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Dear Fellow Shareholders,

At Fiserv, we pride ourselves on being one of the original “fintechs,” a provider of the 
technology used to support and enable financial institutions. This definition changed over 
the years as “fintech” came to represent companies with technology designed to disrupt 

financial services and its incumbent leaders. Now, there is a shift 
back in favor of technology providers that couple innovation with 
stability, profitability and scale to bring modern solutions to new 
and established merchants and financial institutions. Fintech has 
come full circle, and Fiserv is again being recognized as its leader. 

To lead in fintech today means not just enabling commerce and 
money movement, but disrupting on behalf of, not in place of, its 
long-standing participants. Through a focus on innovation, talent 
and investment, we have demonstrated our ability to make 
strategic choices that enhance our clients’ ability to grow. The 
result is business in more than 100 countries and reaching nearly 
100% of U.S. households. Since 2020, we have invested more 
than $5.5 billion of capital internally and on acquisitions, more 
than our closest competitors. 

We have earned a privileged role as the operating system for our merchant and financial 
institution clients through our willingness to put capital to work to disrupt ourselves with 
the development, acquisition and integration of the latest technologies.

 •  Our acquisition of Clover® is an early example of our disruption and innovation on 
behalf of small businesses. Through continued investment, we now offer leading, 
integrated payment solutions to merchants, including omnichannel capability, 
SaaS-based services and optimized hardware for businesses of all sizes. 

 •  With our Ondot acquisition, we gained a world-class digital card experience platform 
which we integrated into our mobile banking application. As a result, today, over 850 of 
our financial institution clients provide their customers with an industry-leading 
digital experience, natively integrated into their mobile banking application. Through 
internal development, we are helping financial institutions offer digital solutions 
across all payment rails, from card to ACH to real-time, via a single, secure network.

 •  Recently-acquired Finxact will allow us to take our bank and credit union clients 
to the next level of speed and efficiency on a real-time cloud-native platform. 
This innovation adds to our leading in-house software and outsourced data center 
solutions and will keep us essential to our clients, allow us to grow as they grow, 
and extend our solutions to financial service providers of all sizes, and companies 
looking to partner to embed such services. 
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Looking ahead to 2023, the pace of innovation will not slow as we seek to sustain 
our growth momentum. We are bringing more vertical-specific, integrated software 
and low-cost, high-tech point-of-sale solutions that include digital wallet and QR code 
capability for merchants; next-generation digital banking solutions with extended real-
time capability; and Data-as-a-Service for banks and merchants to optimize business 
decisions as we harness the data we process on their behalf.

Growth Minded

For Fiserv, 2022 marked a year of strong growth, continued innovation, and significant wins 
across our range of businesses against a challenging macro backdrop. We hold a privileged 
position with the clients we serve, and our unparalleled reach and scale, broad portfolio of 
leading technology solutions, and commitment to excellence continued to resonate with them. 

Our operating model, which enables us to invest in our business while expanding 
margins, is based on a virtuous cycle where investment begets growth. In turn, that 
growth drives higher incremental margins and generates strong cash flow for continued 
re-investment and capital returns to our shareholders. 

Our focus remains on developing and delivering solutions that help our clients grow. 
For example, our Clover and CaratSM operating systems serve our clients better than the 
point products that they are replacing. This leads to faster-than-market growth and a 
meaningful uplift in revenue as revenue per customer increases and churn decreases.

Our high level of recurring revenue combined with a focus on operating excellence 
has allowed us to grow our adjusted earnings per share in a variety of economic 
environments, and, in 2022, led to double-digit adjusted earnings per share growth for 
an unprecedented 37th year in a row. Given our leading position and 2022 performance, 
I am confident that our stakeholders will increasingly look to Fiserv for value – our 
clients for innovative solutions and expertise, our people for career growth and programs 
that support their well-being, and our shareholders for an attractive total return.

