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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q

(Mark one)

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

FOR THE QUARTERLY PERIOD ENDED SEPTEMBER 30, 2011

OR

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

FOR THE TRANSITION PERIOD FROM TO
Commission file no 001 — 32622
GLOBAL CASH ACCESS HOLDINGS, INC.
(Exact name of Registrant as specified in its @nart
DELAWARE 20-0723270
(State or Other Jurisdiction (I.LR.S. Employer I.D. No.
Incorporation or Organizatiol
3525 EAST POST ROAD, SUITE 12(
LAS VEGAS, NEVADA 89120
(Address of Principal Executive Office (Zip Code)

Registrant’s telephone number, including area code:
(800) 833-7110

Indicate by check mark whether the Registrant éE)filed all reports required to be filed by Sentid 3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the Registrart vejuired to file such reports), and
(2) has been subject to such filing requirementsHe past 90 days. Y& No[O

Indicate by check mark whether the registrant dsntted electronically and posted on its corpovegdsite, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8232.405 of ttiapter) during the preceding 12
months (or for such shorter period that the regigtwas required to submit and post such filessBfle No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definition of “large accelerated fil&giccelerated filer” and “smaller reporting commgd in Rule 12b-2 of the Exchange Act.

Large accelerated fileCd Accelerated filelx]
Non-accelerated fileO Smaller reporting compard
Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Exgfe Act). Yedd No

As of November 3, 2011 there were 64,821,010 stadrée Registrant’s $0.001 par value per sharencomstock outstanding.
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PART I: FINANCIAL INFORMATION

ITEM 1. UNAUDITED CONDENSED CONSOLIDATED FINANCIALSTATEMENTS
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(amounts in thousands, except par value)

(unaudited)
September 30 December 31
2011 2010
ASSETS
Cash and cash equivalel $ 38,34t $ 60,63¢
Restricted cash and cash equivalt 45E 45E
Settlement receivabl¢ 10,41 10,37¢
Other receivables, n 16,88¢ 15,21
Inventory 6,51¢ 3,84%
Prepaid and other ass: 16,88: 8,20(
Property, equipment and leasehold improvements 15,61¢ 16,64¢
Goodwill 180,11: 185,11(
Other intangibles, n¢ 28,57: 26,36¢
Deferred income taxe 124,75t 131,54’
Total asset $ 438,55 $ 458,39«
LIABILITIES AND STOCKHOLDERS ' EQUITY
LIABILITIES:
Settlement liabilitie: $ 57,767 $ 59,74:
Accounts payabl 29,06« 28,56
Accrued expense 19,17¢ 17,86:
Borrowings 179,00( 208,75(
Total liabilities 285,00t 314,91¢

COMMITMENTS AND CONTINGENCIES (NOTE 5

STOCKHOLDERY EQUITY
Common stock, $0.001 par value, 500,000 sharesantid and 85,478 and 85,006 shares issut
September 30, 2011 and December 31, 2010, resplc 85 85
Convertible preferred stock, $0.001 par value,&@eah authorized and 0 shares outstanding at
September 30, 2011 and December 31, 2010, respc — —
Additional paid in capita 202,87t 197,04¢

Retained earning 93,38 88,79¢
Accumulated other comprehensive incc 2,39i 2,581
Treasury stock, at cost, 20,676 and 20,626 sha®smember 30, 2011 and December 31, 2010,
respectively (145,19 (145,039
Total stockholder equity 153,55! 143,47¢
Total liabilities and stockholde’ equity $ 438,55 $ 458,39-

See notes to unaudited condensed consolidateccfalatatements.
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND COM PREHENSIVE INCOME
(amounts in thousands, except per share)
(unaudited)

REVENUES

Cash Advanci

ATM

Check Service

Central Credit and other revenues

Total revenue
Cost of revenues (exclusive of depreciation and
amortization)
Operating expenst
Amortization
Depreciation
OPERATING INCOME
INTEREST INCOME (EXPENSE
Interest incomi
Interest expens
Loss on early extinguishment of debt
Total interest expense
INCOME BEFORE INCOME TAX PROVISIOM
INCOME TAX PROVISION
NET INCOME

PLUS: NET LOSS ATTRIBUTABLE TO MINORITY
INTEREST

NET INCOME ATTRIBUTABLE TO GLOBAL CASH
ACCESS HOLDINGS, INC. AND SUBSIDIARIE!

Foreign currency translation, net of tax

COMPREHENSIVE INCOME

Earnings per shal
Basic

Diluted

Weighted average number of common shares outsigr
Basic
Diluted

Three Months Ended

Nine Months Ended

September 30 September 30

2011 2010 2011 2010
$ 50,91 $ 60,54¢ $ 152,03¢ $ 190,51
71,04+ 79,725 213,45( 242,13t
6,47¢ 6,44z 19,81: 22,03(
8,452 5,40¢ 21,031 13,10
136,88t 152,12: 406,33( 467,78.
(106,957 (116,07) (317,900 (355,74
(18,529 (18,740 (51,927) (57,036
(1,929 (1,729 (6,250 (5,418
(1,867) (2,257) (6,207) (7,01))
7,61( 13,32 24,057 42,57¢
24 44 83 12Z
(4,439 (3,977 (14,250 (12,51))
— — (947) —
(4,419 (3,939 (15,110 (12,394
3,19¢ 9,39( 8,941 30,18(
(1,356) (4,47)) (4,356) (12,37)
1,84( 4,91¢ 4,591 17,80¢
— — — (56)
1,84( 4,91¢ 4,591 17,75:
(21€) 37€ (191) 19¢
$ 1,62 $ 529t $ 4400 $ 17,94¢
$ 0.0 $ 0.0¢ $ 0.07 $ 0.27
$ 0.0 $ 0.07 $ 0.07 $ 0.2¢
64,71: 65,38¢ 64,59’ 66,54:
64,75! 66,24( 64,70¢ 68,18¢

See notes to unaudited condensed consolidateccfalatatements.
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW
(amounts in thousands)

(unaudited)
Nine Months Ended
September 30
2011 2010
CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 4591 $ 17,80¢
Adjustments to reconcile net income to cash praViole operating activities
Amortization of financing cosi 98¢ 72¢
Amortization of intangible: 6,25( 5,41¢
Depreciatior 6,201 7,011
Loss on sale or disposal of ass 21€ 28
Provision for bad debr 4,01¢ 3,79:
Loss on early extinguishment of de 943 —
Stocl-based compensatic 5,23¢ 6,41¢
Changes in operating assets and liabilit
Settlement receivable 10,26¢ 7,772
Other receivables, n (829) 2,64¢
Inventory (5,307 36¢
Prepaid and other ass: (3,477 1,10t
Deferred income taxe 4,09z 11,79¢
Settlement liabilities (12,22) (29,829
Accounts payabl 50t 1,90¢
Accrued expenses (4,030) (1,979
Net cash provided by operating activities 17,44: 34,99:
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of Western Money Systems, net of ¢ (14) (15,359
Purchase of property, equipment and leasehold vepnents (1,312 (7,787
Purchase of other intangibl (2,189 —
Changes in restricted cash and cash equivalents — (100)
Net cash used in investing activities (3,509 (23,24)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayments of old credit facili (208,75() (25,750
Securing of new credit facilit 214,00( —
Issuance costs of new credit facil (7,099 —
Repayments on new credit facil (35,000 —
Proceeds from exercise of stock optir 591 5,59¢
Purchase of treasury stock (15€) (33,15))
Net cash used in financing activities (36,414) (53,309)

(continued)

See notes to unaudited condensed consolidatecfalatatements.
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW
(amounts in thousands)

(unaudited)
Nine Months Ended
September 30
2011 2010

NET EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CAEQUIVALENTS $ 191 $ 37
NET DECREASE IN CASH AND CASH EQUIVALENT! (22,290 (41,519
CASH AND CASH EQUIVALENTS - Beginning of period 60,63¢ 84,76¢
CASH AND CASH EQUIVALENTS - End of period $ 38,34t $ 43,24¢
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:

Cash paid for interest $ 15,20: $ 15,08

Cash paid for taxes, net of refunds $ 33¢ $ 497

See notes to unaudited condensed consolidateccfalatatements.
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. BUSINESS AND BASIS OF PRESENTATION
Overview

Global Cash Access Holdings, Inc. (“Holdings”) ie@ding company, the principal asset of whicthis tapital stock of Global Cash
Access, Inc. (“GCA"). Unless otherwise indicatdtk terms “the Company,” “Holdings,” “we,” “us” arfdur” refer to Holdings
together with its consolidated subsidiaries. Hadimvas formed on February 4, 2004 for the purpb$elding all of the outstanding
capital stock of GCA and to guarantee the obligetionder our senior secured credit facilities.

The Company is a provider in the United Statessawéral international jurisdictions of cash acqesslucts and data intelligence
services and solutions to the gaming industry. €uvices and solutions provide gaming establishmpatnons access to cash through a
variety of methods, including automated teller maei{*ATM”) cash withdrawals, credit card cash ass¢ransactions, point-of-sale
(“POS”) debit card transactions, check verificatiord warranty services and money transfers. litiaddthe Company also provides
products and services that improve credit decisiaking, automate cashier operations and enhancenpatrketing activities for
gaming establishments. These services are proeideer directly by GCA or through one of its suliaries.

The Company also owns and operates a credit ragatiency for the gaming industry through a whollyaed subsidiary, Central
Credit, LLC (“Central Credit”), which provides criéihformation services and credit-reporting histon gaming patrons to various
gaming establishments. Central Credit operatesth imternational and domestic gaming markets.

In May 2010, we completed the acquisition of Weastdioney Systems (“Western Money”), a manufactufeedemption kiosks
devices. The results of operations of Western Mdrave been reflected in Central Credit and otheemues.

Innovative Funds Transfer, LLC (“IFT”), formerly kvn as QuikPlay, LLC, was a joint venture that f@sed on December 6,
2000, and owned 60% by GCA and 40% by Internati@ahe Technology (“IGT"). IGT is one of the largesanufacturers of gaming
equipment in the United States. GCA was the magagiember of this entity. IFT was consolidated i@ @ompany’s consolidated
financial statements prior to April 19, 2010, atigthtime GCA and IGT dissolved IFT. The dissolutiaf IFT did not have a material
impact on the condensed consolidated financiaéstahts of the Company.

Basis of Presentation

The unaudited condensed consolidated financiamigtts included herein have been prepared by thgp&uwy pursuant to the
rules and regulations of the Securities and Exch&@gmmission (“SEC”). Some of the information aadthote disclosures normally
included in financial statements prepared in acawoce with generally accepted accounting principiébe United States have been
condensed or omitted pursuant to such rules andagans, although the Company believes that teeldsures are adequate to make
the information presented not misleading. In thimiop of management, all adjustments (which inclademal recurring adjustments)
necessary for a fair presentation of results ferititerim periods have been made. The resulthéttree and nine months ended
September 30, 2011 are not necessarily indicafivesults to be expected for the full fiscal year.

