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Fiserv moves          than money



Fiserv is a global technology 
leader enabling money 
movement for financial 
institutions, businesses and 
consumers.

 Business in more than 100 countries

 Reaching nearly 100% of U.S. households 
 and over 6 million small businesses

  Achieved our 39th consecutive year of 
double-digit adjusted EPS growth

#1
in Merchant Acquiring

#1
in CORE  
Account Processing

#1
in Digital Banking

#1
Zelle® Enabler

#1 
in Issuer Processing

#1 
Bill Payment Provider

#1 
in Account-to-Account 
Transfers



Dear Fellow Shareholders,

As we close out another successful year 
at Fiserv, where we once again delivered 
strong financial and strategic results, I am 
enthusiastic about what the future holds for 
our company. With an unrivaled set of assets, 
a world-class client portfolio, a dedicated 
leadership team – which now includes Mike 
Lyons, our future CEO – and associates who 
are committed to our clients, we are well-

positioned to continue to deliver superior results and create 
meaningful value for our clients, associates and shareholders. 

CEO transition

In early December, President Trump nominated Frank Bisignano, our Chief Executive 
Officer and Chairman of the Board, to serve as the Commissioner of the Social Security 
Administration. We consider this a reflection of Frank’s strength as a leader and Fiserv’s 
position of commercial importance and expertise, which will remain to serve our clients 
for years to come. This development, while unexpected, presented the board of directors 
with an opportunity to engage a leader to guide Fiserv into the next chapter of unrivaled 
innovation and service to merchants, financial institutions and communities around the 
world. Executing on the board’s succession plan, we commenced a rigorous process to 
select a new chief executive officer and, seven weeks later, we appointed Mike Lyons 
as President and CEO-Elect. We are confident that Mike has the right blend of industry 
depth, client focus, and strategic vision. He brings a proven track record of delivering 
superior results, operational excellence, innovation and shareholder value, and he is 
already off to a strong start.

Board refreshment

Your board of directors is committed to continuously enhancing its composition and 
operation. Since 2024, we have added three new directors who will complement the 
mix of skills and expertise of our more-tenured members, fostering a well-functioning 
and successful board. We have also enhanced our onboarding process, extended our 
robust director education program and made changes to board committees to ensure that 
directors continue to be best positioned to provide effective oversight and deliver value  
to our shareholders. 

Doyle R. Simons 
Lead Independent Director
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Shareholder engagement

Engagement with clients, employees, shareholders and other stakeholders is essential 
to understanding whether we, as a company, are exceeding expectations. A highlight of 
client engagement in 2024 was our annual client conference, Fiserv Forum, where we 
hosted 3,000 clients and prospects and, for the first time, investors and analysts. We had 
the opportunity to showcase innovative solutions across our businesses and, importantly, 
hear directly from our clients about how we can help them achieve success. With respect 
to our associates, I was pleased to see that 94% of them participated in our annual global 
engagement survey, and that associates rated Fiserv highly in operational excellence and 
manager effectiveness. I also had the opportunity to participate in conversations directly 
with shareholders as part of our annual shareholder engagement program. The feedback 
received in these meetings has helped inform enhancements to our governance, 
executive compensation, and corporate responsibility programs and disclosures.
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Board transition

As I prepare to step into the role of Chairman of the Board, I’m reminded of the 
many proud milestones that our company has accomplished over the last four years 
under Frank’s leadership. In his time at Fiserv, Frank has forever changed the financial 
technology ecosystem with his endless drive, operational muscle and strategic vision.  
I believe that I speak for us all when I say we are better off for having worked with him. 
Thank you, Frank.

On behalf of our board of directors, I thank you for your continued support and investment 
in Fiserv.

Doyle R. Simons 
Lead Independent Director
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Dear Fellow Shareholders,

As I write this letter, I am just over two 
months into my role as President and 
incoming CEO of Fiserv, but my preparation 
for this job has been over 20 years in the 
making. That's how long I have worked 
with Fiserv and many of its Management 
Committee members as an investor, 
banker and client. Over this time, I have 

watched Fiserv grow to become the #1 financial technology 
company globally. 

Today, no financial technology company can match Fiserv’s comprehensive and powerful 
set of assets – including our size and scale, technology resources, breadth of product, 
global reach, diversified distribution, free cash flow generation and, most importantly, our 
talented team.

