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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration
Statement is declared effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer ~ Accelerated filer
Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Proposed
Maximum
Title of Each Class of Aggregate Amount of
Securities to be Registered Offering Price (1)(2) Registration Fee (3)
Class A common stock, par value $0.01 per share $100,000,000 $11,620

(1) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(0) under the
Securities Act of 1933, as amended.

(2) Includes the aggregate offering price of shares of Class A common stock that the underwriters have the option to
purchase. See Underwriting (Conflicts of Interest).
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(3) Previously paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not
be sold until the registration statement filed with the Securities and Exchange Commission is effective. This
preliminary prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated August 25, 2015.
PRELIMINARY PROSPECTUS

Shares

FIRST DATA CORPORATION

Class A Common Stock

This is an initial public offering of shares of Class A common stock of First Data Corporation. We are
offering shares of our Class A common stock.

Prior to this offering, there has been no public market for our Class A common stock. We currently expect that the
initial public offering price of our Class A common stock will be between $ and $ per share. We
intend to apply to list our Class A common stock on under the symbol

Upon consummation of this offering, we will have two classes of common stock: our Class A common stock and our
Class B common stock. The rights of the holders of Class A common stock and Class B common stock will be
identical, except with respect to voting, conversion, and transfer restrictions applicable to the Class B common stock.
Each share of Class A common stock will be entitled to one vote. Each share of Class B common stock will be entitled
to ten votes and will be convertible at any time into one share of Class A common stock.

After the completion of this offering, affiliates of Kohlberg Kravis Roberts & Co. L.P. (KKR) will continue to control

a majority of the voting power of our common stock. As a result, we will be a controlled company within the meaning
of the corporate governance standards of the applicable stock exchange. See Principal Stockholders.

Investing in our Class A common stock involves risk. See _Risk Factors beginning on page 18 to read about factors
you should consider before buying shares of our Class A common stock.
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Neither the Securities and Exchange Commission (SEC) nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the
contrary is a criminal offense.

Per Share Total
Initial public offering price $ $
Underwriting discounts and commissions $ $
Proceeds, before expenses, to us(!) $ $
(1) See Underwriting (Conflicts of Interest).
To the extent that the underwriters sell more than shares of our Class A common stock, the underwriters
have the option to purchase up to an additional shares from us at the initial public offering price, less the

underwriting discounts and commissions, within 30 days of the date of this prospectus.
The underwriters expect to deliver the shares against payment in New York, New York on or about , 2015.
Joint Book-Running Managers
Citigroup Morgan Stanley BofA Merrill Lynch KKR
Barclays Credit Suisse Deutsche Bank Securities Goldman, Sachs & Co. HSBC
Mizuho Securities PNC Capital Markets LLC SunTrust Robinson Humphrey Wells Fargo Securities
Co-Managers

Allen & Company LLC BBVA

Prospectus dated , 2015.
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You should rely only on the information contained in this prospectus or in any free writing prospectus that we
authorize to be delivered to you. We and the underwriters have not authorized anyone to provide any
information or to make any representations other than those contained in this prospectus or in any free writing
prospectuses we have prepared. We and the underwriters take no responsibility for, and can provide no
assurance as to the reliability of, any other information that others may provide you. We are offering to sell,
and seeking offers to buy, these securities only in jurisdictions where offers and sales are permitted. The
information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time
of delivery of this prospectus or of any sale of the securities. Our business, financial condition, results of
operations, and prospects may have changed since that date.
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Unless otherwise indicated or the context otherwise requires, financial data in this prospectus reflects the consolidated
business and operations of First Data Corporation and its consolidated subsidiaries. Unless the context otherwise

requires, all references herein to First Data, FDC, the Company, we, our, or us refer to First Data Corporatior
consolidated subsidiaries.

Amounts in this prospectus and the consolidated financial statements included in this prospectus are presented in U.S.
Dollars rounded to the nearest million, unless otherwise noted. The accounting policies set out in the audited
consolidated financial statements contained elsewhere in this prospectus have been consistently applied to all periods
presented.
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MARKET, RANKING, AND OTHER INDUSTRY DATA

The data included in this prospectus regarding markets, ranking, and other industry information are based on reports
of government agencies or published industry sources, and estimates are based on First Data management s knowledge
and experience in the markets in which First Data operates. The Nilson Report, an industry source we cite in this
prospectus, is generally published monthly. Data regarding the industries in which we compete and our market
position and market share within these industries are inherently imprecise and are subject to significant business,
economic, and competitive uncertainties beyond our control, but we believe they generally indicate size, position, and
market share within these industries. Our own estimates are based on information obtained from our trade and
business organizations and other contacts in the markets in which we operate. We are responsible for all of the
disclosure in this prospectus, and we believe these estimates to be accurate as of the date of this prospectus or such
other date stated in this prospectus. However, this information may prove to be inaccurate because of the method by
which we obtained some of the data for the estimates or because this information cannot always be verified with
complete certainty due to the limits on the availability and reliability of raw data, the voluntary nature of the data
gathering process, and other limitations and uncertainties. As a result, you should be aware that market, ranking, and
other similar industry data included in this prospectus, and estimates and beliefs based on that data, may not be
reliable. Neither we nor the underwriters can guarantee the accuracy or completeness of any such information
contained in this prospectus.