These unaudited condensed consolidated finanagrsents should be read in conjunction with theiahoonsolidated financial
statements and notes thereto included within thegamy’s Annual Report on Form 10-K for the yeareh®ecember 31, 2010 (the
“2010 10-K™).
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

Use of Estimates

The Company has made estimates and judgmentsiaff¢lse amounts reported in these financial statésngnd the
accompanying notes. The actual results may diftenfthese estimates. The significant accountingnases incorporated into the
Company’s unaudited condensed consolidated finbsi@gements include:

« the estimated reserve for warranty expense asedaiath our check warranty receivables;

« the valuation and recognition of share-based cosgiem;

» the valuation allowance on our deferred tax asset;

» the estimated effective income tax rate; and

» the estimated cash flows in assessing the recoligrai long-lived assets.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Principles of Consolidation

The unaudited condensed consolidated financiarstats presented for the three and nine monthsiedejgtember 30, 2011 and
2010 and as of September 30, 2011 and Decemb&03Q,include the accounts of Holdings and its siiases. All significant

intercompany transactions and balances have baeimaled in consolidation.

Earnings Applicable to Common Stock

Basic earnings per share are calculated by dividatgncome by the weighted-average number of comshares outstanding for
the period. Diluted earnings per share reflecteffiect of potential common stock resulting frorswased stock option exercises.

The weighted-average number of common shares adtstaused in the computation of basic and dil@adhings per share is as
follows (in thousands):

Three Months Ended Nine Months Ended
September 30, September 30,
2011 2010 2011 2010
Weighted average common shares outstan- basic (1) 64,71: 65,38 64,597 66,54
Potential dilution from equity grants (2)( 39 85€ 111 1,64:
Weighted average common shares outstar- diluted 64,75! 66,24( 64,70¢ 68,18¢

(1) Included in the calculation of weighted average emm shares outstanding basic are 16 and 44 and 220 and 470 unvested ¢
of restricted common stock of Holdings grantedtiare-based payment transactions for the three iaedwonths ended
September 30, 2011 and 2010, respectively, thgtanteipating securities because such sharesVatirg rights as well as the ric
to participate in dividend distributions made bg thompany to its common stockholders.

(2) The potential dilution excludes the weighted averaffect of stock options to acquire 20 and 61 @&t®iand 7,533 shares of
common stock of Holdings for the three and nine tiheended September 30, 2011 and 2010, respectbedtguse the application
of the treasury stock method, as required, makas tnti-dilutive.

(3) The potential dilution excludes the weighted averaffect of shares of timeased shares of restricted common stock of Holdwf
20 and 49 and 238 and 477 shares for the threainadnonths ended September 30, 2011 and 201@atasgy, because the
application of the treasury stock method, as regljimakes them anti-dilutive.

7
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

Warranty Receivables

In the check services transactions provided by i@e@redit, Central Credit warrants check cashiaggactions performed at
gaming establishments. If a gaming establishmieodses to have a check warranted, it sends a fteiqueesheck warranty service
provider asking whether it will warrant the checkhe gaming establishment then pays the patroohbek amount and deposits the
check. If the check is dishonored by the patrtwaisk, the gaming establishment invokes the warrantiythe check warranty service
provider purchases the check from the gaming astabént for the full check amount and then pursudiection activities on its own.
All amounts paid out to the gaming establishmelattedl to these items result in a warranty recea/éitdm the patron. This amount is
recorded in other receivables, net on the condecsiesblidated balance sheets. On a monthly b@sistral Credit evaluates the
collectability of the outstanding balances andldisthes a reserve for the face amount of the erpgdosses on these receivables. The
warranty expense associated with this reserveciaded within cost of revenues (exclusive of dejatian and amortization) in the
condensed consolidated statements of income. ®hg@ny writes off substantially all warranty re@les that are practically older
than one year in age.

A summary of the activity for the check warrantgerre for the nine months ended September 30, 204%,follows (amounts in

thousands):
Balance at Additions Balance at
Beginning of Charged to End of
Period Expense Deductions Period
Nine months ended September 30, 2 $ 7,03¢ $ 6,81¢ $ (7,259 $ 6,594

Fair Values of Financial Instruments

The fair value of a financial instrument represeéhesamount at which the instrument could be exgbdrin a current transaction
between willing parties, other than in a forcediquidation sale. Fair value estimates are madgesgtecific point in time, based upon
relevant market information about the financiatinsent.

The carrying amount of cash and cash equivaletiisy oeceivables, net, settlement receivables ettkkment liabilities
approximates fair value due to the short-term niigésrof these instruments. The fair value of GCB&srowings are estimated based on
quoted market prices for the same issue or inmest®where no market exists the quoted marketgpfiresimilar issues with similar
terms are used to estimate fair value. The famesbf all other financial instruments, includingaunts outstanding under the ATM
funding agreements approximate their book valugh@mstruments are short-term in nature or cantzrket rates of interest.

GCA uses the market approach when measuring thedhie of an asset or liability for recurring amehrecurring fair value
measurements categorized within Levels 1 and Beofdir value hierarchy. Level 1 inputs are quatettket prices in active markets -
identical assets or liabilities. Level 2 inputs amguts other than quoted market prices that aextly or indirectly observable for the
asset or liability. The market approach uses praoed other relevant information from market tratisas involving identical or
comparable assets or liabilities to measure fdirezalLevel 3 inputs indicate that the fair valaaletermined using pricing inputs that
unobservable for the investment and include sibmatiwhere there is little, if any, market activiity the investment. Significant
management estimates and judgment are used iretbardnation of the fair value of level 3 pricimputs. The Company does not h
any assets or liabilities with level 3 inputs.
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

The following table presents the fair value andyiag value of GCA'’s borrowings (amounts in thoudshn

Level of Fair Carrying
Hierarchy Value Value
September 30, 201.
New senior secured credit facili 1 175,42( 179,00(
December 31, 2011
Old senior secured credit facili 2 81,00( 81,00(
Senior subordinated not 1 128,22¢ 127,75(

Inventory

Inventory consists of finished goods such as rediemxiosk devices, work-in-progress and raw matsrand is stated at lower of
cost or market. The cost of inventory includes cbsnaterials, labor, overhead and freight. Ineenis accounted for using the
average cost method. Inventory as of Septembe2®0, and December 31, 2010 was $6.5 million an@ 8@llion, respectively. All
inventory was acquired as part of the Western Mawguisition in May 2010.

Acquisitions

The Company accounts for business combinationsdardance with the accounting standards, whichiredlat the assets
acquired and liabilities assumed be recorded &t éséimated fair values. The Company complete@dquisition of Western Money in
May 2010, in which 100 percent of the outstandiognmon shares of Western Money were acquired farehase price net of cash of
$15.4 million. This acquisition did not have a eval impact on the consolidated financial statetsi@fthe Company as of and for the
year ended December 31, 2010. During the quanedJune 30, 2011, the Company completed itsrdetation of the estimated fair
values of assets acquired and liabilities assumdigel Western Money acquisition.

The following table summarizes the estimated falugs of the assets acquired and liabilities asduahthe date of acquisition for
Western Money (in thousands):

Net working capita $ 3,61¢
Property, plant and equipme 2,32(
Intangible assetl 6,28¢
Goodwill 5,74t
Deferred income tax liabilities (2,499

Net assets acquired (excluding cash) $ 15,36

In connection with the acquisition, the Companyuaieefl $6.3 million of intangible assets, of which® million was assigned to
customer contracts, which will be amortized ovewveh years on an accelerated basis as illustraledrb The adjustments to the
preliminary fair value amounts have not been applegrospectively to the condensed consolidatednoal sheet as of December 31,
2010 or the condensed consolidated statementsaifia and comprehensive income for the three aredmonths ended September 30,
2010, as the impact of the final purchase pricecalions was not material to previously reportedriicial statements.

The following table shows the amortization of thistomer contracts (in thousands):

Amount 2010 2011 2012 2013 2014 Thereafter
Customer contracts $ 3,96z $ 256 $ 51€ $ 58z $ b5¢ $ 494 % 1,557

9
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

Other intangibles acquired include $0.7 milliortraidemarks which will be amortized on a straighelbasis over 10 years and

$1.4 million of developed technology and $0.2 railliof non-compete agreements both of which wilabertized on a straight-line
basis over their useful lives of 5 years and 2 gg@spectively.

3. ATM FUNDING AGREEMENTS

On December 19, 2007, GCA entered into the TreaSaryices Agreement with Bank of America to utiliggto $360 million in
funds owned by Bank of America to provide currenegded for normal operating requirements for then@any’'s ATMs. For the use

of these funds, the Company paid Bank of Americash usage fee equal to the average daily baldrioads utilized multiplied by the
one-month LIBOR plus a contractually defined margin

In December 2010, the Company terminated the Trg&3ervices Agreement with Bank of America, andaregtilizing funds of
up to $400 million owned by Wells Fargo pursuanat@ontract Cash Solutions Agreement entered iitto Wells Fargo on

November 12, 2010. The Contract Cash Solutiong&ment provides essentially the same servicesoaglpd under the Treasury
Services Agreement.

As of September 30, 2011 and December 31, 201@utstanding balances of ATM cash utilized by G@éuf Wells Fargo and
Bank of America were $339.7 million and $368.4 ioiil respectively. For the three and nine montiged September 30, 2011 and

2010, the cash usage fees incurred by the Compeargy $0.6 million and $1.9 million and $0.5 milliand $1.4 million, respectively,
and is reflected as interest expense within theleosed consolidated statements of income.

The Company is responsible for any losses of aasinel ATMs under its agreements with Wells Fargd Bank of America. The

Company is self-insured related to this risk. @ three and nine months ended September 30,&@12010, the Company incurred
no material losses related to this self-insurance.

Site Funded ATMs

The Company operates some ATMs at customer locatidrere the customer provides the cash requirethéoATM operational
needs. The Company is required to reimburse themes for the amount of cash dispensed from théseFsinded ATMs. The Site-
Funded ATM liability is included within settlemelibilities in the accompanying condensed constdiddoalance sheets and was $36.2
million and $28.6 million as of September 30, 2@h#l December 31, 2010, respectively.

4. BENEFIT PLANS

The Company has issued stock options to acquimresiod the common stock of the Company to directfficers and key
employees under the Company’s 2005 Stock Inceiae (the “2005 Plan”). Options under the 2005 Rtdher than those granted to
non-employee directors) will vest at a rate of 28Rthe shares underlying the option after one yearthe remaining shares vest in

equal portions over the following 36 months, sudt &ll shares are vested after four years. Optma issued at the current market
price on the date of grant, with a contractual tefrhO years.

