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FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements intended to qualify for the safe harbor from liability established by the
Private Securities Litigation Reform Act of 1995. Forward-looking statements include those that express a plan, belief, expectation, estimation,
anticipation, intent, contingency, future development 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. Statements that describe our objectives or g
are also forward-looking statements. The forward-looking statements in this report involve significant risks and uncertainties, and a number of
factors, both foreseen and unforeseen, that could cause actual results to differ materially from our current expectations. The factors that may
affect our results include, among others: the impact on our business of the current state of the economy, including the risk of reduction in

revenue resulting from decreased spending on the products and services we offer; legislative and regulatory actions in the United States and
internationally, including the impact of the Dodd-Frank Wall Street Reform and Consumer Protection Act and related regulations; our ability to
successfully integrate acquisitions, including Open Solutions Inc., into our operations; changes in client demand for our products or services;
pricing or other actions by competitors; the impact of our strategic initiatives; our ability to comply with government regulations, including
privacy regulations; and other factors discussed in this report under the heading Risk Factors. You should consider these factors carefully in
evaluating forward-looking statements and are cautioned not to place undue reliance on such statements, which speak only as of the date of this
report. We undertake no obligation to update forward-looking statements to reflect events or circumstances occurring after the date of this report.
We are not including the information provided on the websites referenced herein as part of, or incorporating such information by reference into,
this Annual Report on Form 10-K.

PART I

In this report, all references to we, us and our refer to Fiserv, Inc. ( Fiserv ), a Wisconsin corporation, and, unless the context otherwise requires,
its consolidated subsidiaries.

Item 1. Business
Overview

Fiserv, Inc. is a leading global provider of financial services technology. We are publicly traded on the NASDAQ Global Select Market and part
of the S&P 500 Index. We serve approximately 16,000 clients worldwide, including banks, thrifts, credit unions, investment management firms,
leasing and finance companies, retailers, merchants and government agencies. We provide account processing systems; electronic payments
processing products and services, such as electronic bill payment and presentment, card-based transaction processing and network services,
ACH transaction processing, account-to-account transfer products and person-to-person payments; internet and mobile banking systems; and
related services including document and payment card production and distribution, check processing and imaging, source capture systems, and
lending and risk management products and services. The majority of the services we provide are necessary for our clients to operate their
business and are, therefore, non-discretionary in nature. Our operations are principally located in the United States where we operate data and
transaction processing centers, develop software, perform item processing and check imaging, and provide technology support. We also own a
49% interest in StoneRiver Group, L.P. ( StoneRiver ), which is comprised of our former insurance services businesses.

In 2012, we had $4.5 billion in total revenue, $835 million in net cash provided by operating activities from continuing operations and income
from continuing operations of $597 million. Processing and services revenue, which in 2012 represented 83% of our consolidated revenue, is
primarily generated from account- and transaction-based fees under contracts that generally have terms of three to five years. We also have had
high contract renewal rates with our clients. Our international operations contributed 7% of total revenue in each of 2012 and 2011and 6% in
2010.
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We have grown our business by developing highly specialized services and product enhancements, adding new clients, and acquiring businesses
that complement ours, including leading providers of electronic bill payment processing and presentment services, internet and mobile banking
solutions, and person-to-person payments, which has enabled us to deliver a wide range of integrated products and services and has created new
opportunities for growth.

We originally incorporated in Delaware in 1984 and reincorporated as a Wisconsin corporation in 1992. Our headquarters are located at 255
Fiserv Drive, Brookfield, Wisconsin 53045, and our telephone number is (262) 879-5000.

Corporate Transactions

On January 14, 2013, we acquired Open Solutions Inc. ( Open Solutions ), a provider of account processing technology for financial institutions.
Open Solutions serves over 3,300 clients worldwide, including more than 800 account processing clients located primarily in the United States
and Canada. Open Solutions primary account processing product, DNAM, is designed to enable financial institutions to more easily add and
customize ancillary solutions using its applications feature. This acquisition advances Fiserv s go-to-market strategies by adding a number of
products and services and by expanding the number of account processing clients to which we can provide a broad array of our add-on solutions.
As noted below, in 2011, we acquired CashEdge, Inc. ( CashEdge ) and Mobile Commerce Ltd. ( M-Com ), and in 2010, we acquired
AdviceAmerica, Inc. ( AdviceAmerica ).

The Markets We Serve
General

The market for products and services offered by financial institutions is experiencing continuous change. The financial industry regularly
introduces and implements new payment, deposit, lending, investment and risk management products, and the distinctions among the products
and services traditionally offered by different types of financial institutions continue to narrow as they seek to serve the same ultimate
customers.

The growing volume and types of payment transactions and the increased focus on new channels such as internet banking and mobile banking
have increased the data and transaction processing needs of financial institutions. We expect that financial institutions will continue to invest
significant capital and human resources to process transactions, manage information and offer innovative new services to their customers in this
rapidly evolving and competitive environment. We believe that economies of scale in developing and maintaining the infrastructure, technology,
products, services and networks necessary to be competitive in such an environment are essential to justify these investments.

Our revenue is diversified, and our focus on long-term client relationships and recurring, transaction-oriented products and services has reduced
the impact that consolidation in the financial services industry has had on us. We also have clients that span the entire range of financial
institutions in terms of asset size, and our 50 largest financial institution clients represent less than 25% of our annual revenue. In addition, we
believe that the products and services that we provide can assist financial institutions with the regulatory and economic challenges that they
currently face by providing, among other things, opportunities to reduce their costs, innovative products and services, and new sources of
revenue.

