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Western Union’s management believes the non-GAAP financial measures 
within this presentation provide meaningful supplemental information 
regarding the Company’s results to assist management, investors, analysts, 
and others in understanding the Company’s financial results and to better 
analyze operating, profitability, and other financial performance trends in the 
Company’s underlying business because they provide consistency and 
comparability to prior periods or eliminate currency volatility, increasing the 
comparability of the Company's underlying results and trends. 

A non-GAAP financial measure should not be considered in isolation or as 
a substitute for the most comparable GAAP financial measure. A non-
GAAP financial measure reflects an additional way of viewing aspects of 
the Company’s operations that, when viewed with the Company’s GAAP 
results and the reconciliation to the corresponding GAAP financial 
measure, provides a more complete understanding of the Company’s 
business. Users of the financial statements are encouraged to review the 
Company’s financial statements and publicly-filed reports in their entirety 
and not to rely on any single financial measure. A reconciliation of non-
GAAP financial measures to the most directly comparable GAAP financial 
measures is included below, where not previously reconciled above.

Amounts included below are in millions, unless indicated otherwise.

Key Statistics and Reconciliation of 
Non-GAAP Measures
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 Notes

 CMT Segment Metrics

(g) Revenues (GAAP) $ 938.8 $ 3,798.0 $ 872.9 $ 885.0 $ 878.0 $ 871.5 $ 3,507.4

 Foreign currency translation and Argentina hyperinflation impact
[1]

(j) 7.5 30.1 11.4 (5.7) (15.5) (17.2) (27.0)

Revenues, constant currency, net of Argentina hyperinflation (non-GAAP)
[1]

946.3 3,828.1 884.3 879.3 862.5 854.3 3,480.4

 Less Iraq revenues (GAAP) (s) (6.6) (115.3) (6.6) (4.7) (2.2) (2.3) (15.8)

Adjusted revenues, excluding Iraq (non-GAAP) $ 939.7 $ 3,712.8 $ 877.7 $ 874.6 $ 860.3 $ 852.0 $ 3,464.6

Prior year revenues (GAAP) $ 975.5 $ 4,005.0 $ 962.0 $ 965.0 $ 932.2 $ 938.8 $ 3,798.0

Less prior year revenues from Iraq (GAAP) (s) (32.5) (263.0) (64.9) (34.3) (9.5) (6.6) (115.3)

Adjusted prior year revenues, excluding Iraq (non-GAAP) $ 943.0 $ 3,742.0 $ 897.1 $ 930.7 $ 922.7 $ 932.2 $ 3,682.7

 Revenues (GAAP) - YoY % change (4%) (5%) (9)% (8)% (6)% (7)% (8)%

 Adjusted revenues (non-GAAP) - YoY % change (3%) (4%) (8%) (9%) (7)% (9)% (8)%

  Adjusted revenues, excluding Iraq (non-GAAP) - YoY % change 0% (1%) (2%) (6%) (7)% (9)% (6)%

(h) Cross-border principal, as reported ($- billions) $ 26.5 $ 102.9 $ 25.8 $ 26.7 $ 27.2 $ 27.7 $ 107.4

 Foreign currency translation impact (j) 0.2 0.6 0.3 (0.3) (0.5) (0.6) (1.1)

 Cross-border principal, constant currency ($- billions) $ 26.7 $ 103.5 $ 26.1 $ 26.4 $ 26.7 $ 27.1 $ 106.3

 Prior year cross-border principal, as reported ($- billions) $ 25.2 $ 101.7 $ 24.6 $ 25.9 $ 25.9 $ 26.5 $ 102.9

 Cross-border principal, as reported - YoY % change 5% 1% 5% 3% 5% 4% 4%

 Cross-border principal, constant currency - YoY % change 6% 2% 6% 2% 3% 2% 3%

FY20254Q24 FY2024 2Q25 4Q253Q251Q25
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Adjusted Free Cash Flow Conversion FY2023 FY2024 FY2025

Net cash provided by operating activities (GAAP) $ 783.1 $ 406.3 $ 543.7

Capital expenditures (GAAP) (147.8) (130.6) (150.8)

Free cash flow (non-GAAP) $ 635.3 $ 275.7 $ 392.9

Tax payments associated with the 2017 United States Federal Tax Liability (x) 119.5 159.3 218.7

Tax payments associated with the IRS settlement (r) — 68.0 5.9

Estimated payments for acquisition, separation, and integration costs, severance 

costs, Russia termination costs, and redeployment program costs paid, net of 

income tax benefit

(l), (n), (q), 

(t)
32.6 45.2 22.5

Adjusted free cash flow (non-GAAP) $ 787.4 $ 548.2 $ 640.0

Average adjusted free cash flow (non-GAAP) $ 659

Adjusted net income (non-GAAP) $ 645.2 $ 594.8 $ 574.6

Adjusted free cash flow conversion (non-GAAP) 122% 92% 111%

Average adjusted free cash flow conversion (non-GAAP) 109%
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2026 Consolidated Outlook Metrics

  Notes

Revenues (GAAP) - YoY % change 5% 8%

Foreign currency translation impact (j) 1% 1%

Revenues, adjusted (non-GAAP) - YoY % change 6% 9%

Effective tax rate (GAAP) 20% 22%

Non-cash tax impacts of international reorganization (u) (7)% (7)%

Other adjustments (l), (o), (q), (t) 0% 0%

Effective tax rate, adjusted (non-GAAP) 13% 15%

Earnings per share (GAAP) ($- dollars) $  1.50 $  1.60

Severance costs (t)  0.08  0.08

Acquisition, separation, and integration costs (l)  0.03  0.03

Amortization and impairment of acquisition-related intangible assets (o)  0.01  0.01

Russia termination costs and currency remeasurement (q)  —  —

Income taxes associated with these adjustments (l), (o), (q), (t)  —  —

Non-cash tax impacts of international reorganization (u)  0.13  0.13

Earnings per share, adjusted (non-GAAP) ($- dollars) $  1.75 $  1.85

Range

Range

Range
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