Confirmed by Results

Financial institutions and businesses were again confronted with a difficult operating 
environment in 2022: uncertain economic conditions, geopolitical tension including the 
war in Ukraine, a recovering supply chain, and the pandemic and its effect on workplace 
dynamics. As always, we were there for our clients – businesses from the largest 
corporations to the corner store, and banks, credit unions, and fintechs of all sizes – 
providing a constant in the way money moves.

In 2022, we achieved a second consecutive year of 11% organic revenue growth, a 
reflection of our dedication to investing for growth and our commitment to achieving the 
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promised value creation from the merger. With our broader product set and cross-selling 
efforts, we’ve expanded our client list and deepened our relationships with existing 
merchant and financial institution clients to grow well beyond historical levels as we tap 
into new opportunities.

We continued to invest in organic innovation and acquisitions, in our technology 
platforms and product integration, and in our people and facilities. We increased our 
investment levels, which supported better-than-expected growth last year, while 
meeting our commitment to lower our debt leverage to historical levels. In 2022, we 
deployed $2.5 billion across our business in investment spending, including on our 
cloud-based core banking platforms; on Clover, our merchant operating system for 
small businesses, and Carat for enterprise businesses; in our ISV and direct sales 
channels; on our digital payments products; and in modern campus environments for 
our people. Our investments were selected through our disciplined approach to capital 
allocation to drive significant risk-adjusted shareholder returns, where our benchmark 
for capital deployment has been and remains share repurchases.

I’m proud to say that we also delivered another strong year of adjusted operating 
margin, expanding 120 basis points. We grew adjusted earnings per share 16% and 
returned $2.5 billion of cash to shareholders through share repurchase. 

While we can celebrate having achieved our goals, we are not standing still. For us, 2023 
is a year of operational excellence, extending our consistent track record of growth and 
margin expansion. I am eager to drive deeper process improvement now that merger 
integration and the acute phase of the pandemic are behind us. We are empowering 
operational leaders throughout the company with enhanced reporting capabilities to 
elevate our performance across the organization – from new business onboarding and 
service delivery to direct sales and our product deliverables. We are focused on achieving 
the world-class operating capability that should, in turn, create value for our shareholders. 

Segment Highlights

Merchant Acceptance

Our Merchant Acceptance segment continues to lead in growth and global reach. 
This segment just completed two consecutive years of double-digit revenue growth 
as we’ve increased software penetration and optimized sales channels. Our Clover 
and Carat operating systems led the way, while the remaining merchant processing 
business continues to grow, and represents an attractive longer-term opportunity as 
those merchants convert to our newer platforms, adding to customer lifetime value.

In the small and medium-sized business (SMB) space, we serve merchants wherever 
they want to conduct business – through our Clover cloud-based operating system, 
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our channel partners, including ISVs, banks, and ISOs, and payment facilitators, 
or PayFacs. Our focus remains on value-added services penetration, which 
reached 16% for Clover at year end, from 13% a year earlier. One example is 
Clover Capital, where we make working capital cash advances to our small 
merchants. Their strong demand for this service has led to rapid growth and 
higher customer retention.

In 2023, we’ll be emphasizing our e-commerce capabilities for SMB merchants 
as an easy way to access our full suite of value-added services. We’ve been 
building PayFac, marketplace and software platform solutions, including real-time 
boarding, underwriting, and split-pay services, and we anticipate that this year 
will be a breakout year for Fiserv in this high-growth customer segment. 

For our enterprise merchants, we introduced several new Carat capabilities last 
year, such as Pay By Bank, digital checks, prepaid cards, and multi-purse wallets, 
including alternative payments. In 2023, we will round out our Commerce Hub, a 
single platform to manage in-person and online commerce with a growing set of 
easy-to-integrate hardware and software solutions. 

