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Disclaimer

Thess materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Board of Directors (the "Baard”)
of Cardtronics Plc (the “Company”) in connection with its consideration of the matters referred to herein, These materials and Goldman Sachs' presentation relating to these
materials (the “Confidential Infformation™) may not be disclosed to any third party or circulated or refemred to publicly or used for or relied upon for any other purpose without
the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure standards under any
state, federal or intemational securities laws or other laws, rules or regulations, and Goldman Sache does not take any resporsibility for the wwe of the Confidential Information
by persons other than those set forth above. Notwithstanding anything in this Confidential Information to the contrary, the Company may disclose to any person the US federal
income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind {including tax opinions and other tax analyses) that
are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any imitabon of any kind. The Confidential Information has
been prepared by the Investment Banking Division of Goldman Sachs and is not a productof its research department.

Goldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial activiies and services for various persons and entities. Goldman %achs and its affiliates and employees, and funds or other entities they manage or in which
they imvest or have other economic interests or with which they co<invest, may at any time purchase, sell, hold or vote long or short positions and investments in securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party to any transaction and any of their respeciive
affiliates or any currency or commodity that may be invobred in any transaction. Goldman Sachs’ imvestment banking division maintains regular, ordinary course client serdce
dialogues with cients and potential chients to review events, opportunities, and conditions in particular sectors and industries and, in that connection, Goldman Sachs may make
reference to the Company, but Goldman Sachs will not disclose any confidential information received from the Company.

The Confidential Information has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly meailable
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied wpon and assumed, without assuming any responsibility for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or resiewed by us, and Goldman Sachs does not assume
any lability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabilities {including any contingent, derivative or other off-balance sheet assets and
Habilities) of the Company or any other party to any transac tion or any of their respec tive affiliates and has no obligation to evaluate the solvency of the Company or any other
party to any trarsacton under any state or federal laws relating to bankruptcy, insobency or similar matters. The analyses contained in the Confidential Information do not
purport to be appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence
review is limited solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based
upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and
Goldman Sachs does not assume responsibility if future results are materially different from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any fransaction or
strategic altemnative referred to herein as compared to any other transaction or altemative that may be available to the Company. The Confidential Information is necessarily
based on economic, monetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential
Information and Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on cincumstances, developments or events occurring after
such date. The Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Board, any security holder of
the Company or any other perion as to how tovote or act with respect to any transaction or any other matter. The Confidential Information, including this disclaimer, is subject
to, and governed by, any written agreement between the Company, the Board and/or any committee thereof, on the one hand, and Goldman Sachs, on the other hand.
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Review of Management’s Synthesis Case

Actuals Projections CAGR

FYE Dec-31 20194 2020E 2021E 2023E 2024E "20E-"25E "F2E -"25E

Horth Amenca $ 263 5T $83 % 386 %928 $ 066 § 1,007 53 % d.d %
% Growth 59 % 6.6 % 4.7 % 41% 4.2 %

Europe & Africa $ 396 5 268 $ 319 $ 31 $ 335 $ 342 $ 348 5.4 % 2T %
% Growth 18.8 % 0.9 % 4.4 % 21 % 1.7 %

Australia & New Zealand $ 100 $70 $72 $ 69 § 65 $ 61 § 57 (3.8)% {6.0)%
% Growth 34% (4.3)% (6. 4)% (5.8)% (5.7)%

Eliminations and Other 510} £(6) 30 5(5) 5 S5) SI5)

Revenue 51,349 $1.110 $1,222 $1,271 $1,323 $1,364 $ 1,407 4.9 % 15%
% Growth (17.7)% 10.1 % 4.0 % 4.1 % 31% 32 %

Cost of Revenue $(885) § T04) $(778) $(304) $(838) $(B65) $(3E7)
% of Revenue (B5.5)% (63.4)% {63.7)% (B3.3)% (63.3)% (63.5)% (63.0)%