10
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

A summary of award activity under the 2005 PlanfaSeptember 30, 2011 and changes during the nomths ended is as

follows:
Weighted
Average Weighted
Exercise Average Life Aggregate
Options Prices Remaining Intrinsic Value
(in thousands)
Outstandin¢- December 31, 201 8,756,111 $ 7.5C 7.3year $ 2,33¢
Granted 2,066,15!
Exercisec (269,359
Forfeited (1,081,461
Outstanding- September 30, 201 947143 $ 6.81 7.1lyear $ 1,76¢
Exercisable- September 30, 201 5,669,34' ¢ 8.47 6.2year $ 981

The fair value of options was determined as ofdéite of grant using Black-Scholes option pricingdedavith the following
weighted-average assumption in the period endete®dyer 30, 2011 and 2010, respectively.

2011 2010
Risk-free interest rate 2.5% 2.1%
Expected life of options (in year 6.3 6.3
Expected volatility of GC/'s stock price 62.5% 61.6%
Expected dividend yiel 0.C% 0.C%

As of September 30, 2011, there was $8.2 millionrirecognized compensation expense related torspéiopected to vest. This
cost is expected to be recognized on a straightHasis over a weighted average period of 0.9 ydawsing the nine months ended
September 30, 2011, the Company granted optioasdoire 2.1 million shares of common stock, readi$@.6 million in proceeds fro
the exercise of options and recorded $5.4 milllonon-cash compensation expense related to oiaméed that are expected to vest.

As of September 30, 2010, there was $12.6 millioarirecognized compensation expense related torgpéixpected to vest. This
cost was expected to be recognized on a straightbiasis over a weighted average period of 1.1sydauring the nine months ended
September 30, 2010, the Company granted optioasdoire 1.8 million shares of common stock, reai$&.6 million in proceeds fro
the exercise of options and recorded $5.1 milllonon-cash compensation expense related to oiaméed that are expected to vest.

Restricted Stock

The Company began issuing shares of restricted @nstock of the Company to directors, officers kag employees in the first
quarter of 2006. The vesting provisions are simgahose applicable to options. Because theseslud restricted stock are issued
primarily to employees of the Company, some ofdhares issued will be withheld by the Company tisfsethe minimum statutory ts
withholding requirements applicable to such resdcstock awards. Therefore, as these awardshestctual number of shares
outstanding as a result of the restricted stockrdsvis reduced and the number of shares includédniatreasury stock is increased by
the amount of shares withheld. During the nine th@ended September 30, 2011, the Company witl#$efdt7 shares of restricted
stock from employees with a cumulative vesting canoement date fair value of $0.2 million. These@ants have been included as
part of the total treasury stock repurchased dutiegperiod.

11
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GLOBAL CASH ACCESS HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

A summary of all non-vested awards for the Compsitiyne-based restricted stock awards as of SepteBih@011 is as follows:

Weighted Average

Shares Grant Date Fair Aggregate
Qutstanding Value Fair Value
(in thousands)

Balance, December 31, 20 481,05( $ 258 % 1,227
Granted — — —
Vested (201,99) 3.01 (60¢€)
Canceled (36,316 2.21 (80)
Balance - September 30, 2011 242,740 ¢ 22: $ 53¢

As of September 30, 2011, there was $0.6 millionrirecognized compensation expense related tosbétiene-based restricted
shares expected to vest. This cost is expectbd tecognized on a straight-line basis over a viedjhverage period of 0.5 years.
During the nine months ended September 30, 20&1te tlvere 201,991 shares of time-based restricaesivested, and we recorded a
credit of $0.1 million in non-cash compensationenge related to restricted stock granted thatpeeted to vest.

As of September 30, 2010, there was $1.7 millionrirecognized compensation expense related tosbétiene-based restricted
shares expected to vest. This cost was expectael fiecognized on a straight-line basis over aktetjaverage period of 1.0 years.
During the nine months ended September 30, 20&@e tlvere 394,023 shares of time-based restrictegsivested, and we recorded
$1.3 million in non-cash compensation expenseedltd the restricted stock granted that is expeictegst.

5. COMMITMENTS AND CONTINGENCIES
Litigation Claims and Assessments
Sightline Payments, LLC

On March 22, 2010, an action was commenced by BigiPayments, LLC in the United States Districu@pDistrict of Nevada,
against Holdings and GCA (the “Federal Court ActjorThe complaint alleged antitrust violationsQéctions 1 and 2 of the Sherman
Act and Section 7 of the Clayton Act. The plaingibught damages in the amount of $300 million @nad such damages be trebled. On
August 9, 2010, the District Court issued an Oatet Judgment granting the Company’s motion to disrfiis action. On August 13,
2010, Sightline Payments, LLC filed a Notice of Ajapof the Order and Judgment granting the Comgagtion to Dismiss (the
“Appellate Action”).

On April 16, 2010, the Company commenced an aétighe District Court of Nevada, Clark County, atsithe three current
principals of Sightline Payments, LLC, all of whare former executives of the Company (the “StaterCaction”). The Company
alleged misappropriation of trade secrets, breddomtract, breach of duty of good faith and fadating and sought damages and
declaratory and injunctive relief. The Company rex®ived a temporary restraining order barringdendants in this action from
making any continued disclosure of the Companyppetary and confidential information.

On August 9, 2011, GCA and Holdings entered intetiement agreement with Sightline Payments, Lo the three current
principals of Sightline Payments, LLC pursuant tiahh GCA agreed to release its claims against Sightand its principals, arising in
connection with the State Court Action, and SigietlPayments, LLC agreed to release its claims ag@@A and Holdings arising in
connection with the Federal Court Action and the@lfate Action. The United States Court of Appehdsnissed the Appellate Action
with prejudice on August 18, 2011 and the Dist@ourt of Nevada, Clark County dismissed the StaterCAction with prejudice on
September 21, 2011.

Automated Systems America, Inc.

On July 7, 2010, an action was commenced by Auteth8ystems America, Inc. in the United States Bis@tourt, Central District
of California, against Holdings, GCA and certaimrent employees of GCA. The complaint seeks a dattiey judgment of invalidity,
unenforceability and non-infringement of certaitguas owned by the Company and alleges antitroations of Section 2 of the
Sherman Act, unfair competition violations under thanham Act and tortuous interference and defamgér se. The plaintiff seeks
damages in excess of $2 million, punitive damaged,a trebling of damages associated with theatilegs under Section 2 of the
Sherman Act. On March 3, 2011, the Company filedotion to dismiss this action. The Company naémstinsurance that may
provide for reimbursement of some of the expensesaated with this action. At this stage of ttigdtion, the Company is unable to
make an evaluation of whether the likelihood ofiafavorable outcome is either probable or remotia@amount or range of potential
loss; however, the Company believes it has meoterdefenses and will vigorously defend this action
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

Commitments

TSYS Acquiring Solutions, Inc. (“TSYS”) Processimgnmitments The Company obtains transaction processing ssfiom
TSYS. Under terms of this agreement, GCA is olbligdo pay TSYS monthly processing and hosting fegmg the term of this
Agreement which expires in June 2013.

6. BORROWINGS

On March 1, 2011, the Company refinanced all oifnitebtedness outstanding under the Second Amearik&estated Credit
Agreement (as described below) and repaid its atiigs under the senior subordinated notes withgeds from the New Senior Credit
Facility as described below.

New Senior Credit Facility

As of December 31, 2010, we had total indebteda£$208.8 million in principal amount (of which $1.8 million consisted of
senior subordinated notes described below and $8illién consisted of senior secured debt underSaeond Amended and Restated
Credit Agreement described below). On March 1,120de entered into a new $245 million senior setwredit facility, consisting of a
$210.0 million term loan and a $35.0 million revialy credit facility (the “New Senior Credit Facil). We used the proceeds from the
New Senior Credit Facility to repay all outstandindebtedness under our existing senior securetit deeility under the Second
Amended and Restated Credit Agreement and to defaassenior subordinated notes.

On March 1, 2011, GCA, together with its sole staiiler, Holdings entered into a Credit Agreemetitg“Credit Agreement”) with
certain lenders, Deutsche Bank Trust Company Arasrias Administrative Agent and Wells Fargo Seiesit.LC, as Syndication
Agent. The New Senior Credit Facility establistidhe Credit Agreement provides for a $210.0 willterm loan facility and a
$35.0 million revolving credit facility. The rewdhg credit facility includes provisions for thesisance of up to $10.0 million of letters
of credit and up to $5.0 million in swingline loanghe Credit Agreement also contains an increpsieropermitting GCA to arrange
with existing lenders and/or new lenders for themrovide up to an aggregate of $50.0 million iditidnal term loan commitments.

All $210 million of available borrowings under tterm loan facility were borrowed concurrent witle tsstablishment of the New Senior
Credit Facility. Once repaid, no amounts underténm loan facility may be reborrowed. In additi®d million of available borrowing
under the revolving credit facility were borroweshcurrent with the establishment of the New Se@i@dit Facility. Once repaid,
amounts under the revolving credit facility mayrbborrowed.

The term loan requires principal repayments of querter of 1% of the aggregate initial principalcaamt of term loans, or $525,000
per quarter as well as annual mandatory prepaypremisions based on an excess cash flow sweep tmadixed percentage of excess
cash flow (as defined in the Credit Agreement)e Témaining principal is due on the maturity ddtaych 1, 2016. GCA may prepay
the loans and terminate the commitments at any diftee the first year, without premium or penalubject to certain qualifications set
forth in the Credit Agreement. Furthermore, thedir Agreement contains mandatory prepayment piangswhich, under certain
circumstances, such as asset or equity salesatdlBCA to apply defined portions of its cash fl@myprepayment of the New Senior
Credit Facility.

Borrowings under the New Senior Credit Facility biederest at either (x) a specified base rate plds50% margin, or (y) LIBOR
plus a 5.50% margin. The base rate minimum is%.88d the LIBOR minimum is 1.50%. Interest in \xstpf base rate loans is
payable quarterly in arrears and interest in respielclBOR loans is payable in arrears at the ehtthe applicable interest period and
every three months in the case of interest peiindgcess of three months. Interest is also payaitlee time of repayment of any loans
and at maturity. As of September 30, 2011, we319.0 million of outstanding indebtedness underMlew Senior Credit Facility,
consisting of $179.0 million under the term loaaility. The weighted average interest rate, indle®f the applicable margin of 550
basis points, was 7.0%. We also had a balancg.8frillion under our letter of credit sub facilyat is part of our revolving credit
facility as of September 30, 2011.
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The New Senior Credit Facility is unconditionallyaganteed by Holdings and each direct and inddentestic subsidiary of GCA.
All amounts owing under the New Senior Credit Hgc#re secured by a first priority perfected ségunterest in all stock (but only
65% of the stock of foreign subsidiaries), othawigginterests and promissory notes owned by GCdafirst priority perfected secur
interest in all other tangible and intangible assstned by GCA and the guarantors.

