]
Which Option Relates (Time Ves [ ]

Number of Shares 1
Which Option Relates (Time and Hurdle Ve:

Option Exercise Price per Sha $ [ ]

This Agreement dated [ ], is made by betiveen Euronet Worldwide, Inc., a Delaware corponathe “Company”), and [ ] (the
“Option Holder").

RECITALS:

A. Effective May 18, 2006, the Compansteckholders approved the Euronet Worldwide, 180&Stock Incentive Plan (the “Plan”)
pursuant to which the Company may, from time taetigrant options to current or prospective key eyg®s, non-employee directors or
outside consultants of the Company to purchaseshairthe Company’s common stock.

B. The Option Holder is an employee, momployee director or outside consultant of the Camypor one of its Affiliates and the
Company desires to grant to the Option Holder aynalified stock option to purchase shares of then@any’s common stock on the terms
and conditions reflected in this Agreement, thenRlad as otherwise established by the Committee.

AGREEMENT:

In consideration of the mutual covenatstained herein and other good and valuable ceredidn, the receipt of which is hereby
acknowledged, the parties agree as follows:

1. Incorporation of PlarAll provisions of this Agreement and the rightslee Option Holder are subject in all respectth®provision:
of the Plan, as it may be amended, and the powéhe €ommittee therein provided. Capitalized tetrssd in this Agreement but not defir
will have the meanings set forth in the Plan.

2. Grant of Nonqualified Stock OptioAs of the Date of Grant identified above, the @amy grants the Option Holder, subject to this
Agreement and the Plan, the right,




privilege and option (the “Option”) to purchasepine or more exercises, all or any part of thatlmemof Shares of Stock identified above
opposite the heading “Number of Shares to WhicliddgRelates” (the “Option Shares”), at the per 8haice specified above opposite the
heading “Option Exercise Price per Share”.

3. Consideration to the Compang consideration of the granting of this Optigntbe Company, the Option Holder will render faithf
and efficient services as an employee, non-empldireetor or consultant of the Company or one ®#iffiliates. Nothing in this Agreement
or in the Plan will confer upon the Option Holdeyaight to continue as an employee, non-employetbr or outside consultant of the
Company or one of its Affiliates or will interfereith or restrict in any way the rights of the Compawhich are hereby expressly reserved, to
terminate the Option Holder's employment or corauty (as applicable) with the Company at any tioveahy reason whatsoever, with or
without cause.

4. Exercisability of OptionDuring the Option Holder’s lifetime, any Optioragted hereunder may be exercised only by the ®ptio
Holder.

(a) Option (Time Vest):
This Option, except as specifically providéseevhere under the Plan, shall vest and becomeisabte as follows:

Years Elapsed from Date of Gre Percentage Exercisak

[] []
(b) Option (Time and Hurdle Vest):

Provided that Option Holder is granted a Tane Hurdle Vest Option as indicated at the topaafepl above, vesting of this Option
shall be subject to both time and “hurdle” condisas provided in this Section 4(b).

The “hurdle” condition is that, on or befohetthird anniversary date of grant, the closinggaf the Company’s stock as quoted on the
Nasdag Global Select Market shall have maintaimegvarage of $[ ] or more for any thirty day per{tite “Hurdle”).

Provided the Hurdle has been met met, thisoDpéxcept as specifically provided elsewhere uitke Plan, shall vest and become
exercisable in increments on each anniversaryaatamencing on the second anniversary as follows:

Anniversary of Date of Grai Percentage Exercisal
Second* 40%
Third 20%
Fourth 20%
Fifth 20%

* This 40% increment will vest on the second annamrslate if the Hurdle has been met by that tintewill vest on the day following the
day on which the Hurdle is met, if the Hurdle istratany time between the second and third anravgdate o
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grant. Each of the other increments will vest andhniversary date indicated, provided the Hurdkelieen met.
If the Hurdle is not met on or before thedhanniversary of the date of grant, the Option lajtise and be of no further effect.

For purposes of this Section 4, a year shaima period of 365 days (or 366 days in the evkeatieap year). Notwithstanding the above
Option vesting schedule, any Options granted heleuwill become fully exercisable upon the Optiooldr's death or Disability provided
the Option has not otherwise expired, been carttelléerminated.