SG&A $(158) H141) $(163) $(171) $1175) $(178) $(182)
% of Revenue (11.7)% (12.7)% {13.3)% (13.4)% (13.21% (13.1)% (12.9)%

Stock-Based Compensation $21 $ 22 $ 22 522 § 22 s 2 § 22
% of Revenue 1.5 % 2.0 % 1.8 % 1.7 % 1.7 % 1.6 % 1.6 %

Adjusted EBITDA" § 308 $ 267 % 281 % 206 £311 § 330 %339 4.9% 4.6 %
% Growth (13.5)% 56 % 52% 4.9 % 32% 58 %
% Margin 228% 24.0 % 230 % 233 % 225 % 235% 241 %

Adjusted EPS %25 £1.73 $1.90 $229 £ 279 £33 £ 348 15.0 % 15.0 %
% Growth (31.2)% 97 % 204 % 222 % 123 % 0.8 %

Capex $125 & o0 & 08 %102 £ 106 109 %113 4.6 % 15%
% of Revenue 9.3 % 81 % B0 % 8.0 % 8.0 % 8.0 % 8.0 %

EBITDA - Capex $183 5 176 $ 184 $ 194 $ 205 211 § 226 51% 5.2 %
% Growth {3.61% 41 % 59 % 33% 32% 7.2 %
% Margin 136 % 159 % 1850 % 153 % 155 % 15.5 % 161 %

%man

fource: Menagemend fynchests door opproved for Coldman fachs® uge by Cotedyst MManopement Smtherisfane”). " 20008 and 20018 ad). EBTE includes businessrate uﬂ.%“
recovery of $37mem and $12, Fmum, respectively,
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lllustrative Transaction Overview

Purchase Price per Share

Unaffected®

Apollo Final Bid

$25.87

$35.00

Premium to Unaffected Share Price”

Basic Shares Outstanding 44.490 44,490
Options Dilution 1.987 2097
Fully Diluted Shares Quistanding 46477 46,587
Diluted Equity Value* 51,2024 $ 1,630.5
(+) Tolal Dett® 914.4 914 4
(-} Cash and Cash Equivalents® (263.5) (263.5)
{+) Mingrity Inberest {0.1) {n1)
Enterprise Value $ 1,853.2 $2281.3
Premium to Unalfected Prices® Price

VWAP 30 Days $21.93 180 % 50.6 %
VWAP 90 Days 21.51 20.3 B2.7
VWAP 180 Days 21.85 184 60.2
VWAP Since COVID* 23.62 a5 &8 2
52 Week High (on 01/22/2020) 46,94 144.9) (25.4)
52 Weak Low (on 0401/2020) 1593 624 118.7
Multiples Analysis Metric

Management Synthesis Case

2020E EVIEBITDA $ 267 70x 8.6 x
2021E EVIEBITDA 281 6.6 8.1
2022E EVIEBITDA 206 6.3 1.7
2020E PE $1.73 14.9 x 202 %
2021E PEE 1.90 1316 18.4
2022E PE 229 11.3 15.3

Source: Copiteliy, Monpement fym thesis Cote. * Share priceoff 125,87 onwrgffected dote of OF-Dec-2020, deroting date prioe fo mcE recent 110 filing onofDe-2000 < Denctes
i fuily drivred merke [oopiTalELation Daped on 44, #30ram Bard sharer oo tEandling, o JpEion JTiuned colouioned waing Che Treooury Soook MeChod, Boped on 1, I98mm BILE,
14k REUE, 21 Roprions ot STL0 1 wrike prive, 1EXkopriongat 531, FRmrikepricn, ond LM koptiornat 520, A2 srikeprice a2 0f 1080200 pev Conoly s mencgenent. 2 Sepedon gy
9004 Sete, per fates Compary [ilings. * Denoces treding doy Vwarscoliuiaed as of woffecred dare of 0 De- 2020, 7 Sinoe pre-C0 VIS 58P high off 20-Feb-2000

cargTRonics
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lllustrative Summary of Financial Analyses