The Credit Agreement contains customary affirmasimd negative covenants, financial covenants, septations and warranties ¢
events of defaults. As of September 30, 2011Cmpany is in compliance with the required covesant

Second Amended and Restated Credit Agreement

On November 1, 2006, GCA and Holdings enteredtimoSecond Amended and Restated Credit Agreemémtesitain lenders,
Bank of America, N.A., as Administrative Agent atwthchovia Bank, N.A., as Syndication Agent.

The Second Amended and Restated Credit Agreengifisantly amended and restated the terms of G@&isting senior secured
credit facilities to provide for a $100.0 millioarm loan facility and a $100.0 million five-yeawvadving credit facility, with a $25.0
million letter of credit sublimit and a $5.0 milicswingline loan sublimit.

Borrowings under the Second Amended and Restatedit@xgreement bore interest at LIBOR plus an ajalie margin, which was
based on the Company’s Senior Leverage Ratio (asedeunder the Second Amended and Restated Gxgdiement). As of
December 31, 2010, the applicable margin was 14&st points and the effective rate of interest Wd8%. Principal, together with
accrued and unpaid interest, was due on the matiate, November 1, 2011. As of December 31, 208ibalance of this financial
instrument was $81.0 million with $0 under the flgirmy portion.

Senior Subordinated Notes

On March 10, 2004, GCA completed a private placaraffaring of $235.0 million of 8.75% senior subovated notes due 2012 (t
“Notes”). All of GCA's existing and future domestivholly owned subsidiaries were guarantors ofNb&es on a senior subordinated
basis. In addition, effective upon the closing of mitial public offering of common stock, Holdisguaranteed, on a subordinated b
all of GCA'’s obligations under the Notes.

Interest on the Notes accrued based upon a 36@a#aycomprised of twelve 30-day months and waslgaysemiannually on
March 15th and September 15th. On October 31, 20853 million or 35% of these Notes were redeeatedprice of 108.75% of
face, out of the net proceeds from our initial peibffering. GCA could have redeemed all or a mortdf the Notes at redemption prices
of 104.375%, on or after March 15, 2008, 102.19%oafter March 15, 2009, or 100.00% on or afterdfial5, 2010. On May 3, 201
GCA redeemed prior to their maturity $25.0 millionthe aggregate principal amount of the Notesradamption price of 100% of the
principal amount of such Notes. As of December2B10, the Company had $127.8 million in borrowingsstanding under the
indenture governing the Notes.

7. RELATED PARTY TRANSACTIONS

Michael Rumbolz, who serves as a member of ourBofbirectors, also serves as a member of thedbofadirectors of Affinity
Gaming, LLC (“Affinity”), formerly Herbst Gaming, LC. The Company provides various cash access ptedind services to
Affinity. Mr. Rumbolz receives both cash and eguibmpensation from Affinity in consideration farsing on the board of directors
of Affinity, however, none of this considerationtisd in any manner to the Company’s performanacebtigations under its cash access
agreements with Affinity. In addition, Mr. Rumbolas not involved in the negotiation of the Comparmash access agreements with
Affinity.

8. INCOME TAXES

The Company’s effective income tax rate from cauitig operations for the three and nine months esgdember 30, 2011 and
2010 was 42.4%, 48.7% and 47.6% and 41.0%, respbcti
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The following table presents the recorded incomestgense for the three and nine months ended 1@bpte30, 2011 and 2010,
respectively (amounts in thousands):

Three Months Ended Nine months Ended
September 30, September 30,
2011 2010 2011 2010
Provision for income taxe $ 1,35¢ $ 4471 $ 4356 $ 12,37:
Benefit for income taxes, minority loss — — — (31)
Provision for income taxes, GCA Holdings, Inc  $ 1,35¢ $ 4471 % 4,35¢ $ 12,34(

The Company accounts for uncertain tax positiorectordance with the accounting guidance issuddlin2006, which clarifies
the accounting and disclosure for uncertainty ngasitions. As of September 30, 2011, there le@s mo material change to the
balance of unrecognized tax benefits reported aeber 31, 2010.

9. SEGMENT INFORMATION

Operating segments are components of an entegiy@ma which separate financial information is aafali that is evaluated
regularly by the chief operating decision makerdecision-making group, in deciding how to allocasources and in assessing
performance. The Company’s chief operating decisiaking group consists of the Chief Executive Offiard Chief Financial Office
The operating segments are reviewed separatelybe@ach represents products or services thategamd often are, marketed and
sold separately to our customers.

The Company operates in three distinct businesseets: (1) cash advance transactions, (2) ATM #etiens, and (3) check
services. These segments are monitored sepabgtehanagement for performance against its intdoracasts and are consistent with
the Company’s internal management reporting.

Other lines of business, none of which exceed stebéished materiality for segment reporting, ideWestern Money, Arriva,
credit reporting services, Western Union and Cabladketing Services, among others.

The Company'’s internal management reporting doéslfaxate overhead or depreciation and amortinagixpenses to the
respective business segments.

The Company’s business is predominantly domesiit, mo specific regional concentrations and no ificgnt assets in foreign
locations.

Major Customers

For the three and nine months ended Septembe02@, Aone of our customers had combined revenoesdil segments equal
or exceeding 10.0%. For the three and nine maerided September 30, 2010, the combined revenuesoio largest customer,
Caesars Entertainment Corporation (“Caesars”) (@olyrHarrah’s Operating Company, Inc.) and its #&libses and affiliates, was
approximately $21.3 million and $64.3 million, resfively, representing 14.2% and 13.8% of the Comisaotal consolidated
revenues, respectively. For the three and ninetimscended September 30, 2011 and 2010, our figesacustomers accounted for
approximately 29.1% and 29.1% and 35.5% and 34r88pectively, of our total revenue.

The accounting policies of the operating segmermdre same as those described in the summargrifisant accounting
policies.
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The tables below present the results of operatigngperating segment for the three and nine maended September 30, 2011
and 2010, respectively (amounts in thousands):

Cash Check

Advance ATM Services Other Corporate Total
Three Months Ended
September 30, 2011
Revenue: $ 50,91 % 71,04 $ 6,47¢ $ 8,45 $ — $ 136,88t
Operating Income (1 $ 7,78¢ $ 8,65¢ $ 367¢ $ 439 $ (16,810 $ 7,61(
Three Months Ended
September 30, 2010
Revenue! $ 60,54¢ $ 79,727 $ 6,44z $ 5,40¢ $ — $ 152,12:
Operating Income (1 $ 12,00¢ $ 10,65¢ $ 3,86: $ 3,15¢ $ (16,359 $ 13,32¢
Nine months Ended
September 30, 2011
Revenue! $ 152,03t $ 213,450 $ 19,81: $ 21,03 % — $ 406,33(
Operating Income (1 $ 23,37t $ 27,157 $ 11,16¢ $ 10,02¢ $ (47,672 $ 24,057
Nine months Ended
September 30, 2010
Revenue: $ 190,51 $ 242,13t $ 22,03( $ 13,10 $ — $ 467,78
Operating Income (1 $ 3938 $ 31,20 $ 13,06¢ $ 9,75¢ $ (50,83¢) $ 42,57

(1) Depreciation and amortization expense for sagrpresentation purposes have been included wihkiCorporate segment, and
have not been allocated to individual operatingrsegs.

The table below presents total assets by operaégment as of September 30, 2011 and Decembe®3Q, &spectively (amounts
in thousands):

September 30, December 31,

Total Assets 2011 2010
Cash advanc $ 131,16¢ $ 138,63:
ATM 52,54¢ 52,42«
Check service 34,56¢ 33,81¢
Other 38,62( 38,00:
Corporate 181,65¢ 195,52(

Total assets $ 438,55° $ 458,39:

10. SUBSEQUENT EVENTS

On November 3, 2011, the Company entered into iaitheé agreement to acquire substantially alltef issets of MCA
Processing LLC, the terms of which have not beenldsed. MCA is a provider of ATM, debit card, amddit card cash access serv
to gaming establishments and also manufacturds, Beénses and services redemption kiosk devidé® Company anticipates that
that the acquisition will close in the fourth quaardf 2011 and is subject to the fulfillment of tamary closing conditions. The
Company does not believe that the acquisition ofAM@Il have a material impact on the results of @tens and financial condition of
the Company for the year ended December 31, 2011.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Our Management’s Discussion and Analysis of ouaRaial Condition and Results of Operations (“MD&AF@gins with an
overview of our business which includes our busirggsals, certain trends, risks and challenges ardin subsequent events. We then
discuss our results of operations for the threerdne months ended September 30, 2011 as compatkd same period for 2010,
respectively. This is followed by a descriptionooir liquidity and capital resources, including dissions about sources and uses of «
our borrowings, deferred tax asset, other liquidiégds and off-balance sheet arrangements. Weudanelith a discussion of critical
accounting policies and their impact on our unaddtondensed consolidated financial statements.

You should read the following discussion togethéhwur condensed consolidated financial statemamtsthe notes to those
financial statements included in this Quarterly &&pn Form 10-Q and our 2010 Annual Report on Fb&aK (our “2010 10-K").
When reviewing our MD&A, you should also refer keetdescription of our Critical Accounting Policisd Estimates in our 2010 10-K
because understanding these policies and estisdataportant in order to fully understand our repdrfinancial results and our busin
outlook for future periods. In addition to histaidénformation, this discussion contains “forwaoabking statements” as defined in the
U.S. Private Securities Litigation Reform Act ofaB In this context, forward-looking statementenfaddress our expected future
business and financial performance, and often aomtards such as “expect,” “anticipate,” “intendplan,” “believe,” “seek,” or “will.”
Forward-looking statements by their nature addmessers that are, to different degrees, uncerkonus, particular uncertainties that
could adversely or positively affect our futureuks include: the future financial performance leé gaming industry, the behavior of
financial markets, including fluctuations in intsteates; the impact of regulation and regulatérgnges (including any changes to the
scope and timing of the implementation of the Dmidimendment and the rules and regulations promedbptirsuant to the Dodd-Frank
Wall Street Reform and Consumer Protection Act)estigative and legal actions; strategic actiomsluiding acquisitions and
dispositions; future integration of acquired busses and numerous other matters of national, reb@nd global scale, including those
of a political, economic, business and competitimture. All forward-looking statements are subjectarious risks and uncertainties
that could cause our actual future results to difiaterially from those presently anticipated dua wariety of factors, including those
discussed in Item 1A of our 2010 10-K.

