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2014 2013 CHANGE

Operating Revenue $2,436.4 $2,303.9 6%

Adjusted Operating Revenue (Non-GAAP)* $2,436.4 $2,296.7 6%

Operating Income $638.2 $611.2 4%

Operating Margin 26.2% 26.5% -0.3%

Adjusted Operating Margin (Non-GAAP)* 26.5% 26.7% -0.2%

Consolidated net income from continued operations $374.0 $341.5 10%

Net income from continuing operations attributable to Equifax $367.4 $333.4 10%

Diluted earnings per share (EPS) from continuing operations  
attributable to Equifax

$2.97 $2.69 10%

Stock price per share at December 31st $80.87 $69.09 17%

Weighted-average common shares outstanding in millions (diluted) 123.5 123.7 0%

Diluted earnings per share from continuing operations  
attributable to Equifax, adjusted for certain items (Non-GAAP)

$3.89 $3.60 8%
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Equifax is a global leader in consumer, commercial and workforce information solutions that provides  
businesses of all sizes and consumers with insight and information they can trust. Equifax organizes  
and assimilates data on more than 600 million consumers and 81 million businesses worldwide. The  
company’s significant investments in differentiated data, its expertise in advanced analytics to explore  
and develop new multi-source data solutions, and its leading-edge proprietary technology enables it  
to create and deliver unparalleled customized insights that enrich both the performance of businesses  
and the lives of consumers.

Founded in 1899 and headquartered in Atlanta, Equifax operates or has investments  
in 19 countries and is a member of Standard & Poor’s (S&P) 500® Index. Its common 
stock is traded on the New York Stock Exchange (NYSE) under the symbol EFX.

* See reconciliations of non-GAAP financial measures to the corresponding GAAP financial measure on page 71.
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Facing strong headwinds from mortgage and foreign currency 
exchanges throughout much of the year, Equifax employees drove 
forward, executing our business plans to end the year with six 
percent growth. That growth is even more impressive when you 
consider that mortgage headwinds had more than a three percent 
negative impact on growth. 

Delivering on our commitments to customers and shareholders is 
what powers our success and will remain our top priority. In 2014, we 
returned $423 million to our shareholders through share repurchases 
and our fifth consecutive double-digit dividend increase. If you look at 
the rolling three-year stock price, Equifax has outperformed the S&P 
500 Index performance in each of the last five years. And this past 
year, Equifax total shareholder return increased 45 percent more than 
the S&P 500 Index. In fact, over the past 10 years, Equifax was up 
188 percent while the S&P was up 70 percent. 

TO OUR  
SHAREHOLDERS

RICHARD F. SMITH

Chairman and Chief  
Executive Officer

The ability of Equifax to perform throughout economic 

cycles was put to the test again during 2014. Yet, as we 

have proven year after year, our resilient strategy and 

intense focus on innovation and execution prevails. No 

matter the environment, we know how to ignite growth.
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THREE-YEAR TOTAL 
SHAREHOLDER RETURN* 

Equifax vs. S&P 500

*  Difference in percentage of three-year growth 
between Equifax and the S&P 500.
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REVENUE BY INDUSTRY*
EQUIFAX 2014

n  Financial 27%
n  Mortgage 15%
n  Consumer 14%
n  Employers 10%
n  Telco 6%
n  Auto 6%
n  Resellers 1%
n  Commercial 5%
n  Retail 4%
n  Government 4%
n  Other 8%
 
* From continuing operations

FANNING THE FLAMES OF GROWTH 
This level of achievement can only happen when all our business units stay  
laser-focused on their core markets and strategic growth initiatives. In 2014,  
each business unit blazed its own trail to success, whether by offering customers 
deeper insights into their business challenges and opportunities, empowering 
consumers to manage and protect their personal credit information, entering  
new markets, integrating acquisitions or expanding their operating margins–all  
while positioning their businesses for continued growth in 2015 and beyond.   

Our U.S. Information Solutions (USIS) business strengthened its position as a 
leader in unique data assets by leveraging its exclusive information to provide 
unparalleled insights to companies from a growing list of industries. Despite the 
mortgage headwinds, expansion into new verticals and customer demand for 
analytics and insights fueled much of USIS growth in 2014. 

