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For Fiserv, 2022 marked a year of strong

earnings per share and revenue growth, 
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growth and programs that support

For our efforts in 2022, Fiserv was named a FORTUNE® which is the 

Frank J. Bisignano



Matters to be Voted On

1. Election of eight directors to serve for a one-year term 

2. Approval, on an advisory basis, of the compensation of 

3.  Approval, on an advisory basis, of the frequency of the 
shareholder advisory vote on the compensation of our 

4.

5. Shareholder proposal requesting an independent board 

Any other business as may properly come before the annual 

Eric C. Nelson

Secretary 
April 4, 2023 

Virtual Annual Meeting Site

you will be able to listen to the annual meeting live, submit 
questions and vote online

Who Can Vote

Participating in the Virtual Annual Meeting

shareholder attendance and provide a consistent experience to all 

shareholder list at, and submit questions in writing during, the annual 

materials, on your proxy card or on the instructions that accompanied 

45

Date of Mailing

availability of proxy materials, or a proxy statement, proxy card and 

Notice of  
2023 Annual 

Shareholders

May 17, 2023
Wednesday, at 10:00 a.m. (CT)

Important notice regarding the availability of proxy materials for the shareholder meeting to be held on May 17, 2023: The proxy 

statement, 2022 Annual Report on Form 10-K and the means to vote by Internet are available at http://www.proxyvote.com.

Review your proxy statement and vote in one of four ways:

Internet By telephone By mail
Sign, date and return  

your proxy card  
in the enclosed envelope

During the meeting
Attend our annual meeting  
and cast your vote during  

the meeting
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Proxy Summary

This summary highlights selected information in this proxy statement. Please review the entire proxy statement and 
our Annual Report on Form 10-K for the year ended December 31, 2022, before voting your shares.

Annual Meeting Information 

Time and Date

Wednesday, May 17, 2023
10:00 a.m. (CT)

Virtual Meeting Site

www.virtualshareholdermeeting.com/
FISV2023

Record Date

March 20, 2023

Items of Business Board's Recommendation

Where to  

Find Details

1. Election of eight directors to serve for a one-year term and until their FOR all nominees P. 10 - 26

2. Approval, on an advisory basis, of the compensation of our named FOR P. 27 - 60

3. Approval, on an advisory basis, of the frequency of the shareholder EVERY  YEAR P. 61

4. FOR P. 62

5. Shareholder proposal requesting an independent board chair policy. AGAINST P. 65 - 68
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Director Nominees

Directors Occupation Age

Director 

Since Independence

Other Public 

Directorships

Committee Memberships

Audit

Nominating 

and Corporate 

Governance

Talent and 

Compensastion Risk

Frank J. 

Bisignano

Chairman, President 
and Chief Executive 

63 2019 —

Henrique 

de Castro

Former Chief 

Yahoo! Inc.

57 2019 1

Harry F.

DiSimone

Former President of 
Commerce Advisors, 
Inc.

68 2018 —

Dylan G. 

Haggart

Partner of ValueAct 
Capital Management, 

36 2022 1

Wafaa 

Mamilli

Executive Vice 
President, Chief 

President for China, 
Brazil and Precision 
Animal Health of 
Zoetis, Inc.

55 2021 —

Heidi G. 

Miller

Former President 
of JPMorgan 
International

69 2019 1

Doyle R. 

Simons(1)

Former President 
and Chief Executive 

of Weyerhaeuser 
Company

59 2007 1

Kevin M. 

Warren

Executive Vice 
President and Chief 
Marketing and 
Customer Experience 

Parcel Service, Inc.

60 2020 —

Chair

PROXY SUMMARY
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 Strengthened the Lead Director Role. In early 2023, to further strengthen our board leadership structure, we 
amended our governance guidelines to expand the responsibilities of our lead director to include approving board 
meeting agendas, schedules, and materials and engaging with shareholders.

 Refreshed Board Membership. We appointed several new independent directors in recent years and, in 2022, 
three longer-tenured directors transitioned off the board. In 2023, we expect an additional longer-tenured director 
to transition off the board and to appoint new directors to enhance the expertise of the board, provide strategic 
insights, and support the evolving needs of our business and the board.

 Continued Board Diversity. Half of our nominees for election at the annual meeting are diverse in gender, race 
and/or ethnicity, including two who are female and three who are diverse in race and/or ethnicity. In accordance 

diverse candidates to enhance the diversity of the board.

 Rotated Committee Membership and Leadership. We rotated our board committee chairs and memberships 
during 2022 to best utilize the experience of our directors and to encourage new perspectives.

 Enhanced Board Performance Review. We engaged a third-party to conduct our annual review of the board and 
individual director performance, including through director and management interviews.

 Established a Risk Committee. In 2022, we expanded the scope of the board committee focused on risk by 
converting our technology risk committee to a risk committee to enhance board oversight of a wider range of 
operational risks. 

Executive Compensation 

 Entered into New CEO Employment Agreement. 

policy, and requiring performance share units to vest based on actual performance at the end of the performance 
period in various termination scenarios.

 Expanded Our Use of Performance Share Units. Mr. Bisignano’s incentive compensation for 2022 was paid 

 Adopted a Cash Severance Policy. In response to shareholder support of a shareholder proposal at our 2022 
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Corporate Social Responsibility

 Formalized ESG Oversight. We formalized our nominating and corporate governance committee’s oversight 

reporting and expanded the scope of our talent and compensation committee’s responsibilities to include human 
capital strategy, including with respect to diversity, equity and inclusion, talent engagement and culture.

 Enhanced ESG Reporting. In 2022, we enhanced our Corporate Social Responsibility (CSR) Report to align with 

We plan to further enhance this year’s CSR Report by incorporating the Task Force on Climate-Related Disclosures 
(TCFD) reporting framework and providing expanded disclosure regarding data privacy and security and board 
and committee oversight.

 Focused on Learning and Development. We continued to provide employees with training, learning, and career 
development opportunities in 2022 and built on our recruiting and internal mobility programs, including through 

 Grew Our Employee Resource Groups.

in membership and they serve as a catalyst for our diversity, equity and inclusion programing and a guide for our 
volunteer and community engagement efforts. 

 Expanded Environmental Stewardship Capabilities.

also delivered on our commitment to release an environmental policy and successfully completed our second 
Carbon Disclosure Project (CDP) Climate Change submission.

Shareholder Engagement 

Engaging with shareholders to understand their priorities and areas of focus is fundamental to our commitment 
to good governance. Feedback from shareholders is shared with our management and the board and helps inform 
enhancements to our compensation, governance and corporate responsibility practices. In addition to our governance-
focused engagement, our investor relations team and members of senior management regularly communicate with 
our shareholders, including in connection with quarterly earnings calls, analyst meetings, and investor and industry 
conferences.

In 2022, we expanded the scope of our engagement to better understand shareholder perspectives on various issues. 
In this regard, we extended invitations to meet with shareholders collectively owning approximately 60% of our 
shares and engaged with shareholders collectively owning approximately 44% of our shares. The chairs of our talent 
and compensation committee and nominating and corporate governance committee, along with our lead director, 
participated in nearly half of these meetings. Over the past several years, feedback received from these discussions 
has helped inform enhancements to our governance, executive compensation and corporate responsibility programs 
and disclosures.
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New Severance Policy

At our 2022 annual meeting, we received a shareholder proposal requesting the board seek shareholder approval 

target bonus, which received support from 50.7% of votes cast. Prior to and after the shareholder vote, we engaged 
with shareholders to seek their perspective on this proposal. While investor feedback varied, many shareholders 

severance that requires a shareholder advisory vote if cash severance exceeds 2.99 times base salary plus target 
cash incentive compensation. 

This policy builds on the actions we took in 2021 in response to shareholder feedback regarding post-termination 
compensation, including eliminating single-trigger equity vesting upon a change of control and limiting cash severance 

plus the target cash incentive award for the year of termination.

What We Heard How We Responded

Shareholders expressed support for board refreshment and 
rotation of committee membership and leadership

 In 2022, three longer-tenured directors transitioned off the 
board and a new independent director was appointed. In the 

joined the board. We will continue to appoint directors to 
enhance the expertise and diversity of the board, provide 
strategic insights, and support the evolving needs of our 
business and the board.

