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2023 2022 2022 2021
SEC 2022 30 10-
200
GAAP GAAP
30 @
2023 2022
2022 2021
2023 2022 2021
32,653 29,310 24,105 11% 22%
11,653 10,497 8,301 11% 26%
17,273 14,957 12,311 15% 21%
8.28 7.00 5.63 18% 24%
GAAP ) 10,481 9,387 8,077 12% 16%
GAAP @ 18,280 16,034 12,933 14% 24%
GAAP @ 8.77 7.50 5.91 17% 27%
GAAP  GAAP GAAP
2023
2022 EU
2022
2022
2021

2023
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GAAP
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GAAP
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12.0
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2023 2022
0.01 2023 2022
20
2023 19 25 2021 10
GAAP
GAAP
GAAP GAAP
2023 30
o ()
@
11,653 37 3,764 17.9% 17,273 8.28
- 104 23 81 0.04
(176) - 38 138 0.07
(90) - 7 83 0.04
(906) - 201 705 0.34
GAAP 10,481 141 4,033 18.1% 18,280 8.77
2022 30
[6H) @
@
10,497 (677) 3,179 17.5% 14,957 7.00
- 264 67 197 0.09
(120) - 26 94 0.04
(69) - 9 60 0.03
(861) - 191 670 0.31
(60) - 4 56 0.03
GAAP 9,387 (413) 3,476 17.8% 16,034 7.50
2021 30
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o @
@
8,301 259 3,752 23.4% 12,311 5.63
- (712) (159) (553) (0.25)
(51) - 12 39 0.02
@ - 4 17 0.01
- - (1,007) 1,007 0.46
(152) - 40 112 0.05
8,077 (453) 2,642 17.0% 12,933 5.91
2023 2022 2023 2022 2023 2022
30 30 30 30 30 30
2 © 2 © @ 2 O 2 © @ 2 O 2 © @
2,230 2,047 9% 2,810 2,695 4% 5,040 4,742 6%
2,822 2,619 8% 2,668 2,728 %) 5,490 5,346 3%
993 882 13% 551 500 104 1,544 1,382 12%
6,045 5,548 0% 6,029 5,922 2 12,074 11,470 5%
608 631 (%) 1,844 1,929 @) 2,453 2,560 %)
6.653 6,179 8 7.873 7,851 % 14,526 14,030 5
2022 2021 2022 2021 2022 2021
30 30 30 30 30 30
(0] (& @ (O] @ (0] (O] (O] @
12 12 12 12 12 12
2,047 1,641 25 2,695 2,398 12% 4,742 4,039 7%
2,619 2,388 10% 2,728 2,443 12% 5,346 4,830 11%
882 696 27% 500 407 23% 1,382 1,104 25
5,548 4,725 17% 5,922 5,248 13% 11,470 9,973 15%
631 635 @)y 1,929 1,925 % 2,560 2,559 %
6,179 5,360 15% 7,851 7,172 % 14,030 12,532 12%
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2023 30 2022 30 2023 30 2022 30
12 12 12 12
2022 30 2021 30 2022 30 2021 30
12 e 12 ey " e 12 ey
(©] (] (U]
% 3% 1% 15% 6% % 1 19%
® @) 2% 12% 15% 3 &% 11% 12%
® 10% 20% 23 27% 12% 15% 25% 274
% o 13% 16% 5% 9% 15% 7%
® %) 1% % % %) % % %
5 0 %% 13% % ™ 1% 14%
2023
2022 2021 30 12 2023 2022
2021 30 12
30 @
2023 2022
2023 2022 2021 2022 2021
212,579 192,530 164,734 10% 17%
30 1O
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2023 2022
2022 2021
2023 2022 2021
(
14,138 12,851 11,160 10% 15%
18,515 16,459 12,945 12% 27%
32,653 29,310 24,105 11% 22%
2023 1.5
30
2023 2022
2022 2021
2023 2022 2021
14,826 13,361 11,475 11% 16%
16,007 14,438 12,792 11% 13%
11,638 9,815 6,530 19% 50%
2,479 1,991 1,675 24% 19%
(12,297) (10,295) (8,367) 19% 23%
32,653 29,310 24,105 11% 22%
10
23
2023
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2022 2021
2023 2022 2021

