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One
Fiserv



To Our Shareholders, Clients, and Associates,

 as a de nin  and i otal cha ter 
in iser s histor   one o  critical and 
necessar  re e aluation, transition, and 
ulti atel , settin  a clear, a itious, and 
alue creatin  ath or ard

hile the ear as challen in , and our share rice er or ance 
as disa ointin , the actions e too   includin  in estin  

i orousl  in our lat or s, dou lin  do n on a client rst 
culture and usiness odel, and resettin  our nancial tar ets  

ere essential and in or ed  a co rehensi e and ri orous 
re ie  o  our co an  initiated in the late su er, a ter  eca e C O  This re ie  
a r ed  elie  in the stren th o  iser s lat or s and our ort olio o  alue added 
ser ices, and at the sa e ti e identi ed so e i ortant co etiti e and client ser ice 
a s that e are addressin  throu h our One Fiserv action plan, hich is detailed urther 
elo  erha s ost i ortantl , the re ie  ser ed as a re itali in  o ent, ro idin  

the o ortunit  to re ocus on the illars that ha e lon  distin uished iser , includin  
e ce tional client ser ice, orld class e ecution, alue added technolo  solutions, cuttin
ed e inno ation, and a stron , colle ial or in  en iron ent

 oal in this letter is to o e ast the challen es o   and share here e are as 
a co an , here e are oin , and the s eci c co it ents that e are a in  to all 
o  ou  e are no  on a clear ath to harnessing Fiserv’s full potential, su orted  
resilient in rastructure, and ro elled  a client rst indset  n short, e are ocused on 
uildin  a reat co an  ecause e no  that, o er ti e, reat co anies create alue 
or clients, o ortunities or e lo ees, and attracti e returns or shareholders

 inancial er or ance 

hile our  ad usted re enue o   illion reached a record le el, our or anic re enue 
ro th rate o   as elo  oth the initial  to  uidance or the ear and our 

 ro th rate o   The ri ar  head ind as the nor ali ation o  oth interest 
rates and in ation in Ar entina, hich ad ersel  i acted or anic re enue ro th  This and 
other re enue head inds had a corres ondin  un a ora le i act on ad usted o eratin  

ar ins and ad usted S   ant to e clear that these results do not re ect hat e are 
ca a le o , nor hat e ill ai  to achie e in the uture, and are not acce ta le  hile 

e can t ro ise s eci c results oin  or ard,  can assure ou that  a  co itted to 
en a in  ith ou re ardin  our usiness o ortunities and dri ers

Mike Lyons 
Chie  ecuti e O cer 

iser



iser s ni ue edded n rastructure or an in  and Co erce

As  loo  e ond  and consider here e are as a usiness and our otential,  
a  i ensel  encoura ed  

 Our lo al scale and in uence continue 
to e idel  reco ni ed e ternall , underscorin  our leadershi  across the nancial and 
co erce ecos ste s  Our re ie  con r ed this  Our seat at the center o  co erce 
and nance  t o lar e, econo icall  ital, and ra idl  e ol in  industries  stren thens 
the osition o  oth our erchant and inancial Solutions usinesses  oreo er, as these 

orlds increasin l  collide, our osition creates ne  o ortunities across oth usinesses 
in areas such as e edded nance, sta lecoins, de it net or s, data, a   an , and 

erchant li uidit  o ti i ation, si ni cantl  e andin  our addressa le ar et

No other fintech has 
the assets, breadth, 
and scale to connect 
all parts of the 
financial ecosystem.



 iser  is unda entall  a transaction  and account
dri en rocessin  co an  that o erates trusted in rastructure at scale  O eratin  and 

aintainin  this in rastructure re uires recise interaction ith illions o  clients and 
counter arties across hi hl  interconnected net or s, si ni cant re ulator  e erience, 
credi ilit , and e ertise, and the care ul collection, use, and sa e ee in  o  an e er

ro in  a ount o  ro rietar  and sensiti e data

t is on to  o  these ission critical, core co etencies that A  eco es a orce 
ulti lier  t ena les us to accelerate inno ation, unloc  actiona le insi hts ro  our 

data, and o er a entic use cases, all o  hich re uire trust, securit , accurac , and 
co liance  This credi ilit , in turn, allo s us to osition oursel es as the A  e ecution 
la er or nancial acti it , here trust and recision are ara ount