 We rotated our board committee members and chairs during 
the year to best utilize the experience of our directors and to 
encourage new perspectives.

initiatives
 In 2022, we enhanced our Corporate Social Responsibility 
Report to align with the Sustainability Accounting Standards 

standards. We plan to further enhance this year’s CSR 
Report by incorporating the Task Force on Climate-Related 
Disclosures (TCFD) reporting framework and providing 
expanded disclosure regarding data privacy and security and 
board and committee oversight.

 We submitted responses to the Carbon Disclosure Project 
(CDP) climate change questionnaire and continued to make 
our current EEO-1 and political contributions reports available 
on our website.

 We formalized our nominating and corporate governance 

disclosures, and reporting and expanded the scope of our 
talent and compensation committee’s responsibilities to 
include human capital strategy, including with respect to 
diversity, equity and inclusion, talent engagement and culture.
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Compensation Matters

What We Heard How We Responded

Many shareholders expressed that performance share 

company’s compensation program

 To further align the interests of our shareholders with the 

value creation for shareholders, Mr. Bisignano’s incentive 
compensation for 2022 was entirely in the form of equity 
awards, with 60% of the awards in the form of performance 

compensation entirely in the form of equity, with 50% of their 

 Shares subject to the performance share units vest based 
on attainment of relative total shareholder return and 

total shareholder return component, performance at the 
55th

level vesting and payouts are capped at target if our absolute 
total shareholder return over the three-year period is negative. 

Shareholders expressed support for Mr. Bisignano’s leadership  

Mr. Bisignano to serve as our president and chief executive 

 

including eliminating a minimum annual equity grant amount, 
aligning cash severance to the terms of our new executive 

share units to vest based on actual performance at the end of 
the performance period in various termination scenarios. 
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Our Board of Directors

Our Director Nominees

3
<3 years

1
8+ years

4
4-8 years

Gender DiversityRacial/Ethnic DiversityTenure

1
African American/Black

1
Hispanic/Latinx

1
North African/
Middle Eastern

5
White

2
Female

6
Male

5 Years

Average

Tenure

38%

Diverse

25%

Diverse

Our Board Diversity Matrix (as of April 4, 2023)

 current directors in the format required 
by Nasdaq Marketplace Rule 5605(f), and each of the categories listed in the table has the meaning as it is used 
within the rule.

Total Number of Directors 9

Part I: Gender Identity(1) Female Male

Directors 3 6

Part II: Demographic Information

African American or Black — 1(2)

Hispanic or Latinx — 1(2)

White 3(3) 4

(1) Three of our directors, Mses. Davis, Mamilli and Miller, 
self-identify as female. Ms. Davis’ term will expire at this 
year's annual meeting.

(2)  Mr. Warren self-identifies as African American or Black 
and Mr. de Castro self-identifies as Hispanic or Latinx.

(3) Ms. Mamilli self-identifies as North African/Middle 
Eastern.
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Our Board’s Experience and Skills 

The collective experience of our director nominees
viewpoints that we believe are integral to a well-functioning board. The following table summarizes the skills for 
each director nominee 

of Directors – Who We Are.”

Bisignano de Castro DiSimone Haggart Mamilli Miller Simons Warren

Payments

Technology & Information Security

Executive Leadership “C-Level”

Public Company Board

Finance

Strategy

Global Experience

Compensation and Talent

Risk Management

Government, Regulation, 

Geopolitical

Ecommerce, Mobile, Digital

OUR BOARD OF DIRECTORS
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Each person listed below is nominated for election to serve as a director until the next annual meeting of shareholders 

For The board of directors recommends that you vote ”For” each of its nominees for director.

Who We Are 

Age: 63

Director  

Since: 2019

Chairman 
since: 2022

Committees: 

 None

Frank J. Bisignano

acquisition of First Data Corporation.

Business Experience

Prior Public Directorships

 Humana, Inc., a health insurance company (2017-2021)
 First Data Corporation (2013-2019)

Prior Positions

 

 

 

Committee, of Citigroup Inc., a global banking company (2002-2005)

Reasons For Nomination
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Age: 57

Director 
since: 2019

Committees: 

 Audit 
Committee

 Talent and 
Compensation 
Committee

Henrique de Castro

Business Experience

Current Directorships

 Banco Santander, S.A., a Spanish multinational commercial bank (public)

Prior Public Directorships

 Target Corporation, a general merchandise retail company (2013-2020)
 First Data Corporation (2017-2019)
 CF Finance Acquisition Corp., a special purpose acquisition company (2018-2019)

Prior Positions

 

 Advisor to Cantor Fitzgerald (2015-2019)
 

 

 Senior positions at Dell Corporation, a computer technology company
 

Reasons For Nomination

 Leadership and management experience in the global technology industry, including expertise in global growth 
strategies

Age: 68

Director 
since: 2018

Committees: 

 Risk 
Committee, 
Chair

 Audit 
Committee

Harry F. DiSimone

Business Experience

Prior Positions

 

 

management of banking organizations in the United States (2010-2015)
 

 

Reasons For Nomination
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Age: 36

Director

since: 2022

Committees: 

Nominating 
and Corporate 

Committee

Talent and 
Compensation 
Committee

Dylan G. Haggart

Business Experience

Current Directorships

Seagate Technology Holdings plc, a provider of data storage technology and solutions (public)

Prior Positions

Reasons For Nomination

Substantial expertise crafting shareholder aligned approaches in matters relating to mergers and acquisitions, 
compensation design, and corporate governance

Age: 55

Director

since: 2021

Committees: 

Risk 
Committee

Nominating 
and Corporate 

Committee

Wafaa Mamilli

Business Experience

Prior Positions

A variety of other leadership positions at Eli Lily since 1995

Reasons For Nomination

Extensive global experience and technology background, including expertise in cybersecurity, digital and analytics
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Age: 69

Director 
since: 2019

Committees: 

 Nominating 
and 
Corporate 

Committee, 
Chair

 Risk 
Committee

Heidi G. Miller

Business Experience

Current Directorships

 

Prior Public Directorships

 

 

 First Data Corporation (2014-2019)

Prior Positions

 

 

 

 

Reasons For Nomination

 

services industries

Age: 59

Director Since: 

2007

Lead Director 

Since: 2022

Committees: 

 Talent and 
Compensation 
Committee, 
Chair

 Audit 
Committee

Doyle R. Simons

a company focused on timberlands and forest products.

Business Experience

Current Directorships

 Iron Mountain Incorporated, a storage and information management company (public)

Prior Public Directorships

 Weyerhaeuser Company (2013-2018) 

Prior Positions

 

 

packaging and building products which was acquired in 2012 (2007-2012)
 

Relations at Temple-Inland (1994-2007)

Reasons For Nomination
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Age: 60

Director

since: 2020

Committees:

Audit 
Committee, 
Chair

Nominating 
and 
Corporate 

Committee

Kevin M. Warren

Business Experience

Prior Public Directorships

Illinois Tool Works Inc., a global manufacturer of industrial products and equipment (2010-2021)

Prior Positions

technology and document management company (2017-2018)

Reasons For Nomination

Deep executive and commercial leadership experience including the growth and management of global brands

How We Are Selected, Elected and Evaluated

More About Nominees 

All of the nominees for election as director at the annual meeting are incumbent directors and have been nominated 

These nominees have consented to serve as a director if elected, and management has no reason to believe that 

proxies solicited hereby will be voted in favor of the nominees proposed by the board of directors. In the event that 
any director nominee becomes unavailable for election as a result of an unexpected occurrence, shares will be voted 
for the election of such substitute nominee, if any, as the board of directors may propose. 

Vote Required

nominating and corporate governance committee will then promptly recommend to the board whether to accept 

Commission that sets forth the board’s decision in which the director who tendered a resignation will not participate. 
In a contested election, as determined by our chair of the board, each director will be elected by a plurality of the 
votes cast with respect to that director’s election at a meeting at which a quorum is present regardless of whether 
a contested election continues to exist as of the date of such meeting.
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What We Look for in Directors

The nominating and corporate governance committee regularly assesses the appropriate size of the board of directors, 
strategic needs of the board, skills and competencies of our directors, and whether any vacancies on the board of 
directors are expected due to retirement or otherwise. The committee evaluates prospective nominees in the context 
of the then current constitution of the board and considers all factors it believes appropriate, which include those set 

The board expects that it will consist of directors who are best-in-class and include individuals of diverse gender, 
sexual orientation, race, ethnicity, nationality, cultural background and age. With respect to our nominees for election 
at the annual meeting, half are diverse in gender, race and/or ethnicity, including two who are female and three 
who are diverse in race and/or ethnicity. Further to our commitment to diversity and inclusion, our governance 

female and racially/ethnically diverse candidates.