The breadth and scale of the franchise cannot be overstated:

 We do business in more than 100 countries

 We support more than 6 million merchant locations, authorizing more than 
 90 billion transactions per year

 We serve nearly 10,000 financial institution clients

 We manage over 1.7 billion accounts

 Our services touch nearly 100% of U.S. households

Fiserv’s ascent has been remarkable, though perhaps not surprising. The recipe was 
just right:

 Start with two industry leaders – a scale player in merchant payments and a top  
 provider of financial institutions technology – with highly complementary 
 business models

 Merge the companies and capture significant synergies

 Reinvest these synergies into platform modernization and value-added, software- 
 led solutions

Mike Lyons 
President and CEO-Elect
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 Deploy these assets through an unparalleled distribution network

 Cultivate a world-class team, including more than 13,000 technologists

 Continue to invest and repeat the virtuous cycle of sustainable revenue growth 
 and operating-margin expansion

  Deploy the strong and growing free cash flow to ensure resiliency and stability, fortify 
the balance sheet, continuously innovate for our clients and reward our shareholders

Honor and gratitude

It was this unique model that attracted me to Fiserv. I would like to thank the board of 
directors for the opportunity to lead this great company – it is a tremendous honor. I'd 
also like to thank all my Fiserv teammates for their warm welcome and their dedication 
and commitment to excellence, which is evident every day in Fiserv's strong positioning 
and results. 

I especially want to thank Frank Bisignano for handing me the reins in a way that only 
Frank could – with a sharp focus on speed of execution, a sense of urgency and a 
commitment to operational excellence. His tireless efforts to ensure a smooth transition 
for our employees and clients have been extraordinary to witness. I can assure you that 
Frank's operational approach and strategic vision will remain an integral part of everything 
we do at Fiserv. 

Frank will undoubtedly be recognized as one of the great CEOs in our industry. On 
behalf of us all, I also want to thank him for his decision to serve our country as the next 
Commissioner of the Social Security Administration.

Boundless opportunity

The two questions l have been asked most frequently since joining Fiserv are:

What’s your new plan and vision for the company?

This has been clear from the start – there will be no change to Fiserv's plan or vision. Our 
#1 focus is executing on the blueprint that was laid out at our 2023 Investor Conference, 
including the financial goals that carry through to 2026. It's a compelling plan that drives 
client success and produces strong financial results for shareholders.
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What has surprised you the most?

The scope and scale of the opportunities we have in front of us are more than I could 
have imagined. The growth we can generate from new solutions, new markets and new 
businesses is tremendous. Here are just a few of the many initiatives that we have underway: 

  Value-added solutions (VAS) growth – We are focused on expanding our portfolio 
of VAS and driving greater client penetration. This deepens client relationships 
and drives value-based versus price-based conversations. In 2024, we introduced 
multiple new vertical software solutions on Clover® as well as CashFlow CentralSM, 
which is our new accounts payable/accounts receivable B2B offering. Our new 
partnership with ADP® offers both a new VAS for us to sell on Clover and, with ADP 
reselling Clover and CashFlow Central, deepens our VAS penetration.

  Bank partnerships for small- to medium-sized business (SMB) solutions – We 
have long been the leader in bank partnerships for merchant acquiring and are now 
generating accelerated growth as bank partners are increasingly seeing Clover as a 
way to win in the SMB space against fintech challengers. 

  Our SMB Integrated Suite provides a full solution in this attractive growth market 
and offers revenue potential to financial institutions as resellers. The SMB Integrated 
Suite is now fully embedded in our new digital banking offering, Experience Digital 
(XD), forming a single platform for SMB customers to access their bank accounts, 
Clover, CashFlow Central, SpendTrack expense management and the other tools that 
we enable for our financial institution clients, including Zelle® for Business. 

  Modernizing our processing platform – We continue to invest in our core 
account processing systems, including DNA®, which today are used by over 3,200 
financial institutions. Our newest “core,” Finxact, is a cloud-native system that 
has emerged as the most widely adopted modern core platform, according to a 
prominent global consulting firm. We are also investing to extend our lead in card 
issuing with the new OptisSM (in the U.S.) and FirstVisionTM (international) platforms.