Implied Share Prices | ($ in millions)

Key Metric Preliminary Range Assumptions / Observations
1od Cash Fow ' 8 S-year DCF, cashflow discounted back o 30-Sep-2020
o Synihosis Case TRASE $27.06! $36.20 ® Low: 85%WACC, 6.0x LTM EBITDA
CEEL B ! ®  High: 7.5% WACC, 7.5x LTM EBITDA
="
HTM Adj $22E7 I ®  Multiple range of 12 0x-16.0x NTM Agdj. P/E
Share Price PE B 9.5% costol equity
i '
i ®  Premium range of 10% — 33% based on range of 257 —
- : B AR % 35,70 75" percentile of 1-day premiafor precedent
Premia Analysis ’ ! transactions; all-cash, control transactions of U.S.-based
i targets $1-510bnin EV since 2015°
| ®  Low: 35x LTM EBITDA
2020E ®  High:12.7x LTM EBITDA
Precedent Transactions?® EBITDA $267imm S50 $5874 ® BasedonLTM EBITDA multiples for selected payments
transackions
E ®  Low: 57x 2021E EBITDA
Public 2021E i ' ®  High: 8.6x 2021E EBITDA
Comps  EBITDA S281mm 05T NEN = Basedonrange of 2021E EBITDA multiple for selected
I i cofe ATM J Cash peers, 35 of 11-Dec-2020
—
52.Week P ®  High: 22-J2n-2020
Range $1553 : : §4894 B Low: 01-Apr-2020
& —
Analyst E E B Range of price targets for 5 analysts
Price i H . B High Wells Fargo (10-Dec-2020)°
Targets Il | 3= e=am ®  Low: Barclays (30-0ct-2020)

Unaffected Share Price®: $25.87 Apollo Final Bid: $35.00

wwmmm Market doka par

s calouiated anungfected shane price of $25.87. ‘Mpﬂumumﬂnwmw#dﬁm 00,

dencdingdateprior to mogt recent 120 ffiling, per r:mi,ulq_ tml‘rd‘m-p\nﬂ-admlhhd" d on i m
ool G b 3 --ar:fqr:!!éumd.lfnm reilated using the Treamry StockMmthad, based
optionzat 531,99 sirike price, and 23 ot 52092 sirike pricecsof 13-Dec. 2000, par mm‘jliﬁmw
NGNS YRET FORgE BT pOrts ol

E, au&m;z!?tcp:m: 22,31 =i
r rangeprior to 130 fiting on 08 0ec-2030; 540
azaff 110 2000 ¥ Wobe Wiells Fargs { #0:0wo 2030) ressarch report shates that bids could fall betwean the S40-545 rarge.

yinterest of 50, 1)y
price, 133k

CargRonics
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lllustrative Discounted Cash Flow

12 Month Period Ending December 315t Terminal CAGR
2021E 2022E 2023E 2024E 2025E Value '21E -'25E
Revenue $ 1,222 $1,271 $ 1,323 $ 1,364 $ 1407 $ 1,407 36%
Adj. EBITDA 5281 § 298 § 311 § 320 %338 $ 338 4.8 %
{-) D&A (158 (148) {141) {132 (126) (126}
{-) Stock Based Compensation Expense (22} (22) (22) (22} (22) (22)
EBIT $ 102 § 127 $ 148 5 167 5 191 $ 191 17.1%
(-1 Cash Taxes (26) (33 (38) (43) (50} {501
NOPAT $75 594 5109 5124 5141 $141 17.1 %
{+) D&A, 158 148 141 132 126 126
{-) Capital Expenditures (98) (102} {106) {109) (113) (113
{-] A Working Capital (&) ri 5 3 3 3
Unleverad Free Cash Flows £127 $ 147 $150 S 149 S 158 $158 5.5%
Growth (%) 15.1 % 22 % (0.6)% 6.1 %
Implied Share Price! Implied Perpetuity Growth Rate
6.0 x 6.5 x 70 x 15 x B.0 % 6.5 x 70 % 7.5x%
T5% 52878 531.26 $33.73 $36.20 T5% 02)% 03 % 0.8% 1.2%
T8% 2835 30.79 3323 3567 78% {0.0) 0.5 10 14
8.0% 2791 30.33 3274 35.15 8.0 % 02 0.8 13 1.7
g3% 2748 29.87 3226 HE3 33% 05 1.0 15 19
8.5% 2706 2942 3178 313 85 % 07 1.2 17 22

