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2500 First City Tower
1001 Fannin Street

Houston, Texas 77002-6760
713-758-2222

713-615-5861 (fax)

599 Lexington Avenue
New York, New York 10022

212-848-4000

Approximate date of commencement of proposed sale to the public:  As soon as practicable after the effective date
of this Registration Statement.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box.  o

If this Form is filed to register additional securities of an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o

CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of
Title of Class of Aggregate Registration

Securities to be Registered Offering Price (1)(2) fee
Common Stock, par value $0.0001 per share $300,000,000 $9,210

(1) Includes shares issuable upon exercise of the underwriters� option to purchase additional shares of our common
stock.

(2) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(o) under the Securities Act.
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these
securities until the registration statement filed with the Securities and Exchange Commission is declared effective.
This preliminary prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, Dated          , 2007

PROSPECTUS

Cardtronics, Inc.

           Shares
Common Stock

This is the initial public offering of Cardtronics, Inc. common stock. We are offering           shares of our common
stock and the selling stockholders, including certain members of our senior management, are offering           shares of
our common stock. No public market currently exists for our common stock. We will not receive any of the proceeds
from the shares of our common stock sold by the selling stockholders.

We have applied for listing of our common stock on The Nasdaq Global Market under the symbol �CATM.� We
currently estimate that the initial public offering price will be between $      and $     per share.

Investing in our common stock involves risk.  See �Risk Factors� beginning on page 12.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

Per Share Total

Public offering price $ $
Underwriting discounts and commissions $ $
Proceeds, before expenses, to the Company $ $
Proceeds, before expenses, to the selling stockholders $ $

The selling stockholders have granted the underwriters a 30-day option to purchase up to an aggregate of          
additional shares of our common stock to cover over-allotments.

The underwriters expect to deliver the shares on or about          , 2007.

Deutsche Bank Securities William Blair & Company Banc of America Securities LLC

The date of this prospectus is          , 2007.
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Graphics to be included in an amended filing.
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Dealer Prospectus Delivery Obligation

Through and including          , 2007 (25 days after the commencement of the offering), all dealers that effect
transactions in these securities, whether or not participating in the offering, may be required to deliver a prospectus.
This is in addition to the dealer�s obligation to deliver a prospectus when acting as an underwriter and with respect to
unsold allotments or subscriptions.

About this Prospectus

You should rely only on the information contained in this prospectus or to which we have referred you, including any
free writing prospectus that we file with the SEC relating to this offering. We and the selling stockholders have not
authorized any other person to provide you with different information. We and the selling stockholders are only
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offering to sell, and only seeking offers to buy, the common stock in jurisdictions where offers and sales are
permitted.

The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of
delivery of this prospectus or of any sale of our common stock. Our business, financial condition, results of operations
and prospects may have changed since that date.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary sets forth the material
terms of the offering, but does not contain all of the information that you should consider before investing in our
common stock. You should read the entire prospectus carefully before making an investment decision, especially the
risks of investing in our common stock discussed under �Risk Factors.� The terms �we,� �us,� �our,� the �Company,� and
�Cardtronics� refer to Cardtronics, Inc. and its subsidiaries, unless the context otherwise requires. We refer to
automated teller machines as ATMs throughout this prospectus. Pro forma financial information contained in this
prospectus gives effect to our acquisition of the financial services business of 7-Eleven, Inc. (�7-Eleven�), which we
refer to as the �7-Eleven ATM Transaction,� including the related financing transactions, as if they had occurred prior
to the period for which such information is given. Unless specifically indicated to the contrary, the non-financial
description of our business contained in this prospectus also includes the effects of the 7-Eleven ATM Transaction.

Our Business

Cardtronics, Inc. operates the world�s largest network of ATMs. Our network currently includes approximately 31,000
ATMs, principally in national and regional merchant locations throughout the United States, the United Kingdom, and
Mexico. Approximately 18,850 of the ATMs we operate are Company-owned and 12,125 are merchant-owned. Our
high-traffic retail locations and national footprint make us an attractive partner for regional and national financial
institutions that are seeking to increase their market penetration. Over 9,500 of our Company-owned ATMs are under
contract with well-known banks to place their logos on those machines, making us the largest non-bank owner and
operator of bank-branded ATMs in the United States. We also operate the Allpoint network, which sells
surcharge-free access to financial institutions that lack a significant ATM network. We believe that Allpoint is the
largest surcharge-free network of ATMs in the United States based on the number of participating ATMs.

