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* Financial firms excluded (i.e. SIC codes 6000 to 6999)



Firm Ticker NOLs 2018 NOLs 2019 NOL Growth in 2019 Pretax Income 2019

Hanesbrands HBI $38,528,000 $39,058,000 $530,000 $679,727,000

Intuit INTU $16,000,000 $42,000,000 $26,000,000 $1,881,000,000

Edwards Lifesciences EW $9,600,000 $47,200,000 $37,600,000 $1,166,500,000

Google GOOG $1,200,000,000 $1,800,000,000 $600,000,000 $39,625,000,000

Facebook FB $7,880,000,000 $9,060,000,000 $1,180,000,000 $24,812,000,000

Intel Corp. INTC $246,000,000 $427,000,000 $181,000,000 $24,058,000,000

Yandex N.V. YNDX $50,400,000 $60,700,000 $10,300,000 $289,900,000

Global Payments GPN $38,600,000 $41,600,000 $3,000,000 $517,925,000

Honeywell International HON $9,000,000 $16,000,000 $7,000,000 $7,559,000,000

Ball Corp. BLL $81,000,000 $107,000,000 $26,000,000 $608,000,000



One example is Fiserv ($FISV), which saw its net operating losses increase from $27 million in 
2018 to $1.67 billion in 2019, even while the firm had pretax income in both years. 

That increase in NOLs, in all likelihood, came almost entirely from Fiserv’s acquisition of First 
Data Corp. (ticker:FDC) in July 2019, which had $1.69 billion in NOLs on its books at year-end 
2018. See Fig. 1, below. 

So NOL growth can happen even while a 
firm is earning money, thanks to certain 
acquisition strategies. 







We also know Facebook has 30 subsidiaries around the world, including six in Ireland, 
considered an offshore tax haven:

● Edge Network Services Ltd. 
● Facebook International Operations Ltd.
● Facebook Ireland Holdings Unlimited 
● Facebook Ireland Ltd.
● FCL Tech Ltd.
● Runways Information Services Ltd.

What are the revenues, pre-tax income, and net 
income for those subsidiaries? Facebook 
doesn’t disclose. It only reports operating 
segments as seen in Fig. 3, below.

https://www.calcbench.com/query/footnotes?doc_BlobID=1509460_section521&doc_searchingBy=BlobID&fp_state=list&pc_year=2019&pc_periodType=Annual&pc_useFiscalPeriod=false&pc_rangeOption=Single%20Period&pg_classificationMethod=tickers&pg_tickers=FB&doc_selectedDisclosure=BlobID-1509460_section521


27 of the 28 firms we identified had offshore subsidiaries; only Yandex ($YNDX) did not. Most 
firms had multiple subsidiaries, including some that operated in known tax havens such as 
Ireland or the Cayman Islands. See table below

Company Subsidiaries Company Subsidiaries

Cognizant Technologies 31 Facebook 6

Fiserv 27 Akamai 5

Hanesbrands 23 Flir Systems 4

Alliance Data Systems 12 Hewlett Packard Enterprise 2

Comcast Corp. 10 Broadcom 1

Autodesk 9 Global Payments 1

Bristol Myers Squibb 8 Google 1

Ball Corp. 6 Edwards Lifesciences 1

Honeywell International 6 Total 153

Calcbench is not sure how 
the structure of each parent 
company and its subsidiaries 
contributes to NOL growth. 

Few companies report profit 
and loss operations from 
individual subsidiaries in 
such manner to make that 
analysis possible.
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