TRADEMARKS, SERVICE MARKS, AND TRADE NAMES

Solely for convenience, the trademarks, service marks, and trade names referred to in this prospectus are presented
without the ® and  symbols, but such references are not intended to indicate, in any way, that we will not assert, to the
fullest extent under applicable law, our rights or the rights of the applicable licensors to these trademarks, service
marks, and trade names. All trademarks, service marks, and trade names appearing in this prospectus are the property
of their respective owners.

BASIS OF PRESENTATION

A substantial portion of our business is conducted through alliances with banks and other institutions. Where we
discuss the operations of our Global Business Solutions segment, such discussions include our alliances because they
generally do not have their own operations (other than certain majority owned and equity method alliances) and are
part of our core operations. Our alliance structures take on different forms, including consolidated subsidiaries, equity
method investments, and revenue sharing arrangements. Under the alliance program, we and a bank or other
institution form a venture, either contractually or through a separate legal entity. Merchant contracts may be
contributed to the venture by us and/or the bank or institution. The banks or other institutions generally provide card
association sponsorship, clearing, and settlement services. These institutions typically act as a merchant referral source
when the institution has an existing banking or other relationship. We provide transaction processing and related
functions. Both we and our alliance partners may provide management, sales, marketing, and other administrative
services. The alliance structure allows us to be the processor for multiple financial institutions, any one of which may
be selected by the merchant as their bank partner.

ii
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NON-GAAP FINANCIAL MEASURES

This prospectus contains non-GAAP financial measures that are financial measures that either exclude or include
amounts that are not excluded or included in the most directly comparable measures calculated and presented in
accordance with generally accepted accounting principles in the United States (GAAP). Specifically, we make use of
the non-GAAP financial measures Adjusted EBITDA, Adjusted Net Income, and Covenant EBITDA.

Adjusted EBITDA represents:

Net income or loss attributable to First Data, plus

Interest expense, net;

Income tax (benefit) expense;

Depreciation and amortization;

Stock-based compensation; and

Other adjustments as described in Note (8) to Prospectus Summary Summary Historical Consolidated
Financial and Other Data.
Adjusted Net Income represents:

Net income or loss attributable to First Data, plus

Stock-based compensation;

Loss on debt extinguishment;

Amortization of acquisition intangibles; and

Other adjustments as described in Note (9) to Prospectus Summary Summary Historical Consolidated
Financial and Other Data.
We also make use of the non-GAAP financial measure Covenant EBITDA which is used to measure covenant
compliance in agreements governing certain of our indebtedness. See Management s Discussion and Analysis of
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Financial Condition and Results of Operations Liquidity and Capital Resources Guarantees and covenants.

Adjusted EBITDA, Adjusted Net Income, and Covenant EBITDA are not recognized terms under GAAP and do not

purport to be alternatives to net income (loss) attributable to First Data as a measure of operating performance or to
cash flows from operating activities as a measure of liquidity. Additionally, these measures are not intended to be a
measure of free cash flow available for management s discretionary use as they do not consider certain cash
requirements such as interest payments, tax payments, and debt service requirements. The presentations of these
measures have limitations as analytical tools and should not be considered in isolation, or as a substitute for analysis
of our results as reported under GAAP. Management believes that Adjusted EBITDA and Adjusted Net Income are
helpful in highlighting trends because they exclude the results of decisions that are outside the control of operating
management. Management believes that the presentation of Covenant EBITDA is useful to provide additional
information to investors about items that will impact the calculation of EBITDA that is used to determine covenant
compliance under the agreements governing certain of our existing indebtedness. Management compensates for the
limitations of using non-GAAP financial measures by using them to supplement GAAP results to provide a more
complete understanding of the factors and trends affecting the business than GAAP results alone. Because not all
companies use identical calculations, the presentations of these measures may not be comparable to other similarly
titled measures of other companies and can differ significantly from company to company depending on long-term
strategic decisions regarding capital structure, the tax jurisdictions in which companies operate, and capital
investments.

iii
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A LETTER FROM FRANK BISIGNANO

I joined First Data in the first half of 2013 because I saw a global leader in the rapidly innovating payments industry.
First Data s central position in global electronic payments was undeniable. The company served millions of businesses
around the world and processed more than 2,000 transactions per second. It had a financial services processing
business with hundreds of millions of card accounts on file, owned a leading independent debit network, and operated
an acquiring business that processed more than 40% of U.S. electronic payment volume, or roughly 10% of U.S.