5,831 4,990 4,240 17% 18%
1,341 1,336 1,136 -5 18%
736 743 730 %) 2%
545 505 403 8% 250
943 861 804 % )
1,330 1,194 985 11% 21%
927 868 3 0 NM
@ 11,653 10,497 8,301 11% 26%

NM:
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20
30 (€))
2023 2022
2022 2021
2023 2022 2021
¢
(644) (538) (513) 20% 5%
681 (139) 772 (592%) (118%)
37 (677) 259 (105%) (361%)
10
13
30
2023 2022 2021
18% 18% 23%
2023 2022 18
2023
142
2022
176
12
30
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2023 2022 2021

20,755 18,849 15,227

(2,006) (4,288) (152)

(17,772) (12,696) (14,410)
16.3

3.5
2028 2023
10
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2023
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2023 10 24
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2023 30
20
12.2 2023 30
5.0 2023 10
3.8
0.52
1.1
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2023 2022 30 10
236 220
13
2023 2022 30 10
1.9 1.8
2023 2022 30 3.0
1.2
13
2023 2022 30
100
43 47
2023 2022

30 100
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2023 2022
163 291
1.4 1.2

USA
Bank of America
JP JPMorgan
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2023 30 144 82
2023 30
@ (©))
1,972,130,000” 2,000,770,173,460
2,003, 366,656,020
5,704,693 18,811,237
25,000,000
123,525,418
2007 EIP 2015 ESPP
103,064,217
2023 30
1
0.0001 1,593,559,130 (€D
2@
0.0001 369,038,802 A®)
3
0.0001 9,532,068 (©)]
O)
0.0001 67,404
4
0.0001 2,480,466 O]
4
0.0001 3,156,823 )
- 1,977,834,693 - -
123,525,418
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2023
2023 2022 10

2023 30 2023 30
382,418 845,863
382,418 845,863
192.49 191.37
28,267 28,103
73,612,583.94 161,871,968.58
10,810,007,952 23,770,898,586
382,418 845,863
382,418 845,863
192.49 191.37
28,267 28,103