How We Nominate Directors

The nominating and corporate governance committee recommends to the full board of directors the nominees to stand 

a variety of methods to identify and evaluate director candidates who may come to the attention of the committee 

the board, the committee examines each director candidate on a case-by-case basis regardless of who recommended 
the candidate. The committee will consider shareholder-recommended director candidates in accordance with the 
foregoing and other criteria set forth in our governance guidelines and the nominating and corporate governance 
committee charter. Recommendations for consideration by the committee must be submitted in writing to the 
corporate Secretary together with appropriate biographical information concerning each proposed candidate. The 
committee does not evaluate shareholder-recommended director candidates differently than any other director 

The board of directors annually considers the performance of the board, board committees and individual directors. 
Our board believes that a meaningful evaluation process promotes good governance practices and enhances the 
effective functioning of the board.

Input

We seek director input regarding board, board committee and individual director performance. Our most recent 
performance review was conducted by a third party, who, among other things, interviewed each director as well as 
senior leaders. The results of this assessment were reported to the full board of directors. From time to time, feedback 
is also solicited via individual, board and board committee evaluations.

Results

The results of the board and board committee evaluations are reviewed by the board and its committees. Our lead 
director reviews and discusses individual director performance. In addition, the nominating and corporate governance 
committee reviews the performance of the board chair and takes such performance into account when making board 
leadership recommendations.
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Action Plans

The board and its committees consider the results of the evaluations and, as appropriate, update their practices or 
areas of focus to continuously improve the operation and performance of the board and its committees. Among other 
things, the board initiated committee and committee leadership rotations as a result of the last round of performance 
discussions. Additionally, the nominating and corporate governance committee formalized enhancements to our 
director education program to include access to additional online and in-person presentations from third-party experts 
on a variety of topics.

How We Are Organized

Our Independence 

NASDAQ Marketplace Rule 5605(a)(2). Each member of the committees of our board of directors is independent, 
and the members of our audit and talent and compensation committees satisfy the additional independence criteria 
applicable to those committees under NASDAQ or Securities and Exchange Commission rules. In addition, each 
member of the talent and compensation committee is a non-employee director. Mr. Bisignano is not independent 
because he is a current employee of Fiserv. Ms. Davis was not nominated for re-election and her term will expire at 
this year's annual meeting.

Our Meetings and Attendance

director attended 75% or more of the aggregate number of meetings of the board of directors and the committees 
on which he or she served, in each case, while the director was on our board or such committees. Our directors meet 
in executive session without management present at each regular meeting of the board of directors. 

Directors are expected to attend each annual meeting of shareholders. All of the directors serving on the board at 
the time of our 2022 annual meeting of shareholders attended the meeting. 

Our Leadership

We believe that strong independent leadership is essential for our board to effectively perform its primary oversight 

particular composition of the board, the individuals serving in leadership positions and our performance as a company.

In accordance with our governance guidelines, our board annually conducts an evaluation of its leadership structure 

otherwise an employee of our company, our governance guidelines provide that the non-employee directors will 
appoint an independent lead director.

independent directors determined the best leadership structure was for Mr. Bisignano to serve as chairman of the 
board supported by Mr. Simons as our independent lead director. This structure allows Mr. Bisignano to provide the 
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board with consistency, stability and focus while ensuring independent director engagement oversight through our 
lead director and other governance practices. Our board continues to focus on its refreshment efforts and experience 

coupled with a strong independent lead director allows Mr. Bisignano to effectively manage our business, execute 
on strategic priorities and lead the board, while Mr. Simons is able to provide independent board leadership and 
oversight with a robust set of recently enhanced responsibilities. The board believes that Mr. Bisignano’s leadership 

board, foster an important unity of leadership between the board and management, and promote alignment of the 
company’s strategy with its operational execution. We also consider shareholder feedback when determining our 
board leadership structure. During our recent engagements with shareholders, board composition and leadership were 
topics of discussions and shareholders have expressed support for Mr. Bisignano’s leadership of the company. Further, 
the board believes that our robust corporate governance practices, including a strong lead director role, independent 
leadership of all board committees, and consistent board refreshment enables  independent oversight.

In early 2023, the board reviewed the independent lead director’s duties and adopted updated governance guidelines 
to include additional responsibilities related to the approval of agendas, board meeting schedules, and information 
provided to the board and to engagement with shareholders.

As set forth in our governance guidelines, the lead director is elected by the non-employee directors and is responsible 

 Acting as the principal liaison between non-employee directors of the board and the chair of the board of directors

 Approving information provided to the board of directors

 Approving meeting agendas for the board of directors

 

 Calling meetings of the non-employee directors

 

 

 

regarding the same

 

committees and committee chairs

 

performance review process

 

 

of the board

The board will continue to annually review its leadership structure and its appropriateness given the needs of the 
board and the company at such time. 
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Our Committees 

board committee focused on risk by converting our technology risk committee to a risk committee to enhance board 
oversight of a wide range of operational risks. Each of these committees has the responsibilities set forth in written 
charters adopted by the board of directors. We make copies of these charters available free of charge on our website 

information contained on or available through our website as a part of, or incorporating such information by reference 
into, this proxy statement. More information regarding each committee’s risk oversight responsibilities can be found 

Audit Committee

Mr. Warren (Chair) The audit committee’s primary role is to provide independent review and 

statements, system of internal controls, audit process and results of operations 

for the appointment, compensation, retention, termination and oversight of our 

reviewing and approving, procedures for the receipt, retention and treatment of 
complaints regarding accounting, internal control or auditing matters. The board 
of directors has determined that Ms. Davis and Messrs. de Castro, DiSimone, 

used in Item 407(d)(5) of Regulation S-K.

Ms. Davis

Mr. de Castro

Mr. DiSimone

Mr. Simons

Number of Meetings  
8

Nominating and Corporate Governance Committee

Ms. Miller (Chair) The nominating and corporate governance committee assists the board of 
directors to identify, evaluate and recommend potential director nominees 
and annually reviews the size, structure, composition and functioning of the 
board and its committees including committee rotation and leadership. The 
committee is also responsible for corporate governance matters and oversees 

Mr. Haggart

Ms. Mamilli

Mr. Warren

Number of Meetings  
4

Talent and Compensation Committee

Mr. Simons (Chair) The talent and compensation committee determines and implements 
compensation policies and programs designed to create long-term value 

compensation, and overseeing our human capital management strategy, 
including with respect to diversity, equity and inclusion, talent engagement, 
and culture. Additional information regarding the talent and compensation 

Analysis.”

Mr. de Castro

Mr. Haggart

Number of Meetings  
6
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Risk Committee

Mr. DiSimone (Chair) The risk committee is responsible for oversight of key company risks, 
including cybersecurity, risk appetite, risk governance structure, regulatory 
exams, risk management and other selected risk topics.

Ms. Davis

Ms. Mamilli

Ms. Miller

Number of Meetings  
5

The board of directors is responsible for providing advice and oversight of the strategic and operational direction of 
the company to support our and our shareholder’s long-term interests.

Strategic Oversight

performance against those plans including overseeing operating results on a regular basis. At least quarterly, the chief 

updates to our board. At these reviews, our directors engage with the senior leadership team and other members 

investments and partnerships. Our board is also responsible for planning management succession and monitoring 
and encouraging ethical behavior and compliance with laws, regulations and corporate policies. 

Risk Oversight

Our management is responsible for managing risk, and our board is responsible for overseeing management. To 
discharge this responsibility, the board seeks to be informed about the risks we face so that it may evaluate actual 
and potential risks and understand how management is addressing such risks. To this end, the board, as a whole and 
through its committees, regularly engages with management and outside advisors about the risks we face. 