GDP. I considered First Data waterfront property.

Yes, the business had its challenges continuous management change, a restructuring plan largely based on selling
assets, $24.5 billion of debt, and flat revenue growth the year before I joined. But I knew that payments was a growth
industry, that technology was the great enabler, and that First Data had a fabulous set of assets and clients with whom
it could do so much more. Simply put, I saw a unique opportunity the potential for strong, profitable growth coupled
with deleveraging, on an unparalleled scale.

I also saw that achieving this potential would require transforming this company. In the past two years, we ve laid a
strong foundation, and we are continuing to invest in innovation, infrastructure, and leadership. And we are just
getting started.

Today, First Data offers investors the opportunity to join what I believe will be one of the most significant
transformations in our industry. We will focus on three main areas: growing First Data profitably, continuing to
improve our balance sheet through deleveraging and opportunistic debt refinancing, and building a durable enterprise
that can withstand the uncertainties of our global economy.

This prospectus describes in detail our business and strategy, our progress, and how we re positioned well for the
future. In this letter, I want to share my personal perspective on the foundation we ve built, the transformation
underway, and our journey ahead.

Laying the Foundation

As the journey began, it became immediately apparent that we weren t working on change, we were working on
transformation. We needed to all row in the same direction, deliver integrated solutions, and truly manage the
company as a global business.

With more than 24,000 employees in a company that was unsure of its direction, it was critical to have everyone
completely aligned around a clear mission and purpose. When I arrived, fewer than 300 employees owned stock in
this company. That wasn t sufficient. So in July 2013, we fundamentally changed our compensation and benefits
structure. We decided that all employees would become owner-associates and have an equity stake in our future. Our
managers, in particular, would receive equity as a significant component of their annual compensation.

We also decided that rather than selling assets to manage our balance sheet, we would invest and build. First Data s
broad array of assets represented to us a source of tremendous competitive advantage. They gave us an opportunity to
integrate our offerings and provide clients enterprise solutions on a scale our competitors could not rival.

We have global clients and we intend to further globalize our solutions. But our company was not organized to truly

support our global aspirations. We recently reorganized First Data into three global lines of business. The individual
geographies now report directly to me with the dissolution of our previous International segment.
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Our Transformation

We have what so many innovators often lack the ability to distribute to a large client base. We have a unique
opportunity to invest in innovation, integrate new innovations into our existing offerings, and leverage the scale of our
distribution. Our team s deep expertise in technology, commerce, security, operations, and control can all be harnessed
to vertically extend our relationships with our clients.

We are focused on embedding innovation deeply into First Data. Clover, a Silicon Valley start-up that we acquired
just a few months before I joined, was the first of many examples to follow of First Data s ability to execute from
concept to commercialization, at scale. We brought Clover s integrated point-of-sale operating system to market in 11
months. After Clover, we acquired five additional innovative commerce technology start-ups, and we now have nearly
200 employees in Silicon Valley and Silicon Alley.

But buying start-ups is not the hard part. We are proud of our ability to retain the key founders and employees of each
of the start-ups we have acquired, while commercializing their innovations. We know how to manage technology and
technologists.

Our vision is to be the industry s grand collaborator. Our core belief is that through collaboration, we will help our
clients grow their business through greater choice. In the past two years, we have partnered on a variety of innovations
and agreements with major and emerging networks, prominent global financial institutions, marquee brands, and
leading technology companies large and small.

We have also invested significantly in our technology infrastructure, both in management expertise and dollars. We
worked equally on our operations and our service models to deliver to our clients expectations. And maintaining a
robust control environment is a core responsibility that we have to our clients and regulators. We view our technology
infrastructure, operations, and control environment as mission-critical to our long-term success.

First Data had been both an underinvested and undermanaged business. Before I arrived, there were five people on our
Management Committee. Critical functions such as operations, technology, and operating control were not even at the
table. Diversity on the team was limited at best. Today, I m honored to partner with 15 members of my Management
Committee who are diverse in every aspect, and we are proud of our inclusive environment. Below the Management
Committee, we have also injected new leadership talent into First Data. Over two thirds of our 150 most senior
employees have been hired since I joined.

While making these investments, we ve also taken significant steps to strengthen our balance sheet. In the summer of
2014, we raised $3.5 billion of equity to pay down debt in one of the largest-ever U.S. private placements. As part of
that capital raise, KKR chose to invest another $1.2 billion in First Data, including capital from its own balance sheet,
solidifying First Data as KKR s largest investment ever and the largest on its own balance sheet. The most revealing
part of that capital raise was that we attracted significant interest from new investors who understood our
transformation.