73,612,583.94

161,871,968.58

10,810,007,952

23,770,898,586

13,255,921

13,255,921

1PO

2023

30

oOoOooodn
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- 176,843.51

2018 10 - 1,768,435,119
- 25,969,469
(5,033.20) 171,810.31

2019 30 (50,331,967) 1,718,103,152
(739,125) 25,230,344
(3.,464.51) 168,345.80

2020 30 @ (34,645,105) 1,683,458,047
(508,763) 24,721,581
(622.67) 167,723.13

2021 30 D (6,226,702) 1,677,231,345
(91,439) 24,630,142
(4,270.68) 163,452.46

2022 30 D (42,706,774) 1,634,524,571
(627,149) 24,002,994
(4,096.54) 159,355.91

2023 30 @ (40,965,441) 1,593,559,130
(601,577) 23,401,415

2020 2023 30
53,717,776
USA

¢
- 36,903.88

2018 10 - 369,038,802
- 5,419,335
0 36,903.88

2019 30 0 369,038,802
0 5,419,335
0 36,903.88

2020 30 0 369,038,802
0 5,419,335
0 36,903.88

2021 30 0 369,038,802
0 5,419,335
0 36,903.88

2022 30 0 369,038,802
0 5,419,335
0 36,903.88

2023 30 0 369,038,802
0 5,419,335

123,525,418
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- 1,172.74

2018 10 - 11,727,426
- 172,217
(39.36) 1,133.38

2019 30 (393,627) 11,333,799
(5,780) 166,437
(63.04) 1,070.34

2020 30 (630,429) 10,703,370
(9,257) 157,179
(56.53) 1,013.80

2021 30 (565,331) 10,138,039
(8,301) 148,877
(32.59) 981.21

2022 30 (325,934) 9,812,105
(4,786) 144,091
(28.00) 953.21

2023 30 (280,037) 9,532,068
(4,112) 139,979
37.48 37.48

2020 o D 374,819 374,819
5,504 5,504
(2.94) 34.55

2020 30 (29,368) 345,451
(432) 5,074
(27.66) 6.89

2021 30 (276,560) 68,891
(4,062) 1,012
8.67 15.56

2022 30 86,722 155,613
1,273 2,285
(8-82) 6.74

2023 30 (88,209) 67,404
(1,295) 990

2020 24 7.3
37,481,900
374,819
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- 248.05
2018 10 - 2,480,466

- 36,426

0 248.05
2019 30 0 2,480,466

0 36,426

0 248.05
2020 30 0 2,480,466

0 36,426

0 248.05
2021 30 0 2,480,466

0 36,426

0 248.05
2022 30 0 2,480,466

0 36,426

0 248.05
2023 30 0 2,480,466

0 36,426

- 315.68
2018 10 - 3,156,823

- 46,358

0 315.68
2019 30 0 3,156,823

0 46,358

0 315.68
2020 30 0 3,156,823

0 46,358

0 315.68
2021 30 0 3,156,823

0 46,358

0 315.68
2022 30 0 3,156,823

0 46,358

0 315.68
2023 30 0 3,156,823

0 46,358
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99

100.00

The Depositary Trsut Company

Cede & Co.

@

@

@

100

100.00

USA

@

€))

100

100.00

100

100.00

84/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

- 100

- 100.00

- 100

- 100.00

85/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
2023 30
o) 19355
141,408,295 8.94
The Vanguard Group 100
@ 10055
126,566,875 8.00
BlackRock, Inc. 52 55
- 267,975,170 16.94
2024 13 SEC
SC 13G/A
2024 SEC
SC 13G/A
@
@
10036-6728
64,285,884 17.42
Blue Ridge Investments,
LLC
JP 10172
JPMorgan Chase & Co. 277 11
JP 19801-2920 37,154,211 10.07
JPMorgan Chase Bank,
N.A. 201 15
Citigroup Inc.
Citibank, N.A.
10013-2362
Citicorp 31,715,840 8.59
North America Inc 388
Malurus 1
Malurus 11
Malurus 111 10
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94104
Wells Fargo & Company 420
28202-0901 29,908,730 8.10
Wells Fargo Risk Services,
Inc. 301
07981-1059
12,306,615 3.33
Barclays Bank PLC 400
JP
10017-3217
JP Morgan SE, Luxembourg 12.006.100 3.25
383
FBO
10019-6018
6,723,435 1.82
BNP Paribas Arbitrage SNC 787
Goldman Sachs & Co. LLC
10282-2102
Goldman Sachs g VLIT 6,673,813 1.81
VLIT Holdco 200
Dey Street
Chambers Street
Murray Street)
60603-1008
The Northern Trust 50 4,129,834 1.12
Company M-10
MUFG EMEA
EC2Y 9AJ
25 4,055,389 1.10
MUFG Securities EMEA PLC
- 208,959,851 56.62
2023 30
@
@
_ N 135-0061
Sumitomo Mitsui Card Company, 31 4,173,490 43.78
Limited
518040 7088
China Merchants Bank 821,323 3.37
Industrial & Commercial Bank 100032 55 242,178 2.54

Of China Limited
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105
Union Bank OF Taiwan 109 234,842 2.46
A26M3K5
207,292 2.17
Halyk Savings Bank of 40
Kazakhstan JSC
1010 BDV
204,425 2.14
Banco De Venezuela Sa
100031
Bank OF China Limited 198,558 2.08
BOC
11564
Arab National Bank 56921 178,049 1.87
105
National Credit Card Center 363 163,142 1.7
100032
China Construction Bank 149,281 1.57
Corporation
- 6,072,580 63.71
2023 30
@
@
28027
4,115 6.10
Aevis Europa SL 97
6900
Cornér Banca SA 16 3,052 4.53
34330
2,375 3.52
Turkiye is Bankasi A.S. 18
34340
Tirkiye Garanti Bankasi Anonim 2,129 3.16
Sirketi
oP
00510
2,123 3.15
OP Corporate Bank plc
3030
PostFinance AG 20 1,681 2.49
02-091
1,587 2.35