We anticipate that demand for products that facilitate customer interaction with financial institutions, including electronic transactions through
the internet or mobile devices, sometimes referred to as  digital channels, will continue to increase, which we expect to create revenue
opportunities for us. As a result, we believe that our sizable and diverse client base, combined with our position as a leading provider of
non-discretionary, recurring revenue-based products and services, gives us a solid foundation for growth. In addition, we believe that the
integration of our products and services creates a compelling value proposition for our clients. Our operations are reported in the Payments and
Industry Products ( Payments ) and Financial Institution Services ( Financial ) business segments.
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Payments

The businesses in our Payments segment provide financial institutions and other companies with the products and services required to process
electronic payment transactions and to offer their customers access to financial services through digital channels. Financial institutions and other
companies have increasingly relied on third-party providers for those products and services, either on a licensed software or outsourced basis, as
an increasing number of payment transactions are completed electronically and as our clients customers seek the convenience of 24-hour digital
access to their financial accounts. Within the Payments segment, we primarily provide electronic bill payment and presentment services, debit
and other card-based payment products and services, internet and mobile banking software and services, and other electronic payments software
and services, including account-to-account transfers and person-to-person payments. Our businesses in this segment also provide investment
account processing services for separately managed accounts, card and print personalization services, and fraud and risk management products
and services.

Financial

The businesses in our Financial segment provide financial institutions with the products and services they need to run their operations. Many
financial institutions that previously developed their own software systems and maintained their own data processing operations now license
software from third-parties or outsource their data processing requirements by contracting with third-party processors. This has allowed them to
reduce costs and enhance their products, services, capacity and capabilities. The licensing of software reduces the need for costly technical
expertise within a financial institution, and outsourcing through the utilization of service bureaus or resource management capabilities reduces
the infrastructure and other costs required to operate systems internally. Within the Financial segment, we provide banks, thrifts and credit
unions with account processing services, item processing and source capture services, loan origination and servicing products, cash management
and consulting services, and other products and services that support numerous types of financial transactions.

Our Strategy

Our vision is to be a global leader in transaction-based technology solutions. Our mission is to provide integrated technology and services
solutions that enable best-in-class results for our clients. We are focused on operating businesses where we have: deep industry expertise that
enables us to serve the market with high effectiveness; a strong competitive position, currently or via a clear path in the foreseeable future;
long-term, trusted client relationships which are based on recurring services and transactions; differentiated solutions that deliver value to our
clients through integration and innovation; and strong management to execute strategies in a disciplined manner. Consistent with this focus, we
continue to operate our business in accordance with the following strategic framework:

Portfolio Management. We expect to acquire businesses when we identify: a compelling strategic need, such as a product, service or
technology that helps meet client demand; an opportunity to change industry dynamics; a way to achieve business scale; or similar
considerations. We expect to divest businesses that are not in line with our market, product or financial strategies.

Client Relationship Value. We plan to increase the number and breadth of our client relationships by, among other actions: continuing
to integrate our products, services and sales groups; combining products and services to deliver enhanced, integrated value
propositions; and improving the quality of our client service and support.

Operational Effectiveness. We believe we can improve the quality of our client delivery while reducing our costs by using the
opportunities created by our size and scale. For example, we are using our consolidated buying power and shared utility structures to
create cost savings.
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Capital Discipline. We intend to make capital allocation decisions that offer the best prospects for our long-term growth and
profitability, which may include, among other matters, internal investment, repayment of debt, repurchases of our own shares or
acquisitions.

Innovation. Finally, we seek to be an innovation leader, utilizing our assets and capabilities to be at the forefront of our industry.
Principal Solutions and Services

Financial information regarding our business segments is included in Note 9 to the consolidated financial statements on page 53.
Payments
Electronic Banking

Our electronic banking business is comprised of electronic bill payment and presentment services, biller services, digital channel services, and
other electronic payments services such as person-to-person payments and account-to-account transfers.

Electronic bill payment and presentment

Our principal electronic bill payment and presentment product, CheckFree® RXP®, allows our clients customers: to manage household bills via
an easy-to-use, online tool; to view billing and payment information; to pay and manage all of their bills in one place; to experience the speed of
payment they might have at a biller s site; and to make convenient next-day payments to many of the companies with which they do business.
We use our systems to process the vast majority of the payment transactions that we handle, which enables us to improve our economies of
scale. Once a consumer has accessed the system through a financial institution, he or she can elect to pay an electronic bill delivered by us or can
instruct the system to pay any individual or company within the U.S.

Biller

Our biller business provides electronic billing and payment services to companies that deliver substantial volumes of bills to their customer base,
such as utilities, telephone and cable companies, and insurance providers, enabling our biller clients to reduce costs, collect payments faster, and
provide customers flexible, easy-to-use ways to view and pay their bills. We believe that consumers will continue to shift their financial
transactions from traditional, paper-based methods to electronic methods if they have easy-to-access, easy-to-use, secure and cost-effective
methods of receiving and paying their bills electronically. Consumers use our electronic billing and payment systems by viewing or paying a bill
through a financial institution s bill pay application, use of a biller s website, mobile application or automated phone system,
www.mycheckfree.com or by paying in person at one of our 25,000 nationwide walk-in payment locations at retail stores operated by our
partners. These diverse services allow our clients customers to view and pay bills wherever, whenever and however they feel most comfortable.
Furthermore, because our biller clients are able to receive all of these services from us, we can eliminate the operational complexity and expense
of supporting multiple vendor systems or in-house developed systems.