  Driving data and intelligence – Capturing and managing data is a core competency 
of Fiserv that is made possible by our millions of merchants, card files and bank 
accounts, and the fact that we process hundreds of millions of transactions across 
these accounts daily. The Fiserv Small Business Index® is a great example of the 
scale and analytical value that our data solutions can provide. With the help of 
our Al engines, this proprietary data yields insights that help us and our clients 
optimize how we run our businesses. We are using it today to reduce fraud, improve 
authorization rates, generate sales leads and help clients make decisions based on 
real-time customer behavior. 

 Fiserv’s approach to artificial intelligence can be described as “AI Inside,” meaning  
 our focus is on integrating AI into our products and processes, and engaging   
 dedicated technology providers along the way. 
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Our strategic focus areas for AI integration are:

 Client servicing

 Fraud and security

 Advanced client insights 

 Lead generation and marketing

 Pricing and billing optimization

 Developer productivity

Second, I did not fully appreciate the benefits that come from having the Financial 
Institutions and Merchant businesses under one roof. This proximity puts Fiserv at the 
intersection of commerce and banking, which allows us to discover new ways for these 
client segments to work together and creates long-term growth opportunities for all 
parties. Examples include:

  Merchants bundling financial products and services – things like smart debit network 
routing, Pay by Bank, buy now, pay later, and other point-of-sale lending

  Financial institutions growing wallet share with small businesses through our SMB 
Integrated Suite

  Merchants offering embedded finance to enhance workflows and grow client 
relationships – customers like Walmart use multiple solutions that span our 
Merchant and Financial Institutions offerings. We are excited about the growth 
prospects we have in embedded finance, and recently closed the Payfare 
acquisition, which enhances our capabilities here.

Finally, l have been surprised by the incredible growth opportunity that we have internationally.

  While we have long operated globally – with established franchises in EMEA, Latin 
America, and Asia-Pacific – international revenues today represent only 15% of total 
company revenues. Our presence in over 100 countries enables us to offer clients 
around the world Clover, FirstVision, our enhanced cloud-based issuing platform, and 
Finxact. Clover is rolling out to Brazil, Mexico and Australia today and is still ramping 
in Germany, the Netherlands and Argentina. Our pipeline is building for FirstVision in 
all three regions, and Finxact won its first client outside the U.S. in December.
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A strong and enduring track record

In 2024, we met or exceeded our expectations, achieving our 39th consecutive year of double-
digit adjusted EPS growth and our fourth consecutive year of double-digit organic revenue 
growth. Organic revenue grew 16%, while adjusted earnings per share advanced 17%.

We continued to invest meaningfully and prudently in the franchise, with over $1.5 billion 
in capital expenditures. Importantly, we also continued to be good stewards of capital by 
returning $5.5 billion to our shareholders through the repurchase of 33.9 million shares at an 
average price per share of $162.

Fiserv has a long history of making and delivering on commitments to its shareholders. We 
delivered on the merger-related promises from 2019 and our commitments laid out at the 
December 2020 Investor Conference, and are on track to meet the targets set forth at our 
2023 Investor Conference. Executing to meet our goals is our #1 priority!

Thank you

I want to thank all of Fiserv's employees for their incredible work, which is essential to 
our clients’ businesses and drives Fiserv's ongoing success. 

To our stockholders, clients and partners, thank you for your continued support.

Mike Lyons 
President and CEO-Elect 
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Financial Highlights

$ in millions, except per share amounts. 

See appendix for information regarding non-GAAP financial measures. 