Our Company-owned ATMs, which represent over 60% of our ATM portfolio, are deployed with leading retail
merchants under long-term contracts with initial terms generally of five to seven years. These merchant customers
operate high consumer traffic locations, such as convenience stores, supermarkets, membership warehouses, drug
stores, shopping malls, and airports. Based on our revenues, 7-Eleven, BP Amoco, Chevron, Costco, CVS Pharmacy,
Duane Reade, ExxonMobil, Hess Corporation, Rite Aid, Sunoco, Target, Walgreens, and Winn-Dixie are our largest
merchant customers in the United States; Alfred Jones, Martin McColl (formerly TM Retail), McDonalds, The Noble
Organisation, Odeon Cinemas, Spar, Tates, and Vue Cinemas are our largest merchant customers in the United
Kingdom; and Cadena Comercial OXXO S.A. de C.V. (�OXXO�) and Farmacia Guadalajara S.A. de C.V. (�Fragua�) are
our largest merchant customers in Mexico.

As operator of the world�s largest network of ATMs, we believe we are well-positioned to increase the size of our
network both organically and through acquisitions. On July 20, 2007, we purchased substantially all of the assets of
the financial services business of 7-Eleven, which included 5,500 ATMs located in 7-Eleven stores across the United
States. Approximately 2,000 of the acquired ATMs are advanced-functionality financial services kiosks branded as
�Vcom� units. We also entered into a placement agreement that gives us the exclusive right, subject to certain
conditions, to operate all of the ATMs and Vcom® units in existing and future 7-Eleven store locations in the United
States for the next 10 years.

Our revenue is recurring in nature and is primarily derived from ATM surcharge fees paid by cardholders and
interchange fees paid by their banks and other financial institutions. We generate additional revenue by branding our
ATMs with signage from banks and other financial institutions, resulting in surcharge-free access and added
convenience for their
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customers and increased usage of our ATMs. Our branding arrangements include relationships with leading national
financial institutions, including Citibank, HSBC, JPMorgan Chase, and Sovereign Bank. We also generate revenue by
collecting fees from financial institutions that participate in the Allpoint surcharge-free network.

For the year ended December 31, 2006 and the six months ended June 30, 2007, we processed over 192.1 million and
101.4 million withdrawal transactions, respectively, on a pro forma basis, which resulted in approximately
$16.4 billion and $9.2 billion, respectively, in cash disbursements. In addition, for the year ended December 31, 2006
and the six months ended June 30, 2007, we processed over 72.3 million and 42.5 million, respectively, of other ATM
transactions, which included balance inquiries, fund transfers, and other non-withdrawal transactions. For the year
ended December 31, 2006 and the six months ended June 30, 2007, we generated pro forma revenues of
$457.3 million and $231.3 million, respectively, which included approximately $18.0 million and $4.2 million in
upfront placement fee revenues related to arrangements that ended prior to our acquisition of the financial services
business of 7-Eleven, and thus will not continue in the future. While we believe we will continue to earn some
placement fee revenues related to the acquired financial services business of 7-Eleven, we expect those amounts to be
substantially less than those earned historically. Excluding these fees, our pro forma revenues for these periods would
have totaled $439.3 million and $227.1 million, respectively, which reflects the transaction growth experienced on our
network.