Risk Management Approach

process that supports strategic planning and decision making. As part of our ERM program, for each category of risk, 
we determine an appropriate risk appetite. We consider the impact and likelihood of our top risks, and our ability to 
manage those risk through mitigating controls. The risk assessment process also determines risk ratings, such that the 

categorize, assess, respond to and monitor risks, escalating mitigation efforts as needed. We consider the various ways 
in which risks may affect our business by measuring the impact of those risks against a consistent set of criteria, which 

our business strategy. Response plans are developed for residual risks that are above the acceptable tolerance level.

The board believes that its current leadership structure best positions it to oversee the risks faced by the company 

in-depth knowledge of our company and is, therefore, able to  to the attention of the board. 
Our chairman’s leadership is complemented by an independent lead director who has a broad set of responsibilities 

the management of risk.
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The board of directors and its committees provide oversight of risk within the scope of their respective responsibilities, 
including those described below.

Board of Directors

 

culture-related risks

 

and address current and emerging risks 

 Discusses with senior management and other business leaders our business strategy, operations and results, as 
well as developments in our industry, to enable the board to evaluate competitive and operational risks 

Risk Committee

 Reviews and discusses with management key risks, including cybersecurity, resiliency, technology, privacy and 
data management, credit, settlement, liquidity, third-party, regulatory compliance, and market risk, including 
product, geography and competition risks

 

 Reviews with the board issues arising with respect to the performance of the risk management function

 

tolerance levels for board-level risk metrics

 Reviews and discusses with management the risk appetite relating to top risks, as well as the guidelines, policies 
and processes for monitoring and mitigating such risks

 Reviews and discusses with management the risk governance structure and the guidelines, policies and processes 
regarding risk assessment and management

 

Exchange Commission

 

 

 Reviews reports on selected risk topics as appropriate from time to time

Nominating and Corporate Governance Committee

 Working closely with management and the board, oversees management of risks associated with director 

programs and policies

 

 Oversees our public policy activities and, at least annually, reviews our political contributions and expenditures 
and political expenditure policy
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Talent and Compensation Committee

 Oversees the ongoing evaluation of risks relating to our human capital strategy, including with respect to diversity, 
equity and inclusion, talent engagement – including recruiting, development, and retention – and culture

 Reviews the design and implementation of our compensation programs and policies and the administration of 
our incentive plans to manage compensation-related risk

 Evaluates risk relating to our succession planning for senior management

 Oversees regulatory compliance with respect to compensation matters

Audit Committee 

 

results, disclosure controls and procedures, corporate audit function and periodic review and approval of our code 
of conduct and business ethics

 

 

 

 

litigation, and reports or evidence of material violations of the law or our code of conduct or fraud 

We have adopted a written policy requiring that any related person transaction that would require disclosure under 
Item 404(a) of Regulation S-K under the Exchange Act be reviewed and approved by our audit committee or, if 

compensation committee. The policy also provides that, at least annually, any ongoing, previously approved related 

pursued in accordance with all of the understandings and commitments made at the time that it was previously 

All relevant factors with respect to a proposed related person transaction will be considered, and such a transaction will 
only be approved if it is in our and our shareholders’ best interests or, if an alternate standard of review is imposed by 
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directors are to effectively represent the long-term interests of our shareholders and to provide guidance to 

 Compensate directors for the responsibilities, time commitments, and personal liabilities and risks that they face 
as directors of a public company 

 Attract the highest caliber non-employee directors by offering compensation that is consistent with that of our peers

 

and requiring directors to own our stock 

 

 

The talent and compensation committee of the board of directors reviews non-employee director compensation every 

Elements of 2022 Director Compensation

Element of Compensation 2022

Annual Equity

Board Fee 100,000

Lead Director Fee 75,000

Committee Fee 15,000

Committee Chair Fee

10,000

20,000

closing price of our common stock on the grant date. Committee chair fees are in addition to the base committee 
fees and the lead director fee is in addition to the standard board fee and annual equity grant.

annual meeting of shareholders following the grant date. All cash fees are payable quarterly in arrears and may be 
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Stock Ownership Requirements

the board, and hold our common stock having a market value equal to at least four times (4x) the sum of the standard 
annual board cash fee plus the value of the standard annual equity award. All non-employee directors are in compliance 
with our stock ownership policy.

their compensation and promotes alignment with the interests of our shareholders. Each non-employee director 
may defer up to 100% of his or her cash fees, and based on his or her deferral election, the director is credited 
with a number of share units at the time he or she would have otherwise received the fees being deferred. Each 
non-employee director also may defer receipt of up to 100% of shares due upon vesting of restricted stock units. 
Based on his or her election, the director is credited with one share unit for the receipt of each such share that is 
deferred. Share units are equivalent to shares of our common stock but have no voting rights. 

Upon cessation of service on the board, the director receives one share of our common stock for each share unit. 
Share units credited to a director’s account are considered awards granted under the Amended and Restated Fiserv, 

2022 Director Compensation

Name 
 
(1)

Stock 
(2)

Alison Davis(3) 119,000 210,093 329,093

Henrique de Castro(4) 119,000 210,093 329,093

Harry F. DiSimone(4) 134,000 210,093 344,093
(4) 97,226 254,263 307,319

Wafaa Mamilli(4) 113,313 210,093 323,406
(5) 129,000 210,093 339,093

Doyle R. Simons(6) 125,209 285,147 410,356

Kevin M. Warren(4) 130,209 210,093 340,302

Former Directors(7)

Dennis F. Lynch(8) 45,060 — 45,060

Scott C. Nuttall(8) 45,060 — 45,060

Denis J. O’Leary(9) 64,154 — 64,154

(1) This column includes fees earned or paid in cash during 
2022, including the following amounts that were deferred 
under our non-employee director deferred compensation 

(2) We granted each non-employee director re-elected at 
our 2022 annual meeting such number of restricted 

the closing price of our common stock on May 18, 
2022, the date of grant, rounded up to the next whole 
restricted stock unit. Accordingly, each non-employee 
director received 2,231 restricted stock units. On that 
date, we also granted Mr. Simons, as our lead director, 
such number of restricted stock units determined by 

restricted stock unit. Accordingly, Mr. Simons received 
an additional 797 restricted stock units.
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we granted him 477 restricted stock units, representing 
a pro rata number based on the number of days between 
the date of his appointment and May 18, 2022, the date 
of the next annual meeting of shareholders, and using 
the closing price of our common stock on February 23, 

 All restricted stock units granted in 2022 vest 100% 
on the earlier of the first anniversary of the grant date 
or immediately prior to the first annual meeting of 
shareholders following the grant date.

 The dollar amount shown in the table is the grant date fair 
value of the award. Information about the assumptions 
that we used to determine the fair value of equity awards 
is set forth in our Annual Report on Form 10-K in Note 
15 to our Consolidated Financial Statements for the year 
ended December 31, 2022. 

(3) As of December 31, 2022, Ms. Davis held 18,060 
options to purchase shares of our common stock, all 
of which were vested, and 2,231 unvested restricted  
stock units. 

(4) As of December 31, 2022, each of Mr. de Castro, Mr. 
DiSimone, Mr. Haggart, Ms. Mamilli and Mr. Warren held 
2,231 unvested restricted stock units.

(5) As of December 31, 2022, Ms. Miller held 47,929 options 
to purchase shares of our common stock, all of which 
were vested, and 2,231 unvested restricted stock units.

(6) As of December 31, 2022, Mr. Simons held 33,220 
options to purchase shares of our common stock, all of 
which were vested, and 3,028 unvested restricted stock 
units.

(7) Messrs. Lynch, Nuttall and O’Leary retired from the 
board upon conclusion of the 2022 annual meeting. 

(8) As of December 31, 2022, neither Mr. Lynch nor Mr. 
Nuttall held any unvested restricted stock units or options 
to purchase shares of our common stock.

(9) As of December 31, 2022, Mr. O’Leary held 33,220 
options to purchase shares of our common stock, all of 
which were vested.