5. Method of ExerciséProvided this Option has not expired, been teataith or cancelled in accordance with this Agreeraadtthe
Plan, the portion of this Option which is otherwéseercisable pursuant to Section 4 may be exeraisathole or in part, from time to time by
delivery to the Company or its designee a writtetice which will:

(a) set forth the number of Shares with resfmewhich the Option is to be exercised;

(b) if the person exercising this Option ig tiee Option Holder, be accompanied by satisfactmiglence of such person’s right to
exercise this Option; and

(c) be accompanied by payment in full of th&i@n Exercise Price in the form of cash, or aified bank check made payable to the
order of the Company or any other means allowabtieuthe Plan which the Company in its sole digmmedetermines will provide legal
consideration for the Shares.

6. Expiration of OptionUnless terminated earlier in accordance with Agigeement or the Plan, the Option granted herdirenpire
at 5:00 P.M., Central Time, on the 10th Anniversairyhe Date of Grant (the “Expiration Date”). Ife Expiration Date is a day on which the
Company is not open for business, then the Optiantgd herein will expire, unless earlier termidateaccordance with this Agreement or
the Plan, at 5:00 P.M., Central Time, on the lasiess day before such Expiration Date.

7. Effect of Separation from Servidexcept as may otherwise be provided in the emmpént agreement (if any) or consultant
agreement between the Option Holder and the Comjifatime Option Holder ceases to be an employee;eraployee director or outside
consultant of the Company for any reason, includiessation by death or Disability, the effect aftstermination of employment,
directorship or consultancy on all or any portidritgs Option is as provided below. Notwithstandargthing below to the contrary, in no
event may the Option be exercised after the ExpirdDate.

(a) If the Option Holder's employment is tenaied for Cause or the consultant agreement idrtated, the Option will immediately be
forfeited as of the time of such termination.

(b) If the Option Holder ceases to be an eygxoof the Company due to the Option Holder’s resiign or termination of employment
by the Company not for




Cause, the portion of this Option which was otheeagxercisable pursuant to Section 4 on the datealf termination of employment may
be exercised by the Option Holder at any time @ods:00 P.M., Central Time, on the ninetieth {90calendar day following the effective
date of the Option Holder’s termination of employrhdf such ninetieth (9®) day is not a business day, then the Option witire at

5:00 P.M., Central Time, on the first business idayediately following such ninetieth (30) day.

(c) If the Option Holder ceases to be an eyg#o non-employee director or outside consultatth@Company due to the Option
Holder’s death or Disability or if the Option Holdéies during the ninety (90) day period providédwe, the Option may be exercised by
the Option Holder (or his or her beneficiary) ay éime prior to 5:00 P.M., Central Time, on thesfianniversary date of the effective date
of the Option Holder’s termination of employmentedtorship or consultancy. If such anniversaryedatnot a business day, then the
Option will expire at 5:00 P.M., Central Time, dretfirst business day immediately following suaktfanniversary date.

8. LongTerm Consideration for Optiongption Holder recognizes and agrees that the @ogip key consideration in granting this
Option is securing Option Holder’s long-term conmet to advance and promote the Company’s businesests and objectives.
Accordingly, Option Holder agrees to the followiag material and indivisible consideration for istion:

(a) Fiduciary DutyDuring his/her employment, directorship or coteuty with the Company, Option Holder shall deviitghe!
full energies, abilities, attention and busines®tio the performance of his/her particular resjilities and shall not engage in any
activity which conflicts or interferes with, or any way compromises, performance of such respdnigibi

(b) Confidential InformatiarOption Holder recognizes that by virtue of his/Bmployment, directorship or consultancy with the
Company, Option Holder will be granted otherwisehibited access to confidential information andppietary data which are not known
to the Company’s competitors. This information (t@enfidential Information”) includes, but is natviited to, any of the following as it
relates to the Company or any of its affiliate® (tBuronet Group”): current and prospective custanthe identity of key contacts at such
customers; customers’ particularized preferencdsaeds; marketing strategies and plans; finadei; personnel data; compensation
data; proprietary procedures and processes; aed otlique and specialized practices, programs kamd pf the Euronet Group and its
customers and prospective customers. Option Hoddmrgnizes that this Confidential Information cdnsés valuable property of the
Euronet Group, developed over a significant peabtime and at substantial expense. Accordinglyti@pHolder agrees that he/she shall
not, at any time during or after his or her emplewtn directorship or consultancy with the Compatiyulge such Confidential Informatit
or make use of it for his/her own purposes or tingpses of any person or entity other than the feirGroup.