Our recent transaction and revenue growth has primarily been driven by investments that we have made in certain
strategic growth initiatives, which we anticipate will continue to drive future revenue growth and margin
improvement. However, such investments have negatively affected our current year operating profits and related
margins. For example, we have significantly increased the number of Company-owned ATMs in our United Kingdom
and Mexico operations during the past year. While such deployments have resulted in an increase in revenues, they
have negatively impacted our operating margins, as transactions for many of those machines have yet to reach the
higher consistent recurring transaction levels seen in our more mature ATMs. Additionally, we have recently
increased our investment in sales and marketing personnel to take advantage of what we believe are opportunities to
capture additional market share in our existing markets and to provide enhanced service offerings to financial
institutions. In addition, we have incurred costs to develop our in-house transaction processing capabilities to better
serve our clients and maximize our revenue opportunities. We have also incurred additional costs to meet certain
security standards (�Triple�DES�) adopted by the electronic funds transfer networks. Such amounts have adversely
impacted our pro forma operating income, which totaled $27.9 million and $10.0 million for the year ended
December 31, 2006 and six months ended June 30, 2007, respectively (excluding the upfront placement fees
associated with the acquired financial services business of 7-Eleven that are not expected to continue in the future).

Our Strengths

Leading Market Position.  We operate the world�s largest network of ATMs. Our network currently includes
approximately 31,000 ATMs located throughout the United States, the United Kingdom, and Mexico. We are also the
largest non-bank owner and operator of bank-branded ATMs in the United States and operate the Allpoint network,
which we believe is the largest surcharge-free network of ATMs in the United States based on the number of
participating ATMs. Our size and diversity of products and services give us significant economies of scale and the
ability to provide attractive and efficient solutions to national and regional financial institutions and retailers.

Network of Leading Retail Merchants Under Multi-Year Contracts.  We have developed significant relationships with
national and regional merchants within the United States, the United Kingdom, and Mexico. These merchants
typically operate high-traffic locations, which we have found to result in increased ATM activity and profitability. Our
contracts with our
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merchant customers are typically multi-year arrangements with initial terms of five to seven years. As of June 30,
2007, our contracts with our top 10 merchant customers had a weighted average remaining life based on revenues of
5.2 years (8.3 years on a pro forma basis, giving effect to the ten-year placement agreement that we entered into with
7-Eleven in July 2007). These long-term relationships can provide opportunities to deploy additional ATMs in new
locations. We believe our merchant customers value our high level of service, our 24-hour per day monitoring and
accessibility, and that our U.S. ATMs are on-line and able to serve customers an average of 98.5% of the time.

Recurring and Stable Revenue and Operating Cash Flow.  The long-term contracts that we enter into with our
merchant customers provide us with access to customer traffic and relatively stable, recurring revenue. Additionally,
our branding arrangements and surcharge-free initiatives provide us with additional revenue under long-term contracts
that is generally not based on the number of transactions per ATM. On a pro forma basis for the six months ended
June 30, 2007, we derived approximately 94% of our total revenues from recurring ATM transaction and branding
fees. Our recurring and stable revenue base, relatively low and predictable maintenance capital expenditure
requirements, and minimal working capital requirements allow us to generate relatively predictable and consistent
operating cash flows, which gives us financial flexibility to pursue our growth strategy.

Low-Cost Provider.  We believe the size of our network combined with our operating infrastructure allows us to be
among the low-cost providers in our industry. We believe our operating costs per ATM are significantly lower than
the operating costs incurred by bank ATM operators. Our scale provides us with a competitive advantage both in
operating our ATM fleet and completing acquisitions of additional ATM portfolios as well as the potential to offer
cost effective outsourcing services to financial institutions.

Technological Expertise.  We have developed, and are continuing to develop, significant new technological
capabilities that could enhance the services we are able to provide ATM users, financial institutions, and our merchant
customers. Our in-house transaction processing capability, which had been rolled out to over 7,500 of our ATMs as of
August 31, 2007, will allow us to control ATM screen flow, enabling us to provide customized branding and
messaging opportunities as ATM transactions are processed. In addition, our advanced-functionality ATMs are
capable of performing check cashing, deposit taking at off-premise ATMs not located in a bank branch using
electronic imaging, bill payments, and other kiosk-based financial services. The depth and breadth of our technical
expertise gives us a competitive advantage in capitalizing on an ATM service model which has and will continue to
evolve.