The Journey Ahead
Almost daily, when I meet prospective and existing clients, their receptiveness to our new solutions gives me
incredible confidence in our future. They love the innovations, but they are equally delighted to learn that a trusted

name like First Data can be their partner for a broad array of commerce solutions. We are unlocking the power of
enterprise solutions at First Data.
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Our transformation is just starting. We are only now beginning to see the benefits of offering our clients enterprise
solutions. Our pipeline of innovations webstore-in-a-box solutions, virtual gift card capabilities, solutions for
alternative lenders, next-generation network fraud solutions, among others are just beginning to enter the market. And
key members of our Management Committee have been here less than one year.

vi

Table of Contents 17



Edgar Filing: FIRST DATA CORP - Form S-1/A

Table of Conten

We love the hand that we have  we have millions of clients, we know how to innovate and collaborate, our leadership
bench is deep, and being in business with KKR has been great. We have much work to do, and we know First Data

has not yet truly arrived. We know we are on the right path, and we know we will get there.

I would like to extend my gratitude to First Data s many clients around the world. This company would not be where it
is today without your support. We are truly dedicated to helping you grow your business, as we know we cannot win
if you do not prosper.

I would also like to thank all of the owner-associates of First Data worldwide. The changes we have undergone in the
past few years have been significant to say the least, and I deeply appreciate your tenacity and loyalty to this storied
company. I am honored to be in business with each and every one of you, and consider it my personal responsibility to
ensure that First Data is a great place for you to work and prosper.

As we embark on this journey as a public company, we intend to be transparent with all of our owners about what s
working well, and what is not. We will work hard to achieve the full potential of this company and make you proud to

be a part of First Data.

Sincerely yours,

Frank J. Bisignano

Chairman and Chief Executive Officer

vii
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PROSPECTUS SUMMARY

This summary highlights certain significant aspects of our business and this offering. This is a summary of
information contained elsewhere in this prospectus, is not complete and does not contain all of the information that
you should consider before making your investment decision. You should carefully read the entire prospectus,
including the information presented under the sections entitled Risk Factors and Special Note Regarding
Forward-Looking Statements and the consolidated financial statements and the notes thereto, before making an
investment decision. This summary contains forward-looking statements that involve risks and uncertainties.

Our Company

First Data sits at the center of global electronic commerce. We believe we offer our clients the most complete array of
integrated solutions in the industry, covering their needs across next-generation commerce technologies, merchant
acquiring, issuing, and network solutions. We serve our clients in 118 countries, reaching approximately 6 million
business locations and over 4,000 financial institutions. We believe we have the industry s largest distribution network,
driven by our partnerships with many of the world s leading financial institutions, our direct sales force, and a network
of distribution partners. We are the largest merchant acquirer, issuer processor, and independent network services
provider in the world, enabling businesses to accept electronic payments, helping financial institutions issue credit,
debit and prepaid cards, and routing secure transactions between them. In 2014, we processed 74 billion transactions
globally, or over 2,300 per second, and processed 28% of the world s eCommerce volume. In our largest market, the
United States, we acquired $1.7 trillion of payment volume, accounting for nearly 10% of U.S. GDP last year.

Our company is organized around three primary lines of business:

Global Business Solutions (GBS) This segment provides retail point-of-sale (POS) merchant acquiring and
eCommerce services as well as next-generation offerings such as mobile payment services,

webstore-in-a-box solutions, and our cloud-based Clover point-of-sale operating system, which includes a
marketplace for proprietary and third-party business apps.

Global Financial Solutions (GFS) This segment provides credit solutions for bank and non-bank issuers.
These include credit and retail private-label card processing within the United States and international
markets, as well as licensed financial software systems, such as our VisionPLUS bank processing
application, and lending solutions. GFS also provides financial institutions with a suite of related services
including card personalization and embossing, statement printing, client service, and remittance processing.

Network & Security Solutions (NSS) This segment provides a wide range of value-added solutions that we
sell to clients in our GBS and GFS segments, smaller financial institutions, and other enterprise clients.
These solutions include our electronic funds transfer (EFT) network solutions, such as our STAR Network,
our debit card processing solutions, our stored value network solutions, such as Money Network, ValueLink,
Gyft, and Transaction Wireless, and our security and fraud solutions, such as TransArmor and TeleCheck.
This segment also supports our other digital strategies, including online and mobile banking, and our
business supporting mobile wallets.

Our business is characterized by high levels of recurring revenue, such as transaction related fees, a diverse client

base, and multi-year client contracts, which enable us to grow alongside our clients. Our business also generally
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requires minimal incremental capital expenditures and working capital to support additional revenue within our
existing business lines.
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In 2014, we generated $11.2 billion of revenue, $1.4 billion of operating profit, and had a net loss attributable to First
Data of $458 million, reflecting an increase of 3%, 28% and 52% (decrease of loss), respectively, over 2013. For the
same period, we generated segment revenues (which exclude reimbursable fees and other items) of $6.9 billion,
Adjusted EBITDA of $2.7 billion, and Adjusted Net Income of $423 million, reflecting an increase of 3%, 9% and
392%, respectively, over 2013. For additional information regarding our segment revenues and non-GAAP financial
measures, including a reconciliation of Adjusted EBITDA and Adjusted Net Income to net income attributable to First
Data, see  Summary Historical Consolidated Financial and Other Data.