(c) NofSalicitation of CustomersOption Holder recognizes that by virtue of his/famployment, directorship or consultancy
with the Company, Option




Holder may be introduced to and involved in théc#ation and servicing of existing customers of thuronet Group and new customers
obtained by the Euronet Group during Option Holsl@rnployment, directorship or consultancy. Optiamiddr understands and agrees
all efforts expended in soliciting and servicinglsicustomers shall be for the permanent beneftioEuronet Group. Option Holder
further agrees that during his/her employment,afiinship or consultancy with the Company, Optiordeo will not engage in any condt
which could in any way jeopardize or disturb anytef Euronet Group’s customer relationships. Opioider also recognizes the Euronet
Group'’s legitimate interest in protecting, for asenable period of time after his/her employmeingctrship or consultancy with the
Company, the Euronet Grog¢customers. Option Holder further acknowledgestti@Euronet Group is in the business of providhigv
management services, prepaid financial servicesamey transfer operations throughout the wortd, that Option Holder has
knowledge of proprietary information relating t@thworldwide business which, if known to or usedht® benefit of a competitor of the
Company, would provide a competitor with an untaimpetitive advantage with regard to the Comparsiaionships with its customers.
Accordingly, Option Holder agrees that, for a pdrixeginning on the date hereof and ending two €2)yy after termination of his/her
employment, directorship or consultancy with ther(pany, regardless of the reason for such termina@ption Holder shall not, in any
location where the Euronet Group conducts busioegsovides services to customers and in any looatihere Option Holder provided
services to the Company during the term of Optiatder's employment, directorship or consultancyhwiite Company, directly or
indirectly, without the prior written consent oktiChief Executive Officer of the Company, markéteg sell or otherwise furnish any
products or services similar to, or otherwise catitipe with, those offered by the Euronet Groumaty customer of the Euronet Group
(including, without limitation, the business of piding ATM management services, prepaid procesaimgjrelated services, and money
transfer operations).

(d) NorSolicitation of EmployeesOption Holder recognizes the substantial expendivf time and effort which the Euronet
Group devotes to the recruitment, hiring, orieotatitraining and retention of its employees. Acaagly, Option Holder agrees that, for a
period beginning on the date hereof and ending(Bygears after termination of his/her employmelgctorship or consultancy with the
Company, regardless of the reason for such terrmmaDption Holder shall not, directly or indiregctfor himself or herself or on behalf of
any other person or entity, solicit, offer employrto, hire or otherwise retain the services of passon who, during that two (2) year
term, is an employee of the Euronet Group.

(e) Survival of Commitments; PotahRecapture of Options and Procee@gption Holder acknowledges and agrees that the
terms and conditions of this Section 8 regardingfidentiality and non-solicitation shall survivethd(i) the termination of his/her
employment, directorship or consultancy with therpany for any reason, and (ii) the terminationhaf Plan for any reason. Option
Holder acknowledges and agrees that the grant 66@pin this Agreement is just and adequate cematebn for the survival of the
restrictions set forth herein, and that the Compaay pursue any or all of the following remedie®gtion Holder either violates the ter
of this Section or succeeds for any reason in idatihg any part of it (it being
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understood that the invalidity of any term hereoind result in a failure of consideration for thpt@ns):
(i) declaration that the Option is null and void anchoffurther force or effec

(ii) recapture of any cash paid or Shares issued t@@piblder, or any designee or beneficiary of thei@pHolder,
pursuant to the Option; «

(i) recapture of the proceeds, plus reasonable intavehtrespect to any Shares that are both issuesbipnt to this Option
and sold or otherwise disposed of by Option Holdegny designee or beneficiary of Option Holc

The remedies provided above are not intended exbleisive, and the Company may seek such otherdieshas are provided by law,
including equitable relief.

(f) Acknowledgemen®Option Holder acknowledges and agrees that adber® the foregoing requirements will not prevent
him/her from engaging in his/her chosen occupadiat earning a satisfactory livelihood following tieemination of his/her employment,
directorship or consultancy with the Company.