Overview

The Company is a provider in the United Statessawral international jurisdictions of cash ac@ass data intelligence services
and solutions to the gaming industry. Our servames solutions provide gaming establishment patemaess to cash through a variety
of methods, including ATM cash withdrawals, cregditd cash access transactions, POS debit caréd¢taonss, check verification and
warranty services and money transfers. In additiom Company also provides products and servicdsmprove credit decision-
making, automate cashier operations and enhancenpatrketing activities for gaming establishmerftbese services are provided
either directly by GCA or through one of its sulisitks.

Trends

Our strategic planning and forecasting processe#sde the consideration of economic and industrgentrends that may impact
our business. We have indentified the more matpdsitive and negative trends affecting our busiressthe following:

«  The gaming sector in the United States after hagiperienced revenue declines over the past seyemed has appeared to
show signs of stabilization. It is expected tadatively flat to modestly higher and subject hog term fluctuations for the
remainder of 2011.
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Gaming activity continues to expand into more ddinemd international markets.

In recent years, there has been a migration frause of traditional paper checks and cash toreldctpayments. The impe
of the Durbin Amendment and other regulatory fextoay alter this dynamic.

The credit markets in the U.S. and around the whalee been volatile and unpredictable.

The Company is facing increased competition frorallsn competitors in the gaming cash access markgimay face
additional competition from gaming equipment maetieers and systems providers.

The cash access industry in the gaming sector érante increasingly competitive and is having areest effect on the
Company’s operating margins with respect to neviatusrs and existing customers that have reneweéddhsh access
agreements with the Company.

There is increasing governmental oversight rel&detie cost of transaction processing and relaed fo the consumer. We
expect the financial services and payments industrgspond to these legislative acts by changihgrdees and costs, which
may negatively impact our business in the future.

We believe that the implementation of the Durbingxdment and the Federal Reserve Board’s implengentie that imposes
caps on the amount of the debit card interchang®iéll have a material positive impact on our ficial performance
beginning in the fourth quarter of 2011 due todhécipated decrease in the amount of interchargerse that we will be
required to pay on both PIN-based and signatureebdsbit card transactions. Specifically, we lvaithat our gross margins
(exclusive of depreciation and amortization) fag ttuarter ended December 31, 2011, will increasapipyoximately 100 basis
points as a result of such anticipated decreasiesarchange expense.

Subsequent Events

On November 3, 2011, the Company entered into iaitleé agreement to acquire substantially allted Bissets of MCA
Processing LLC, the terms of which have not beenldsed. MCA is a provider of ATM, debit card, amrddit card cash acce
services to gaming establishments and also manuésstsells, licenses and services redemption kiesices. The Company
anticipates that that the acquisition will closetia fourth quarter of 2011 and is subject to th#lliment of customary closing
conditions. The Company does not believe thaatdwiisition of MCA will have a material impact dretresults of operations
and financial condition of the Company for the yeaded December 31, 2011.

18




Table of Contents
Results of Operations
Three and nine months ended September 30, 2011 coanpd to three and nine months ended September 30020

The following table presents our unaudited condemreasolidated results of operations for the tlaree nine months ended
September 30, 2011 and 2010, respectively (ddltattsousands):

Three Months Ended September 3C Nine months Ended September 3(
2011 2010 % 2011 2010 %
REVENUES:
Cash advanc $ 50,91 $ 60,54¢ (16% $ 152,03t $ 190,51« (20)%
ATM 71,04« 79,72% (11)% 213,45( 242,13t (12)%
Check service 6,47¢ 6,442 1% 19,81 22,03( (10)%
Central Credit and other revent 8,452 5,40¢ 56% 21,03: 13,10¢ 61%
Total revenue 136,88t 152,12: (10% 406,33l 467,78: (13)%
Cost of revenues (exclusive of
depreciation and amortizatio (106,959 (116,07 (8)% (317,900 (355,749 (11)%
Operating expenst (18,529 (18,740 D)% (51,927 (57,036 (9)%
Amortization (1,929 (1,729 12% (6,250) (5,419 15%
Depreciatior (1,867) (2,257) (17)% (6,20)) (7,019 (12)%
OPERATING INCOME 7,61( 13,32¢ (43)% 24,05% 42 ,57¢ (44)%
INTEREST INCOME (EXPENSE), NE
Interest incomi 24 44 (45)% 83 12: (33)%
Interest expens (4,439 (3,977%) 12% (14,250 (12,517 14%
Loss on early extinguishment of de — — —% (943) — —%
Total interest income (expense), (4,414 (3,939 12% (15,110 (12,399 22%
INCOME BEFORE INCOME TAX
PROVISION 3,19¢ 9,39( (66)% 8,94 30,18( (70)%
INCOME TAX PROVISION (1,356 (4,470 (70)% (4,356 (12,379 (65)%
NET INCOME 1,84( 4,91¢ (63)% 4,591 17,80¢ (74)%
PLUS: NET LOSS (INCOME)
ATTRIBUTABLE TO MINORITY
INTEREST — — —% — (56) (100)%
NET INCOME ATTRIBUTABLE TO
GLOBAL CASH ACCESS
HOLDINGS, INC. AND
SUBSIDIARIES $ 184C $ 4,91¢ (63)% $ 4,591 $ 17,75: (74)%
OTHER DATA:
Aggregate dollar amount processed (in
billions):
Cash advanc $ 11  $ 1.2 8% $ 32 % 3.8 (16)%
ATM $ 3C $ 3.4 (12)% $ 92 $ 10.5 (12)%
Check warranty service $ 03 $ 0.2 —% $ 0c $ 0.S —%
Number of transactions completed
millions):
Cash advanc 2.1 2.5 (16)% 6.2 7.8 (20)%
ATM 17.C 19.¢ (14)% 52.C 60.4 (14)%
Check warranty service 1.1 1.2 (8)% 3.2 3.8 (13)%
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Total Revenues

Total revenues for the three and nine months eBdépdember 30, 2011 were $136.9 million and $4086l8m respectively, a
decrease of $15.2 million and $61.5 million, or 1886 13%, respectively, as compared to the thrdenare months ended
September 30, 2010. The primary driver of the eleeed revenue for the three and nine months erefgdr8ber 30, 2011 was the
decline in revenue due to the lost business froes@as. Revenue from Caesars for the three andmonéhs ended September 30, 2010
was approximately $21.3 million and $64.3 millisespectively. Exclusive of the Caesars relatedmegethe Company’s base revenue
increased by $5.8 million and $1.6 million for tireee and nine months ended September 30, 201tbdhe addition of revenue deriv
from several new customers and a stabilizatioreeénue derived from our existing portfolio of cunts.

Cash advance revenues for the three and nine mentlesd September 30, 2011 were $50.9 million as@ $1million, a decrease
of $9.6 million and $38.5 million, or 16% and 208éspectively, as compared to the three and nineghmanded September 30, 2010.
The number of cash advance transactions declinegproximately 0.4 million and 1.6 million, or 168ad 20%, respectively, which is
primarily due to the lost business from Caesatse dash advance revenue from the lost business@amsars accounted for
approximately $9.9 million and $30.1 million, respreely, of the decrease in revenues during theettand nine months ended
September 30, 2011. Cash advance revenues firrdemonths ended September 30, 2011, adjustedefdost business of Caesars,
were up 0.6% as compared to cash advance revemuie fthree months ended September 30, 2010. &hsimce revenues for the nine
months ended September 30, 2011, adjusted foostélisiness of Caesars, were down 5.3% as comfzacagh advance revenues for
the nine months ended September 30, 2010 due piirtthe lower volume of cash advance transastion

ATM revenues for the three and nine months end@teBder 30, 2011 were $71.0 million and $213.5iom|la decrease of $8.7
million and $28.6 million, or 11% and 12%, respeely, as compared to the three and nine monthsde8dptember 30, 2010. The
number of ATM transactions declined by approximafB million and 8.4 million, or 14% for both peds, respectively, which is
primarily due to the lost business of Caesars. ATkl revenues from the lost business of Caesarghfothree and nine months ended
September 30, 2011, accounted for approximatelyl®hillion and $32.8 million, respectively. ATMwenue per transaction for the
three and nine months ended September 30, 201$4vA8 and $4.10, slightly up by $0.14 and $0.098.6% and 2.4%, respectively,
compared to the three and nine months ended Septe308p2010. ATM revenues for the three and ninatims ended September 30,
2011, adjusted for the lost business of Caesan® wapproximately 3.5% and 1.9%, respectivelyamspared to the ATM revenues
for the three and nine months ended September3d@, 2

Check services revenues for the three and ninehmamntded September 30, 2011 were $6.5 million 48dBmillion, flat as
compared to the three months ended September 30,20 a decrease of $2.2 million, or 10%, as coetpi® the nine months ended
September 30, 2010. This decrease in the ninelmpetod ended September 30, 2011 was due todkarel of unprofitable booths
which was primarily completed by the third quaé&2010.

Other revenues for the three and nine months e8dptember 30, 2011 were $8.5 million and $21.0anillan increase of $3.1
million and $7.9 million, or 56% and 61%, respeelw due primarily to the revenues generated byté&/rMoney included in the
results of operations for the three and nine moettted September 30, 2011, but not included ifitstefour months of 2010. Western
Money was acquired in May 2010.

We provide our cash access products and relatettss@lmost exclusively to the gaming establishséor the purpose of
enabling gaming patrons to access cash. As aresulbusiness depends on consumer demand fongamis discussed above, the
primary driver of the decline in revenue for theethand nine months ended September 30, 2011 gsacedto the same periods of
2010 was due to the lost business from Caesarshenrdargest customer.
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Costs and Expenses

Costs of revenues (exclusive of depreciation andrianation) for the three and nine months endedeeper 30, 2011 were
$107.0 million and $317.9 million, a decrease afl$illion and $37.8 million, or 8% and 11%, resperly, as compared to the three
and nine months ended September 30, 2010. Thisaezwas primarily due to the loss of the Caexargact discussed previously.
However, due to significant competitive market prees and increases in the network associatiossafed expenses, both commissi
and interchange rates have increased over thg/@aistDue primarily to these two issues, the opeganargin for the Company has
declined from 8.8% and 9.1% for the three and nioaths ended September 30, 2010 to 5.6% and 5.6thdsame periods in 2011.

Beginning in October 2011, interchange rates apeebed to decline in the Cash Advance segmentaltietimplementation of
the Durbin Amendment. These decreases may be lpaditset by other financial services and paymentiistry fees and charges
implemented over the next year as the financialises and payments industry reacts to the sigmificapact of the Durbin Amendme
on debit card fees.

Operating expenses (exclusive of depreciation amafization) for the three and nine months endgute3aber 30, 2011 were
$18.5 million and $51.9 million, a decrease of $iRion and $5.1 million, or 1% and 9%, respeclyyes compared to the three and
nine months ended September 30, 2010. The opgmtimenses during the third quarter of 2011 wexteaft compared to the same
period in the prior year. The decrease in operaipenses for the nine months ended Septembef30,dmpared to the nine months
ended September 30, 2010 was primarily a restheflecrease in legal services expenses of $1libmraind a decrease in direct ATM
operating costs (primarily associated with thes losthe Caesars contract) of $1.7 million.

