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Financial services has a 
new place in our world.
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Visit us at newfiserv.com

Forward-Looking Statements and Non-GAAP Financial Measures

This report contains forward-looking statements that are subject to significant risks and uncertainties. Forward-looking statements include those that express a plan, belief, 
expectation, estimation, anticipation, intent, contingency, future development, objective, goal or similar expression, and can generally be identified as forward-looking 
because they include words such as “believes,” “anticipates,” “expects,” “could,” “should” or words of similar meaning. For more information about forward-looking 
statements and the factors that could cause actual results to differ materially from our current expectations, you should refer to our Annual Report on Form 10-K for the year 
ended December 31, 2010.

“Adjusted revenue” excludes postage reimbursements of $204 million, $211 million, $203 million, $158 million and $132 million in 2010, 2009, 2008, 2007 and 2006, 
respectively; revenue from Fiserv Insurance, in which we have sold our majority interest, of $513 million, $804 million and $706 million in 2008, 2007 and 2006, respectively; 
and deferred revenue adjustments of $5 million, $22 million and $3 million in 2009, 2008 and 2007, respectively, which were based on the purchase price allocation for  
the CheckFree acquisition for which we estimated the fair value of deferred revenue from license fees and other client payments. The deferred revenue adjustments 
represent revenue that would have been recognized by CheckFree or companies it acquired consistent with past practices, which we did not record due to GAAP purchase 
accounting requirements.

“Adjusted operating margin” excludes amortization of acquisition-related intangible assets of $148 million, $145 million, $150 million, $33 million and $20 million in 2010, 
2009, 2008, 2007 and 2006, respectively; postage reimbursements, which are included in both revenue and expenses, of $204 million, $211 million, $203 million, $158 million 
and $132 million in 2010, 2009, 2008, 2007 and 2006, respectively; and merger costs and other adjustments as well as severance and facility shutdown expenses totaling $21 
million, $59 million, $18 million and $9 million in 2009, 2008, 2007 and 2006, respectively. In addition, “adjusted operating margin” in 2008, 2007 and 2006 excludes revenue 
of $513 million, $804 million and $706 million, respectively, and operating income of $44 million, $78 million and $110 million, respectively, from Fiserv Insurance.

“Adjusted EPS” pertains to our continuing operations and excludes amortization of acquisition-related intangible assets of $0.60, $0.58, $0.57, $0.12 and $0.07 per share 
in 2010, 2009, 2008, 2007 and 2006, respectively; merger costs and other adjustments, primarily associated with our acquisition of CheckFree,  and severance and facility 
shutdown expenses totaling $0.08, $0.22, $0.08 and $0.03 per share in 2009,  2008, 2007 and 2006, respectively; the premium and other costs of $26 million ($0.11 per share) 
related to the early extinguishment of debt in 2010, a 2009 tax benefit recognized in conjunction with the final settlement of a CheckFree purchase accounting income tax 
reserve of $7 million ($0.04 per share), and a 2008 after-tax loss on the sale of businesses of $55 million ($0.34 per share).

“Free cash flow” represents net cash provided by operating activities less capital expenditures, other items totaling ($8 million), $16 million, $35 million and $34 million in 
2010, 2009, 2008 and 2007, respectively, related to after-tax merger and severance costs, certain one-time liabilities assumed on the opening balance sheets of acquired 
companies, the net change in settlement assets and obligations in 2010 and 2009 and the tax benefit from the loss on early debt extinguishment in 2010. Also excluded 
from “free cash flow” in 2010 is a $40 million dividend received from StoneRiver Group, L.P., a company in which Fiserv owns a 49% interest. “Free cash flow per share” is 
calculated by dividing “free cash flow” by the number of weighted average diluted shares outstanding.

Consumer stories within this annual report are fictional and provided to illustrate examples of the user experience through Fiserv solutions in use at these organizations; any 
likenesses or similarities to any particular person is purely coincidental.

Segment Revenue
Revenue of $4.1 billion in 2010 

Payments & Industry Products

Electronic Banking

Card Services

Output Solutions

Risk Management

Investment Services

Financial Institution Services

Account Processing

Item Processing

Lending Solutions

Source Capture Solutions

Financial
47%

About Fiserv

#1 on the FinTech 100 
survey of top technology 
companies for six of the  
past seven years

Relationships with all  
of the top 100 U.S.  
banking institutions

Leading U.S. market share  
in account processing

#1 customer experience for 
online banking

8 of the top 10 U.S. banks 
use electronic bill payment 
powered by Fiserv

Top Mobile Banking  
Solution by Aite Group and 
Javelin Research

2010 NICE Customer 
Excellence Award for  
Digital Payments

Named one of the 
“Greenest Big  
Companies in America” by 
Newsweek magazine

Publicly traded for more than 
20 years (NASDAQ: FISV)