Our Distribution Platform

We deliver our solutions around the world through a broad set of distribution channels. We believe these channels,
collectively, give us one of the largest sales forces in our industry, enabling us to reach clients of all sizes, types, and
industry verticals in a cost-effective manner. Our large distribution platform often makes us an attractive partner for
established and emerging commerce solution providers.

For GBS, we believe we have the industry s largest network of bank partnerships for merchant acquiring, including
equity alliances with eight large banks around the world in which we have a controlling or material equity stake, and
over 80 revenue sharing partnerships. Our bank partnerships include some of the largest financial institutions in the
world, such as Bank of America Corporation, Wells Fargo, The PNC Financial Services Group, Citigroup, SunTrust
Banks, Lloyds Banking Group, Allied Irish Banks, ICICI Bank, and ABN AMRO Group.

In addition, we have a large direct sales force, and we partner with over 1,100 third parties who actively re-sell our
solutions, including independent sales agents, independent sales organizations (ISOs), payment services providers
(PSPs), independent software vendors (ISVs), and value-added resellers (VARs) who often have specialized sales
capabilities to reach into local communities, small businesses, eCommerce channels, or specific industry verticals. We
also have over 1,600 referral arrangements with bank and non-bank partners.

For GFS, we have a large direct sales force and reach a broad base of smaller financial institutions through group
service providers (GSPs).

For NSS, we leverage the distribution platforms of GBS and GFS, and also distribute through a direct sales force.
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In 2013, we began transforming our business by investing in next-generation commerce solutions aimed at helping our
clients grow their businesses, investing in our client-facing teams to enhance their reach and effectiveness, and
recruiting a new group of experienced leaders into critical positions across the Company.

We have moved beyond payment processing. We believe our long-term success will be driven by focusing on

helping our clients grow their businesses by providing them with a suite of new commerce-enabling technologies as

well as our broad set of existing solutions. Our focus on innovation combined with the direct relationships we enjoy

with many businesses and financial institutions, and the critical nature of the services we already provide many clients
positions us well to quickly develop, commercialize, and deliver new commerce solutions to our clients.

We have many opportunities, in our view, to sell our expanded set of commerce solutions. We intend to sell these
products to new clients through all of our major existing distribution channels, often through more enhanced product
bundling. In addition, given the large size of our existing client base, we believe we have an outsized opportunity to
sell our new solutions to existing clients, many of whom may not be aware of the availability of our next-generation
commerce solutions nor that these solutions are designed to easily integrate into their existing First Data solutions.

First Data s focus on innovation has accelerated. In the last three years, we have acquired six commerce-focused
technology start-ups: Clover, Perka, Gyft, SpreeCommerce, EasyWay Ordering, and Transaction Wireless; we now

employ nearly 200 employees in Silicon Valley and Silicon Alley; and we have partnered with some of the world s
leading technology companies to deliver commerce-enabling solutions.

Since 2013, we have launched many innovative solutions. For example, we launched Clover, a tablet-based integrated
POS system that can harness the creativity of third-party developer solutions, to target the small and medium-sized
business (SMB) market; with Clover we aim to create the largest open architecture operating system for
commerce-enabling solutions and applications for business owners. Recognizing the growing desire for analytics, we
launched Insightics, an innovative cloud-based software solution that unlocks the power of big data behind payment
transactions for the SMB market. Seeing the growing need for security solutions, we launched TransArmor, an
encryption and tokenization solution for business owners, and we partnered with a leading chip technology company
to build a comprehensive EMV (Europay, MasterCard and Visa) solution for card issuers. Seeing the growing interest
in the virtualization of payment cards, we acquired Gyft and Transaction Wireless, significantly increasing our
capabilities in the issuance and distribution of virtual cards. Finally, we launched a web / mobile-enabled version of
our VisionPLUS software application with improved features for multi-currency, multi-wallet, and prepaid cards, and
we commercialized functionality for enabling consumer alerts and card controls on our U.S. issuing platform.

We are investing to enhance our client-facing teams. We believe we can grow our business and serve our clients
better by investing to improve the effectiveness of our client-facing teams. Given our now-expanded solution suite, we
believe we have more opportunities to conduct enterprise selling to new and existing clients, and more opportunities
to sell new innovations into our large existing base of clients. For example, we are building out enterprise coverage
teams, and we believe initiatives like these should help drive new sales and increase client loyalty and retention.