This past year, our Decision360® strategy, which leverages our analytic expertise, 
advanced technology, multiple data assets and decisioning models to create 
unique solutions, enabled increased market penetration in a number of industries 
including auto, retail banking, insurance and telecommunications. Industry- or 
customer-specific solutions are created from a broad spectrum of data; including 
credit, income, employment, wealth, telecommunications and utility, commercial, 
as well as the customer’s own data to create powerful, predictive models that 
provide insights which companies simply cannot get elsewhere. 

Growth accelerated in the auto industry, where revenue was up 17 percent over 
the prior year, as Equifax became the go-to information source for dealers’ and 
lenders’ underwriting decisions. One popular solution pulls together data assets 
that allow auto lenders to approve more applications in real-time and improve 
their overall close rate. Through a single-order interface, a dealer can now obtain 
unique information, including verification of employment, income, address, and 
auto insurance, as well as credit information—all while the consumer is in the 
dealership. This real-time access to critical information is a great benefit for the 
consumer and dealer alike.  

As fraud and identity theft have become increasingly prevalent and sophisticated, 
so have our fraud and identity solutions making them even more valuable to our 

This level of achievement  
can only happen when all  
of our business units stay  
laser-focused on their core  
markets and strategic  
growth initiatives.
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REVENUE BY BUSINESS UNIT*
EQUIFAX 2014

n  USIS 45%
n  International 26%
n  Workforce Solutions 20% 
n  PSOL 9%
* From continuing operations

customers. Again utilizing the depth and breadth of our data, we are helping 
organizations reduce losses while protecting their customers by offering solutions 
that detect patterns indicative of suspicious activity. We made huge strides in 
this arena in 2014 with a number of wins that generated significant revenue and 
further established our expertise in offering unique and powerful solutions to help 
combat this multi-billion-dollar-a-year problem.     

The contract wins include a multi-year, multi-million dollar agreement with the 
Social Security Administration to enable consumers to access their information 
in a secure, online environment. We also won a cloud-based ID authentication 
solution with a major credit card company. Additionally, we secured another 
multimillion dollar opportunity with the Centers for Medicaid & Medicare Services  
to monitor service providers.      

While sparks of growth were seen throughout the company in 2014, perhaps 
the biggest fireworks came from Workforce Solutions. This business unit had  
a breakout year, extending its human resource, analytics and verification services  
into new markets including automotive, credit card and government – delivering 
double-digit revenue growth and expanding its operating margins.   

When we acquired TALX Corporation eight years ago, it was a diamond in the rough. 
Then, best described as a business process outsourcing company, its revenue 
was $180 million with a 16 percent operating margin. Today, Workforce Solutions 
is one of the gems of the company with a revenue contribution of $490 million or 
20 percent of total Equifax revenue and an operating margin of 33 percent.       

The Work Number® database, a part of the Workforce Solutions business unit, 
is a consolidated source of income and employment information from more 
than 4300 employers, and has become an invaluable tool for both employers 
and employees. The Work Number is enabling access to consumer credit while 
bringing new risk transparency to lenders. This helps bring down the cost of 
credit as lenders increasingly seek to control the risk in their lending portfolios. 
It also keeps employee data secure throughout the verification process, saving 
companies the time and money it takes to do it themselves. This expedites verifier 
decisions, is in compliance with the Fair Credit Reporting Act, and is the industry’s 
first automated consumer-consent model for employees. 

Workforce Solutions also is making its mark by meeting the demand for compliance 
solutions for business and government. It is the largest processor of unemployment 
claims, I-9 and E-Verify solutions in the nation. Today, more than 50,000 users are 
leveraging our unemployment cost management platform, CaseBuilder™, a solution 
that works with the U.S. Department of Labor’s State Information Data Exchange 
System to promote compliance and unemployment data integrity, while at the same 
time unifying the unemployment claims process. This year, a mobile version was 
added making the process accessible for employers in remote locations and field 
offices in an ever-increasing virtual workplace.  