Payments and Network

The Payments and Network segment offers credit card issuing services, debit 
card networks and processing, and digital payment services. In 2022, we 
outpaced our medium-term organic revenue growth expectations and continued 
to expand margins. This reflects several key wins over the past three years, 
including three of the top 25 U.S. card issuers, as well as a major retailer’s 
private label card portfolio and a new outsourcing relationship with Canada’s 
leading credit union consortium. 

Following these wins, the pipeline of potential new deals is replenished, and we 
remain confident in our ability to continue winning based on our innovations. We’ve 
been investing in both our credit and debit processing capabilities to deliver a 
robust set of APIs, AI-based fraud management, cardholder experience technology 
via the Ondot solution set, and integrated output solutions, along with ongoing 
cloud-enablement of key features. Meanwhile, we’ve grown to be the largest 
implementer of Zelle® solutions outside of the founding banks.

Exciting opportunities for 2023 include our debit networks, where government 
regulation may drive added demand, and real-time payments (RTP); The Clearing 
House RTP® Network, Zelle and FedNowSM which enable various ways to move 
money in real time and may create new demand for an end-to-end solutions 
provider; and the NOW® Network from Fiserv.
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Fintech 

The Fintech segment is a source of technology innovation for our bank, credit union 
and emerging fintech clients. Revenue growth has accelerated from low single-
digit levels as we deliver new products and share gains. Our multi-year contracts 
are diversified across thousands of financial institution clients, and represent high 
recurring revenue.

Our open-source approach is being well-received by clients. We’ve pre-integrated 
third-party digital solutions into many of our cores and made these solutions 
discoverable to clients via our app marketplace. We’ve also made our platform 
attractive to the developer community by exposing our microservice APIs 
through Developer Studio, which was recognized in January by DeveloperWeek 
for Best Innovation in Financial Services. 

Another highlight of 2022 was the acquisition of Finxact, our new cloud-native 
banking solution which we’ve been integrating with our existing digital surrounds, 
selling to our existing clients as an innovation platform or side-car core, and winning 
new logo sales. Our pipeline for 2023 includes financial institutions of all sizes, from 
pioneering digital banks to large card issuers. 

With these advancements, we are positioning Fiserv as the destination of choice 
for embedded finance – integrating card issuing and processing, merchant and core 
banking capabilities for a variety of non-traditional providers, including retailers, 
quick service restaurants, PayFacs and government entities, who can benefit from 
working with our banking customers as sponsors.

A Broader Impact

For our efforts in 2022, Fiserv was named a FORTUNE® World’s Most Admired 
Company, a hard-earned distinction that is the definitive scorecard on corporate 
reputation. We’re honored that our most highly rated attributes are Innovation and 
Financial Soundness, two important qualities in the current environment. In the U.S., 
we were named a top 10 overall performer on the inaugural American Opportunity 
Index, which ranks large companies by how well they create economic mobility for 
workers, and we were recognized by Forbes as one of America’s Best Large Employers 
for 2022, which highlights the large employers that American workers would most 
recommend to others. The recognition we’ve earned reflects investments we are 
making in our people, as well as the focus and strength of our management team.

Fiserv was also recognized for programs that reflect the diversity of our workforce, 
including the Bloomberg Gender-Equality Index, the Disability Equality Index, the 
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Human Rights Campaign Corporate Equality Index, Military Times Best for Vets, and 
the 5-Star Employer by VETS Indexes. Distinctions such as these are complemented by 
our active and growing Employee Resource Groups (ERGs). In 2022, more than 6,500 
associates in 17 countries were active members of an ERG. These groups held more 
than 250 events during the year, engaging our associates worldwide.

As we continued our return to Fiserv office locations in 2022, we opened our new 
Innovation Center @ The Park in New Jersey, which is built to meet a LEED Platinum 
standard, and built our European headquarters in Dublin, Ireland, to the LEED Gold 
standard. We also announced plans to move our headquarters location to downtown 
Milwaukee, further strengthening our ties to our Wisconsin roots. Our commitment to 
green building principles for new real estate projects, including our LEED Gold office in 
New York, speaks to our focus on ESG strategy. 