Eﬂﬁm&u

Lourge: Compony filings, Manogemere Synithesiz Case. Note: voluation as of Jo-Lep-202¢0. * fmplied shore price colculated bosed on &3 20004 met debt baloncr of 365 imm

and minarity interest of S0, 1jmm; 44, 490mm basic shores cutstanding, end options.diluted coloulsted using the Treasury Stock Method, bosed on 1. 2P8mm PSLRs, 614k un@"“

REUs, Z 17k options o 52231 strike price, 133k options ot $31.99 strike price, and 234k gptions of 520,92 strike price os of 13.0ec-2020, per Cotalyst manegement.
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Present Value of Future Share Price

Apollo final bid: 535.00
Unaffected price’; 525.87

Future Value of Share Price Present Yalue of Future Share Price

50 $50 -
$45 $45 1
$40 $39.12 940 |
$35 35 -
$3 & $ 32,47
$30 L $30 - $ 29,09
§26 $ 26.45
$24.93
$20 - $22.79 $30 - $2267
$15 . : $15 + : :
2020 201 2022 2020 20 2022
—12.0% NTM Adj. P/E —14.0% NTM Adj. P/E 16.0¢ NTM Adj. P/E
Dec-2021 Dec-2022 Dec-2023
EPS 51.90 $2.29 §2.79
Cost of Equity 9.5%

ETTIIICI]  Source: moncpement synthesiccose. Future share price discounted to 1 1-Dec-2020.
L-]rq"; Mede: Present velue includes the profected future share price based on the axsumed renge af NTM Adi. A/ E multiples discounted bock to 11-Dec-2020 62 5.5% cost of

ey, baled an oy Aviome higtarical Bera of 144,
Mode: Assumesno dividend paypout, in [ine with Cotedyse historicol potterns. ﬂ
! share price on unaffected date of 08-Dec-2020, denoting dote prior to most recent 130 filing.
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Precedent Transaction Analysis

Multiples of LTM EBITDA | ($ in millions)

12.5x 127 x

Target: G4S Verifone Paysafe D;;ectﬂa:sh Outerwall Wincor Nixdorf
Acquirer: Brink's Francisco Partners  Blackstone, CVC Catalyst Apollo Diebold
Announced: Feb-20 Apr-18 Jul-17 Oct-16 Jul-16 Mov-15
Deal Value (USD): 5 860 53,381 54,152 5 d6d 51,533 51,832
illilllIIII.IEIII
oBCRs Source: Compony [ilings, imerstorpreseniotions, pressrelecses. Mote: Consiztent with Cotalyst 4df. E8TE, multiples of LT EBITEW represent E5/TIW with 382 odded C.W
Bock, whire possitde. Cotolyst  Directcesh Paymends is pro forma for DirectCash Payments' simul taneous acquisition of First Deta's dustralion ATM osmets, estimated to 8
contribede IS $10mm inonnual EBITDA
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Historical M&A Premia
U.S. Based Targets | $1-$S10bn EV | Cash-Only Deals | All Industries

1 Day 30 Day a0 Day 52 Week High
25th Percentile 9.9 % 20.5 % 238 % (2.5)% 64.1%
75th Percentile 37.9% 50.1 % 61.0 % 16.6 %
Apollo Final Bid (535.00)" 35.3 % 84.3 % 50.2 % (25.4)%
49.0% 47.9%