Digital channels

Our principal online consumer and business banking products for larger financial institutions are Corillian Online® and Corillian® Business
Online. Both built on the Corillian platforms, these software applications support multiple lines of banking businesses. Using universal
standards, Corillian Online and Corillian Business Online have been designed to be highly scalable to meet the evolving needs of our clients.
This structure enables our clients to deploy new services by adding and integrating applications, such as electronic bill payment,
person-to-person payments and online banking solutions, to any internet connected point-of-presence.
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Our Mobiliti™ product provides a variety of mobile banking and payments services, including balance inquiry, transaction history, bill payment,
person-to-person payments and transfers through a mobile device to our clients and their customers. It enables financial institutions to reach
more consumers than via other mobile technologies because it supports all three mobile access modes: mobile browser, downloaded application
for smart phones and tablets, and text message. In the first quarter of 2011, we acquired M-Com, an international mobile banking and payments
provider, which has enhanced our mobile and payment capabilities.

Person-to-person payments and other electronic transactions

In September 2011, we acquired CashEdge, a leading provider of consumer and business payments solutions such as account-to-account
transfer, account opening and funding, data aggregation, small business invoicing and payments, and person-to-person payments. CashEdge s
person-to-person payments solution, Popmoney®, brought complementary and advanced features to our legacy person-to-person payments
solution, ZashPay®, and expanded the reach of our network of financial institutions, consumers and small businesses that use the service. In
2012, we combined ZashPay and Popmoney into an enhanced offering under the Popmoney brand. Popmoney can be accessed through a Fiserv
website, www.popmoney.com, through Fiserv s mobile applications for iPhorf and Android™, or through the websites and mobile banking
applications of participating financial institutions. As of December 31, 2012, over 1,800 financial institutions have agreed to offer our
person-to-person payments services.

Card Services

Our card services business is a leader in electronic funds transfer and provides a total payments solution through a variety of products and
services. We offer ATM and point of sale PIN-based debit transaction processing, signature debit processing, ATM driving and monitoring,
private label and bankcard credit card processing, electronic benefits transfer switching, prepaid program development and management, and
national and regional network access. We own the ACCEL/Exchange® network and drive approximately 21,000 ATMs. Comprehensive
integration with our account processing products and services allows us to reduce costs and increase efficiencies for our clients through
enterprise offerings in areas such as risk management and loyalty rewards. Our card services business has more than 4,300 clients, including
banks and credit unions of all asset sizes, resellers, finance companies, independent sales organizations and merchant acquirers across the U.S.
In 2012, we processed more than 11 billion debit and credit transactions, making us one of the largest financial transaction processors in the
nation.

Output Solutions

Our output solutions business provides clients with: electronic document management through our electronic document delivery products and
services; card manufacturing, personalization and mailing; statement and coupon book production and mailing; design and fulfillment of direct
mail solutions; forms distribution; laser printing and mailing; branded merchandise; and office supplies.

Investment Services

We provide products and services to over 325 financial service organizations including broker dealers, global asset managers, investment
advisors, banks and insurance companies delivering financial planning, portfolio management, enhanced trading capabilities, models
management, performance measurement, reporting services, billing, and post-trade processing automation. Our fee-based investment
management clients are typically sponsors or managers in the managed accounts and wealth management market that offer a variety of managed
account programs to investors. We also support global institutional asset managers and asset servicers which manage investments of institutions
and high-net worth individuals. Our primary product is a real-time portfolio management and trading system used by nine of the top ten largest
brokerage firms, based on assets under management, and each of the top ten largest asset managers offering managed accounts. Our market
leading
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platform was used for more than 3.8 million accounts as of December 31, 2012. In addition, our acquisition of AdviceAmerica in 2010 extended
our capabilities into front-office applications such as financial planning, customer relationship management and proposal tools that support the
growing needs of financial advisors.

Risk Management

Our risk management business provides financial crime, compliance, anti-money laundering, fraud prevention, market surveillance and
employee fraud detection products and services. Our offerings include Fraud Risk Manager™, Fraud Detection SystemS™, FraudLink® and
FraudGuard®. We also provide solutions that align the measurements, processes and systems for institutions to execute on business plans,
decisions and budgets, in addition to solutions that promote business efficiency through transaction matching, account reconciliation and
exception management.

Financial

We provide products and services to meet the financial technology needs of banks, credit unions, thrifts and leasing and finance companies.
Many of the products and services that we provide are sold as an integrated system to our clients and include account, item and lending
processing as well as solutions from our Payments segment such as electronic bill payment and presentment, internet and mobile banking, debit
processing and network services and person-to-person payments.

Account Processing

We provide account servicing and management capabilities to our bank, thrift and credit union clients, as well as a complete range of integrated,
value-added banking products and services. Account processing solutions are the principal systems that enable a financial institution to operate

and include systems that process customer deposit and loan accounts, an institution s general ledgers, central information files and other financial
information. These solutions also include extensive security, report generation and other features that financial institutions need to process
transactions for their customers, as well as to comply with applicable regulations. Account processing solutions are offered through online data
transmission connections to our account processing centers, historically called data centers or service bureaus, as stand-alone licensed software
for installation on client-owned computer systems, or via some combination of both. More than one in every three financial institutions in the

U.S. uses a Fiserv account processing system.