We have also focused heavily on adding new executive talent to First Data. Led by Chairman and CEO Frank
Bisignano, our Management Committee has been significantly reconstituted and expanded, bringing to First Data deep
expertise from leading global organizations in technology, financial services, payments, cyber-security, operations,
and controls. Beyond the Management Committee, over two thirds of our top 150 executives have joined First Data
since May 2013, injecting a significant level of new talent into the Company s leadership.
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Benefitting from Industry Trends

We believe First Data is strongly positioned to take advantage of several global industry trends:

Consumer payments are continuing to shift from cash to electronic, including in the United States, where,
according to The Nilson Report dated December 2014, credit and debit card purchase volumes are projected
to increase by 65% and 49%, respectively, from 2013 to 2018;

Consumer shopping continues to shift from brick and mortar locations to online, as global eCommerce
spending as a percentage of total global retail spending is projected to increase from 6% in 2013 to 9% in
2018 according to a report by eMarketer dated December 23, 2014 (the eMarketer Report );

SMB owners are increasingly demanding next-generation technology such as tablet-based POS systems and
devices that accept mobile payments: for example, 67% of restaurant businesses surveyed by Hospitality
Technology in December 2014 are planning to add new functionality, features and/or modules to current
POS software in 2015;

Given recent payment data breaches, clients are increasingly demanding robust security and fraud
solutions, resulting in projected spending of $125 billion in 2015, according to a report by IDC dated
December 2014 (the IDC Report ); and

Financial institutions continue to outsource and leverage technology providers given their constrained
budgets and growing industry complexity.
We believe First Data is well positioned to take advantage of all of these trends given the breadth of our solutions and
our global operating scale.
Our Competitive Strengths

We believe First Data has many competitive advantages that position us favorably in the global marketplace and will
help us drive growth in the future.

Our Industry Leadership and Large Scale Give Us Operating Advantages
Based on our size, scale, and global footprint, we are a leading provider in our industry. Our clients include some of

the largest and best known global retail and financial institutions, as well as millions of smaller businesses and banks
across the world. We are:

#1 in global merchant acquiring;
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#1 in global issuer processing;

#1 in independent network services; and

a world leader in global eCommerce.
Our scale enables us to cost-effectively leverage our fixed technology and operations infrastructure, helping us to
produce high operating margins, incur low marginal capital expenditures, and generate strong operating cash flow.
Our scale also allows us to efficiently develop, acquire, and commercialize next-generation technologies globally.

We Deliver Integrated Solutions Across the Commerce Value Chain
We believe we offer our clients the most complete array of integrated solutions in the industry, covering their needs

across next-generation commerce technology, merchant acquiring, issuing, and network solutions. We believe this
differentiates us from our competition and will continue to drive growth in the future.
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Our suite of commerce-enabling solutions includes a range of products for businesses and financial institutions of all
sizes and types that help our clients grow their business, interact with their customers, and manage their operations.
These solutions include, among others, POS, mobile and online payment acceptance and the Clover operating system
for business clients, and debit processing, STAR Network and online banking for financial institution clients.

We Have a Large and Diverse Distribution Platform

We sell our commerce-enabling solutions through a combination of channels that provide us with a large, global
distribution platform. Our distribution channels allow us to reach clients of all types and sizes. Our distribution
platform includes equity and revenue sharing alliances with bank partners, direct sales, referral partnerships with bank
and non-bank entities, and indirect sales through third-party re-sellers.

We Have a Global Footprint Enabling Us to Reach Clients Around the World

We have operations in 36 countries and serve clients in 118 countries around the world directly and indirectly. We
have well-established businesses and partnerships to serve clients in large developed economies and have also made
strategic investments and developed key partnerships in fast-growing emerging markets where the penetration of
electronic payments is lower, such as India and Brazil. We believe our global breadth is an increasing competitive
advantage as multi-national organizations, such as retailers, restaurant chains, and financial institutions, want to work
with a single trusted technology partner across multiple geographies to deploy various solutions.

Our Broad-Based Client Service Capabilities Differentiate Us

Most clients view their payments systems as mission-critical infrastructure for their businesses. In addition, our clients
around the world are also facing increasing operating complexity due to new technologies, such as mobile payments,
and the implementation of new regulations and standards, such as the EMV liability shift in the United States
beginning in October 2015. Our ability to provide our clients with broad-based client service is a major competitive
advantage, especially against emerging companies that often lack deep client service capabilities.

We Have Powerful, Proprietary Technology Platforms

We own and operate proprietary technology platforms which give us a wide range of capabilities that distinguish First
Data in the global marketplace and provide us with significant competitive advantages. Our powerful technology
platforms are strategically positioned around the world to meet the different technical needs of our large, diversified
client base and support our global operations. We develop and maintain our platforms in-house, which enables us to
ensure they are highly stable, secure, and scalable with substantial excess capacity to expand our capabilities without
the need for material new investment.