We are committed to assessing climate-related risks and opportunities in our Corporate 
Social Responsibility report in a manner consistent with the Task Force on Climate-
Related Financial Disclosures (TCFD). We will also continue to provide disclosures 
in alignment with the Sustainability Accounting Standards Board (SASB) and Global 
Reporting Initiative (GRI) reporting standards. These enhancements are designed to 
improve transparency for our stakeholders and provide a strong foundation for future 
work in this area. 

In alignment with our long-held belief that companies can be platforms for good, 
we began our Back2Business program in the U.S. in 2020 to help small, minority-
owned businesses with their recovery during the pandemic. In 2021, we extended 
this $50 million program to the UK, and I’m proud to say we continued this important 
work in 2022. Since inception we have provided more than 1,600 grants to eligible 
small businesses, along with educational opportunities and access to our small 
business consultants. 

Enabling career growth and mobility remained a top priority in 2022. During the year, 
45% of our exempt open roles were filled via internal moves with more than half 
of them for elevated positions within the company, and 14% percent of our global 
workforce was promoted to higher level positions. With technology roles being the 
largest component of our workforce, we have a significant emphasis on our software 
engineering practice. From recognizing our Distinguished and Expert Engineers who 
serve as role models for others, to programming that supports continuous learning 
for early- and mid-career technologists, we have created an environment that enables 
us to attract and retain top technology talent. And, for all our associates worldwide, 
we continued our focus on overall well-being with mental health resources and other 
wellness programs.  
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Reaching Higher

Being deeply engaged in our clients’ success is important to me. I’m energized by the 
opportunity to continue to drive strategy and results for the benefit of our clients and to 
further extend our position as an industry leader. While others may have been focused 
on disrupting financial services, we’ve been steadily delivering value, building significant 
scale, and deploying deep knowledge and insights from our decades of experience. 
We understand that leadership means we must continue to innovate and wisely invest 
capital, serve our clients with excellence, and lead the way to the future.

Our approach to innovation goes beyond our products and services to our talent 
management processes and workplace experience. During the pandemic, we  
re-imagined our physical location strategy, choosing to operate from larger strategic  
hub locations to best enable in-office collaboration and opportunities for career growth, 
and to mirror our clients’ approach to serving their customers and members. We have 
an expectation of in-office roles being performed from the office a majority of the time 
and are doing well against this objective. Our clarity of workplace expectations, and 
the continuity, consistency and collaboration of our management team, enables us to 
attract and retain top talent. 

We are privileged to work with clients that are highly motivated to create differentiated 
experiences for their customers and members by using Fiserv technology, and we 
believe that we have the best client base in the industry. This, along with our resilient 
business model, global focus, and unique set of assets, sets us apart; and our focus on 
driving operational excellence in our first full year of managing the company in a non-
pandemic environment is wind at our backs for 2023. 

I have long believed in the notion that optimism is a force multiplier. I’m thankful for the 
more than 41,000 people of Fiserv who look ahead and see opportunity. Together, we 
are working hard every day to deliver on our commitments and elevate our performance 
for our clients, each other and shareholders.

Thank you.

Frank J. Bisignano 
Chairman, President and Chief Executive Officer 
Fiserv
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To move money and 
information in a way that 
moves the world

To deliver superior value for our clients 
through leading technology, 
targeted innovation and 
excellence in everything we do 
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one Fiserv.
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Financial Highlights

$ in millions, except per share amounts. 