How to Communicate with Us

Shareholders may communicate with our board of directors or individual directors by submitting communications in 

addressed to the board of directors or individual directors, other than business solicitations or similar communications, 
will be provided to our board of directors or individual directors, as applicable.
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Our Executive Pay

Proposal 2: Advisory Vote to Approve Executive Compensation 

Background

disclosed in this proxy statement pursuant to the compensation disclosure rules of the Securities and Exchange 
Commission, in accordance with Section 14A of the Exchange Act (commonly referred to as “Say-on-Pay”). Our 
shareholders previously expressed a preference that we hold Say-on-Pay votes on an annual basis, and our board 
of directors accordingly determined to hold Say-on-Pay votes every year until the next required advisory vote on the 
frequency of future Say-on-Pay votes.

Pay-for-Performance Philosophy and Key Compensation Actions for 2022

Our talent and compensation committee seeks to structure compensation that incentivizes our leaders to strive for 
market-leading performance, which we expect will translate into long-term value for our shareholders and is balanced 
by the risk of lower performance-based compensation when we do not meet our performance objectives. 

  The annual compensation 

  Annual incentive awards to our named 

  To further align the interests of our shareholders 

  Shares subject to the 

th percentile relative to 

return over the three-year period is negative.

 

practices, including by eliminating a minimum guaranteed annual equity grant amount, aligning cash severance 

units to vest based on actual performance at the end of the performance period in various termination scenarios.
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 We maintain a compensation “clawback” policy.

We encourage shareholders to review the “Compensation Discussion and Analysis” section of this proxy statement 
as well as the tabular and narrative disclosure under the heading “Executive Compensation.”

We believe that our executive compensation program appropriately attracts, retains and incentivizes management 

shareholder input in evaluating and designing our executive compensation program, as well as the results of the prior 
advisory vote. As a result of a substantial majority of our shareholders approving the compensation program at the 

talent and compensation committee did not implement changes to our executive compensation program.

the following resolution:

Commission, including under the heading ’Compensation Discussion and Analysis’ and in the tabular and narrative disclosures 
under the heading ’Executive Compensation.’”

statement, the number of votes cast “for” the proposal must exceed the number of votes cast “against” the proposal. 

While the vote is advisory, and will not be binding upon the board or the talent and compensation committee, the 
talent and compensation committee will carefully consider the outcome of the vote when considering future executive 

For The board of directors recommends that you vote “For” Proposal  2.
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Compensation Discussion and Analysis 

Executive Summary 

Title

Frank J. Bisignano

Guy Chiarello

Robert W. Hau

Suzan Kereere Executive Vice President, Head of Global Business Solutions 

Adam L. Rosman

technology, our purpose is to deliver superior value for our clients through leading technology, targeted innovation 
and excellence in everything we do.

2022 Performance Highlights 

 

 

 

organic revenue growth, adjusted earnings per share, adjusted operating margin, adjusted operating income, and 
adjusted revenue for incentive compensation. See Appendix A to this proxy statement for more information regarding 
these measures and reconciliations to the most directly comparable GAAP measures.

Shareholder Engagement

Engaging with our shareholders to understand their priorities and areas of focus is fundamental to our commitment 
to good governance. Feedback from shareholders is shared with our management and the board and helps inform 
enhancements to our compensation, governance and corporate responsibility practices. In addition to our governance-
focused engagement, our investor relations team and members of senior management regularly communicate with 
our shareholders including in connection with quarterly earnings calls, analyst meetings, and investor and industry 
conferences.

our talent and compensation committee and nominating and corporate governance committee, along with our 
lead director, participated in nearly half of these meetings. Over the past several years, feedback received from 
these discussions has helped inform enhancements to our governance, executive compensation, and corporate 
responsibility programs and disclosures.
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performance, along with the matters described below. After taking into account all of the feedback from our 
shareholders, we have made the following enhancements to our executive compensation program:

What We Heard How We Responded

severance policy
 

severance that requires a shareholder advisory vote if cash 
severance exceeds 2.99 times the sum of base salary plus 
target cash incentive compensation. 

 

response to shareholder feedback regarding post-
termination compensation, including eliminating single-
trigger equity vesting upon a change of control and limiting 
cash severance upon a termination without cause for 

incentive award for the year of termination.

company’s compensation program

 To further align the interests of our shareholders with 

their incentive compensation entirely in the form of equity, 

 Shares subject to the performance share units vest 
based on attainment of relative total shareholder return 

relative total shareholder return component, performance 
th

target level vesting and payouts are capped at target if our 
absolute total shareholder return over the three-year period 
is negative. 

 

 

practices, including eliminating a minimum annual equity 
grant amount, aligning cash severance to the terms of 

requiring performance share units to vest based on actual 
performance at the end of the performance period in 
various termination scenarios. 
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2022 Compensation 

compensation is comprised of annual incentive awards and long-term incentive awards. To further align the interests of 

stock units reported include both annual and long-term incentive compensation grants.  

and are not a substitute for, the information in the Summary Compensation Table, which is presented in accordance 
with Securities and Exchange Commission rules.

 

CEO Total Compensation

Equity

Cash

Total Compensation (All NEOs)

PSUs

RSUs

Base Salary

95%

Equity
91%

Equity

Base 

Salary(1)

Annual Cash 

Incentive  

Award(2)

Performance 

Share  

Units(3)(4)(5)

Restricted 

Stock  

Units(3)(4)(5) Total

F. Bisignano $ – $ $ $

G. Chiarello –

R. Hau –

S. Kereere –

A. Rosman –

(1) These amounts represent the base salary paid during 

(2) The talent and compensation committee approved 
the following annual cash incentive amounts based 
on our achievement of adjusted revenue for incentive 

units. The grant date fair value of these awards is included 

Units” columns in this table. 

(3) Amounts represent the grant date fair value of the 
restricted stock units and the grant date fair value of 
performance share units at target level.

(4) The performance share units and restricted stock units 

share units have a three-year performance period 

the end of the performance period will depend on our 
achievement of relative total shareholder return, organic 
revenue growth and adjusted earnings per share and will 

the grant date.

not appear in the Summary Compensation Table in this 

as stock awards in the Summary Compensation Table 

accordance with applicable Securities and Exchange 
Commission rules.
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Executive Compensation Practices

Our compensation program is designed to create long-term value for our shareholders by rewarding performance 
and sustainable growth. Our talent and compensation committee seeks to structure compensation that incentivizes 
our leaders to strive for market-leading performance, which we expect will translate into long-term value for our 
shareholders and is balanced by the risk of lower performance-based compensation when we do not meet our 
performance objectives. 

What We Do

compensation is primarily variable and delivered in the 
form of long-term incentive equity awards, at least half of 
which are granted in the form of performance share units. 
Annual incentive awards are based on performance against 

 We grant performance share 
units that vest based on the achievement of three-year 

of performance share units. 

 

our relative total shareholder return over a three-year 

These performance share units only vest at target for 
above-median performance, and the number of shares 
issued is capped at the target amount if our absolute total 
shareholder return over the three-year period is negative.

advisory shareholder vote on any new or amended agreement 

salary plus target cash incentive award.

 In the event of 

cash severance payment and vesting of unvested restricted 
stock units, stock options and performance share units upon 
a qualifying termination following the change of control.

 We have a stock ownership 

their interests with those of our long-term shareholders. 
 

base salary
 

annual base salaries
 Directors – four times (4x) the sum of the annual board 

cash fee and equity award value

 We have a compensation recoupment, or 
“clawback,” policy.

What We Don’t Do

 We have a policy that prohibits 

Fiserv stock.

 We do not provide separate pension 
programs or a supplemental executive retirement plan to 

 We do not generally provide for tax gross-up 

 We have a severance 

with us.

 Our equity plan prohibits the 
repricing or backdating of stock options and the cancellation 
of underwater stock options in exchange for a cash payment 
or the issuance of other securities by us to the award holder.
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Determining and Structuring Compensation

The goal of our executive compensation program is the same as our goal for operating our company: to create long-
term value for our shareholders and clients. To this end, we design our compensation program to incentivize and 

with those of our shareholders, and to encourage them to remain with the company for long and productive careers. 
Our talent and compensation committee also seeks to structure compensation that is balanced by the risk of lower 
performance-based compensation when we do not meet our performance objectives.

Components of Compensation

annual cash incentive awards and long-term equity incentive awards. We seek to increase the percentage of total 

interests with those of our shareholders.