(g) Court May Modify Restriction#\lthough the parties have attempted to reasorlahlyOption Holder’s activities after the
termination of his/her employment, directorshigconsultancy with the Company, the parties agreeal@ourt may modify and enforce the
restrictive covenants contained in this Sectioa the extent that it believes such modificatioresra@cessary for Option Holder’s restrictions
under this Section 8 to be reasonable.

(h) SeverabilityThe parties agree that if any part of this Sec8wmr the application of any part of this Sect#ois found by a court
to be void, voidable, invalid, unenforceable, ocanflict with any federal or state law, then teenainder of this Agreement shall remain
valid, fully enforceable, and shall otherwise beegi full force and effect.

9. Notices Any notice to be given under this Agreement ® @ompany will be addressed to the Secretary o€trapany at Euronet
Worldwide, Inc., 4601 College Blvd., Leawood, K86, and any notice to be given to the Option HoWidé be addressed to him or her at
the address provided to the Company. By a notieengpursuant to this Section 9, either party magédifter designate a different address for
notices to be given to him or her. Any notice whighequired to be given to the Option Holder wilthe Option Holder is then deceased, be
given to the Option Holder’s personal represengaifisuch representative has previously informedQompany of his or her status and
address by written notice under this Section 9. Aatjce will be deemed duly given when enclosed properly sealed envelope or wrapper
addressed as aforesaid, deposited (with postageaidjen a post office or branch post office regiylanaintained by the United States Postal
Service.

10. NontransferabilityExcept as otherwise provided in this Agreemenndhe Plan, the Option and the rights and prgeke conferred
hereby will not be transferred, assigned, pledgduypothecated in any way (whether by operatiolawfor otherwise) and
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will not be subject to execution, attachment, arikir process. Upon any attempt to transfer, asgitpuge, hypothecate or otherwise dispose
of the Option, or any right or privilege conferreereby, or upon the levy of any attachment or sinpfocess upon the rights and privileges
conferred hereby, contrary to the provisions herétig Option and the rights and privileges corddrnereby will immediately become null
and void.

11. Status of Option HoldeThe Option Holder shall not be deemed a stocldradl the Company with respect to any of the Shares
subject to this Option, except for those Shareshthae been purchased and issued to him or herCohgany shall not be required to issue
or transfer any Shares purchased upon exercisgsoDption until all applicable requirements of laave been complied with and, if
applicable, such Shares shall have been duly lsteahy securities exchange on which the Sharesineaybe listed.

12. Withholding TaxesThe Option Holder agrees to make appropriatengenaents with the Company for satisfaction of amyimum
applicable Federal, state or local income tax grglhtax withholding amounts required by law tow#hheld, including the payment to the
Company at the time of exercise of an Option ofatth taxes and requirements. The Company is gatiregl to issue Shares upon the
exercise of this Option unless the Option Holdestfsatisfies such tax withholding obligations. TW@mpany may, in its discretion, elect to
withhold Shares otherwise eligible to be delivetethe Option Holder having a value equal to theimum amount required to be withhelc
cover such applicable tax withholding liability.

13. Titles Titles are provided herein for convenience omlgl are not to serve as a basis for interpretatia@onstruction of this
Agreement.

14. AmendmentThis Agreement may be amended only by a writikerated by the parties hereto which specificaliyest that it is
amending this Agreement.

15. Governing LawThe laws of the State of Delaware will governititerpretation, validity and performance of thigréement
regardless of the law that might be applied undieciples of conflicts of laws.

16. Binding EffectExcept as expressly stated herein to the contifaissAgreement will be binding upon and inurghe benefit of the
respective heirs, legal representatives, succeasdrassigns of the parties hereto.

[Signature Page Immediately Follows]

This Agreement shall be deemed fully executed atideted by the parties hereto upon the electrsigicature/acceptance of the Option
Holder via email.

The Company:




By:
Rick Weller, Executive Vice President and Chief
Financial Officer




APPENDIX A

EURONET WORLDWIDE, INC.
2006 STOCK INCENTIVE PLAN

Designation of Beneficiary

In connection with the Non-Qualified Stock @ptAgreement (the “ Award Agreeméitentered intoon ___, 201___ between Euronet
Worldwide, Inc. (the “ Compant) and ___, an individual residing at ___ (the “ ipéent”), the Recipient hereby designates the person

specified below as the beneficiary of the Recipgeinterest in the Options (as defined in the 28@6ck Incentive Plan of the Company)
awarded pursuant to the Award Agreement. This design shall remain in effect until revoked in wrg by the Recipient.