Bank Polska Kasa Opieki Spotka
Akcyjna

31
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50668
EVO Payments International 1,528 2.27
10-12
GmbH
GR-102 52
Alpha Bank S.A. 40 1,507 2.24
34330
Akbank T.A.S. 1,431 2.12
- 21,528 31.94
2023 30
@
@
UK ECAN 8AF
WorldPay (UK) Limited 25 422,755 17.04
20121
416,832 16.80
Mediobanca Banca Di Credito
Finanziario S.p.A
EC2V 7HN
LBG Equity Investments 25 333,554 13.45
Limited
E14 5HQ
224,333 9.04
HSBC Bank plc
UK EC2M 4AA 640 ,
250 184,077 7.4
RBS AA Holdings (UK) Limited
D02 RK57
Chase Paymentech Europe 79 175,311 7.07
Limited 200
D02 R126
10 135,035 5.44
Allied Irish Banks, p.l.c.
10019-6018
111,772 4.51
BNP Paribas Arbitrage SNC 787
NW1 3AN
Santander Equity Investments 81,584 3.29
Limited
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E14 4BB
Barclays Capital Securities 63,436 2.56
Limited
- 2,148,689 86.62
2023 30
1
@ @
75013
219,300 6.95
BPCE S.A. 50
75886 18
o 189 196,425 6.22
Société Générale S_A.
75009 137,223 4.35
BNP Paribas 16 ’ ’
28016
102,310 3.24
ServiRed, Sociedad Espafiola de
Medios de Pago, S.A.
92547
12 94,990 3.01
Credit Agricole Corporate and
Investment Bank
oL 94,605 3.00
Vn Norge As 1397 » .
o 67000
Banque Fédérative du 75,008 2.38
Crédit Mutuel
20145 70,874 2.25
CartaSi S.p.A. 55 ’ .
F14 488 70,150 2.22
Barclays Capital Securities ’ ’
Limited
Se-105 34 67,006 2.12
Swedbank AB (PUBL)
- 1,127,891 35.73
2023 30
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2023 2022 30

2023

0.45
0.45
0.45
0.45

2022

0.375
0.375
0.375
0.375

2023 10 24 2023 11 2023 12
0.52
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2018
2019
2020
2022
R
2023
NYSE
58
91 NYSE
investor.visa.com
2023 10 NYSE
NYSE
2023 2023
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167,500 235,085 20,000 422,585
®) 72,500 235,085 - 307,585
R ® 108,750 310,141 5,000 423,891
145,000 235,085 - 380,085
145,000 235,085 - 380,085
145,000 235,085 30,000 410,085
240,000 235,085 5,000 480,085
) 87,500 235,085 15,000 337,585
170,000 235,085 5,000 410,085
@ 36,250 195,793 - 232,043
145,000 235,085 20,000 400,085
170,000 235,085 5,000 410,085
FASB ASC 718
17
2023
25,000
15,000 15,000
2022
PAC 2023
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2017 11 2023
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NEO
201,354 701,008 902,362
211,316 574,599 785,915
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() 94,990 407,141 502,131
41,774 224,142 265,916
43,187 155,877 199,064
30,641 0 30,641
7,537 0 7,537
7,173 0 7,173
4,674 0 4,674
2,542 0 2,542
1,931 0 1,931
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1,481 0 1,481
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Frito-Lay, Inc.