Although many of our clients contract to obtain all or a majority of their data processing requirements from us, the modular design of many of
our software solutions allows clients to start with one application and, as needed, add applications and features developed by us or by third
parties. We support a broad range of terminals and other client-owned peripheral devices manufactured by a variety of vendors, which reduces a
new client s initial conversion expenses, enhances existing clients ability to change equipment, and broadens our market. The principal account
processing solutions used by our bank and thrift clients are Cleartouch®, Precision®, Premier®, Signature® and TotalPlus™. The Signature
system is available both domestically and internationally. The principal account processing solutions primarily used by our credit union clients
are Acumen®, Advantage™, CharlotteSM, CubicsPlus®, CUnify™, CUSA®, DataSafe®, Galaxy®, OnCU®, Portico®, Reliance®, Spectrum® and
XP2°. In connection with the acquisition of Open Solutions, we also acquired an account processing platform, DNA, which is a real-time
account processing platform that serves banks, thrifts and credit unions.

Item Processing

Our item processing business offers products and services to financial institutions and intermediaries. Through the Fiserv Clearing Network, we
provide complete check clearing and image exchange services. Other solutions
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include image archive with online retrieval, in-clearings, exceptions and returns, statements and fraud detection. We also provide consulting
services, business operations services and related software products that facilitate the transformation of our clients payments environments from
paper-based to electronic.

Lending and Global Payment Solutions

Our lending business offers products and services to financial institutions and intermediaries, including: loan originations, servicing and default
systems for auto, consumer, real estate and business lending; along with a full complement of services such as customization, business process
outsourcing, education, and consulting and implementation services. Our global payment solutions business provides solutions for ACH,
treasury management, check capture, case management and resolution, float management, and enterprise content management to the financial
services industry. Our remote deposit capture solutions are branded as Source Capture Solutions® and are offered on a common web platform.

Servicing the Market

The markets for our account and transaction processing services have specific needs and requirements, with strong emphasis placed by clients on
flexibility, quality, comprehensiveness and integration of product lines, service reliability, timely introduction of new products and features and
cost effectiveness. We believe that our financial strength and primary focus on the financial services industry enhances our ability to meet these
needs and service our clients. In addition, we believe that our dedication to providing excellent client service and support no matter the size of
the client and our commitment of substantial resources to training and technical support helps us to retain clients. For example, we conduct client
training in technology centers where we maintain fully equipped demonstration and training facilities that contain equipment used in the delivery
of our services. We also provide on-site training services and online education to clients.

Product Development

To meet the changing technology needs of our clients, we continually develop, maintain and enhance our products and systems. In each of 2012,
2011 and 2010, product development expenditures represented approximately 9% of our total revenue. Our network of development and
technology centers apply the expertise of multiple teams to design, develop and maintain specialized processing systems. Our account
processing systems are designed to meet the preferences and diverse requirements of the international, national, regional or local market-specific
financial service environments of our clients. In developing our products, we stress interaction with and responsiveness to the needs of our
clients, including customization of software to meet client needs. We have adopted web services and service-oriented architecture principles in
our software development practices so that we and our clients can benefit from the efficient development of technology. We provide products
and services that are designed, developed, maintained and enhanced according to each client s goals regarding, among other things, service
quality, business development, asset and liability mix, and local market positioning.

Intellectual Property

We regard our software, transaction processing services and related products as proprietary, and we utilize a combination of patent, copyright,
trademark and trade secret laws, internal security practices and employee and third party non-disclosure agreements to protect our intellectual
property assets. The majority of our patents cover various electronic billing and payment innovations, other financial software products or
services, or aspects of our separately managed accounts services. We continue, where appropriate, to seek and secure patents with respect to our
technology. We believe that we possess all proprietary rights necessary to conduct our business.

Competition

The market for technology products and services in the financial industry is highly competitive. Our principal competitors include other vendors
of financial services technology, data processing affiliates of large companies,
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large computer hardware manufacturers and processing centers owned and operated as user cooperatives. In addition, certain existing and
potential financial institution clients may have the ability to create their own in-house systems. Some of these competitors possess substantially
greater financial, sales and marketing resources than we do and have substantial flexibility in competing with us, including through the use of
integrated product offerings and through pricing. Competitive factors for our business include product quality, service reliability, product line
comprehensiveness and integration, timely introduction of new products and features, and price. We believe that we compete favorably in each
of these categories. We expect competition to continue to increase as new companies enter our markets and existing competitors expand their
product lines and services. Additional information about the markets in which we compete is provided in the segment discussion below.

Payments

Fidelity National Information Services, Inc. ( FIS ), Jack Henry and Associates, Inc. ( Jack Henry ) and Online Resources Corporation compete
with us most directly in our bill payment business. Western Union is our primary competitor in our biller-direct bill payment and walk-in
payments businesses. A number of other companies compete with us in our card-based payment transaction processing business, including First
Data Corporation, Total System Services, Inc., MasterCard Incorporated and Visa, Inc. Certain existing and potential financial institution and
biller clients also have the ability to develop and use their own in-house systems instead of our products and services. And, many companies that
provide outsourced internet finance solutions are consolidating, creating larger competitors with greater resources and broader product lines. Our
investment services business competes primarily with providers of portfolio accounting software and outsourced services and with in-house
solutions developed by large financial institutions.

Financial

Our products and services in the Financial segment compete in several different market segments and geographies, including with large,
diversified software and service companies and independent suppliers of software products. This competition is intensified by the efforts of
vendors and consultants who encourage clients to establish client-operated data centers and the design and implementation of customized
software solutions. We also compete with vendors that offer similar transaction processing products and services to financial institutions,
including FIS, Jack Henry and Harland Financial Solutions, Inc.