Depreciation and amortization expenses for thestare nine months ended September 30, 2011 weSariion and $12.5
million. Depreciation and amortization decreasg@pproximately $0.2 million for the three monthled September 30, 2011 as
compared to the same period in 2010. Depreciatimmhamortization was flat for the nine months enflegtember 30, 2011 as
compared to the same period in 2010.

Primarily as a result of the factors described aboperating income for the three and nine montkle@ September 30, 2011 was
$7.6 million and $24.1 million, a decrease of $&illion and $18.5 million, or 43% and 44%, respeely, as compared to the three and
nine months ended September 30, 2010.

Interest expense, net for the three and nine manttied September 30, 2011 was $4.4 million andl$hdlion, an increase of
$0.5 million and $2.7 million, or 12% and 22% asnpared to the three and nine months ended Septed8p2010. This increase is
primarily due to the non-recurring interest-relatedts associated with refinancing all of the Conyfsmborrowings in March 2011.
Additionally, the Company entered into a new vaalth agreement at the end of 2010 which resultad increase in the rate charged
on the average balances of approximately 20 baansp During the nine months ended Septembe2@0]1, the Company incurred
$0.9 million in one-time debt retirement costs a&dlas $0.8 million in additional interest experssociated with the repayment of the
Company’s senior subordinated notes in March 2011.

Non-recurring InteresRelated Costs Associated with the Refinancing ditlie thousands)

Loss on the early extinguishment of d $ 943
Repayment of senior subordinated notes 83¢
$ 1,781

Income tax expense for the three and nine monttisceS8eptember 30, 2011 was $1.4 million and $4lHomia decrease of $3.1
million and $8.0 million, or 70% and 65%, respeely as compared to the three and nine months eBdpttmber 30, 2010. The
decrease in income tax expense for the three amdmonths ended September 30, 2011 was direcliereto the decrease in income
from operations before income tax expense of 66&6/8%, respectively. The provision for income taftected an effective income tax
rate of 42.4% and 48.7% for the three and nine hwahded September 30, 2011, respectively, as cethpa47.6% and 41.0% for the
three and nine months ended September 30, 201® higher effective tax rate for the three monthdeeinSeptember 30, 2010 was due
primarily to prior year tax return and income tayable adjustments. The increase in effectiveriretax rate for the nine months
ended September 30, 2011 was primarily due toxpeation of nongualified stock options, combined with the increesthe impact o
incentive stock options on the effective incomertte, as compared to the same period last year.
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Primarily as a result of the foregoing, net incomes $1.8 million and $4.6 million, a decrease afl$8illion and $13.2 million, or
63% and 74% for the three and nine months endett®é&er 30, 2011, respectively, as compared tohtteetand nine months ended
September 30, 2010.
LIQUIDITY AND CAPITAL RESOURCES
Overview

Information about our financial position as of Sapber 30, 2011 and December 31, 2010 is presepted’b

September 30, December 31, %
(in thousands) 2011 2010 Change
Cash and cash equivalel $ 38,34¢ $ 60,63¢ BN%
Borrowings 179,00( 208,75( (14)%
Stockholder' equity 153,55: 143,47¢ 7%

Cash Resources

Our cash balance, cash flows and credit facildiesexpected to be sufficient to meet our recurojpgrating commitments and to
fund our planned capital expenditures. Cash anld egsivalents at September 30, 2011 included e¢asbn-U.S. jurisdictions of
approximately $7.2 million. Generally, these fuiads available for operating and investment purpastsn the jurisdiction in which
they reside but are subject to taxation in the Ug&n repatriation.

We provide cash settlement services to our custarigiese services involve the movement of fundsdxt the various parties
associated with cash access transactions, anddiiNgty results in a balance due to us at thearehch business day that we recoup
over the next few business days. The balancesodug are included in settlement receivables. ASagtember 30, 2011, approximately
$10.4 million was due to us, and we received tliesds in early October 2011. As of September 80,12 we had approximately $57.8
million in settlement liabilities due to our custers for these settlement services which were paghily October 2011.

Sources and Uses of Cash

The following table sets forth a summary of ourlrclisw activity for the nine month period ended &apber 30, 2011 and 2010,
respectively (in thousands), and should be readmjunction with our unaudited condensed consddidiatatements of cash flows:

Nine months Ended

September 30, September 30,
2011 2010
Net cash provided by operating activit $ 17,44 $ 34,99¢
Net cash used in investing activit| (3,509 (23,24)
Net cash used in financing activiti (36,419 (53,309
Net effect of exchange rates on cash and cashaeguoig 191 37
Net decrease in cash and cash equiva (22,290 (41,519
Cash and cash equivalents, beginning of pe 60,63¢ 84,76¢
Cash and cash equivalents, end of pe $ 38,34t $ 43,24¢
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Net cash provided by operating activities was axiprately $17.4 million and $35.0 million for theng months ended
September 30, 2011 and 2010, respectively, a deefab17.6 million. This was primarily due to adEse in net income of $13.2
million, and the impact on cash of the change ieraping assets and liabilities of $4.8 million. iStvas partially offset by the change
non cash adjustments to reconcile net income to agapproximately $0.4 million.

Net cash used in investing activities was approsafgeh3.5 million and $23.2 million for the nine mibs ended September 30,
2011 and 2010, respectively, a decrease of $19libmi This was primarily due to the decreasedgusitions of $15.4 million, as 20
included the acquisition of Western Money, a deseaa capital expenditures of $6.5 million; pafijiaffset by $2.2 million for the
purchase of other intangible assets.

Net cash used in financing activities was approxaiye$36.4 million and $53.3 million for the nineomths ended September 30,
2011 and 2010, respectively, a decrease of $16l@mi This was primarily due to less purchasefr@asury stock of $33.0 million,
which was partially offset by refinancing the ciediility in March 2011 that resulted in additiormash used in financing activities of
$11.1 million and due to less proceeds from thease of stock options of $5.0 million for the nim®nths ended September 30, 2011
as compared to the same period last year.

Deferred Tax Asset

At September 30, 2011, we had a net deferred indamasset of $124.8 million. We recognized a defktax asset upon our
conversion from a limited liability company to arporation on May 14, 2004. Prior to that time,tak attributes flowed through to the
members of the limited liability company. The pipal component of the deferred tax asset is ardiffee between our assets for
financial accounting and tax purposes. This diffieeeresults from a significant balance of acqugeddwill of approximately $687
million that was generated as part of the convarica corporation plus approximately $98 milliorpreexisting goodwill carried ove
from periods prior to the conversion. Both of thessets are recorded for tax purposes but natfmunting purposes. This asset is
amortized over 15 years for tax purposes, resuitiramnual pretax income being $52.3 million lo@rtax purposes than for financial
accounting purposes. At an estimated blended dacref&tctive tax rate of 36.4%, this results in tyments being approximately
$19.0 million less than the annual provision farame taxes shown on the income statement for fiahaccounting purposes, or the
amount of the annual provision, if less. Therariexpected aggregate of $144.3 million in casingawver the remaining life of the
portion of our deferred tax asset related to thevecsion. This deferred tax asset may be subjemit@in limitations. We believe tha
is more likely than not that we will be able toliat our deferred tax asset. However, the utilgrabf this tax asset is subject to many
factors beyond our control including our earnirggshange of control of the Company and future egtons of earnings.

Other Liquidity Needs and Resources

In November 2010, we entered into a Contract Cadtiti®Sns Agreement with Wells Fargo to supply ustwaurrency needed for
normal operating requirements of our domestic ATNMIBe maximum allowable average daily limit is $40illion, but Wells Fargo he
agreed to allow us to exceed this amount by $50omibn a calendar day but not more than four tiperscalendar year and subject to
certain additional conditions and limitations. December 2010, we terminated the Amended Treasemyicgs Agreement with Bank
of America, our vault cash provider for a significportion of 2010. Under the terms of the Corttash Solutions Agreement and the
Amended Treasury Services Agreement, we paid alhooash usage fee based upon the product of grage daily dollars
outstanding in all ATMs multiplied by a contractiyadefined cash usage rate. This cash usagesrditérmined by an applicable
LIBOR plus a mutually agreed upon margin. We #rerefore, exposed to interest rate risk to theraxhat the applicable LIBOR
increases. On September 30, 2011, the currengliedpy Wells Fargo pursuant to the Contract Caslutions Agreement was $33'
million.
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We also need supplies of cash to support our foremgrations. For some foreign jurisdictions, sasthe United Kingdom,
applicable law and cross-border treaties allowousansfer funds between our domestic and foregrations efficiently. For other
foreign jurisdictions, we must rely on the supphcash generated by our operations in those forjeigsdictions, and the cost of
repatriation is prohibitive. For example, Globadh Access (Canada), Inc. (“GCA Canada”), the glidosi through which we operate
in Canada, generates a supply of cash that imrifito support its operations, and all cash gerdrthrough such operations is
retained by GCA Canada. As we expand our opemitito new foreign jurisdictions, we must rely ogaty-favored cross-border
transfers of funds, the supply of cash generateglpyperations in those foreign jurisdictions ibemate sources of working capital.

We believe that borrowings available under the Ngmmior Credit Facility, together with our anticipdtoperating cash flows, will
be adequate to meet our anticipated future reqeingsrfor working capital, capital expenditures andeduled interest payments.
Although no additional financing is currently comiglated, we may seek, if necessary or otherwisesalle and to the extent permitted
under the terms of the New Senior Credit Faciligditional financing through bank borrowings or fiubr private debt or equity
financings. We cannot ensure that additional foiag, if needed, will be available to us, or thbavailable, the financing will be on
terms favorable to us. The terms of any additialeddt or equity financing that we may obtain in fineire could impose additional
limitations on our operations and/or managemenctire. We also cannot ensure that the estiméisrdiquidity needs are accurate
or that new business developments or other unfereseents will not occur, resulting in the needdaise additional funds.

Off-Balance Sheet Arrangements

Wells Fargo Contract Cash Solutions Agreeméf’e obtain currency to meet the normal operatingireqents of our domestic
ATMs pursuant to the Contract Cash Solutions Agrenwith Wells Fargo. Under this agreement, alteucy supplied by Wells
Fargo remains the sole property of Wells Fargdlainaes until it is dispensed, at which time Welargo obtains an interest in the
corresponding settlement receivable. Becausen#ver an asset of ours, supplied cash is notctefleon our balance sheet. At
September 30, 2011, the total currency obtaineu fdells Fargo pursuant to this agreement was $38dlion. Because Wells Fargo
obtains an interest in our settlement receivalttese is no liability corresponding to the suppleagh reflected on our balance sheet.
The fees that we pay to Wells Fargo for cash upagsuant to this agreement are reflected as irtterpense in our financial
statements. Foreign gaming establishments supplgurrency needs for the ATMs located on theimises.