Type Element Description Purpose

Annual  
Compensation

Base Salary  Fixed annual amount

 Determined by the talent and 
compensation committee based on market 
data, scope of responsibilities, market 
value of experience, overall effectiveness 
and, except in the case of our chief 

 Provides the named 

of income security

Annual Incentive  Annual award based on annual, 

objectives established by the talent and 
compensation committee

 

compensation is “at risk” and payable 
based on formulaic performance against 

 

further our achievement of 
long-term objectives

Compensation
Performance Share Units  Equity grants for which the number of 

shares issued at vesting is determined 
by the achievement of performance goals 
over a multi-year period

 Incentivizes the achievement 
of long-term performance 
objectives to align our 

economic interests with 
those of our shareholders

 Equity grants that vest over a period of 
several years where the ultimate value 
depends on our share price

 Promotes retention and 
further aligns the interests 
of our named executive 

When making equity award decisions, we do not consider existing equity ownership because we do not want to 
discourage executive officers from holding significant amounts of our common stock. We also do not review realized 
compensation from prior equity awards when making current compensation decisions. If the value of equity awards 
granted in prior years increases significantly in future years, we do not believe that this positive development should 
impact current compensation decisions.
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Determining Compensation

The Talent and Compensation Committee’s Role

The talent and compensation committee of the board of directors is responsible for, among other things:

 A
long-term incentive awards relevant to their compensation 

 A

 Discharging administrator responsibilities conferred to the committee by our equity incentive plans 

 A

cash incentive payments and equity awards, sets base salaries and approves cash incentive and performance share 
unit goals and targets.

Management’s Role

environment and leadership succession. The appraisal is provided to all directors, who each provide their perspective 

Director input is then compiled and shared with the full board. The talent and compensation committee considers the 

portion of any talent and compensation committee meeting during which the committee deliberates on matters related 

makes recommendations to the talent and compensation committee concerning the compensation of executive 

Consultant’s Role

compensation data and analysis, assistance with tally sheet calculations and assistance with certain proxy statement-

in formulating recommendations to the committee regarding compensation matters, and the committee used such 

work and its policies and procedures regarding independence and concluded that Pay Governance was able to provide 
independent advice regarding executive compensation matters during its engagement. 

Peer Group 

other things, the compensation of similarly situated executives at companies in our peer group by reviewing publicly 

benchmarking as a tool to set compensation, comparison data only provides a context for the decisions that the 
talent and compensation committee makes. The committee may also consider, among other matters, market trends 
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American Express Company

Automatic Data Processing, Inc. Nasdaq, Inc.

Cognizant Technology Solutions Corporation Paychex, Inc.

Discover Financial Services PayPal Holdings, Inc.

Fidelity National Information Services, Inc. Block, Inc.

Global Payments Inc.

Intuit Inc. Visa Inc.

We believe our peer group is comprised of

primarily on annual revenue and market capitalization.

Base Salaries

The talent and compensation committee did not increase the base salaries of our chief executive officer or other 

Annual Incentive Awards

which we refer to in this section as adjusted revenue, and adjusted operating income. The committee selected 
adjusted revenue because it believes that the long-term value of our enterprise depends on our ability to generate 
revenue excluding the impact of our Output Solutions postage reimbursements, deferred revenue purchase accounting 
adjustments and acquired revenue. The committee also considers adjusted operating income as both a key performance 

adjusted revenue and adjusted operating income such that it believed that it would be reasonably unlikely that the top 
end of the range would be achieved but it would be reasonably likely that the target could be achieved. A discussion 
of how adjusted revenue for incentive compensation is calculated from GAAP revenue is provided in Appendix A to 
this proxy statement. 

The performance objectives, weighting, and threshold, target, maximum and actual amounts for our named executive 

Threshold Target Maximum Actual

Adjusted Revenue for Incentive Compensation (50%) $ $ $ $

Adjusted Operating Income (50%) $ $ $ $

and compensation committee based on the short-term incentive compensation available to individuals holding similar 
positions at our peer companies, balanced against the committee’s view that total compensation should weigh more 
heavily in favor of long-term versus short-term incentive compensation. 

Based on our achievement of adjusted revenue for incentive compensation and adjusted operating income, the talent 
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Threshold ($) Target ($) Maximum ($)

Actual 

Award ($)(1)

F. Bisignano

G. Chiarello

R. Hau

S. Kereere

A. Rosman

To further align the interests of our  with the interests of our shareholders and to promote long-
term value creation for shareholders, the talent and compensation committee elected to pay the annual incentive 

terms of the performance share units are the same as those described below under the heading “Equity Incentive 
Awards – Terms of Performance Share Units.”

Long-Term Incentive Awards

Awards Granted in 2023

below does not include equity issued in respect of the annual cash incentive awards discussed above under the 
heading “Annual Incentive Awards.”

Performance Share Units Restricted Stock Units

Talent and 

Compensation 

Committee ($) Units (#)

Grant Date Fair 

Value ($)

Talent and 

Compensation 

Committee ($) Units (#)

Grant Date 

Fair Value ($)

F. Bisignano 12,929,832

G. Chiarello 33,112 3,814,411

R. Hau 19,333

S. Kereere

A. Rosman
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The number of performance share units granted was determined by dividing the award dollar amount approved by the 
talent and compensation committee by the simple average of the closing price of our common stock on each of the 

dividing the award dollar amount approved by the committee by the closing price of our common stock on the grant 
date. Please see “Equity Incentive Awards – Terms of Performance Share Units” below for more information regarding 
the performance goals and weightings applicable to the performance share units. These equity incentive awards will 
appear in the Summary Compensation Table and Grants of Plan-Based Awards Table in the proxy statement for our 

Awards Granted in 2022

and Grants of Plan-Based Awards Table under “Executive Compensation” in accordance with Securities and Exchange 
Commission rules.

Performance Share Units Restricted Stock Units

Units (#)

Grant Date 

Fair Value ($) Units (#)

Grant Date 

Fair Value ($)

F. Bisignano

G. Chiarello 3,848,829

R. Hau 21,214

S. Kereere

A. Rosman

Terms of Performance Share Units

Performance Metrics and Weighting

Performance Metrics – 2021 PSUs and 2022 PSUs Weighting

Relative total shareholder return

Organic revenue growth

Adjusted operating income 

Adjusted earnings per share

Performance Metrics – 2023 PSUs Weighting

Relative total shareholder return

Organic revenue growth

Adjusted earnings per share
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Performance Metrics Description and Analysis

Performance Metrics Description and Analysis

Relative total shareholder return return 
performance philosophy with the creation of shareholder value

Organic revenue growth The long-term value of our enterprise is linked to our ability to grow revenue without 

Adjusted operating income

PSUs, the committee removed adjusted operating income to eliminate duplicative 
metrics in our annual and long-term incentive plans and to increase the relative 
weight of total shareholder return and organic revenue growth

Adjusted earnings per share An increase in adjusted earnings per share can drive an increase in shareholder 
value

Total Shareholder Return

The company’s relative total shareholder return will be assessed by the talent and compensation committee based 
on the percentile rank of the company over the three-year performance period relative to the total shareholder return 

award. We require relative total shareholder return performance above the median level for the applicable portion of 
the performance share units to vest at target. If the company’s total shareholder return for the three-year performance 

The performance multipliers to be applied to the target number of shares issuable based on relative total shareholder 
return at the threshold, target and maximum achievement levels are as follows:

Three-Year Company TSR Relative Ranking Performance Multiplier

Maximum th percentile or greater

Target th percentile

Threshold th percentile

Annual Performance Goals

Each of organic revenue growth, adjusted operating income and adjusted earnings per share, as applicable, is measured 

three-year performance period, will be used to calculate the number of units earned based on each metric.

Performance Goals for 2022

2021 / 2022 PSUs

Organic Revenue Growth 

(30% Weighting) (25% Weighting) (in millions) Share (15% Weighting)

Performance 

Multiplier

Maximum

Target

Threshold
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Performance Goals for 2023

2021 / 2022 PSUs

Organic Revenue Growth 

(30% Weighting) (25% Weighting) (in millions)

 Earnings Per 

Share (15% Weighting)

Performance 

Multiplier

Maximum

Target

Threshold

2023 PSUs

Organic Revenue Growth 

(40% Weighting) (20% Weighting) Performance Multiplier

Maximum

Target

Threshold

2019 Performance Share Units

Other Elements of Compensation

plus the target cash incentive award for the year of termination. In addition, all restricted stock units and stock options 
and the performance share units are subject to double trigger vesting following a change of control.

below.

life insurance, disability insurance and paid time off on the same terms generally available to all salaried employees, 

participation in the employee stock purchase plan. We do not provide a separate pension program or a supplemental 
executive retirement plan.