uildin  a reat Co an

hile e ha e hi h ualit  lat or s, leadin  ar et ositions, and uni ue o ortunities, 
e reco ni e that e still ha e si ni cant or  ahead to uild a reat co an  Our  

re ie , and the actions ta en as a result, ere onl  the rst ste s

e no  that reat co anies start ith reat tea s, and e ha e asse led a orld
class ana e ent tea , includin  our ne  Co residents, hi a Sur ade ara and Ta is 

eor a o oulos, and our ne  Chie  inancial O cer, aul Todd  e ha e also added 
incredi l  talented leaders to the ne t la er o  ana e ent, co le entin  an alread  
stron  tea  ortantl , this rou  has set hi h standards or itsel  And e ill hold 
oursel es to the sa e ar as the est er or in  co anies in the orld

ore roadl ,  incredi l  roud o  our ,  a a in  associates ho sho  dee  
dedication to our clients and a stron  co it ent to doin  thin s the ri ht a  e are 
es eciall  leased that  sa  an increase in our e lo ee retention rate and stron  
en a e ent in our annual e lo ee sur e  To urther stren then roducti it  and close 
so e a s to eers, e ade a nu er o  i ortant chan es in our or lace strate  
and our co ensation and ene t areas  oin  or ard, e are stron l  co itted to 
in estin  in our eo le throu h enhanced trainin , entorshi , and osterin  a ro th
oriented culture

ith this e ce tional oundation, un aralleled ar et o ortunit , stron  and a itious 
senior leadershi  tea , and co itted rou  o  associates, 

One iser

 One Fiserv action plan 
hich as orn ro  last ear s re ie  and launched in the all  This co rehensi e lan 

ai s to enhance client ser ice, accelerate roduct de elo ent, address o erational 
ine ciencies, and o ti i e ca ital ana e ent, and e are intensel  ocused on 
e ecutin  it  The lan has e a or illars

 e are ortunate to ser e a di erse and 
hi hl  attracti e client ase, includin  nancial institutions, erchants, s all 
usinesses, and, increasin l , di ital co erce lat or s  Our a ilit  to ro  and 
urther enetrate this client ase, and ulti atel  dri e a era e re enue er client 
A C  hi her, e ins ith e ce tional client co era e, outstandin  ser ice, and the 
consistent deli er  o  inno ati e, alue added solutions  To su ort and accelerate 
these o ecti es, e are in estin  in e andin  sta  across sales, relationshi  

ana e ent, technical su ort, and ser ice unctions  ore roadl , e are 
enhancin  roduct resilience and er or ance, and acceleratin  our technolo  

lat or  o ti i ation and client acin  A  initiati es  



 We 
are the lar est ro ider o  s all usiness oint o sale a ents solutions, ser in  
o er ,  usinesses, ith Clo er ran ed est in Class  a elin in  S all 
usinesses re eatedl  tell us the  ant a co rehensi e, ro ust suite o  eas to

use eatures that a e runnin  their da to da  usiness less di cult  So, e are 
in estin  to uild ust that, ith e anded hori ontal ca a ilities throu h artnershi s 

ith A , o e ase, and elio, ne  industr  ertical solutions includin  healthcare 
and ro essional ser ices , e anded di ital ca a ilities, and a ne  client ser ice 

odel  And e are doin  this on a lo al asis, ith ocused e ansion into ar ets 
includin  ra il, Canada, and a an  

 We are in estin  in odern, inno ati e lat or s and shar enin  oth 
our roduct de elo ent and ana e ent ca a ilities  These e orts include

 e  and u raded core account lat or s ithout an  orced core con ersions

 A ne  di ital an in  lat or

 odern an in  and credit card rocessin  lat or s

 CashFlow Central® or s all usinesses

 Co erce u  or lo al erchants

 F S  and other sta lecoin ca a ilities or oth an s and erchants

 A entic co erce or our erchant clients, includin  Clo er

 edded nance or erchants that want to ro ide nancial ser ices

  As art o  these e orts, we e ade a series o  co it ents to rin  e  roducts 
and ser ices to ar et aster, which we are on trac  to deli er

  n late , we launched 
Project Elevate, a disci lined and hi hl  structured, r wide e cienc  e ort  As 

art o  this e ercise, we are re iewin  and anal in  our usiness and unctional 
rocesses to si li  and oderni e the , and to ull  le era e A  We will co lete 

this re iew in  and e in to see the ene ts or in estors, clients, and e lo ees 
in  and e ond