See Appendix for information regarding non-GAAP financial measures. 
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Non-GAAP Financial Measures

This document includes unaudited non-GAAP financial measures. Due to the financial 
impact of the First Data Corporation acquisition, the company’s 2019 non-GAAP financial 
performance measures have been recalculated in this document on a combined company 
basis. The combined financial information has been prepared by making certain adjustments 
to the sum of historical First Data financial information determined in accordance with 
generally accepted accounting principles (“GAAP”) and historical Fiserv financial information 
determined in accordance with GAAP. The historical combined financial information includes 
various estimates and is not necessarily indicative of the operating results of the combined 
companies had the transaction been completed at the assumed date. The historical combined 
financial information does not reflect any cost savings or other synergies anticipated as a 
result of the acquisition. In addition, the historical combined financial information does not 
reflect the impact of any purchase accounting adjustments that arose from the acquisition as 
such impacts would be excluded in the preparation of the combined financial information. The 
historical combined financial information is not pro forma information prepared in accordance 
with Article 11 of Regulation S-X of the Securities and Exchange Commission, and the 
preparation of information in accordance with Article 11 would result in a significantly 
different presentation.

This document includes the following unaudited non-GAAP financial measures: 
“combined revenue,” “adjusted revenue,” “organic revenue growth,” “combined operating 
income,” “adjusted operating income,” “adjusted operating margin,” “combined net 
income attributable to Fiserv,” “adjusted net income,” “combined earnings per share,” 
“adjusted earnings per share,” “combined net cash provided by operating activities,” 
and “free cash flow.” Management believes that providing combined historical financial 
information, making 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. Organic revenue growth of 11% in 2022 is 
calculated using actual, unrounded amounts and is measured as the change in adjusted 
revenue from 2021 to 2022 of $1,380 million, plus the 2022 impact of foreign currency 
fluctuations of $294 million, less 2022 revenue attributable to acquisitions of $41 million 
and dispositions of $24 million; divided by adjusted revenue from 2021 of $15,393 million, 
less 2021 revenue attributable to 2022 dispositions of $107 million. Foreign currency 
fluctuations are 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.

Forward-Looking Statements  
This document contains forward-looking statements, including statements that describe 
the company’s future plans, 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, 2022 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



GAAP net income $893 $958 $1,334 $2,530

GAAP net income attributable to First Data 1 303 – – –

Combined net income attributable to Fiserv 1,196 958 1,334 2,530

Combined adjustments:

   Merger and integration costs 2 467 902 865 173

   Severance and restructuring costs 3 150 108 81 209

   Amortization of acquisition-related intangible assets 4 1,222 2,024 1,982 1,814

   Debt financing activities 5 287 – – –

   Impact of divestitures 6 (46) – – –

   Non wholly-owned entity activities 7 (53) 94 51 9

   Net gain on sale of businesses and other assets 6 (12) (464) – (54)

   Tax impact of adjustments 8 (467) (595) (685) (476)

   Discrete tax items 9 (5) (7) 118 –

Adjusted net income $2,739 $3,020 $3,746 $4,205

Weighted average common shares outstanding - diluted 522.6 683.4 671.6 647.9

   Issuance of shares for combination 167.0 – – –

   Dilutive impact of exchanged equity awards 4.5 – – –

Combined weighted average common shares  
outstanding - diluted 10 694.1 683.4 671.6 647.9

GAAP earnings per share 10 $1.71 $1.40 $1.99 $3.91

Combined earnings per share 10 $1.72 $1.40 $1.99 $3.91

Combined adjustments - net of income taxes:

   Merger and integration costs 2 0.52 1.02 0.99 0.21

   Severance and restructuring costs 3 0.17 0.12 0.09 0.25

   Amortization of acquisition-related intangible assets 4 1.36 2.28 2.27 2.21

   Debt financing activities 5 0.32 – – –

   Impact of divestitures 6 (0.05) – – –

   Non wholly-owned entity activities 7 (0.06) 0.11 0.06 (0.02)

   Net gain on sale of businesses and other assets 6 (0.01) (0.50) – (0.06)