3M9% 352K

2015 2016 27 2018 2019 YTO2020
m 1 Day =30 Day = 90 Day m 52 Week High
Deal Count: 41 56 41 47 33 19

dldman
Sachs Source: Declogic, Capitell), Date as of 1 1-Dec-2020.
Nede: Premin iT relolie [0 pargel shore price 1 Droding doy, B0 rroding day, B3 roding day, and 31wkl high priod 1o onnouncement for ofl-carh control deals with
.5, torgees 5151 bililon in velue, ' Premivem iz relative 1o Sotalyst shereprice 1 troding dey, 38 troding doy, 98 troding day, end S2-week high prior to the most recent u@m

130 fiiling on OF-Dec 2020,
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Comparison of Selected Companies

Clasing % of 52 Equity Cash
Price Week Market Enferprise _____ EWEBITDA =~ P/E Mulfiples
11-Dec-2020 High Cap Value 20000 Fal 2020 20

Catalyst Unaffected (08-Dec-2020)" * § 15.87 551 % 51,202 51,853 T2 x 6.6 x 16.0 x 141 x
ATM i Cash
HCR $ 3351 937 % 4,494 7,423 B3x 72x 19.8 % 13.4x
The Brink's Co 69,18 T8 3570 5587 0.6 88 231 15.6
Loomis 243 56.0 2,064 2,800 (-] 57 15.3 11.0
Dixbold Nixdorf 10.88 864 &7e 3.080 T 8.2 8.7 £4
Median - ATM/ Cash T4 % T.6x BT x 183 x 12ix
Reference
FIS $ 14782 939 % $892514 511059 210x 179 % 2T0x 22x
Fiserv 114.82 Lar TE TG 59,529 8.3 15.8 26.0 21.2
Jack Henry & Associates 15582 T8.3 11,938 11,744 21.4 20.4 3.4 30.8
Western Union 2213 752 9,265 11,054 .0 3.4 12.0 1.1
Euronet Wordwide 132,89 79.5 7,173 8889 241 128 545 238
Green Dot 86.18 870 3100 20857 148 13.0 283 248
Everec 40.30 100.0 2,956 3304 139 12.4 19.9 7.4
Median - Reference BT.0 % 183 n 134 x 2T0x Friva

E.H{s“a“ source: Compony [Tlings, 1BES, Copitaliq, pricing date as of 1 1-Dec-2020. ¥ Denabes impdied fully dituted market copitalization bated an 44 490mm batic shanes
cutsranding, end aptiont diluted coiculoted using the Treazury Stock Merhad, bated oo 1. 290mm PSUS, 6 14k RSLE, 297k cptions of 52237 sorike price, 173k cptions af
30090 rribe price, and 154k oorang of 120,02 Dorike price o off 11-Dee-2000, per Coralyir manspement. © Baled on Iheve price of 125,07 on unafTeched dete of OF-Oee-
2020, dencting dote prior to most recent 130 filing on 09.Dec-2020. £ Enterprise volue calcedated based on Q3 2020, net debe batance of 585¢mem and minority interest u ICS
of S, 4 .
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Research Views on Catalyst (For Reference)

Analyst Price Targets'

540.00

£39.00

- B babavinson’ mﬁﬂﬁ JEMorgan WP EarcLas

B 51% B 4% (19 %

Prem. to
08-Dec-2020
Share Price
(Unaffected)®

Price Target
Date? 12/10 12/9 12/9 10/ 30 10730

B Post-120 Increase [0 Buy [l Hold
HII[][FI]] Scurce: will Street Reseanch. Morket dota of of 05-Dec-2020. ' Excludes analysis without price torgets, intluding Barrington (seil), Northeooss fhold), Gabeili & co
Uaehs hedd) and williom Siaic a). 7 Based on shereprice of $25.87 en unaffected dote of 05-08¢-2020, dencting dete prior o MmOzt recent 130 fling on 09-D8e-2020. 7 0n 10-
Dee-2000, Wells Forgo updraded price target fram 515 co 240, O 09-D80-2000, Da Davidion upgreded price tovpel fram S34 pa 530 ond TruiZrprice farger of 555 remained
. Other listed analyst price fargets remain m'wgsnfﬂndng‘ﬂthmm “wiells Fargo states that bids could foll between 540545, ¥ Da Davidson stotes
thait bids cowtd foll between 537542, * Truist stotws ~50 is o “more recsoncbie™ price.
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Weighted Average Cost of Capital