19,000 associates

(In millions, except per share and stock price data)

Revenue
Adjusted revenue
Adjusted operating margin
Adjusted EPS
Cash flow from operations
Free cash flow
Free cash flow per share
Stock price

2007

$ 3,677
 2,718
 26.1%
$ 2.64
 547
 429
 2.54
 55.49

2006

$ 3,301
 2,463
 22.9%
$ 2.22
 527
 374
 2.11
 52.42

2008

$ 4,587
 3,893
 27.6%
$ 3.33
 766
 603
 3.70
 36.37

2009

$ 4,077
 3,871
 28.7%
$ 3.66
 850
 668
 4.30
 48.48

2010

$ 4,133

 3,929

 29.4%

$ 4.05

 958

 735

 4.85

 58.56
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Adjusted revenue, adjusted operating margin, adjusted EPS, free cash flow, and free cash flow per share are non-GAAP financial measures. See the inside back cover for more information.
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Hong Kong

06:02:11

Users of financial services 
are no longer bound by 
buildings and business  
hours. “Away from” is the 
new global position.

At Fiserv, we help financial 
institutions, billers and 
consumers stay in step  
with this “always on,  
always connected, 
everywhere-at-once” world.

From back office account 
processing to mobile 
banking to person-to-person 
payments, we’re creating 
value virtually everywhere.

Enter.
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Brookfield, Wisconsin

11:45:20

Jeff Yabuki, President and CEO,  

with Don Dillon, Chairman of the Board 
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$3.9

Adjusted Revenue  
(in billions)

CAGR: 12%
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To Our Fellow Shareholders
2010 was a year of delivering on commitments and positioning Fiserv for the future. We returned 
to growth and achieved our financial goals. We deepened our commitment to serving clients 
through a clear market strategy, and increased our focus on innovation, which underlies the future 
success of your company. Every minute, every day – we focused on creating value.

We saw a more stable economic environment during the year and, at times, a genuine sense  
of optimism seemed to permeate the industry. Still, the uncertainty in the legislative and 
regulatory landscape continued to pressure financial institutions. We don’t believe the marketplace 
can fully recover until the rules of the game are clear and institutions can make decisions on how 
to move forward. 

Improved economic stability was a welcome reprieve from the consternation of 2009. However, 
stability and normalcy are not synonymous. We believe “normal” is still out on the horizon and 
contend it will look very different than the normal we once knew. Normal in tomorrow’s terms 
will likely be defined by a more dynamic, expansive, 24x7 world, where expectations evolve at 
light speed. Although we believe the effort to stay ahead of the new expectations curve will be 
monumental, the rewards for those who embrace the new standard should be extraordinary. 

At Fiserv, we are not waiting for the market to normalize. We intend to influence the recovery 
for our clients by delivering solutions that anticipate the forward motion of the market and help 
them enhance revenue, increase efficiency and build stronger bonds with their customers. We 
believe our technology and experience will play an important role in our clients’ future success by 
preparing them for new market standards. 

Financial Commitments
Three key priorities shared in 2010 provide a basis to assess our performance and gauge our 
strategic progress. We produced record financial results and, as important, enhanced our position  
for the future. Our priorities were:

•  Deliver positive adjusted internal revenue growth and meet our earnings commitments 

•  Center the Fiserv culture on growth, leading to improved enterprise win rates 

•  Provide innovative solutions that increase differentiation and enhance results for our clients 

Over the last several years, we have transformed our business to relentlessly focus on those areas 
where we have established – or have a clear path to – a leadership position. Our progress to date 
has resulted in a more resilient, high-quality revenue stream with increased growth potential. After 
a slight decline in 2009, we returned to positive revenue growth, achieving one percent for the year.

We continue to invest in solutions that move our clients forward while generating sustainable 
earnings growth for us. At the same time, we are taking steps to refine our structure and enhance 
our ability to further invest in value creation.  >

Normal in tomorrow's 
terms will likely be 
defined by a more 
dynamic, expansive, 
24x7 world, where 
expectations evolve  
at light speed.
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Adjusted earnings per share increased 11 percent to a record $4.05 per share. This performance 
marked the 25th consecutive time – each year since we became a public company – that 
we achieved double-digit growth. Adjusted operating margin was up 70 basis points for the 
year reflecting our significant scale, commitment to high-quality revenue and strong expense 
management.

We remain focused on building our recurring free cash flow. Our business model produces high 
levels of growing “cash on the barrelhead,” and that cash flow is a differentiated element of 
our value proposition. For the year, free cash flow increased by 10 percent to $735 million, and 
free cash flow per share was up an even higher 13 percent to $4.85 – both all-time highs for the 
company. We allocated that cash flow to fund future growth, repay debt and buy back shares, all in 
a manner that we believe creates long-term value. 