Name of Benefician

Address:

Social Security No.:

The Recipient understands that this designatfrerates to entitle the above-named benefictatlyd rights conferred by the Award
Agreement from the date this form is deliveredi® €ompany until such date as this designatioevisked in writing by the Recipient,
including by delivery to the Company of a writtegstjnation of beneficiary executed by the Recipoena later date.

Date:

By:

[Recipient Name]

County of

State of

Sworn to before me this day of 01,2

Notary Public



EXHIBIT 12.1

EURONET WORLDWIDE, INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES

(Unaudited)
Three Months Ended
March 31,

(dollar amounts in thousanc 2010 2009
Pretax income (loss) from continuing operation®lehdjustment for income from unconsolidated

subsidiaries $ 8,74¢ $ (7,099
Add:

Fixed charge: 6,06¢ 8,27¢
Adjusted pretax incom $14,81: $ 1,18

Fixed charges
Interest expens $ 4,95/ $ 7,067

Estimate of interest within rental exper 1,11¢ 1,212
Total fixed charge $ 6,06¢ $ 8,27¢
Ratio of earnings to fixed charg 2.4 (A)

(A) Adjusted pretax income was inadequate to covedfotearges by $7.1 million for the three months endarch 31, 200¢



EXHIBIT 31.1

CERTIFICATIONS OF CHIEF EXECUTIVE OFFICER
I, Michael J. Brown, certify that:
1) I have reviewed this Quarterly Report on Forrad6f Euronet Worldwide, Inc.;

2) Based on my knowledge, this report does notatorany untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3) Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4) The registrant’s other certifying officer andre responsible for establishing and maintainiisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

b) designed such internal control over financigloming, or caused such internal control over foialhreporting to be designed under our
supervision, to provide reasonable assurance rieggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psint based on such evaluation; and

d) disclosed in this report any change in the temi's internal control over financial reportirfftat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thathaterially affected, or is reasonably likely
to materially affect, the registrant’s internal tmhover financial reporting; and

5) The registrans other certifying officer and | have disclosedsdxhion our most recent evaluation of internal a@bmtver financial reporting
to the registrant’s auditors and the audit commitieregistrant’s Board of Directors (or persongqrening the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting.

Date: May 6, 2010

/s/ MICHAEL J. BROWN

Michael J. Brown
Chief Executive Officer




EXHIBIT 31.2

CERTIFICATIONS OF CHIEF FINANCIAL OFFICER
I, Rick L. Weller, certify that:
1) I have reviewed this Quarterly Report on Forrad.6f Euronet Worldwide, Inc.;

2) Based on my knowledge, this report does notatorany untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3) Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4) The registrant’s other certifying officer andre responsible for establishing and maintainiisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

b) designed such internal control over financigloming, or caused such internal control over faialhreporting to be designed under our
supervision, to provide reasonable assurance reggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation; and

d) disclosed in this report any change in the tegis's internal control over financial reportirftat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely
to materially affect, the registrant’s internal tmhover financial reporting; and

5) The registrans other certifying officer and | have disclosedsdxhion our most recent evaluation of internal a@bmtver financial reporting
to the registrant’s auditors and the audit commitieregistrant’s Board of Directors (or persongqrening the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting.

Date: May 6, 2010

/s/ Rick L. W ELLER

Rick L. Weller
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Euronet Worldwide, Inc. (the “Companyfr the period ended March 31, 2010 fi
with the Securities and Exchange Commission ord#tte hereof (the “Report”), the undersigned hehiifies, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 90&dbarbanes-Oxley Act of 2002, that:

(1) the Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgjwmAct of 1934, as amended; and
(2) the information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Company.

/s/ M ICHAEL J. BROWN

Michael J. Brown
Chief Executive Officer

May 6, 2010



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Euronet Worldwide, Inc. (the “Company”) fortperiod ended March 31, 2010 as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), the undersigneetby certifies, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 90&dbarbanes-Oxley Act of 2002, that:

(1) the Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgjwmAct of 1934, as amended; and
(2) the information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Company.

/s/ Rick L. W ELLER

Rick L. Weller
Chief Financial Officer

May 6, 2010