Letters of Credit —On October 1, 2010, we entered into an AmendedRastiated Sponsorship Agreement, pursuant to which
Bank of America agreed to provide sponsorship ses/to GCA through November 12, 2010, which wasegbently extended throu
March 28, 2011. GCA agreed to maintain a lettesretlit in the amount of $2.5 million for the beihef Bank of America during the
term of the Amended and Restated Sponsorship Agrnetand for a period of nine months thereafteetuse GCA's obligations under
the Amended and Restated Sponsorship Agreemenmtleftlr of credit is due to expire on December228,1. As of September 30,
2011, the outstanding balance on the Bank of Aradetter of credit was $2.5 million. We maintaireetétter of credit with the
Financial Services Commission of Florida for appma¢ely $0.3 million, which expired on September 2611. As of September 30,
2011, the outstanding balance of all letters oflicn@as $2.8 million.

Effects of Inflation

Our monetary assets, consisting primarily of cashraceivables, are not significantly affected tjation. Our non-monetary
assets, consisting primarily of our deferred tessegggoodwill and other intangible assets, areaffetted by inflation. We believe that
replacement costs of equipment, furniture and leadamprovements will not materially affect ourerptions. However, the rate of
inflation affects our operating expenses, sucthase for salaries and benefits, armored carrieersgs, telecommunications expenses
and equipment repair and maintenance serviceshwhay not be readily recoverable in the finan@afrts under which we provide our
cash access products and services to gaming sstiaigints and their patrons.
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Critical Accounting Policies

The preparation of our financial statements in oomfty with accounting principles generally accepie the United States of
America requires us to make estimates and assunsptiat affect our reported amounts of assetsiabilities, revenues and expenses,
and related disclosures of contingent assets abdities in our consolidated financial statemeritfie SEC has defined a company’s
critical accounting policies as the ones that aostrimportant to the portrayal of the financial dition and results of operations, and
which require management to make its most diffianld subjective judgments, often as a result ohtea to make estimates about
matters that are inherently uncertain.

There were not any material changes to the criticabunting policies and estimates discussed ictmpany’s audited
consolidated financial statements for the year didlscember 31, 2010, included in the Company’s AahReport on Form 10-K filed
on March 14, 2011.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

In the normal course of business, we are expostateégn currency exchange risk. We operate andecnbusiness in foreign
countries and, as a result, are exposed to moverirefdreign currency exchange rates. Our expasufereign currency exchange risk
related to our foreign operations is not matenadtr results of operations, cash flows or finangaesition. At present, we do not hedge
this risk, but continue to evaluate such foreignmency translation risk exposure. At present, wadbhold any derivative securities of
any kind.

Wells Fargo supplies us with currency needed fomab operating requirements of our domestic ATMsspant to the Contract
Cash Solutions Agreement. Under the terms of thisement, we pay a monthly cash usage fee basedth@@roduct of the average
daily dollars outstanding in all such ATMs multigdi by a margin that is tied to LIBOR. We are, dfi@re, exposed to interest rate risk
to the extent that the applicable LIBOR increagesof September 30, 2011, the currency supplieWbils Fargo pursuant to this
agreement was $339.7 million. Based upon the geepatstanding amount of currency to be supplietMells Fargo pursuant to this
agreement during the nine months ended Septemb@03Q, which was $338.7 million, each 1% incraagbe applicable LIBOR
would have a $3.4 million impact on income bef@ees over a 12-month period. Foreign gaming astabkents supply the currency
needs for the ATMs located on their premises.

Our New Senior Credit Facility bears interest &sahat can vary over time. We have the optidnawing interest on the
outstanding amounts under these credit facilitadd pased on a base rate or based on LIBOR. Wehiatorically elected to pay
interest based on LIBOR, and we expect to continymy interest based on LIBOR of various matwitids of September 30, 2011,
the weighted average interest rate, inclusive efapplicable margin of 550 basis points, was 7.@4sed upon the outstanding balance
on the New Senior Credit Facility of $179.0 million September 30, 2011, each 1% increase in tHalple LIBOR would add an
additional $1.8 million of interest expense ovdramonth period.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participatiothefChief Executive Officer (“CEQ”) and Chief Fim@al Officer (“CFO”),
evaluated the effectiveness of the Company’s diseko controls and procedures (as defined in Rilaslb(e) and 15d-15(e) under the
Securities Exchange Act of 1934) as of the endhefpteriod covered by this report. Based on thisuetian, the CEO and CFO
concluded that the Company’s disclosure controtsmncedures were effective in that they did prevadeasonable level of assurance
that information required to be disclosed by thenBany in the reports we file or submit under theuigies Exchange Act of 1934 is
recorded, processed, summarized and reported mvtithitime periods specified in the Security Exgfea@ommission’s rules and
forms.

In the second quarter ended June 30, 2011, the @origpmanagement concluded that the disclosureasrand procedures were
ineffective. Specifically, the CEO and CFO notett@erial weakness in the preparation of the segm@armation regarding the
incorrect allocation of operating income amongst@ompany’s operating segments reported in thesriotthe financial statements, as
previously disclosed in the Company’s Form 10-Qorepfor the quarters ended March 31 and June@®0l,,2as amended. The
Company’s management also noted the plans to fethediate this material weakness by the quartengrgeptember 30, 2011.

In the third quarter ended September 30, 2011Ctrapany’s management remediation plans with redpebis material
weakness included an enhanced level of oversiggiterkto its internal control over financial repogt by reviewing all source
documents used in the preparation of the Compdimadsacial statements and disclosures. Moreovenagament has added
supplemental processes to increase the substdeni@ieof review. Management believes this matex@hkness has been fully
remediated as of September 30, 2011.

We believe the Company'’s disclosure controls andguiures are designed to provide reasonable assutzat information
required to be disclosed by the Company in sucbrtgfis accumulated and communicated to the Conipanginagement, including ¢
CEO and CFO, as appropriate, to allow timely deaisiregarding required disclosure.
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Changes in Internal Control over Financial Reportirg

The only changes in our internal control over ficiahreporting (as defined in Rules 13a-15(f) aBd-15(f) under the Securities
Exchange Act of 1934) that occurred during the mizaths ended September 30, 2011 that have mtexitdcted, or are reasonably
likely to materially affect, our internal controver financial reporting are management’s concluian a material weakness in the
preparation of our segment footnote informatiorseed as of March 31 and June 30, 2011 and the fatizedof such material
weakness during the quarter ended September 30Q,80described above.

PART Il. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
Sightline Payments, LLC

On March 22, 2010, an action was commenced by BigiPayments, LLC in the United States Districu@pDistrict of Nevada,
against Holdings and GCA (the “Federal Court ActjonThe complaint alleged antitrust violationsQéctions 1 and 2 of the Sherman
Act and Section 7 of the Clayton Act. The plaingibught damages in the amount of $300 million @nad such damages be trebled. On
August 9, 2010, the District Court issued an Oatet Judgment granting the Company’s motion to disrfiis action. On August 13,

2010, Sightline Payments, LLC filed a Notice of Ajapof the Order and Judgment granting the Comgalgtion to Dismiss (the
“Appellate Action”).

On April 16, 2010, the Company commenced an aétighe District Court of Nevada, Clark County, atsithe three current
principals of Sightline Payments, LLC, all of whare former executives of the Company (the “StaterCaction”). The Company
alleged misappropriation of trade secrets, breddomtract, breach of duty of good faith and fadating and sought damages and
declaratory and injunctive relief. The Company rex®ived a temporary restraining order barringdiendants in this action from
making any continued disclosure of the Companyppetary and confidential information.

On August 9, 2011, GCA and Holdings entered insetiement agreement with Sightline Payments, Lo the three current
principals of Sightline Payments, LLC pursuant tticih GCA agreed to release its claims against Bigharising in connection with
the State Court Action, and Sightline Payments, ldgteed to release its claims against GCA and Hotdarising in connection with
the Federal Court Action and the Appellate Actidhe United States Court of Appeals dismissed thpeflate Action with prejudice
on August 18, 2011 and the District Court of Nevadark County dismissed the State Court Actiorhvgitejudice on September 21,
2011.

Automated Systems America, Inc.

On July 7, 2010, an action was commenced by Auteth8istems America, Inc. in the United States Bis@tourt, Central District
of California, against Holdings, GCA and certaimrent employees of GCA. The complaint seeks a dattiey judgment of invalidity,
unenforceability and non-infringement of certaitguas owned by the Company and alleges antitroations of Section 2 of the
Sherman Act, unfair competition violations under thranham Act and tortuous interference and defamgér se. The plaintiff seeks
damages in excess of $2 million, punitive damaged,a trebling of damages associated with theatilegs under Section 2 of the
Sherman Act. On March 3, 2011, the Company filedotion to dismiss this action. The Company naémstinsurance that may
provide for reimbursement of some of the expensesaated with this action. At this stage of ttigdtion, the Company is unable to
make an evaluation of whether the likelihood ofiafavorable outcome is either probable or remotia@amount or range of potential
loss; however, the Company believes it has meoterdefenses and will vigorously defend this action

ITEM 1A. RISK FACTORS

In addition to the updated risk factors set fortfolv, there are a number of factors that may affeztCompany’s business and
financial results or stock price. A complete dgst@n of these factors is set forth in our AnnRaport on Form 16 for the year ende
December 31, 2010.

Our belief that the Durbin Amendment and its implementing rules and regulations will have a material psitive impact on our
financial performance is based on many assumptionshich may prove to be inaccurate.

On June 29, 2011, the Federal Reserve Board issfiedl rule establishing standards for debit gatdrchange fees, among other
things, which took effect on October 1, 2011. Thie, Regulation Il (Debit Card Interchange Ferd Routing) was promulgated
pursuant to the Dodd-Frank Wall Street Reform andstmer Protection Act (as modified by the Durbmexdment) and establishes
standards for assessing whether debit card integehtees received by certain debit card issuereeamnable and proportional to the
costs incurred by issuers for electronic debitdeations. Debit card interchange fees are estedolisy payment card networks and
ultimately paid by merchants to debit card issdiergach debit transaction. Under the final rtie, maximum permissible interchange
fee that certain issuing banks may receive forlact®nic debit transaction will be capped in aroant equal to the sum of 21 cents per
transaction and 5 basis points multiplied by theefamount of the transaction.