Government Regulation

Fiserv and its subsidiaries are generally not directly subject to federal or state regulations specifically applicable to financial institutions such as
banks, thrifts and credit unions. However, as a provider of services to these financial institutions, our operations are examined on a regular basis
by state regulatory authorities and representatives of the Federal Financial Institutions Examination Council, which is a formal interagency body
empowered to prescribe uniform principles, standards and report forms for the federal examination of financial institutions and to make
recommendations to promote uniformity in the supervision of financial institutions. Because we use the Federal Reserve s ACH network to
process many of our transactions, we are subject to the Federal Reserve Board s rules with respect to its ACH network. In addition, independent
auditors annually review many of our operations to provide internal control evaluations for our clients, auditors and regulators.

In addition, in conducting our direct-to-consumer electronic commerce business, including our walk-in bill payment, prepaid card services,
online bill payment and Popmoney personal payment services, we are subject to various federal and state laws and regulations relating to the
electronic movement of money. In order to comply with our obligations under applicable laws, we are required, among other matters, to comply
with annual reporting and licensing requirements, to implement operating policies and procedures to protect the privacy and security of our
clients information, and to undergo periodic audits and examinations.

In 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the Dodd-Frank Act ) was enacted. The Dodd-Frank Act introduced
substantial reforms to the supervision and operation of the financial services
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industry, including introducing changes that: affect the oversight and supervision of financial institutions; provide for a new resolution procedure
for large financial companies; introduce more stringent regulatory capital requirements; implement changes to corporate governance and
executive compensation practices; and require significant rule-making. The Dodd-Frank Act also established a new federal interagency council
called the Financial Stability Oversight Council ( FSOC ) and a new federal bureau called the Consumer Financial Protection Bureau ( CFPB ).
The FSOC monitors and assesses systemic risk to the safety of the U.S. financial system and coordinates the actions of the various regulatory
agencies on those issues. The CFPB is empowered to conduct rule-making and supervision related to, and enforcement of, federal consumer
financial protection laws. The Dodd-Frank Act has generated, and will continue to generate, numerous new regulations that will impact the
financial industry. It is difficult to predict the extent to which the Dodd-Frank Act, the FSOC, the CFPB or the resulting regulations will impact
our business or the businesses of our current and potential clients over the long term.

Employees

As of December 31, 2012, we had approximately 20,000 employees, many of whom are specialists in our information management centers and
related product and service businesses. This service support network includes employees with backgrounds in computer science and the financial
industry, often complemented by management and other employees with direct experience in banks, thrifts, credit unions and other financial
services environments. Our employees provide expertise in: programming, software development, modification and maintenance; computer
operations, network control and technical support; client services and training; business process outsourcing; item and mortgage processing;
system conversions; sales and marketing; and account management.

None of our employees in the U.S. are represented by a union, and there have been no work stoppages, strikes or, to our knowledge, attempts to
organize. The service nature of our business makes our employees an important corporate asset. Although the market for qualified personnel is
competitive, we have not experienced significant difficulty with hiring or retaining our staff of top industry professionals. In assessing a
potential acquisition candidate, we emphasize the quality and stability of its employees.

Available Information

Our website address is www.fiserv.com. We are not including the information provided on our website as a part of, or incorporating it by
reference into, this Annual Report on Form 10-K. We make available free of charge (other than an investor s own internet access charges)
through our website our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to these
reports, as soon as reasonably practicable after we electronically file such material with, or furnish such material to, the Securities and Exchange
Commission.

Item 1A. Risk Factors

You should carefully consider each of the risks described below, together with all of the other information contained in this Annual Report on
Form 10-K, before making an investment decision with respect to our securities. If any of the following risks develop into actual events, our
business, financial condition or results of operations could be materially and adversely affected and you may lose all or part of your investment.

Qur business may be adversely impacted by U.S. and global market and economic conditions.

For the foreseeable future, we expect to continue to derive most of our revenue from products and services we provide to the financial services
industry. Given this concentration, we are exposed to the current global economic conditions in the financial services industry. A more troubled
or prolonged poor economic
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environment could result in significant decreases in demand by current and potential clients for our products and services and in the number and
dollar amount of transactions we process, which could have a material adverse effect on our business, results of operations and financial
condition.

We operate in a competitive business environment and may not be able to compete effectively.

The market for our services is competitive. Our competitors vary in size and in the scope and breadth of the services they offer. Some of our
competitors have substantial resources. Many of our larger existing and potential clients have historically developed their key applications
in-house. As a result, we often compete against our existing or potential clients in-house capabilities. In addition, we expect that the markets in
which we compete will continue to attract new competitors and new technologies, including international providers of similar products and
services to ours, having a lower cost structure. We cannot provide any assurance that we will be able to compete successfully against current or
future competitors or that competitive pressures faced by us in the markets in which we operate will not materially and adversely affect our
business, results of operations and financial condition.

If we fail to adapt our products and services to changes in technology or in the marketplace, or if our ongoing efforts to upgrade our
technology are not successful, we could lose clients or have trouble attracting new clients.

The markets for our products and services are characterized by constant technological changes, frequent introductions of new products and
services and evolving industry standards. Our ability to enhance our current products and services and to develop and introduce innovative
products and services that address the increasingly sophisticated needs of our clients and their customers will significantly affect our future
success. We may not be successful in developing, marketing or selling new products and services that meet these changing demands. In addition,
we may experience difficulties that could delay or prevent the successful development, introduction or marketing of these services, or our new
services and enhancements may not adequately meet the demands of the marketplace or achieve market acceptance. We continually engage in
significant efforts to upgrade our products and services. If we are unsuccessful in completing or gaining market acceptance of new technologys, it
would likely have a material adverse effect on our ability to retain existing clients or attract new ones.