We Have a Strong Controls Operation

We have built a strong controls operation that helps us manage our risks and work collaboratively with our clients on
control-related issues. This provides us with a stable controls environment around enterprise risk management,
underwriting and credit risk, third-party risk, and regulatory compliance, among other areas. It also makes us an
attractive third-party provider for all of our clients, but particularly for our financial institution clients and partners,
who are under intense regulatory scrutiny. We believe these capabilities help us retain and win clients.
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Our Experienced, World-Class Management Team Has a Track Record of Execution

Beginning with the hiring of Frank Bisignano, our Chairman and Chief Executive Officer and the former co-chief
operating officer of JPMorgan Chase & Co., in April 2013, we have built a world-class management team as part of
our transformation efforts. Beyond the Management Committee, over two thirds of our top 150 management
executives have been hired since May 2013, bringing with them extensive operating experience in the financial
services, payments, and technology industries and a track record of execution at leading public companies.

Our Strategies

Our competitive strengths have positioned us favorably to pursue a variety of opportunities around the world. We plan
to grow our business and improve our operations by executing on the following strategies.

Help Our Clients Grow Their Businesses Through Our Expanded Set of Solutions

We believe our success will be driven by our focus on helping our clients grow their businesses. We intend to achieve
this by providing our clients with innovative, next-generation commerce solutions along with our broad set of existing
solutions. Our focus on innovation combined with the direct relationships we enjoy with many businesses and
financial institutions, and the critical nature of the services we already provide to many clients positions us well, in
our view, to quickly develop, commercialize, and deploy new commerce innovation to our clients.

We have many opportunities, in our view, to sell our expanded set of commerce solutions. We intend to sell these
products to new clients through all of our major existing distribution channels, often through more enhanced product
bundling. In addition, given the large size of our existing client base, we believe we have an outsized opportunity to
sell our new solutions to existing clients, many of whom may not be aware of the availability of our next generation
commerce solutions nor that these solutions are designed to easily integrate into their existing First Data solutions.

Continue Our Greater Focus on Innovation

We drive innovation through a combination of building organically, partnering with other technology innovators, and
selectively pursuing acquisitions all approaches in which we have significant experience. We believe we are an
attractive partner and often the acquirer-of-choice for next-generation commerce technology companies, who seek to
leverage our large distribution network and existing client base to deploy their solutions. Within the past three years,
we acquired and are commercializing the solutions of six commerce-focused technology start-ups: Clover, Perka,
Gyft, SpreeCommerce, EasyWay Ordering, and Transaction Wireless. We also partner with many leading technology
companies to deliver commerce-enabling solutions.

Our innovation investments are focused on helping our clients attract new customers, interact in more innovative ways
with their customers, understand their customers better, and protect their and their customers data and other
information.

Enhance Our Client-Facing Teams
We believe we can grow our business and serve our clients better by investing in our client-facing personnel. Given
our now-expanded solution suite, we believe we have more opportunities to conduct enterprise selling to new and

existing clients, and more opportunities to sell new innovations into our large existing base of clients. We believe
these initiatives should help drive new sales and increase client loyalty and retention.
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We are undertaking key initiatives to enhance the effectiveness of our client-facing teams, including expanding our
sales force, building our enterprise coverage teams, deepening our focus on select attractive verticals, and expanding
our distribution partnerships.

Grow Our eCommerce Business

Our leading eCommerce presence positions us well to continue to capitalize on this fast-growing segment. We are
focused on improving the eCommerce technical capabilities we provide our clients, expanding our relationships with
businesses whose presence is primarily online, and increasing sales of eCommerce to brick and mortar businesses.

We plan to strengthen our core eCommerce technical capabilities and global reach through significant ongoing
investments. We are also focused on expanding our relationships with businesses whose presence is primarily online
by, among other things, widening our integration with other eCommerce infrastructure partners. We also plan to
increase the penetration of eCommerce sales to existing brick and mortar businesses through solutions such as
Payeezy, increased bundling of eCommerce with other First Data solutions, and selling eCommerce solutions to
clients who currently lack an online presence.

Expand Our Clover Operating System

We acquired Clover, an open architecture, integrated POS operating system, in December 2012. At the time of
acquisition, Clover had less than a dozen employees, none or only partially developed software, hardware options, and
distribution strategy. Since then, we have grown Clover to 53 engineers, launched three versions  Clover Station,
Clover Mobile and Clover Mini and built a robust open architecture platform that can service a broad array of
business clients. Within Clover, we also offer a cloud-based Clover App Market for business applications.

Our goal with Clover is to create the largest open architecture platform of commerce-enabling solutions and
applications for business owners. While we are still in the early stages of this journey, we believe we can achieve this
goal by leveraging the breadth and scale of our distribution channels, and selling into our large existing client base.
The recently launched Clover Mini, for example, will compete in the high-volume traditional POS terminal space, and
will, over time, likely become First Data s preferred terminal solution for acquiring clients.