Target Capital Structure! Evolution of Historical Beta

350 % 200 e 2 2y A === ATM | Cash m—Financia Technology

Debt / Total Capitalization
Eaui Gome e 1.75
quity / Total Capitalization 65.0 % [
Costof Fau 1.50 W-& ._ oy
Cost of Equit o =
Os5L O qll 'j' 1 25
Risk-Free Rate® 14 % 1.00 4 101
Levered Beta® 1.44 0.75
E quity Risk Promiun 56 % 2e '
quity Dec-15 Dec-16 Dae-17 Dec-18 Dec-19 Dec-20
Cost of Equity 935 %
WACC Sensitivities
Cost of Debt
Pre-TaxCost of Debt £52%
) i 0% 35% 40% d46% 430 140 150 150
Tax Shield Percentage 26.0 %
5.0 % TE% T5% T72% 69% 5.0% T0% T3% T7% &0%
After-Tax Cost of Debt 3B %
5.2 % .8 7.5 7.2 7.0 51% .0 T4 7 &1
s4% | 78 7.8 7.3 70 54% | 71 7.4 7.8 8.2
56 % 7.9 7.8 7.4 A | 56 % (A 7.5 T8 g2

E.H{s“a“ Source: 302020 comporty [Tlings. Morker daba ot of 11-080-2020. ASSUmes tox rede off 268 v Manopemert Synihesic Cate (2022F and thereafTer).
Mode: ATH / Cath includes NCR, Brink's, Disbold Wixderf, ond Loomis. Finevral Technaledy includes Euronet, 75, Fitery, Wethirn Union, Jook Menry, GréenDat, ond
Evertid. T Terpel eLtimete Badad on ovinage MIcorical copital SEFUCIURE A0 May 2018, YE 2019, end profected copdial SIrUIune SO0E-2003E; 7 Current Yeld on the
LLS. 20-Fwar Treaswry; | dxiama historicod beta; * Bufff & Phelps’ U5 Rizk Premium since 1957; 1 Bre-tax cost of debt and bended comparty tax rate asprovided by u ICS
monagement, accouniing for debt ond stotutory rotes abroad.
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Catalyst Valuation Evolution

LTMEV / EBITDA Multiple

Catalyst 75%x 72x 70x 65x  65x  (0.7x 59 % 6.5 x 7.6 x 8.4 x 8.2 x
15,0x
(-]
2
=
= 10.0x
=f
= 15X
=
Z 50
E CurrentMuitiple T 1-Doe-2020): 9.4x
-l
pox 4 : : : : : :
Dec-2015 Oct2016 Aug2017 Jun-2018 Apr-2019 Feb-2020 Dec-2020
NTMAdj. P / E Multiple
Cataly st 136x 142x 133x 135x 123x 32x  95x M5x  13.8x  158x 173 x
3.0

o

=%

£ 0.0%

=

w Hix

=

S 10.0x

E

=

Current Multple (T1-0oc-2020) 19.7x
0.0x + ; . _
Dec-2015 Cct- 2006 Aug-2007 Jun-201 8 Apr-2019 Feb-2020 Drec-2020

g
Source: Copital M and IBES extimates a5 of 08-Dwc-2020. | Bazed on share price of 525.87 on unaffected dote of 88:0wc-2024, denoting date prior to most recent 130 u“.%“

fiting on 0%.Dec-2020.
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