The market for our electronic transaction services continues to evolve and may not continue to develop or grow rapidly enough to
sustain profitability.

If the number of electronic transactions does not continue to grow, or if consumers or businesses do not continue to adopt our services, it could
have a material adverse effect on our business, financial condition and results of operations. We believe future growth in the electronic
transactions market will be driven by the cost, ease-of-use, security and quality of products and services offered to consumers and businesses. In
order to consistently increase and maintain our profitability, consumers and businesses must continue to adopt our services. In addition, if we are
unable to continue to decrease the cost of processing transactions, our margins could decrease, which could have a material adverse effect on our
results of operations. The success of our electronic commerce business also relies in part on contracts with financial services organizations,
businesses, billers, internet portals and other third parties to market our services to their customers. These contracts are important to the growth
in demand for our electronic commerce products. If any of these third parties abandons, curtails or insufficiently increases its marketing efforts,
it could have a material adverse effect on our business, financial condition and results of operations.

If we are unable to renew client contracts at favorable terms, we could lose clients, and our results of operations and financial condition
may be adversely affected.

Failure to achieve favorable renewals of client contracts could negatively impact our business. Our contracts with clients generally run for a
period of three to five years. At the end of the contract term, clients have the
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opportunity to renegotiate their contracts with us or to consider whether to engage one of our competitors to provide products and services. If we
are not successful in achieving high renewal rates and favorable contract terms, our results of operations and financial condition may be
adversely affected.

Consolidations and failures in the banking and financial services industry could adversely affect our revenue by eliminating existing or
potential clients and making us more dependent on fewer clients.

Many financial institutions are experiencing operating losses, including some of our clients. In some cases, these operating losses have resulted
in the failure and/or consolidation of financial institutions. Failures, mergers and consolidations of financial institutions reduce the number of
our clients and potential clients, which could adversely affect our revenue. Further, if our clients fail or merge with or are acquired by other
entities that are not our clients, or that use fewer of our services, they may discontinue or reduce their use of our services. It is also possible that
the larger financial institutions that result from mergers or consolidations could have greater leverage in negotiating terms with us or could
decide to perform in-house some or all of the services which we currently provide or could provide. Any of these developments could have a
material adverse effect on our business, results of operations and financial condition.

The implementation of the Dodd-Frank Wall Street Reform and Consumer Protection Act and related regulations may have an adverse
impact on our clients and our business.

In 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 ( Dodd-Frank Act ) was signed into law. The Dodd-Frank Act
represents a comprehensive overhaul of the financial services industry within the United States, and establishes a new federal interagency

council called the Financial Stability Oversight Council ( FSOC ) and a new federal bureau called the Consumer Financial Protection Bureau

( CFPB ), which we discuss above under [Item 1. Business Government Regulation. The Dodd-Frank Act requires the CFPB and other federal
agencies to implement numerous new regulations. In addition, the FSOC is empowered to designate certain financial institutions as well as
non-bank financial companies as systemically important financial institutions subject to heightened federal oversight, and the CFPB s
rule-making, supervisory and enforcement power related to consumer financial protection laws may extend to service providers for large insured
depository institutions or credit unions. It is difficult to predict the extent to which the Dodd-Frank Act, the FSOC, the CFPB or the resulting
regulations will impact our business or the businesses of our current and potential clients over the long term. If the FSOC designates our

company or any of our subsidiaries as a systemically important financial institution, or the CFPB adopts rules and exercises supervisory

authority over service providers like us, we could be subject to a greater degree of direct federal oversight than in the past which could slow our
ability to adapt to a rapidly changing industry. To the extent the regulations adopted pursuant to the Dodd-Frank Act negatively impact the
business, operations or financial condition of our clients, our business and results of operations could be materially and adversely affected

because, among other matters, our clients could have less capacity to purchase products and services from us, could decide to avoid or abandon
certain lines of business, or could seek to pass on increased costs to us by negotiating price reductions. We could be required to invest a

significant amount of time and resources to comply with additional regulations or oversight or to modify the manner in which we provide

products and services to our clients; and such regulations could directly or indirectly limit how much we can charge for our services. We may

not be able to update our existing products and services, or develop new ones, to satisfy our clients needs. Any of these events, if realized, could
have a material adverse effect on our business, results of operations and financial condition.

Security breaches, computer malware or other cyber attacks could harm our business by disrupting our delivery of services and
damaging our reputation.

Our operations routinely involve receiving, storing, processing and transmitting sensitive information pertaining to our business, our associates,
our clients and their customers. Any unauthorized intrusion, malicious software infiltration, network disruption, denial of service, or similar act
by any malevolent party could disrupt the integrity, continuity, security and trust of our systems or the systems of our clients or vendors. These
events could create financial liability, regulatory sanction, or a loss of confidence in our ability to serve clients or cause
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current or potential clients to choose another service provider. Although we encounter threats from time to time, none of which have materially
impacted us, and we continue to seek to maintain a robust program of information security and controls, the impact of a material event could
have a material adverse effect on our business, results of operations and financial condition.

Operational failures could harm our business and reputation.