Proven Ability to Grow through Acquisitions and International Expansion.  Since April 2001, we have acquired 14
networks of ATMs and one operator of a surcharge-free ATM network, increasing the number of ATMs we operate
from approximately 4,100 to approximately 31,000 as of July 31, 2007. We believe the risks of integration associated
with our acquisition growth is reduced because we do not typically assume significant numbers of employees nor
import new operating systems in connection with our acquisitions. Additionally, as a result of our relatively lower cost
of operations and significant experience in ATM management, in many cases we have improved the operating cash
flow of our acquired networks of ATMs and achieved high returns on capital for such transactions. We have also
successfully expanded our business into the United Kingdom and Mexico. For the six months ended June 30, 2007,
our international operations contributed approximately 13% and 11% of our total revenues and operating income,
respectively, on a pro forma basis. We believe that our proven ability to grow through acquisitions and international
expansion positions us to take advantage of additional growth opportunities.

Experienced Management Team.  Our management team has an average of over 20 years of financial services and
payment processing-related experience and has developed extensive relationships and a leadership position in the
industry, including directorships on several industry association boards. We believe this expertise helps us to attract
new merchant

Edgar Filing: CARDTRONICS INC - Form S-1

Table of Contents 14



3

Edgar Filing: CARDTRONICS INC - Form S-1

Table of Contents 15



Table of Contents

customers and provides us with increased acquisition and bank branding opportunities. Our management team
currently owns approximately 21% of our outstanding common stock on a fully diluted basis and will own
approximately     % after the completion of this offering.

Our Market Opportunity

As the world�s leading operator of ATMs, we believe there are significant opportunities to grow our business.

Merchant Network Opportunities.  Many of our existing national and regional retail merchant customers do not have
ATMs in all of their retail locations and are adding new locations as they grow their businesses. In addition, we have
targeted over 100 national or regional retailers who operate thousands of retail locations.

Bank Branding and Outsourcing Opportunities.  We believe that by branding our Company-owned ATMs with the
logos of banks and other financial institutions, those institutions can interact with their customers more frequently,
increase brand awareness, and provide additional services, including surcharge-free access to cash, at a lower cost
than traditional marketing and distribution channels. Additionally, we are in the process of completing an initiative
that will allow us to control the flow and content of information on the ATM screen, which we expect will enable us
to offer customized branding solutions to financial institutions, including one-to-one marketing and advertising
services on the ATM screen. We believe that our relatively lower cost of operations and significant experience in
ATM management provides us with future revenue opportunities as banks and other financial institutions look to
outsource certain ATM management functions to simplify operations and lower their costs.

Surcharge-Free Network Opportunities.  The Allpoint network, which we believe is the largest surcharge-free
network in the United States based on the number of participating ATMs, allows us to profitably participate in the
portion of the ATM market not already served by our surcharge-based business model. Future growth opportunities
exist for us in the surcharge-free ATM market as smaller financial institutions continue to look for cost-effective ways
to offer convenient, surcharge-free ATM access to their customers, such as access through the Allpoint network.

Advanced-Functionality Opportunities.  Approximately 75% of all ATM transactions in the United States are cash
withdrawals, with the remainder representing other basic banking functions such as balance inquiries, transfers, and
deposits. We believe opportunities exist for us as the operator of the world�s largest network of ATMs to provide
advanced-functionality services, such as check cashing, off-premise deposit taking using electronic imaging, money
transfer, and bill payment.

International Opportunities.  International markets are experiencing an increase in off-premise ATMs as consumers
seek convenient access to cash. We believe that significant growth opportunities continue to exist in those
international markets where cash is the predominant form of payment utilized by consumers and where off-premise
ATM penetration is still relatively low.

Our Strategy

Our strategy is to enhance our position as the leading owner and operator of ATMs in the United States, to become a
significant service provider to financial institutions, and to expand our network further into select international
markets. In order to execute this strategy we will endeavor to:

Increase Penetration and ATM Count with Leading Merchants.  We have two principal opportunities to increase the
number of ATM sites with our existing merchants: first, by deploying ATMs in our merchants� existing locations that
currently do not have, but where
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traffic volumes justify installing, an ATM; and second, as our merchants open new locations, by installing ATMs in
those locations. We believe our expertise, national footprint, strong record of customer service with leading
merchants, and our significant scale position us to successfully market to, and enter into long-term contracts with,
additional leading national and regional merchants.