202420232022

$16,613
$17,865

$19,123

Adjusted Revenue

202420232022

$3,515

$4,016

$5,233

Free Cash Flow

202420232022

$6.49

$7.52

$8.80

Adjusted Earnings Per Share

202420232022

35.4%
37.7%

39.4%

Adjusted Operating Margin



Non-GAAP Financial Measures

In this document, the company supplements its reporting of information 
determined in accordance with generally accepted accounting principles 
(“GAAP”), such as revenue, operating income, operating margin, net income 
attributable to Fiserv, diluted earnings per share and net cash provided by 
operating activities, with “adjusted revenue,” “adjusted revenue growth,” 
“organic revenue,” “organic revenue growth,” “adjusted operating income,” 
“adjusted operating margin,” “adjusted net income,” “adjusted earnings 
per share,” “adjusted earnings per share growth” and “free cash flow.” 
Management believes that adjustments for certain non-cash or other items, 
and the exclusion of certain pass-through revenue and expenses, should 
enhance shareholders’ ability to evaluate the company’s performance, 
as such measures provide additional insights into the factors and trends 
affecting its business. Therefore, the company excludes these items from its 
GAAP financial measures to calculate these unaudited non-GAAP measures. 
Reconciliations of these unaudited non-GAAP financial measures to the 
most comparable GAAP measures are included in this document, except for 
forward-looking measures where a reconciliation to the corresponding GAAP 
measures is not available due to the variability, complexity and limited visibility 
of these items that are excluded from the non-GAAP outlook measures.

Forward-looking statements  
This document contains forward-looking statements, including statements 
that describe the company’s future plans, outlook, objectives or goals. Please 
refer to the “Risk Factors” in the company’s Annual Report on Form 10-K for 
the year ended December 31, 2024 for a description of the assumptions, risks 
and uncertainties that may cause actual results to differ materially from those 
contemplated by such forward looking statements. 

Appendix



2022 2023 2024

GAAP net income attributable to Fiserv $2,530 $3,068 $3,131

Adjustments:

     Merger and integration costs 1 173 158 81

     Severance costs 209 74 157

     Amortization of acquisition-related intangible assets 2 1,814 1,623 1,420

     Non wholly-owned entity activities 3 9 133 100

     Impairment of equity method investments 4 – – 635

     Non-cash settlement charge for terminated pension plans 5 – – 147

     Net gain on sale of businesses and other assets 6 (54) (167) –

     Canadian tax law change 7 – 27 –

     Tax impact of adjustments 8 (476) (355) (548)

     Argentine Peso devaluation 9 – 71 –

Adjusted net income $4,205 $4,632 $5,123

Diluted shares used in computing earnings per share attributable to Fiserv 647.9 615.9 582.1

GAAP earnings per share attributable to Fiserv - diluted $3.91 $4.98 $5.38

Adjustments - net of income taxes:

     Merger and integration costs 1 0.21 0.21 0.11

     Severance costs 0.25 0.10 0.22

     Amortization of acquisition-related intangible assets 2 2.21 2.11 1.95

     Non wholly-owned entity activities 3 (0.02) 0.17 0.14

     Impairment of equity method investments 4 – – 0.85

     Non-cash settlement charge for terminated pension plans 5 – – 0.16

     Net gain on sale of businesses and other assets 6 (0.06) (0.19) –

     Canadian tax law change 7 – 0.04 –

     Argentine Peso devaluation 9 – 0.12 –

Adjusted earnings per share $6.49 $7.52 $8.80

     2024 GAAP earnings per share attributable to Fiserv growth 8%

     2024 adjusted earnings per share growth 17%

$ in millions, except per share amounts. Earnings per share is calculated using actual, unrounded amounts.

Adjusted Net Income and Adjusted Earnings Per Share



2022 2023 2024

Revenue $17,737 $19,093 $20,456

Adjustments:

     Postage reimbursements (1,149) (1,247) (1,333)

      Deferred revenue purchase accounting adjustments 25 19 –

Adjusted revenue $16,613 $17,865 $19,123

Operating income $3,740 $5,014 $5,879

Adjustments:

     Merger and integration costs 1 173 158 81

     Severance costs 209 74 157

      Amortization of acquisition-related intangible assets 2 1,814 1,623 1,420

      Net gain on sale of businesses and other assets 6 (54) (167) –

      Canadian tax law change 7 – 27 –

Adjusted operating income $5,882 $6,729 $7,537

Operating margin 21.1% 26.3% 28.7%

Adjusted operating margin 35.4% 37.7% 39.4%

FY 24 FY 23

2024 2023 2023 2022

Adjusted revenue $19,123 $17,865 $17,865 $16,613

     Currency impact 10 1,621 – 619 –

      Acquisition adjustments (10) – (65) –

     Divestiture adjustments (15) (46) (23) (120)

Organic revenue $20,719 $17,819 $18,396 $16,493

Organic revenue growth 11 16% 12%

$ in millions. Operating margin percentages are calculated using actual, unrounded amounts.