Fiserv, Inc.    39

OUR EXECUTIVE PAY

Compensation Discussion and Analysis



payment earned pursuant to one of our written incentive plans. Participants must make a deferral election each year and 

are credited with earnings based on each participant’s selection among investment choices that are similar to those 

not make any contributions to this plan. Please see the table included in “Compensation Discussion and Analysis – Non-

Additional Compensation Policies

or could be, material. In addition, we require pre-clearance of all stock transactions by designated senior members 

designed to hedge or offset, any decrease in the value of our common stock granted to, or held directly or indirectly 

stock and from entering into transactions in derivative instruments in connection with our stock.

Stock Ownership 

with those of our shareholders. To emphasize this principle, we maintain a stock ownership policy that requires our 

Role

Twelve times (12x) annual base salary

Four times (4x) annual base salary

Compensation Recoupment Policy

subject to recoupment are still employed by us when repayment is required. To the extent recoupment is sought, the 
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independent members of our board of directors, or a committee thereof comprised solely of independent directors, 

us. As a result of changes to applicable law and stock exchange listing rules, we intend to amend the compensation 
recoupment policy this year to comply with the new requirements. 

an equity award pool approved by the committee for this purpose. In addition, in order to accommodate the need for 
periodic awards, such as in connection with newly hired employees, promotions or retention awards, the talent and 

“Incentive Plan”), the exercise price of all options to purchase shares of our common stock may not be less than the 
closing price of our common stock on the NASDAQ stock market on the grant date.

deduct from our taxable income for federal income tax purposes in any one year with respect to covered employees, 

compensation arrangements that otherwise may not be fully tax deductible under applicable tax laws if it believes 
such compensation arrangements will further the objectives of our executive compensation program.

Executive Severance and Change of Control Policy

The Fiserv, Inc. Executive Severance and Change of Control Policy (the “Policy”) provides for the payment of cash 

vesting following a change of control. A complete discussion of the terms of the Policy, together with an estimate 
of the amounts potentially payable under the Policy, appears below under the heading “Executive Compensation – 
Potential Payments Upon Termination or Change of Control.”

Bisignano Employment Agreement
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company of our size in our industry.

Other Agreements 

that she pays no more income tax than she would have as a U.S. taxpayer and provided she remains employed by 

The talent and compensation committee has reviewed and discussed the “Compensation Discussion and Analysis” 
contained in this proxy statement with management. Based on our review and the discussions with management, 
the talent and compensation committee recommended to the board of directors that the Compensation Discussion 

 
Henrique de Castro 
Dylan G. Haggart

Compensation Committee Interlocks and Insider Participation
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Executive Compensation 

Summary Compensation Table

Name and 

Principal Position Year

Salary 

($)

Bonus 

($)

Stock 

Awards(1)(2) 

($)

Option 

Awards(1) 

($)

Non-Equity 

Incentive Plan 

Compensation(3) 

($)

All Other 

Compensation(4) 

($) ($)

Frank J. Bisignano

 
 

— — —

  —  —    

  —    —   

Guy Chiarello   —   —  —  —  

  —   —   —  

— — —

Robert W. Hau   —   —  —  —  

  —  —   —  

  —  —   —  —  

Suzan Kereere

 
Business Solutions

  —   —  —   

Adam L. Rosman

 
 

  —   —  —  —  

—
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operating the aircraft for the year by the number of 

personal use of company seats for sporting or other 

may travel on company aircraft at no incremental cost to 
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Executive Compensation



Name Grant Date

Approval 

Date(1)

Estimated Future Payouts Under 

Non-Equity Incentive Plan Awards(2)(3)

Estimated Future Payouts  

Under Equity Incentive  

Plan Awards(2)(4)

All Other 

Stock Awards: 

Number of 

Shares of Stock 

or Units(2)(5) 

(#)

Grant Date 

Fair Value of 

Stock and 

Option

Awards(6)

($)

Threshold

($)

Target

($)

Maximum 

($)

Threshold 

(#)

Target

(#)

Maximum

(#)

F. Bisignano

G. Chiarello

R. Hau

S. Kereere

A. Rosman
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Executive Compensation



Name

Option Awards Stock Awards

Number of

Securities

Underlying

Unexercised

Options

Exercisable

(#)

Number of

Securities

Underlying

Unexercised

Options

Unexercisable

(#)

Option

Exercise

Price

($)

Option

Expiration

Date

Number of

Shares or

Units of

Stock that

Have Not

Vested

(#)

Market Value

of Shares or

Units of

Stock

that Have

Not Vested(1)

($)

Equity

Incentive Plan

Awards: Number

of Unearned

Shares, Units or

Other Rights That

Have Not Vested(2)

(#)

Equity

Incentive Plan

Awards: Market 

or Payout Value

of Unearned

Shares, Units

or Other Rights

That Have Not

Vested(1)

($)

F. Bisignano(3) (5)

—

—

—

—

—

G. Chiarello(3) (5)

—

—

—

—

R. Hau (5)

—

 —

—

 —

S. Kereere (5)

A. Rosman (5)
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Name

Option Awards Stock Awards

Number of

Shares Acquired

on Exercise

(#)

Value Realized

on Exercise(1)

($)

Number of

Shares Acquired

on Vesting

(#)

Value Realized

on Vesting(2)

($)

F. Bisignano

G. Chiarello

R. Hau — —

S. Kereere — —

A. Rosman — —

rules by multiplying the gross number of shares rules by multiplying the gross number of shares 
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Executive Compensation



Name

Executive 

Contributions in 

Last Fiscal Year

($)

Registrant 

Contributions in 

Last Fiscal Year

($)

Aggregate

Earnings in

Last Fiscal Year

($)

Aggregate 

Withdrawals/ 

Distributions 

($)

Aggregate Balance 

at Last Fiscal Year 

End

($)

F. Bisignano — — — — —

G. Chiarello — — — — —

R. Hau — — — — —

S. Kereere — —

A. Rosman — — — — —

Severance and Change of Control Policy

General
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Employment Agreement with Mr. Bisignano
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Executive Compensation



Other Agreements

Equity Award Agreements

Amended and Restated Fiserv, Inc. 2007 Omnibus Incentive Plan (the “Incentive Plan”)
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Executive Compensation



First Data Equity Awards
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Executive Compensation



Cash Incentive Awards

Estimated Potential Payments Upon Termination or Change of Control
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OUR EXECUTIVE PAY

Executive Compensation



 

 

 

 

 

Potential Payment on a Termination of Employment

Mr. Bisignano

Death or Disability 

Prior to Change 

of Control 

(Employment 

Agreement)

($)

Termination Without 

Cause or Resignation 

for Good Reason 

(Employment 

Agreement/Policy)

($)

Death or Disability 

Following Change of 

Control (Employment 

Agreement/Equity 

Award Agreements)

($)

Termination Without Cause 

or Resignation for Good 

Reason Following Change 

of Control (Employment 

Agreement/ Policy/ Equity 

Award Agreements)

($)

Compensation:

Cash Severance — —

— — — —

— —

Outplacement Services — —

— —

Total 45,225,600 43,752,605 49,385,945 59,520,641
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Potential Payment on a Termination of Employment

Mr. Chiarello

Death or 

Disability  

Prior to Change 

of Control 

(Equity Award 

Agreements)

($)

Retirement 

(Equity 

Award 

Agreements)

($)

Termination

Without Cause or 

Resignation for Good 

Reason (Policy)

($)

Death or 

Disability

Following

Change of 

Control

(Equity Award 

Agreements)

($)

Termination Without 

Cause or 

Resignation for 

Good Reason

 Following

Change of Control 

(Policy/Equity 

Award Agreements)

($)

Compensation:

Cash Severance — — —

— — — — —

—

—

— — —

Outplacement Services — — —

— — —

Total 14,971,095 — 9,911,764 15,914,482 19,515,132

Potential Payment on a Termination of Employment

Mr. Hau

Death or 

Disability 

Prior to Change 

of Control 

(Equity Award 

Agreements)

($) 

Retirement

(Equity Award 

Agreements)

($)

Termination 

Without Cause or 

Resignation for 

Good Reason 

(Policy)

($)

Death or Disability

Following Change 

of Control (Equity 

Award 

Agreements) 

($)

Termination 

Without Cause or 

Resignation for 

Good Reason 

Following Change of 

Control 

(Policy/Equity 

Award Agreements)

($)

Compensation:

Cash Severance — — —

— — — — —

—

— — —

Outplacement Services — — —

— — —

Total 8,169,691 497,062 6,129,902 8,711,931 11,272,849
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Potential Payment on a Termination of Employment

Ms. Kereere

Death or Disability 

Prior to Change 

of Control (Equity 

Award Agreements) 

($)

Termination Without 

Cause or Resignation 

for Good Reason  

(Sign-On Agreement/

Policy)  

($)

Death or Disability 

Following Change 

of Control (Equity 

Award Agreements) 

($)

Termination Without 

Cause or Resignation 

for Good Reason 

Following Change 

of Control (Sign-On 

Agreement/Policy)  

($)

Compensation:

Cash Severance — —

— — — —

— —

Outplacement Services — —

— —

Total 5,018,732 5,243,306 5,292,834 8,032,232

Potential Payment on a Termination of Employment

Mr. Rosman

Death or 

Disability

Prior to

Change of Control

(Equity Award

Agreements)

($)

Termination

Without Cause

or Resignation for

Good Reason

(Policy)

($)

Death or Disability

Following Change of

Control (Equity Award

Agreements)

($)

Termination

Without Cause or

Resignation for

Good Reason

Following Change of

Control (Policy)

($)

Compensation:

Cash Severance — —

— — — —

— — — —

Outplacement Services — —

— —

Total 4,189,755 3,513,761 4,379,969 6,234,969
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Pay Versus Performance 

Pay Versus Performance Table

Year

Summary 

Compensation 

Table Total for 

PEO(1) 

(Bisignano)

Compensation 

Actually

Paid 

to

PEO(1)(2)(3) 

(Bisignano)

Summary 

Compensation 

Table 

Total for 

PEO(1) 

(Yabuki)

Compensation 

Actually 

Paid 

to PEO(1)(2) 

(Yabuki)

Average 

Summary 

Compensation 

Table Total 

for Non-PEO 

NEOs(3)

Average 

Compensation 

Actually Paid 

to 

Non-PEO 

NEOs(2)(3)

Value of Initial Fixed 

$100 Investment  

Based on(4)

Net 

Income 

($MM)

Adjusted 

Revenue for 

Incentive 

Compensation 

(MM)(5)

Total 

Shareholder

Return 

(“TSR”)

Peer 

Group 

TSR

2022 — —

2021 — —

2020

compensation to be the most important financial measure 

for incentive compensation because we believe that the 
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Calculation of Principal Executive Officer Compensation Actually Paid

Mr. Bisignano Mr. Yabuki

2022 2021 2020 2020

Summary Compensation Table Total(1)

in the SCT

Compensation Actually Paid

Calculation of Average Non-Principal Executive Officer Compensation Actually Paid

2022 2021 2020

Average Summary Compensation Table Total(1)

Average Compensation Actually Paid
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to 

 

primarily to 
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Pay Versus Performance
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Proposal 3: Advisory Vote on Frequency of Shareholder 
Advisory Vote on Executive Compensation

Background

We are conducting a non-binding, advisory vote on the frequency of holding a shareholder advisory vote on the 

recommendation of our board, our shareholders expressed a preference that an advisory vote be held on an annual 

Proposed Resolution

“RESOLVED, that the shareholders hereby approve, on an advisory basis, that the company hold a shareholder advisory vote 

After careful consideration of this proposal, our board of directors has determined that an advisory vote on executive 

directors recommends that you vote for holding an advisory vote on the compensation of our named executive 

Our board of directors continues to believe that an executive compensation program should drive creation of 

Vote Required and Recommendation of the Board of Directors

shareholders approve on an advisory basis for holding an advisory vote on the compensation of our named executive 

1 YEAR  ”1 YEAR” 
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Audit and Related Matters

Background

At least annually, the audit committee assesses the performance and independence of Deloitte to determine 

lead engagement partner,  the audit committee and its chair actively participate in the selection of a successor lead 

Reason for the Proposal

Vote Required and Recommendation of the Board of Directors

For  ”FOR” 
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2022 2021

Audit Fees $ $

Audit-Related Fees

Tax Fees

All Other Fees —

Total $ $

 Audit-related fees are for professional services rendered by the Deloitte Entities for service 

Audit Committee Pre-Approval Policy

Audit Committee Report 

Nasdaq and Securities and Exchange Commission rules and meets the standards for audit committee independence 

AUDIT AND RELATED MATTERS
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auditor engagement process, the audit committee considered:

 

 

 

 

 

 

 

disclosures and letter from Deloitte required by applicable requirements of the Public Company Accounting Oversight 

Alison Davis
Henrique de Castro 
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,
 The board of directors asks you to read its Statement in Opposition which follows the 

proposal below and recommends you vote AGAINST the proposal.

and Exchange Commission: 

Proposal 5 – Independent Board Chairman

 

Shareholders request that the Board of Directors adopt an enduring policy, and amend the governing documents as 

Please vote yes:

Independent Board Chairman – Proposal 5
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The board of directors has carefully considered this proposal and believes that its adoption is not in the best 

interests of our shareholders. The board recommends that shareholders vote AGAINST the proposal for the 

reasons described below.

 

 

to include approval of agendas, board meeting schedules, and information sent to the board and engagement 

 

 Our strong track record of board refreshment and succession planning has enabled us to consistently add quality 

-

tances from time to time as the needs of our board and our company change.

We believe that strong independent leadership is essential for our board to effectively perform its primary oversight 
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Fiserv’s Statement in Opposition



We recently enhanced the robust responsibilities of our independent lead director.

adopted updated governance guidelines to include additional responsibilities related to the approval of agendas, 

duties of the lead director are to:

 

 Approve information sent to the board

 Approve meeting agendas for the board

 

 Call meetings of the non-employee directors

 

 

 Preside over executive sessions of the non-employee directors and provide feedback to the board chair regarding 
the same

 Provide input to the nominating and corporate governance committee regarding the membership of board 
committees and committee chairs

 

 Provide input to the board chair regarding advisors and consultants retained by the board
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PROPOSAL 5: SHAREHOLDER PROPOSAL

Fiserv’s Statement in Opposition



We maintain best practices regarding the roles and responsibilities of independent directors.

of our independent lead director, and the active and engaged role of our other independent directors contribute to 

We have a strong track record of board refreshment.

each committee has the right balance of experience, competencies and backgrounds and are led by the directors 

Vote Required and Recommendation of the Board of Directors 

of such a policy is unnecessary due to the performance of our business, a robust independent lead director role, 
engaged independent directors, strong governance practices, and a consistent history of board refreshment and 

Against “AGAINST” 
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Our Shareholders

Common Stock Ownership 

(1)

Number of Shares 

(2) (3)

(4)

(5)

(6)

Dodge & Cox(7)

*

*

*

Suzan Kereere *

*

*

*

*

*

*

*

*

*
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 Also includes shares eligible for issuance in connection 

units and shares eligible for issuance pursuant to the 

outstanding for the purposes of calculating the number 

deemed outstanding for the purpose of calculating the 

Associates is deemed to be a beneficial owner of such 

held in accounts for the benefit of minor children and 

shares of our common stock held in trusts for the benefit 
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Common Stock Ownership
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Common Stock Ownership



 

Dial toll-free 
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VOTING, MEETING AND OTHER MATTERS
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Proxies



call a 

Fiserv, Inc.    

VOTING, MEETING AND OTHER MATTERS
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How to Participate in the Meeting



 in connection with 
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Proxy Statement and Annual Report Delivery
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2022 2021

Output Solutions postage reimbursements

—

—

(2)

Net gain on sale of businesses and other assets —

 

Net gain on sale of businesses and other assets —

—
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