Capitalize on Existing Opportunities to Become a Significant Service Provider to Financial Institutions.  We believe
we are strongly positioned to work with financial institutions to fulfill many of their ATM requirements. Our ATM
services offered to financial institutions include branding our ATMs with their logos, managing their off-premise
ATM networks on an outsourced basis, or buying their off-premise ATMs in combination with branding
arrangements. In addition, the development of our in-house processing capability will provide us with the ability to
control the content of the information appearing on the screens of our ATMs, which should in turn serve to increase
the types of products and services that we will be able to offer to financial institutions.

Capitalize on Surcharge-Free Network Opportunities.  We plan to continue to pursue opportunities with respect to our
surcharge-free networks, where financial institutions pay us to allow surcharge-free access to our ATM network for
their customers on a non-exclusive basis. We believe this arrangement will enable us to increase transaction counts
and profitability on our existing machines. Additionally, we plan to expand our Allpoint surcharge-free network to the
United Kingdom and Mexico in the fourth quarter of 2007.

Develop and Provide Selected Advanced-Functionality Services.  The 7-Eleven ATM Transaction provided us with
approximately 2,000 Vcom® units that are capable of providing check cashing, money transfer, and bill payment
services. Additionally, such units are expected to start providing off-premise deposit taking services using electronic
imaging in the near future. We believe the advanced functionality offered by these machines, and other machines we
or others may develop, provides additional growth opportunities as retailers and financial institutions seek to provide
additional financial services to their customers.

Pursue International Growth Opportunities.  We have recently invested significant amounts in the infrastructure of
our United Kingdom and Mexico operations, and we plan to continue to increase the number of our Company-owned
ATMs in these markets through machines deployed with our existing customer base as well as through the addition of
new merchant customers. Additionally, we plan to expand our operations into selected international markets where we
believe we can leverage our operational expertise and scale advantages.

Risk Factors

You should carefully consider the matters described under �Risk Factors.� These risks could materially and adversely
impact our business, financial condition, operating results, and cash flows, which could cause the trading price of our
common stock to decline and could result in partial or total loss of your investment.

Our Executive Offices

Our principal executive offices are located at 3110 Hayes Road, Suite 300, Houston, Texas 77082, and our telephone
number is (281) 596-9988. Our website address is www.cardtronics.com. Information contained on our website is not
part of this prospectus.
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THE OFFERING

Common stock offered            shares by us

           shares by the selling stockholders

Total offering            shares

Common stock outstanding after the offering            shares

Use of proceeds We estimate that our net proceeds from this
offering, after deducting underwriting discounts and
commissions and estimated offering expenses, will
be approximately $      million, assuming an initial
public offering price of $     , which is the midpoint
of the range set forth on the cover page of this
prospectus.

We intend to use the net proceeds we receive from
this offering:

� to pay down $      million of indebtedness under
our credit facility; and

� for working capital and general corporate purposes,
including potential acquisitions and capital
expenditures in connection with our anticipated
growth. See �Use of Proceeds.�

We will not receive any of the proceeds from the
sale of shares of our common stock by the selling
stockholders. The selling stockholders include
members of our senior management. See �Principal
and Selling Stockholders.�

Dividend policy We do not expect to pay any dividends on our
common stock for the foreseeable future.

Proposed Nasdaq Global Market symbol �CATM�

Risk Factors See �Risk Factors� beginning on page 12 of this
prospectus for a discussion of factors that you
should carefully consider before deciding to invest
in shares of our common stock.

Unless specifically indicated otherwise or unless the context otherwise requires, the information in this prospectus
(1) gives effect to a          -for-one stock split in the form of a stock dividend of our common stock that will occur
immediately prior to the closing of the offering; (2) assumes the conversion of all 929,789 shares of our Series B
preferred stock into           shares of our common stock; and (3) assumes no exercise of the underwriters�
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and �Description of Capital Stock.�
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The number of shares of common stock that will be outstanding after the offering is based on the number of shares
outstanding as of June 30, 2007. This number does not include:

�            shares of common stock issuable upon exercise of stock options outstanding as of June 30, 2007
pursuant to the 2001 Stock Incentive Plan;