   Discrete tax items 9 (0.01) (0.01) 0.18 –

Adjusted earnings per share $3.95 $4.42 $5.58 $6.49

   2022 adjusted earnings per share growth 16%

20202019 2021 2022

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

Adjusted Net Income and Adjusted Earnings Per Share



Net cash provided by operating activities $2,795 $4,147 $4,034 $4,618

First Data net cash provided by operating activities 1 1,370 – – –

First Data payments for contract assets 11 (51) – – –

Combined net cash provided by operating activities 4,114 4,147 4,034 4,618

Combined capital expenditures (1,118) (900) (1,160) (1,479)

Combined adjustments:

      Distributions paid to noncontrolling interests and
   redeemable noncontrolling interests (271) (104) (62) (42)

   Distributions from unconsolidated affiliates included 
   in cash flows from investing activities 12 113 109 115 138

   Severance, restructuring, merger and 
   integration payments 375 505 712 306

   Settlement of interest rate hedge contracts 183 – – –

   Tax payments on adjustments and debt financing (105) (109) (161) (64)

   Tax payments on gain on sale of investments in 
   unconsolidated affiliates – – 54 49

   Other (4) – – (11)

Free cash flow $3,287 $3,648 $3,532 $3,515

20202019 2021 2022

$ in millions. 

Free Cash Flow



Revenue $10,187 $14,852 $16,226 $17,737

First Data revenue 1 5,609 – – –

Combined revenue 15,796 14,852 16,226 17,737

Combined adjustments:

   Intercompany eliminations 13 (4) – – –

   Output Solutions postage reimbursements (978) (864) (860) (989)

    Deferred revenue purchase  
accounting adjustments 18 46 27 25

   Merchant Services adjustment 14 (387) (126) – –

Adjusted revenue $14,445 $13,908 $15,393 $16,773

Operating income $1,609 $1,852 $2,288 $3,740

First Data operating income 1 1,088 – – –

Combined operating income 2,697 1,852 2,288 3,740

Combined adjustments:

   Merger and integration costs 2 467 902 861 173

   Severance and restructuring costs 3 150 108 81 209

    Amortization of acquisition-related  
intangible assets 4 1,222 2,024 1,982 1,814

   Merchant Services adjustment 14 (230) (59) – –

    Net gain on sale of businesses  
and other assets 6 (12) (464) – (54)

Adjusted operating income $4,294 $4,363 $5,212 $5,882

Operating margin 15.8% 12.5% 14.1% 21.1%

Adjusted operating margin 29.7% 31.4% 33.9% 35.1%

2022 adjusted operating margin expansion 120 bps

20202019 2021 2022

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

Adjusted Revenue, Adjusted Operating Income and Adjusted Operating Margin



1  Represents the financial results of First Data prior to the date of acquisition. For the year ended December 31, 2019, this includes the results of First Data from 
January 1, 2019 through July 28, 2019.

2 Represents acquisition and related integration costs incurred in connection with various acquisitions, primarily related to the First Data 
acquisition in 2021, 2020 and 2019. Merger and integration costs in 2022 primarily include share-based compensation and third-party 
professional service fees attributable to various acquisitions. First Data integration costs in 2021 primarily include $370 million of third party 
professional service fees associated with integration activities; $44 million of incremental share-based compensation, including the fair value 
of stock awards assumed by Fiserv; and $277 million of other integration-related compensation costs. First Data integration costs in 2020 
primarily include $224 million of third party professional service fees associated with integration activities; $165 million of incremental share-
based compensation, including the fair value of stock awards assumed by Fiserv; $137 million of other integration-related compensation 
costs; $118 million of accelerated depreciation and amortization associated with the termination of certain vendor contracts; and $124 million 
of non-cash impairment charges associated with the early exit of certain leased facilities. First Data integration costs in 2019 primarily include 
$199 million of legal and other professional service fees, primarily consisting of transaction costs, and $108 million of incremental share-based 
compensation, including the fair value of stock awards assumed by Fiserv. The company completed the integration activities associated with 
the achievement of cost synergies related to the First Data acquisition as of December 31, 2021.