   We are committed to 
e ercisin  ri orous stewardshi  o  our ca ital  Throu h this commitment, we aim to 
maintain our in estment rade credit ratin  and to ensure that ca ital is de lo ed to 
ma imi e ro ta le rowth, e cienc  and shareholder return  We are re iewin  all 
our roducts, ser ices, and usiness lines  Those deemed non core and or where we 
ha e no discerni le com etiti e ad anta e will e sold or shuttered



As ou mi ht e ect, im lementin  the entire One Fiserv action plan will ta e some time 
 ar reachin  o erational and cultural shi ts do not ha en uic l  or easil  Accordin l , 

we e ect, and ha e re iousl  uided to,  nancial results that are elow oth our 
otential and what we e ect therea ter  This re ects a deli erate transition, ro osed  

the mana ement team and ac ed  our oard o  directors, that we are con dent will lead 
to a etter, new, and more sustaina le re enue and earnin s aseline

oo in  Forward

As we mo e e ond the transition ear o  , we e ect to return to our roots o  
consistent mid sin le di it re enue rowth  When com ined with the o eratin  le era e 
inherent to our usinesses, the si ni cant ree cash ow enerated  our ca ital li ht 
model, and a hi hl  disci lined ca ital allocation ramewor , we see a solid ath to 
sustaina le dou le di it ad usted earnin s er share rowth and an attracti e, constant
com ounder in estment case  As a constant com ounder, 

Our oard, senior leadershi , and roader team are clear on the tremendous o ortunit  
e ore us and are committed to the strate  we ha e or ed to ca ture it  oo in  
orward,  As we do so, we 

are committed to ein  accounta le to and en a in  constructi el  with ou and all o  our 
other e  sta eholders

Than  ou or our continued trust and atience

Sincerel ,

i e ons
Chie  ecuti e O cer, Fiser , nc
A ril 
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Non-GAAP Financial Measures

n this document, the com an  su lements its re ortin  o  certain in ormation 
determined in accordance with enerall  acce ted accountin  rinci les 

AA , such as re enue, with ad usted re enue,  or anic re enue,  and 
or anic re enue rowth  ana ement elie es that ad ustments or osta e 
ass throu h re enue and de erred re enue urchase accountin  ad ustments 

should enhance shareholders  a ilit  to e aluate the com an s er ormance, as 
such measures ro ide additional insi hts into the actors and trends a ectin  its 
usiness  There ore, the com an  e cludes these items rom the corres ondin  
AA  nancial measure to calculate these unaudited non AA  measures  
econciliations o  these unaudited non AA  nancial measures to the most 

com ara le AA  measure is included in this document  

 
Forward-Looking Statements 

This document contains orward loo in  statements, includin  statements 
that descri e the com an s uture lans, outloo , o ecti es or oals  lease 
re er to the is  Factors  in the com an s Annual e ort on Form  or 
the ear ended ecem er ,  or a descri tion o  the assum tions, ris s 
and uncertainties that ma  cause actual results to di er materiall  rom those 
contem lated  such orward loo in  statements

Appendix



2025 2024 2023

e enue , , ,

Ad ustments

     osta e reim ursements , , ,

      e erred re enue urchase accountin  ad ustments

Ad usted re enue $19,804 $19,123 $17,865

FY 25 FY 24

2025 2024 2024 2023

Ad usted re enue , , , ,

     Currenc  im act 2 2 , 2

      Ac uisition ad ustments

     i estiture ad ustments

Or anic re enue $19,840 $19,108 $20,719 $17,819

Or anic re enue rowth

 in millions  Or anic re enue rowth is calculated usin  actual, unrounded amounts  

  Or anic re enue rowth is measured as the chan e in ad usted re enue or the current eriod, e cludin  the im act o  orei n currenc  uctuations and re enue attri uta le to 
ac uisitions and dis ositions, di ided  ad usted re enue rom the rior eriod e cludin  re enue attri uta le to dis ositions

2  Currenc  im act is measured as the increase or decrease in ad usted re enue or the current eriod  a l in  rior eriod orei n currenc  e chan e rates to resent a constant 
currenc  com arison to rior eriods

Adjusted Revenue

Organic Revenue Growth1
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