�            shares of common stock issuable upon exercise of stock options outstanding as of June 30, 2007
pursuant to a separate option plan;

� an aggregate of           shares of common stock reserved for future issuance under our 2001 Stock Incentive
Plan; and

� an aggregate of           shares of common stock reserved for future issuance under our 2007 Stock Incentive
Plan.
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SUMMARY HISTORICAL CONSOLIDATED AND PRO FORMA
FINANCIAL AND OPERATING DATA

The summary consolidated balance sheet data for Cardtronics as of December 31, 2005 and 2006 and the summary
consolidated statements of operations and cash flows data for Cardtronics for the years ended December 31, 2004,
2005, and 2006 have been derived from our audited consolidated financial statements included elsewhere in this
prospectus. The summary consolidated balance sheet data for Cardtronics as of June 30, 2007 and the summary
consolidated statements of operations data for Cardtronics for the six months ended June 30, 2006 and 2007 have been
derived from our unaudited interim condensed consolidated financial statements included elsewhere in this
prospectus. The unaudited interim period financial information, in the opinion of management, includes all
adjustments, which are normal and recurring in nature, necessary for a fair presentation for the periods shown. Results
for the six months ended June 30, 2007 are not necessarily indicative of the results to be expected for the full year.

The summary unaudited pro forma condensed consolidated statements of operations data for the year ended
December 31, 2006 and the six months ended June 30, 2007 and the summary unaudited pro forma condensed balance
sheet data as of June 30, 2007 have been derived from the unaudited pro forma condensed consolidated financial
statements included elsewhere in this prospectus. The summary unaudited pro forma condensed consolidated
statements of operations have been prepared to give effect to the 7-Eleven ATM Transaction and the related financing
transactions as if each had occurred on January 1, 2006. The summary unaudited pro forma condensed consolidated
balance sheet data gives effect to these transactions as if each had occurred on June 30, 2007. The pro forma
adjustments are based upon available information and certain assumptions that we believe are reasonable. The
unaudited pro forma financial information is provided for informational purposes only. The summary unaudited pro
forma condensed consolidated financial data do not purport to represent what our results of operations or financial
position actually would have been if the 7-Eleven ATM Transaction or the related financing transactions had occurred
on the dates indicated, nor do such data purport to project the results of operations for any future period.

The summary consolidated and pro forma condensed consolidated financial and operating data should be read in
conjunction with �Selected Historical Consolidated Financial and Operating Data,� �Unaudited Pro Forma Condensed
Consolidated Financial Statements,� �Management�s Discussion and Analysis of Financial Condition and Results of
Operations,� and the consolidated financial statements and related notes appearing elsewhere in this prospectus.
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Cardtronics, Inc.

Pro
Forma

Pro
Forma

Year
Ended Six Months Ended

Six
Months

Years Ended December 31, December 31, June 30,
Ended
June 30,

2004 2005 2006 2006 2006 2007 2007

Consolidated
Statements of
Operations Data:

(in thousands, except share, per share, and
per withdrawal transaction statistics)

Revenues:
ATM operating
revenues $ 182,711 $ 258,979 $ 280,985 $ 416,961 $ 136,655 $ 145,620 $ 217,322
Vcom® operating
revenues (1) � � � 27,686 � � 7,881
ATM product sales
and other revenues 10,204 9,986 12,620 12,620 5,740 6,137 6,137

Total revenues 192,915 268,965 293,605 457,267 142,395 151,757 231,340
Cost of revenues:
Cost of ATM
operating
revenues(2)(3) 143,504 199,767 209,850 309,889 102,945 111,080 163,534
Cost of Vcom®

operating revenues � � � 16,309 � � 8,850
Cost of ATM
product sales and
other revenues 8,703 9,681 11,443 11,443 5,037 6,085 6,085

Total cost of
revenues 152,207 209,448 221,293 337,641 107,982 117,165 178,469

Gross profit
(exclusive of
depreciation and
amortization shown
separately below) 40,708 59,517 72,312 119,626 34,413 34,592 52,871
Operating expenses:
Selling, general, and
administrative
expenses (4)(5) 13,571 17,865 21,667 27,580 9,898 13,364 15,656
Depreciation and
accretion expense
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