High-value insights from The Work Number are also helping employers ensure they 
are fulfilling their compliance requirements associated with the Affordable Care Act 
(ACA). In 2014, we signed more than 200 contracts with employers providing them 
with valuable information to support their compliance with the ACA and helped 
millions of U.S. consumers gain access to lower cost healthcare plans. Our I-9 and 
E-Verify solutions are helping companies and organizations streamline the hiring 
process, reduce risk and leverage federal, state and local tax credit incentives. 

Our Personal Solutions business unit, which supplies consumers with information 
to help them understand their credit and protect their identity, launched a strategic 
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*    $ in millions, excluding Brazil and 

divested operations – 10%
** Adjusted Earnings Per Share – 14%

transformation in 2014 to ensure long-term, sustainable growth in the face of a 
changing market environment. With a marked increase in competitors offering 
free credit scores, Personal Solutions continued to increase the lifetime value of its 
consumer relationships by improving the customer experience and introducing 
new, high-value products, which allowed it to minimize churn.  

Through the integration of TrustedID Inc., which we acquired in 2013, we now 
have a solid foothold in the indirect market where we are aggressively pursuing 
new opportunities. We also have a robust pipeline that positions us for improved 
performance in 2015 and beyond. 

Personal Solutions also enabled double-digit growth outside the United States  
by leveraging its technology platform and new product innovation (NPI) more 
broadly in Canada, the U.K. and ultimately, Latin America.  

Our International business unit, which contributed 26 percent of total company 
revenue in 2014, has many of the same strategic growth drivers as our U.S. 
operations. This business unit drove double-digit growth through NPI, accelerated 
development of Data 360, analytics and fraud solutions, and strategic acquisitions, 
while expanding the number of industries they serve across 16 different countries. 
We now have our decisioning platform, InterConnect™, installed in seven countries 
enabling us to deliver Decision360 solutions throughout all of our international 
properties. This decisioning platform has become a valuable asset to our 
customers and strengthens our business partnerships.  

Another major focus for International was expanding our analytics and decisioning 
capabilities that help our customers solve their challenges collecting on past due 
accounts. By combining the assets of TDX Group, a debt management software 
and capabilities company we acquired at the beginning of 2014, and combining its 
assets with Inffinix, a debt collection and recovery company based in Mexico that 
we also acquired last year, we set the stage to utilize these combined platforms 
beyond their concentration in Western Europe and Australia to our entire global 
footprint, including the U.S. This creates important, new revenue growth vectors 
that we can leverage in 2015 and beyond.  

Two additional growth igniters of 2014 were our Information Technology (IT) and 
Global Operations organizations. These two Centers of Excellence organizations 
worked strategically behind the scenes making significant contributions to our 
bottom line through better and more efficient fulfillment processes and delivery 
platforms, and improved service to our customers and consumers. 

Internationally recognized as a leader in its field, our IT group is responsible  
for both the global strategy and delivery of our leading-edge solutions. They  
work hand-in-hand with our sales and marketing org  anizations and customers  
to address—and anticipate—our customers’ needs. 

This past year, they pushed the boundaries of technology to create an IT 
infrastructure with reusable assets that can be quickly and easily deployed around 
the world. A special software engineering team spearheaded an effort to realize  
the benefits of scale by building a series of core components and modules to 
support a common operating model throughout our international geography.  

Our Global Operations team, one of the largest groups in the company, provides  
the infrastructure and support for virtually all of our operating activities. They focus  
on processes that impact execution, strategy and growth. While the business 
units focus on sales, Global Operations is accountable for fulfilling those sales, 
enabling the company’s strategic revenue growth initiatives, product development 
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A STRONG GLOBAL PRESENCE

and delivery, customer service, account management, process improvement, 
shared services, procurement and real estate. Every year, primarily through its 
rigorous process improvement initiative (LEAN), it delivers multi-million dollars of 
incremental operating efficiency to the bottom line. 

Last year, Global Operations’ LEAN initiatives, which utilize a methodology to 
improve operating performance by systematically removing waste, loaned its LEAN 
team resources to some 30 different customers. By doing so, we strengthened 
relationships with our business customers by showing them how to streamline 
processes to realize savings, while uncovering additional revenue opportunities for 
us. And, many of those customers have requested our services again in 2015.