Market Strategy and Client Growth
In 2006, we launched Fiserv 2.0 as a vehicle to transform the company. We assigned goals that 
felt aggressive at the time. Despite a far more challenged economic environment than anyone 
anticipated, we have executed well. Fiserv has changed for the better, and we have delivered 
strong results across virtually all measures.

Our solid execution has translated into strong equity performance. Fiserv is one of only 21 
companies in the S&P 500® – and one of 51 in the Russell 3000® Index – that has beaten the 
benchmark index in each of the last five years. Although pleased with that performance, we 
believe we can do more. 

Given the environmental changes, we decided to test the assumptions upon which our  
strategic framework was based. Not only did we validate our framework, we took it a step  
further. We introduced a new market strategy that provides clarity in three important areas:  
target segments; go-to-market focus; and the enabling capabilities that will help define our 
organization. We believe this strategic clarity will help us to deliver even better results over the 
next several years.

A cultural imperative to center on growth helped drive strong sales results in 2010. We again  
won the lion’s share of account processing transactions, while integrated sales of $132 million 
surpassed our target for the year by 26 percent. Total integrated sales since inception are $365 
million, exceeding our original Fiserv 2.0 goal a full two years early. Not satisfied with that, we set 
a new, broader $950 million target to be achieved over the next five years. 

Clients chose one of our market-leading payments solutions more than 1,300 times in 2010. We 
also booked marquee wins in the early stage of what may be a global wave of online banking 
transformation. Our new, unified sales organization had a strong initial year, achieving 115 percent  
of a more aggressive quota and helping to set the stage for future growth. 

2010 marked the 25th 
consecutive year  
that we achieved 
double-digit growth  
in adjusted earnings 
per share.

We will continue  
to invest in solutions 
that drive our  
clients’ success.

Jeff Yabuki, President and CEO
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Our future is bright 
and our vision is clear.

2010 Highlights

More than 600 financial 
institutions committed  
to ZashPay, our P2P  
payments service

1.4 billion online bill pay 
transactions processed 
through financial institutions

330 million electronic  
bills delivered

9 billion debit, credit and ATM 
transactions processed
 
22 patents issued to Fiserv

Commitment to Innovation
The term innovation is used pervasively, but not always well understood. We see innovation as a 
way to adapt and lead changing markets, capitalize on new trends, and further our clients’ success. 
One of our core values, “create with purpose,” came to the forefront in 2010. 

Our new Acumen® account processing solution recorded important early wins, establishing 
a beachhead for new growth in the large credit union segment of the market. More than 600 
financial institutions agreed to help their customers join the ZashPay® generation. This new 
point-to-point (P2P) technology will allow consumers and small businesses to more quickly and 
easily electronify some of the billions of paper and cash transactions they complete each year. As 
important, ZashPay can help financial institutions generate fee income by providing differentiated 
value to their customers.

As institutions look for ways to better understand their clients in an increasingly digital world, 
we continue to see interest in our decision optimization solutions. And speaking of digital, new 
devices stormed the market during the year with tablets and even smarter phones equipping a 
rapidly growing digitocracy. Our top-rated Mobile Money™ solution is right there setting the stage 
for Fiserv’s leadership in an “always on, always connected” world. 

We will continue to invest in solutions that drive our clients’ success. That is our definition  
of innovation. We are launching multiple innovations that, together, have the potential to  
change our positioning for the long haul. You can see examples of how we’re doing this at  
www.newfiserv.com. 

Create Value
By most measures, Fiserv is an American success story. It was started more than 25 years ago 
by a few people who recognized new possibilities and weren’t afraid to go after them. They set 
a course and made it happen. We owe an enormous debt of gratitude to those who have come 
before us.

Our journey over the last five years has been in some ways different and somewhat the same. Our 
focus has been to shape Fiserv into a stronger, more innovative and client-centric company – not 
because we have to, but because we want to. We have identified an array of new possibilities that 
we believe will create value. We were the market leader when we undertook the task, and remain 
in that coveted position today.
 
We will look back on the economic challenges of the last several years and realize that we are 
better for them. We are leading differently – more energized, agile and focused on action. The 
reward for this new leadership is a company that should create value for clients, associates and 
shareholders for many years to come. 

We are excited about the opportunities that lie ahead. Our future is bright and our vision is clear. 
We have the focus, resources and conviction to win. And that is exactly what we intend to do.

Donald F. Dillon 
Chairman of the Board

Jeffery W. Yabuki 
President and Chief Executive Officer
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St. Louis, Missouri

4:13:57
Helen embarks on a 5-day 
trip that will take her to two 
continents. Never mind that 
it’s on the cusp of a new 
month, when she usually 

takes care of her household finances. She can easily 
connect to her financial institution, First Bank, from 7,000 
miles away – or even 30,000 feet up – to view her account 
balances and transactions, transfer money between 
accounts, and receive and pay her monthly bills. What 
Helen doesn’t know is that Fiserv travels with her – and  
her money – every step of the way. 