We believe that this cap on debit interchafiegs will have a material positive impact on onaficial performance beginning in the
fourth quarter of 2011 and in subsequent peridgdigt belief, however, regarding the size and impéciur anticipated interchange ci



reductions is subject to several assumptions wimai prove to be inaccurate and factors beyond autral. We may not retain all of
the anticipated financial benefits due to compatifactors that may require us to pass on a podiaill of the anticipated cost savings
to our customers. Additionally, our anticipateteirchange cost reductions could be offset in whol@ part by corresponding increa

in other items of expense, such as additional fee@sharges or expenses charged by card assosiatiolfior payment networks or other
costs that we must incur to complete transactiolieving the effectiveness of the rule. If anyoofr assumptions regarding the
implementation or interpretation of the Durbin Ardement prove to be inaccurate, we may not retaiofatie anticipated cost savings
described herein. This change has significant icagibbns for the financial services industry as alland its cost structure. Although
not directly related to the debit interchange reiduc Visa has recently announced changes in thigirchange reimbursement structure
for ATM transactions that will become effectiveApril 2012. This change will materially reduce thet reimbursement that the
Company receives from ATM transactions processedIBA. We anticipate other networks may make similaanges. Although we
believe that we will be able to pass through totnedsur customers the amount of any such decri@a&&M interchange
reimbursements, certain of our contracts with ggnaperators do not enable us to pass through suohras.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

ISSUER PURCHASES AND WITHHOLDING OF EQUITY SECURITI ES

Total Number

Average Price

Total Number
of Shares
Purchased as

Maximum
Approximate Dollar
Value of Shares that

of Shares per Share Part of Publicly May Yet Be Purchased
Purchased or Purchased or Announced Plans Under the Plans or
Withheld Withheld or Programs Programs
Rule 10t-18 Repurchase:
07/1/11- 07/31/11 —1) $ — —1) $ 17,324,97(4)
08/1/11 — 08/31/11 —(1) — —1) $ 17,324,97(4)
09/1/11- 09/30/11 —(1) — —1) $ 17,324,97(4)
Subtotals —(2) — —(2)
Tax Withholdings
07/1/11- 07/31/11 9,1512) $ 3.1€(3) 9,1512) $ —(4)
08/1/11 — 08/31/11 3,60€(2) 2.47(3) 3,606(2) $ —(4)
09/1/11- 09/30/11 3,40%(2) 2.7¢(3) 3,402) $ —(4)
Subtotals 16,1542) 2.92(3) 16,1542)
Total 16,15¢ $ 2.9 16,15¢

(1) For the nine months ended September 30, 2011, Weme=no repurchases of common stock pursuanet&tie 10b-18 share
repurchases authorization that we publicly annowmcEebruary 16, 2010. Our Board of Directors anged the repurchase of up to
$25.0 million worth of common stock. The share lagk program does not obligate us to repurchasepeific number of shares and
can be suspended or terminated at any time.

(2) Represents the shares of common stock that welndelit from restricted stock awards to satisfy thieimmum applicable tax
withholding obligations incident to the vestingsafch restricted stock awards. There are no liraitaton the number of shares of
common stock that may be withheld from restrictiettls awards to satisfy the minimum tax withholdotgigations incident to the
vesting of restricted stock awards.

(3) Represents the average price per share of shacesnwifion stock withheld from restricted stock awandshe date of withholding.

(4) Represents the maximum approximate dollar valushafes of common stock available for repurchassuaumt to Rule 10b-18 share
repurchase authorization at the end of the stadeidgh As of September 30, 2011, the maximum deldue of shares that may yet be
purchased pursuant to the Rule 10b-18 share buyiragkam is $17.3 million. However, there are inutations on the number of
shares of common stock that may be withheld frosiricted stock awards to satisfy the minimum aile tax withholding obligations
incident to the vesting of such restricted stoclas.
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ITEM 6. EXHIBITS

Exhibit No. Description.

31.1*  Certification of Scott Betts, Chief Executive O#ficof Global Cash Access Holdings, Inc. dated Ndwem®, 2011 in
accordance with 18 U.S.C. 1350, as adopted pursod@ection 302 of the Sarba-Oxley Act of 2002

31.2*  Certification of Mary E. Higgins, in her capacity @hief Financial Officer of Global Cash Accessdtings, Inc. dated
November 9, 2011 in accordance with Rules-14(a) and 15d-14(a) of the Securities Exchange #&camended, as
adopted pursuant to Section 302 of the Sart-Oxley Act of 2002

32.1*  Certification of Scott Betts, Chief Executive Officof Global Cash Access Holdings, Inc. dated Ndwem®, 2011 in
accordance with 18 U.S.C. 1350, as adopted pursod@ection 906 of the Sarba-Oxley Act of 2002

32.2*  Certification of Mary E. Higgins, in her capacity @hief Financial Officer of Global Cash Accessdtings, Inc. dated

November 9, 2011 in accordance with 18 U.S.C. 185@&dopted pursuant to Section 906 of the Sar-Oxley Act of
2002.

101.INS**  XBRL Instance Documen

101.SCH**  XBRL Taxonomy Extension Schema Documg

101.CAL** XBRL Taxonomy Extension Calculation Linkbase Docuin

101.DEF*  XBRL Taxonomy Extension Definition Linkbase Docurhe

101.LAB** XBRL Taxonomy Extension Label Linkbase Documk

101.PRE*  XBRL Taxonomy Extension Presentation Linkbase Doent

* Filed herewith.

* Furnished herewith. In accordance with Rule 406Regulation S-T, the information in these exhilsitsll not be deemed to be
“filed” for purposes of Section 18 of the Excharfgst, or otherwise subject to the liability undeatisection, and shall not be
incorporated by reference into any registratiotesteent or other document filed under the Securiietsof 1933, as amended, exc
as expressly set forth by specific reference imdiling.
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SIGNATURES

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

November 9, 2011 GLOBAL CASH ACCESS HOLDINGS, INC.
(Date) (Registrant

By: /s/ Mary E. Higgins
Mary E. Higgins
Chief Financial Office!
(For the Registrant and
Principal Financial Officer
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32.1* Certification of Scott Betts, Chief Executive Officof Global Cash Access Holdings, Inc. dated Ndwem®, 2011 in
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“filed” for purposes of Section 18 of the Excharfygt, or otherwise subject to the liability undeatisection, and shall not be
incorporated by reference into any registratiotesteent or other document filed under the Securfietsof 1933, as amended, exc
as expressly set forth by specific reference imdiling.
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Exhibit 31.1

GLOBAL CASH ACCESS HOLDINGS, INC.
CERTIFICATION

I, Scott Betts, certify that:
1. I have reviewed this quarterly report on Foi®rQ of Global Cash Access Holdings, Inc.;

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

3. Based on my knowledge, the financial statememd 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, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and proesdor caused such disclosure controls and proeedoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
others within those entities, particularly duriihg toeriod in which this report is being prepared;

b) designed such internal control over finangéplorting, or caused such internal control oveatriitial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

c) evaluated the effectiveness of the registsadisclosure controls and procedures and preséntais report our conclusions about the
effectiveness of the disclosure controls and proms] as of the end of the period covered by #psnt based on such evaluation; and

d) disclosed in this report any change in thésteant’s internal control over financial reportititat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dlsguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registrant’s intedl control over financial reporting.

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weagses in the design or operation of internal obotrer financial reporting which are
reasonably likely to adversely affect the registfeaability to record, process, summarize and refiancial information; and

b) any fraud, whether or not material, that imesl management or other employees who have ais@rtifole in the registrant’s internal
control over financial reporting.

Dated: November 9, 2011 By: /s/ Scott Bett:
Scott Betts
Chief Executive Office




Exhibit 31.2

GLOBAL CASH ACCESS HOLDINGS, INC.
CERTIFICATION

I, Mary E. Higgins, certify that:
1. | have reviewed this quarterly report on FAi®rQ of Global Cash Access Holdings, Inc.;

2. Based on my knowledge, this report does aotain any untrue statement of a material factnoit o state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statémemd other financial information included instiheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer aihare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and proceduresused such disclosure controls and procedures designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
by others within those entities, particularly dgrithe period in which this report is being prepared

b) designed such internal control over financial réipgr or caused such internal control over finah@gorting to be designed under
our supervision, to provide reasonable assurarmgadiang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c) evaluated the effectiveness of the registrant'sloésire controls and procedures and presentedsimeport our conclusions about the
effectiveness of the disclosure controls and proms] as of the end of the period covered by #psnt based on such evaluation; and

d) disclosed in this report any change in the regis®anternal control over financial reporting thatcurred during the registrastmos
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 inted control over financial reporting.

5. The registrant’s other certifying officer anidave disclosed, based on our most recent evatuat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weaknessehe design or operation of internal contra¢iofinancial reporting which are
reasonably likely to adversely affect the regisfeability to record, process, summarize and refiancial information; and

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

Dated: November 9, 2011 By: /s/ Mary E. Higgins
Mary E. Higgins
Chief Financial Office!




Exhibit 32.1
GLOBAL CASH ACCESS HOLDINGS, INC.
CERTIFICATION
In connection with the periodic report of GlobalsBaAccess Holdings, Inc. (the “Company”) on FormQfor the period ended
September 30, 2011 as filed with the SecuritiesiErehange Commission (the “Report”), I, Scott Be@ihief Executive Officer of the

Company, hereby certify as of the date hereof |wébe purposes of Title 18, Chapter 63, SectioBA8f the United States Code, that to the
best of my knowledge:

(1) the Report fully complies with the requirerteeaf Section 13(a) or 15(d), as applicable, ofSkeurities Exchange Act of 1934, and

(2) the information contained in the Report faptesents, in all material respects, the finarmdaldition and results of operations of the
Company at the dates and for the periods indicated.

This Certification has not been, and shall not dended, “filed” with the Securities and Exchange @Guossion.

Dated: November 9, 2011 By: /s/ Scott Bett:
Scott Betts
Chief Executive Office




Exhibit 32.2
GLOBAL CASH ACCESS HOLDINGS, INC.
CERTIFICATION
In connection with the periodic report of GlobalsBaAccess Holdings, Inc. (the “Company”) on FormQfor the period ended
September 30, 2011 as filed with the SecuritiesEr@mhange Commission (the “Report”), I, Mary E. #ligs, Chief Financial Officer of the

Company, hereby certify as of the date hereof |wébe purposes of Title 18, Chapter 63, SectioB18f the United States Code, that to the
best of my knowledge:

(1) the Report fully complies with the requirerteeaf Section 13(a) or 15(d), as applicable, ofSkeurities Exchange Act of 1934, and

(2) the information contained in the Report faptesents, in all material respects, the finarmdaldition and results of operations of the
Company at the dates and for the periods indicated.

This Certification has not been, and shall not dended, “filed” with the Securities and Exchange @Guossion.
Dated: November 9, 2011 By: /s/ Mary E. Higgins

Mary E. Higgins
Chief Financial Officel