On the consumer side, Global Operations is instrumental in our efforts to simplify 
and further enhance our consumer interactions. By making it easier for consumers 
to provide feedback through phone and online surveys, we now have even more 
insight into their concerns and are better able to address them. One of the principal 
areas we identified is the turnaround time for handling consumer disputes. To 
improve the process, we developed a way for documentation to be scanned, 
uploaded and electronically delivered to the data provider with the actual dispute, 
reducing the processing time by three to five days. We also made it easier for 
consumers who prefer to speak directly with a customer care representative to 
do so. In short, our goal is to continuously refine and streamline the consumer 
interaction experience to make it more responsive and effective.     

FUELED BY INNOVATION
To be the global leader in information solutions requires continuous innovation.  
Whether it’s developing new products, using technology to better solve customers’ 
business challenges and opportunities or improving our own operations, innovation 
is the spark that ignites our flame. For example, NPI historically accounts for two to 
three percentage points of our annual revenue growth. We take a highly structured, 
comprehensive approach to this imaginative process enabling us to introduce 50 
to 70 new products each year. These products leverage our multiple data assets to 
deliver high-value insights to customers across all of the markets and industries we 
serve. Our NPI success is a perfect example of how Equifax colors inside the lines 
while thinking outside the box. It is a disciplined approach to a creative process, 
and it consistently yields great results. 

We take a highly structured approach to this 
imaginative process enabling us to introduce  
50 to 70 new products each year.
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Innovation also is central to our business relationships. Customers increasingly 
look to us for unique and creative solutions that help their businesses operate more 
effectively and efficiently. Toward that end, we leverage our client advisory boards 
around the world and in several different verticals to ensure we are maintaining 
strong relationships in all areas and at all levels of our customers’ organizations.

By having our customers front and center in the process, we gain a deeper 
understanding of their needs, and are revolutionizing how we develop critical 
insights for them. In turn, we gain market share by finding new solutions to 
problems that simply were not being addressed.  

Workforce Solutions is a perfect example of being both a thought leader and 
problem solver, especially as it relates to compliance and regulatory requirements. 
In 2014, a top four bank signed a contract to use our employment and income 
verification solutions to meet regulatory requirements for their credit line increase 
offers. And in Personal Solutions, we are developing capabilities to be even more 
responsive to consumers while adhering to various regulatory requirements.    

OPPORTUNITY BURNS BRIGHTLY 
In closing, I want to thank my colleagues at Equifax who have proven again and 
again–through dedication, intelligence and plain hard work, that they can and are 
making a difference. We may be a large, 115-year-old organization, but we have 
cultivated a youthful and entrepreneurial spirit. And, we get things done. We meet 
our commitments. Our ability to execute is undeniable. The result is our customers 
have been richly rewarded with an ever-expanding selection of relevant solutions 
and our shareholders with a stock price that reflects the quality and value of our 
financial performance.   

We have been entrusted as stewards of data from a number of sources and we 
take that responsibility very seriously. We have invested and will continue to invest 
in improving the consumer experience and helping to ensure the accuracy of 
consumers’ data. We are pushing the boundaries of technology, while honoring  
our responsibility to advocate for consumers. We are balancing the art and 
science of innovation to deliver actionable insights no one else can. 

Even with all we’ve achieved in our long company history, I know our best days are 
ahead of us. We are on a course where we’re able to discover growth opportunities  
at every turn, and I am privileged to be at the helm of this exciting journey. 