3 Represents severance costs associated with the achievement of expense management initiatives, including those related to the First Data 
acquisition in 2021, 2020 and 2019. Severance and restructuring costs in 2019 include a non-cash impairment charge of $48 million, primarily 
related to an international core processing platform.

4 Represents amortization of intangible assets acquired through various acquisitions, 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, and financing costs and debt discounts.

5 Represents losses on early debt extinguishments and other costs associated with the refinancing of certain First Data indebtedness. Debt 
financing activities include $220 million of early debt extinguishment costs and $98 million of bridge term loan facility expenses, partially offset 
by $50 million of net currency transaction gains related to foreign currency denominated debt.

6 Represents the earnings attributable to divested businesses and the net gain or loss on the associated divestiture transactions, including 
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 during 2022; the 
dissolution of the Banc of America Merchant Services joint venture and the sale of a 60% interest in the Investment Services business in 2020; 
and two businesses acquired as part of the First Data acquisition that were sold in 2019.

7 Represents the company’s share of amortization of acquisition-related intangible assets and, in 2022, expenses associated with debt 
refinancing activities 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 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, 
net gains totaling $98 million related to the fair value remeasurement and sale of certain equity investments in 2021 and $14 million related to 
the merger of a joint venture in 2019.

8 The tax impact of adjustments is calculated using a tax rate of 21% for 2022, and 23% for 2021, 2020 and 2019, which approximates the 
company’s annual effective tax rate, exclusive of the actual tax impacts associated with the net gain on the sale of businesses, other assets 
and certain equity investment transactions.

9 Represents certain discrete tax items, such as foreign derived intangible income tax benefits from a subsidiary restructuring, the revaluation 
of deferred taxes due to a change in the respective statutory tax rates in the United Kingdom and Argentina, non- deductible transaction costs 
associated with the acquisition of First Data, and deferred tax on basis difference related to the company’s definitive agreement to sell 60% of 
its Investment Services business in 2019.

10 GAAP earnings per share is computed by dividing GAAP net income by the weighted average common shares outstanding - diluted during 
the year. Combined earnings per share in 2019 is computed by dividing combined net income attributable to Fiserv by the combined weighted 
average common shares outstanding - diluted during the year. The combined weighted average common shares outstanding - diluted in 2019 
is computed based on the historical Fiserv weighted average shares outstanding - diluted determined in accordance with GAAP, adjusted to 
include the Fiserv shares issued as merger consideration and shares subject to First Data equity awards assumed by Fiserv in connection with 
the First Data acquisition.

11 Represents the conformity of First Data’s historical classification of payments for contract assets to be consistent with the company’s 
classification and treatment.

12 Distributions from unconsolidated affiliates totaled $211 million, $149 million and $151 million in 2022, 2021 and 2020, respectively, of which $73 
million, $34 million and $42 million are recorded within net cash provided by operating activities, respectively. Distributions from unconsolidated 
affiliates totaled $234 million in 2019, of which $121 million was recorded within First Data net cash provided by operating activities.

13 Represents the elimination of intercompany revenue and expense between First Data and the company.

14 Represents an adjustment primarily related to the company’s joint venture with Bank of America. The Banc of America Merchant Services joint 
venture (BAMS) was dissolved effective July 1, 2020. The company owned 51% of BAMS and, through June 30, 2020, BAMS’ financial results 
were 100% consolidated into the company’s financial statements for GAAP reporting purposes. In connection with the dissolution of the joint 
venture, the company received a 51% share of the joint venture’s value via an agreed upon contractual separation. In addition, the company will 
continue providing merchant processing and related services to Bank of America for its merchant clients. This non-GAAP adjustment reduces 
adjusted revenue and adjusted operating income by the joint venture revenue and expense that was not expected to be retained by the 
company upon dissolution and is partially offset by an increase to processing and services revenue. 
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