4:13:57: From her hotel, Helen logs on to First Bank's  
online banking site – powered by Corillian Online® from 
Fiserv. She gets an up-to-the-minute status on all of her 
account activity – even checks that cleared as recently as 
last night. While doing her banking, she’s alerted to a great 
rate on a home improvement loan.

Next: Helen takes a look at her bills. All nine of them are 
delivered into online banking via Fiserv’s integrated bill 
payment solution, which serves up complete e-bills straight 
from the biller. (Note: Fiserv’s relationship with hundreds of 
billers – from utilities to credit card companies to student 
loan providers – means that First Bank customers benefit 
from a seamless flow of data that’s virtually invisible to 
them between all the various points involved in personal 
finance.) Helen can view her bills, statements, transactions, 
payment history and, in real time, schedule payments with 
a click.

8:13:12 the next morning: While her flight boards, Helen 
realizes she needs to transfer some money from savings  
to checking.  

Tick-tock, click, tap. That’s the sound of 
Fiserv powering billions of payments and 
customer interactions. Every second of 
every day, our solutions enable people to 
perform financial tasks with a new level  
of speed, convenience and efficiency.  
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Fremont, California

7:26:43

Miami Beach, Florida

1:45:23

Tony is a major-league Giants 
fan who scored a couple of 
sweet seats behind home 
plate. His buddy, Carl, wants 
dibs, so he gets money to 

Tony the fastest way he knows how: ZashPay, Fiserv’s 
person-to-person payment service. Already, hundreds of 
banks and credit unions have adopted ZashPay to better 
serve their customers as they move farther and farther 
away from using paper checks and cash. Not only that, 
ZashPay can provide a new source of transaction revenue 
for financial institutions that wish to charge for the service. 

7:26:43: Carl goes to The Golden1 Credit Union website, 
where he’s a member, to initiate a ZashPay payment to 
his friend. All Carl needs is Tony’s email address or mobile 
phone number – no account information required. 

She pulls out her smartphone and makes the transaction in 
an instant – right there in the plane’s galley – because First 
Bank offers the convenience of Mobile Money.

Fast-forward to next week: Helen gets an email 
reminder from First Bank that she has a new retail credit 
card bill due. No problem, because the retailer uses 
eBill Distribution from Fiserv to deliver bills to online 
bank accounts. Helen logs back on to First Bank’s online 
banking solution to see how much she owes and when, 
and schedules her payment on the spot. She even takes a 
quick look at all of the transaction details to see if she has 
received credit for the sweater she recently returned. 

Customer: Helen
Financial institution: First Banks, Inc. ($8.48 billion in assets)
How Fiserv helps: Helen can handle her financial business 
from anywhere in the world. Her bank benefits from a 
“stickier” connection to Helen as www.firstbanks.com is 
her go-to place to pay her bills and manage her finances. 
Costs of service are lower for the bank too. 

Rami takes his wife, Danielle, 
on a surprise birthday 
weekend trip to Miami Beach. 
On the way to their hotel, 
they stop at their favorite 

retailer to pick up a few necessities. 

1:45:23: At the checkout line, Rami and Danielle decide to 
use the debit card tied into their Merchants Bank checking 
account, which is processed by the Signature™ account  > 

Within seconds: The payment, logged by the Fiserv 
account processing system used by Golden1, is now on its 
way to Tony’s bank, BBVA Compass, which also offers the 
ZashPay service to its customers.

Let’s pause for a moment: You may be wondering how  
it can be so easy. No account information or special  
sign-up required? It’s because Carl and Tony bank at 
financial institutions that, in addition to offering ZashPay, 
use CheckFree® RXP®, the market-leading online bill 
payment solution from Fiserv. As online bill pay customers, 
these guys already have secure access to the ZashPay 
network without having to establish separate user accounts 
or passwords.

Back to our Giants fans: Tony gets a text message 
notifying him that Carl’s payment was sent. They don’t need 
to meet up or bother with mailing and depositing checks. 
Carl also receives a confirmation that the money he sent 
will be deposited directly into Tony’s account the next day. 
The transaction will show up in both Carl and Tony’s online 
banking systems, and the guys can make plans for a great 
night at the ballpark.

Customers: Tony and Carl
Financial institutions: BBVA Compass ($63 billion in 
assets) and The Golden1 Credit Union ($7 billion in assets)
How Fiserv helps: Customers can pay other individuals 
electronically from checking accounts. (Coming soon to small 
businesses.) Financial institutions and their customers enjoy 
a seamless system that’s more cost efficient than check 
processing and ATMs. 
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