An operational failure in our transaction processing businesses could harm our business or cause us to lose clients. Such operational failure could
be due to the failure of third party networks and systems we rely on to deliver our services and over which we have limited to no control.
Interruptions of service could damage our relationship with clients and could cause us to incur substantial expenses, including those related to
the payment of service credits or other liabilities. A prolonged interruption of our services or network could cause us to experience data loss or a
reduction in revenue. In addition, a significant interruption of service could have a negative impact on our reputation and could cause our current
and potential clients to choose another service provider. Any of these developments could materially and adversely impact our business, results
of operations and financial condition.

We may experience software defects, development delays or installation difficulties, which would harm our business and reputation and
expose us to potential liability.

Our services are based on sophisticated software and computing systems, and we may encounter delays when developing new applications and
services. Further, the software underlying our services has occasionally contained and may in the future contain undetected errors or defects
when first introduced or when new versions are released. In addition, we may experience difficulties in installing or integrating our technology
on platforms used by our clients. Defects in our software, errors or delays in the processing of electronic transactions or other difficulties could
result in interruption of business operations, delay in market acceptance, additional development and remediation costs, diversion of technical
and other resources, loss of clients, negative publicity or exposure to liability claims. Although we attempt to limit our potential liability through
disclaimers and limitation of liability provisions in our license and client agreements, we cannot be certain that these measures will successfully
limit our liability.

We may be sued for infringing the intellectual property rights of others.

Third parties may claim that we are infringing their intellectual property rights. We may expose ourselves to additional liability if we agree to
indemnify our clients against third party infringement claims. If the owner of intellectual property establishes that we are, or a client which we
are obligated to indemnify is, infringing its intellectual property rights, or that our intellectual property rights are invalid, we may be forced to
change our products or services, and such changes may be expensive or impractical. We may then be forced to seek royalty or license
agreements from the owner of such rights. If we are unable to agree on acceptable terms, we may be required to discontinue the sale of key
products or halt other aspects of our operations. We may also be liable for financial damages for a violation of intellectual property rights, and
we may incur expenses in connection with indemnifying our clients against losses suffered by them. Any adverse result related to violation of
third party intellectual property rights could materially and adversely harm our business, financial condition and results of operations. Even if
intellectual property claims brought against us are without merit, they may result in costly and time consuming litigation and may divert our
management and key personnel from operating our business.

Misappropriation of our intellectual property and proprietary rights could impair our competitive position.

Our ability to compete depends upon proprietary systems and technology. We actively seek to protect our proprietary rights. Nevertheless,
unauthorized parties may attempt to copy aspects of our services or to obtain and use information that we regard as proprietary. The steps we
have taken may not prevent misappropriation of technology. Agreements entered into for that purpose may not be enforceable or provide us with
an adequate remedy. Effective patent, trademark, service mark, copyright and trade secret protection may not be available in
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every country in which our applications and services are made available. Misappropriation of our intellectual property or potential litigation
concerning such matters could have a material adverse effect on our business, results of operations and financial condition.

We may be obligated to indemnify the purchasers of businesses pursuant to the terms of the relevant purchase and sale agreements.

In the past several years, we sold several significant businesses. In connection with these sales, we made representations and warranties about
the businesses and their financial affairs and agreed to retain certain liabilities associated with our operation of the businesses prior to their sale.
Our obligation to indemnify the purchasers and agreement to retain liabilities could have a material adverse effect on our business, results of
operations and financial condition.

Acquisitions subject us to risks, including increased debt, assumption of unforeseen liabilities and difficulties in integrating operations.

A major contributor to our growth in revenue and earnings since our inception has been our ability to identify, acquire and integrate
complementary businesses. We anticipate that we will continue to seek to acquire complementary businesses, products and services. We may not
be able to identify suitable acquisition candidates in the future, which could adversely affect our future growth. Or, businesses that we acquire
may not perform as well as expected or may be more difficult to integrate and manage than expected, which could adversely affect our business
and results of operations. We may not be able to fully integrate all aspects of acquired businesses successfully or fully realize the potential
benefits of bringing them together. In addition, the process of integrating these acquisitions may disrupt our business and divert our resources.

These risks may arise for a number of reasons: we may not be able to find suitable businesses to acquire at affordable valuations or on other
acceptable terms; we face competition for acquisitions from other potential acquirers; we may need to borrow money or sell equity or debt
securities to the public to finance future acquisitions and the terms of these financings may be adverse to us; changes in accounting, tax,
securities or other regulations could increase the difficulty or cost for us to complete acquisitions; we may incur unforeseen obligations or
liabilities in connection with acquisitions; we may need to devote unanticipated financial and management resources to an acquired business; we
may not realize expected operating efficiencies or product integration benefits from an acquisition; we could enter markets where we have
minimal prior experience; and we may experience decreases in earnings as a result of non-cash impairment charges.

If we fail to comply with applicable regulations our businesses could be harmed.

We are generally not directly subject to federal or state regulations specifically applicable to financial institutions such as banks, thrifts and
credit unions. However, as a provider of services to these financial institutions, we are subject to a number of state and federal regulations,
including privacy laws, and our operations are examined on a regular basis by various state and federal regulatory authorities. If we fail to
comply with any applicable regulations, we could be exposed to suits for breach of contract or to governmental proceedings, our client
relationships and reputation could be harmed and we could be inhibited in our ability to obtain new clients. In addition, the future enactment of
more restrictive laws or rules on the federal or state level, or, with respect to our international operations, in foreign jurisdictions on the national,
provincial, state or other level, could have an adverse impact on our business, results of operations and financial condition.

Our failure to comply with a series of complex regulations in our payments businesses could subject us to liability.