Expanding the STAR Network s Capabilities

We intend to drive the STAR Network s growth by expanding its functionality and by cross-selling it more effectively
with other First Data solutions. We have already expanded STAR s available card holder verification methods from
PIN to now also include PIN-less. We are also investing in more advanced fraud capabilities for STAR, and we will
continue to consider additional enhancements to STAR s capabilities. We believe financial institutions, businesses, and
commerce technology companies are increasingly looking for additional network options. This, coupled with the
expanded array of solutions we sell to these business and financial services client bases, creates more opportunities for
us to cross-sell STAR issuance and STAR acceptance with our other issuing and acquiring solutions.

Expand Our Global Footprint and Offerings
We have expanded globally over the past 15 years, including recently in India and Brazil, and we intend to continue to
expand our global footprint by making strategic investments and developing key partnerships in attractive new

markets. This strategy allows us to expand our offerings by selling many of our integrated solutions, including several
recently developed next-generation products, to our non-U.S. client base
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in existing and new markets. The realignment of our operating segments into GBS, GFS and NSS in the second
quarter of 2015 was designed to establish global lines of businesses that support our client base and allow us to further
globalize our solutions while working seamlessly with our teams across our regions. We are selective in determining
which markets to enter and typically consider a range of factors before entering a new country or region, including
local market size, growth, profitability, commerce and technology trends, regulatory and other risks, required
investments, management resources, and the potential return on investment.

Continue to Enhance Our Operating Efficiencies

Our focus on cost optimization will remain a persistent part of our culture. We will leverage the deep operating
expertise of our management team to identify opportunities to improve our operating efficiencies and continue to
leverage our fixed technology and operations infrastructure as our business grows. We plan to execute on this strategy
by implementing various initiatives, including productivity improvements, pursuing improved terms with vendors,
implementing a location strategy to consolidate our work force in more efficient regional hubs, and strengthening our
offshoring and outsourcing programs.

Manage Our Capital Structure to Enhance Free Cash Flow Generation

We intend to proactively manage our capital structure to reduce our interest expense and increase our free cash flow,
which could be used to further de-leverage our consolidated balance sheet. For example, giving effect to this offering
and the 2014 Equity Recapitalization (as defined below), in less than two years we will have raised $ in equity
capital to reduce debt, reducing our annual interest expense by approximately $

We believe refinancing opportunities can further enhance free cash flow generation. After this offering and the related
use of proceeds, we will have $ of debt outstanding with a weighted average cost of approximately %.
In the current market environment, we believe there may be material refinancing opportunities of our debt at lower
interest rates. Over $10.0 billion of our notes become callable on more favorable terms over the next 12 months
commencing June 30, 2015, with approximately $1.4 billion in the second half of 2015 and $8.6 billion in the first
half of 2016. For example, in the third quarter of 2015, we refinanced our $1.6 billion aggregate principal amount of
7.375% senior secured first lien notes and $510 million of 8.875% senior secured first lien notes that became callable
on more favorable terms in June and August of 2015, respectively, with $1.0 billion of term loans priced at the
London Interbank Offered Rate (LIBOR) plus 375 basis points and $1.2 billion of new 5.375% senior secured first
lien notes (the 2015 Refinancing ).

Recent Changes in Our Capital Structure

In an effort to reduce interest expense and increase liquidity, we have recently made changes to our capital structure.

In July 2014, we partially redeemed our 6.75% senior secured first lien notes due 2020, 10.625% senior unsecured

notes due 2021, 11.25% senior unsecured notes due 2021, and 11.75% senior unsecured subordinated notes due 2021
with the proceeds from the July 2014 issuance of $3.5 billion of Class B common stock of First Data Holdings Inc.

( FDH or Holdings ), our direct parent company, in a private placement and we repriced term loans under our senior
secured credit facilities (collectively, the 2014 Equity Recapitalization ). On June 2, 2015, we refinanced our senior
secured revolving credit facility and increased the amount available under this facility to $1.25 billion. In addition, in
the third quarter of 2015, we completed the 2015 Refinancing.
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Risks Related to Our Business and this Offering

Investing in our Class A common stock involves substantial risk, and our ability to successfully operate our business
is subject to numerous risks. Risk factors related to our business include: our susceptibility to the global economy,
political, and other conditions and trends in consumer, business, and government spending; changes in industry trends,
the competitive landscape, and the market for electronic commerce; intense competition worldwide in the financial
services, payments, and technology industries; our dependence on our merchant alliances; our ability to obtain new
clients or renew existing contracts; risks related to security breaches or failures of our systems or technology; risks
related to our contracts with merchants, financial institutions, and other third parties; failure to achieve cost-savings or
successfully integrate acquisitions; our substantial level of indebtedness and restrictions
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