Sincerely,

Richard F. Smith
Chairman and Chief Executive Officer

By having our customers 
front and center in 
the process, we are 
revolutionizing how we  
build products.  
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www.equifax.com
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INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM
Ernst & Young LLP
55 Ivan Allen Jr. Boulevard, Suite 1000
Atlanta, Georgia 30308
 

CORPORATE OFFICERS & CONTACTS



8  2014 ANNUAL REPORT



9  2014 ANNUAL REPORT



10  2014 ANNUAL REPORT



11  2014 ANNUAL REPORT



12  2014 ANNUAL REPORT



13  2014 ANNUAL REPORT



14  2014 ANNUAL REPORT



15  2014 ANNUAL REPORT



16  2014 ANNUAL REPORT



17  2014 ANNUAL REPORT



18  2014 ANNUAL REPORT



19  2014 ANNUAL REPORT



20  2014 ANNUAL REPORT



21  2014 ANNUAL REPORT



22  2014 ANNUAL REPORT



23  2014 ANNUAL REPORT



24  2014 ANNUAL REPORT



25  2014 ANNUAL REPORT



26  2014 ANNUAL REPORT



27  2014 ANNUAL REPORT



28  2014 ANNUAL REPORT



29  2014 ANNUAL REPORT



30  2014 ANNUAL REPORT



31  2014 ANNUAL REPORT



32  2014 ANNUAL REPORT



33  2014 ANNUAL REPORT



34  2014 ANNUAL REPORT



35  2014 ANNUAL REPORT



36  2014 ANNUAL REPORT



37  2014 ANNUAL REPORT



38  2014 ANNUAL REPORT



39  2014 ANNUAL REPORT



40  2014 ANNUAL REPORT



41  2014 ANNUAL REPORT



42  2014 ANNUAL REPORT



43  2014 ANNUAL REPORT



44  2014 ANNUAL REPORT



45  2014 ANNUAL REPORT



46  2014 ANNUAL REPORT



47  2014 ANNUAL REPORT



48  2014 ANNUAL REPORT



49  2014 ANNUAL REPORT



50  2014 ANNUAL REPORT



51  2014 ANNUAL REPORT



52  2014 ANNUAL REPORT



53  2014 ANNUAL REPORT



54  2014 ANNUAL REPORT



55  2014 ANNUAL REPORT



56  2014 ANNUAL REPORT



57  2014 ANNUAL REPORT



58  2014 ANNUAL REPORT



59  2014 ANNUAL REPORT



60  2014 ANNUAL REPORT



61  2014 ANNUAL REPORT



62  2014 ANNUAL REPORT



63  2014 ANNUAL REPORT



64  2014 ANNUAL REPORT



65  2014 ANNUAL REPORT



66  2014 ANNUAL REPORT



67  2014 ANNUAL REPORT



68  2014 ANNUAL REPORT



69  2014 ANNUAL REPORT



70  2014 ANNUAL REPORT



71  2014 ANNUAL REPORT



72  2014 ANNUAL REPORT



73  2014 ANNUAL REPORT



74  2014 ANNUAL REPORT



75  2014 ANNUAL REPORT



©2014, Bard Wrisley Photography

RICHARD F. SMITH
Chairman and
Chief Executive Officer
Equifax Inc.

JAMES E. COPELAND, JR.
Retired Chief Executive Officer
Deloitte & Touche and  
Deloitte & Touche Tohmatsu

ROBERT D. DALEO
Retired Vice Chairman  
Thomson Reuters

WALTER W. DRIVER, JR.
Chairman – Southeast
Goldman Sachs & Co.

MARK L. FEIDLER
Founding Partner 
MSouth Equity Partners

L. PHILLIP HUMANN
Retired Chairman and
Chief Executive Officer
Suntrust Banks, Inc.

ROBERT D. MARCUS
Chairman and
Chief Executive Officer
Time Warner Cable Inc.

SIRI S. MARSHALL
Retired Senior Vice President, 
General Counsel and Secretary
General Mills, Inc.

JOHN A. MCKINLEY
CEO, SaferAging Inc. and
Co-Founder, LaunchBox Digital

MARK B. TEMPLETON
President and
Chief Executive Officer
Citrix Systems, Inc.

PHOTO: LEFT TO RIGHT

Robert D. Daleo, Siri S. Marshall, Mark L. Feidler, L. Phillip Humann, John A. McKinley, Robert D. Marcus,  

James E. Copeland, Jr., Richard F. Smith, Walter W. Driver, Jr., Mark B. Templeton

2
0
1
4BOARD OF DIRECTORS



equifax.com

Equifax Inc.

1550 Peachtree Street, N.W.

Atlanta, Georgia 30309 

(404) 885-8000

14-4804