Certain Fiserv subsidiaries are licensed as money transmitters in those states where such licensure is required. These licenses require us to
demonstrate and maintain certain levels of net worth and liquidity and also require us
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to file periodic reports. In addition, our direct-to-consumer payments businesses are subject to federal regulation in the United States, including
anti-money laundering regulations and certain restrictions on transactions to or from certain individuals or entities. The complexity of these
regulations will continue to increase our cost of doing business. In addition, any violations of law may result in civil or criminal penalties against
us and our officers or the prohibition against us providing money transmitter services in particular jurisdictions.

Our balance sheet includes significant amounts of goodwill and intangible assets. The impairment of a significant portion of these assets
would negatively affect our results of operations.

Our balance sheet includes goodwill and intangible assets that represent 76% of our total assets at December 31, 2012. These assets consist
primarily of goodwill and identified intangible assets associated with our acquisitions. On at least an annual basis, we assess whether there have
been impairments in the carrying value of goodwill and intangible assets. If the carrying value of the asset is determined to be impaired, then it is
written down to fair value by a charge to operating earnings. An impairment of a significant portion of goodwill or intangible assets could have a
material negative effect on our results of operations.

Increased leverage may harm our financial condition and results of operations.

As of December 31, 2012, we had approximately $3.2 billion of long-term debt, including current maturities. We and our subsidiaries may incur
additional indebtedness in the future. Our current level of indebtedness and any future increase in our level of indebtedness could: decrease our
ability to obtain additional financing for working capital, capital expenditures, general corporate or other purposes; limit our flexibility to make
acquisitions; increase our cash requirements to support the payment of interest; limit our flexibility in planning for, or reacting to, changes in our
business and our industry; and increase our vulnerability to adverse changes in general economic and industry conditions. Our ability to make
payments of principal and interest on our indebtedness depends upon our future performance, which will be subject to general economic
conditions and financial, business and other factors affecting our consolidated operations, many of which are beyond our control. In addition, if
our outstanding senior notes are downgraded to below investment grade, we may incur additional interest expense. If we are unable to generate
sufficient cash flow from operations in the future to service our debt and meet our other cash requirements, we may be required, among other
things: to seek additional financing in the debt or equity markets; to refinance or restructure all or a portion of our indebtedness; or to reduce or
delay planned capital or operating expenditures. Such measures might not be sufficient to enable us to service our debt and meet our other cash
requirements. In addition, any such financing, refinancing or sale of assets might not be available at all or on economically favorable terms,
particularly given current and anticipated economic and credit market conditions.

Item 1B. Unresolved Staff Comments
Not applicable.
Item 2. Properties

As of December 31, 2012, we operated data, development, item processing and support centers in 123 cities. We owned eight buildings, and the
remaining 147 locations where we operated our businesses are subject to leases expiring in 2013 and beyond. In addition, we maintain our own
national data communication network consisting of communications processors and leased lines. We believe our facilities and equipment are
well maintained and are in good operating condition. We believe that the computer equipment that we own and our various facilities are
adequate for our present and foreseeable business needs. We maintain our own, and contract with multiple service providers to provide,
processing back-up in the event of a disaster. We also maintain copies of data and software used in our business in locations that are separate
from our facilities.
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Item 3. Legal Proceedings

In the normal course of business, we and our subsidiaries are named as defendants in lawsuits in which claims are asserted against us. In the
opinion of management, the liabilities, if any, which may ultimately result from such lawsuits are not expected to have a material adverse effect
on our consolidated financial statements.

Item 4. Mine Safety Disclosures

Not applicable.
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EXECUTIVE OFFICERS OF THE REGISTRANT

The names of our executive officers as of February 15, 2013, together with their ages, positions and business experience are described below:

Name Age Title

Jeffery W. Yabuki 52 President, Chief Executive Officer and Director
James W. Cox 49 Executive Vice President, Corporate Development
Mark A. Ernst 54 Executive Vice President and Chief Operating Officer
Michael P. Gianoni 52 Executive Vice President and Group President,

Financial Institutions
Rahul Gupta 53 Executive Vice President and Group President, Digital Payments
Thomas J. Hirsch 49 Executive Vice President, Chief Financial Officer,

Treasurer and Assistant Secretary
Charles W. Sprague 63 Executive Vice President, General Counsel and Secretary

Steven Tait 53 Executive Vice President and Group President, International

Mr. Yabuki has been a director and our President and Chief Executive Officer since 2005. Before joining Fiserv, Mr. Yabuki served as executive
vice president and chief operating officer of H&R Block, Inc., a financial services firm, from 2002 to 2005. From 2001 to 2002, he served as
executive vice president of H&R Block and from 1999 to 2001, he served as the president of H&R Block International. From 1987 to 1999,

Mr. Yabuki held various executive positions with the American Express Company, a financial services firm, including president and chief
executive officer of American Express Tax and Business Services, Inc.

Mr. Cox has served as Executive Vice President, Corporate Development since 2006. From 2003 to 2006, he served as President of our Health
Solutions Group. He joined Fiserv in 2001 with our acquisition of Trewit, Inc., where he was president. Prior to that, Mr. Cox was a partner in
Virchow Krause & Company, LLP, a public accounting and consulting firm.

Mr. Ernst has served as Executive Vice President and Chief Operating Officer since 2011. Prior to joining Fiserv, he served as deputy
commissioner for operations support for the Internal Revenue Service from 2009 to 2010, where he was responsible for technology, operations,
shared services, human resources and the chief financial officer. From 2008 to 2009, he was chief executive officer of
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