Organic revenue growth is calculated using actual, unrounded amounts.

Adjusted Revenue, Adjusted Operating Income and Adjusted Operating Margin

Organic Revenue Growth



2022 2023 2024

Net cash provided by operating activities $4,618 $5,162 $6,631

Capital expenditures (1,479) (1,388) (1,569)

Adjustments:

        Distributions paid to noncontrolling interests and
     redeemable noncontrolling interests (42) (34) (55)

     Distributions from unconsolidated affiliates included 
     in cash flows from investing activities 138 136 60

     Severance, merger and integration payments 306 169 179

     Tax payments on adjustments (64) (34) (36)

     Tax payments on gain on sale of assets and investments in 
     unconsolidated affiliates 49 – –

     Other (11) 5 23

Free cash flow $3,515 $4,016 $5,233

$ in millions. 

Free Cash Flow



1 Represents acquisition and related integration costs incurred in connection with acquisitions. Merger and 
integration costs associated with integration activities in 2024 primarily include $23 million of third-party 
professional service fees, $22 million of share-based compensation, and $14 million related to a legal settlement. 
Merger and integration costs associated with integration activities in 2023 and 2022 primarily include $35 million 
and $75 million of share-based compensation and $70 million and $38 million of third-party professional service 
fees, respectively.

2 Represents amortization of intangible assets acquired through acquisition, including customer relationships, 
software/technology and trade names. This adjustment does not exclude the amortization of other intangible 
assets such as contract costs (sales commissions and deferred conversion costs), capitalized and purchased 
software, financing costs and debt discounts.

3 Represents the company’s share of amortization of acquisition-related intangible assets at its unconsolidated 
affiliates, as well as the minority interest share of amortization of acquisition-related intangible assets at its 
subsidiaries in which the company holds a controlling financial interest. This adjustment also includes pre-tax 
gains totaling $201 million related to certain equity investment transactions and other net expense of $43 million 
associated with joint venture debt guarantees in 2022.

4 Represents a non-cash impairment of certain equity method investments during 2024, primarily related to the 
company’s Wells Fargo Merchant Services joint venture.

5 Represents a non-cash settlement charge associated with the terminations of the company’s defined benefit 
pension plans in the United Kingdom and United States. Settlements of the terminated plans were completed 
in 2024.

6 Represents a net gain primarily associated with the sale of the company’s financial reconciliation business in 
2023. This adjustment also includes an aggregate net gain on the sale of Fiserv Costa Rica, S.A., the company’s 
Systems Integration Services operations, the company’s Korea operations and certain merchant contracts in 
conjunction with the mutual termination of one of the company’s merchant alliance joint ventures in 2022.

7 Represents the impact of a multiyear retroactive Canadian tax law change, enacted in June 2023, related to the 
Goods and Services Tax / Harmonized Sales Tax (GST/HST) treatment of payment card services.

8 The tax impact of adjustments is calculated using a tax rate of 20% for both 2024 and 2023, and 21% for 2022, 
which approximates the company’s annual effective tax rates, exclusive of actual tax impacts of an aggregate 
$196 million benefit associated with the impairment of certain equity method investments and the settlement 
charge for terminated pension plans during 2024, a $48 million provision associated with the net gain on sale of 
businesses during 2023, and a $16 million provision associated with the net gain on sales of businesses, other 
assets and certain equity investment transactions during 2022.

9 On December 12, 2023, the Argentina government announced economic reforms, including a significant 
devaluation of the Argentine Peso. This adjustment represents the corresponding one-day foreign currency 
exchange loss from the remeasurement of the company’s Argentina subsidiary’s monetary assets and liabilities in 
Argentina’s highly inflationary economy.  

10 Currency impact is measured as the increase or decrease in adjusted revenue for the current period by applying 
prior-period foreign currency exchange rates to present a constant currency comparison to prior periods.

11 Organic revenue growth is measured as the change in adjusted revenue for the current period, excluding the 
impact of foreign currency fluctuations and revenue attributable to acquisitions and dispositions, divided by 
adjusted revenue from the prior period excluding revenue attributable to dispositions.
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