Baker Botts LLP
Sidney A. Fitzwater
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2023 12
Lloyd A. Carney
61
Grid Dynamics Holdings Inc.
Vertex Pharmaceuticals
Nuance Communications, Inc.
Brocade Communications Systems,
Inc. Cypress Semiconductor
Corporation Micromuse, Inc.
Juniper Networks,
Inc.
Nortel Networks Inc.
Bay Networks, Inc.
2023
2022
2007
Carney Global Ventures, LLC
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Systems
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International Business Machines Corporation 1BM
Wentworth

Institute of Technology

Kermit R. Crawford
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68
ALFA ALFA S_A.B. de C.V.
CEMEX S.A.B. de C.V.
Fomento Economico
Mexicano, S.A.B. de C.V.
El Puerto de Liverpool, S.A.B. de C.V. Fresnillo,
plc
Grupo Aeroportuario del Pacifico, S.A.B. de C.V.
Grupo Bimbo, S.A.B. de C.V.
Grupo Gigante, S.A.B. de C.V.
Grupo Lamosa, S.A.B. de C.V. IXE
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1
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Nabisco Down the Street
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Pamela Murphy
50
Rockwell Automation, Inc.
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2020
Imperva, Inc.
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Oracle Corporation
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1998 1999
1995 1998
2023
2023 2022 2021 NEO
2022 2021 NEO
2023 NEO
2023
C > o H® ¢ Hee « H® « H® « H® « @ «C
2023 1,366,543 - 11,588,449 4,125,008 5,250,000 4,626 269,942 22,604,568
2022 1,104,239 - 9,114,177 3,337,503 3,520,000 3,230 28,686 17,107,835
2021 1,100,019 - 9,845,103 3,212,500 3,630,000 2,670 27,400 17,817,692
2023 1,350,402 - 16,416,285 6,582,523 5,062,500 - 310,722 29,722,432
2022 1,555,978 - 14,782,648 5,325,013 6,200,000 - 239,963 28,103,602
2021 1,550,031 - 17,681,675 5,125,009 6,400,000 - 188,123 30,944,838
2023 207,696 3,500,000 11,000,043 - 537,226 - 20,770 15,265,735
2023 1,100,008 - 7,470,155 2,831,130 3,300,000 1,676 6,826,555 21,529,524
2022 1,104,239 - 7,263,594 2,624,981 3,520,000 1,053 23,396 14,537,263
2021 1,100,019 - 8,187,025 2,624,993 3,630,000 979 31,400 15,574,416
2023 800,010 - 4,102,878 1,159,312 1,800,000 - 37,062 7,899,262
2023 1,200,014 - 11,406,003 3,816,174 3,600,000 2,442 35,500 20,060,133
2022 1,104,239 - 8,585,208 3,124,998 3,520,000 1,587 20,383 16,356,415
2021 1,100,019 - 9,329,605 3,049,986 3,630,000 1,421 20,733 17,131,764
2023 900,016 - 6,992,276 2,136,295 2,362,500 2,142 43,645 12,436,874
2022 853,282 - 4,316,984 1,762,489 2,380,000 1,408 29,050 9,343,213
2021 779,535 - 4,119,771 1,262,494 1,980,000 1,245 38,267 8,181,312
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500,000
3,000,000
2023 2022 2021
FASB ASC 718 NEO
NEO 2023
FASB ASC 718
EPS 2023 2020 11 19 2023 11 30
2021 11 19 2024 11 30 2022 11
19 2023 15 2025 11 30 2026 15
2021 11 2022 11 2023
EPS
2023 12 SEC
2023
*) *) *) *)
3,374,908 6,924,894 13,849,789 749,942 538,705 1,077,411
5,374,978 11,041,307 22,082,612 - - -
. - - 11,000,043 - -
2,250,079 5,220,076 10,440,152 - - -
1,000,035 2,025,432 4,050,865 - 1,077,411 2,154,822
3,124,899 6,485,419 12,970,839 - 1,795,685 3,591,370
1,800,021 3,396,570 6,793,140 - 1,795,685 3,591,370
2023 2022 2021 FASB ASC
718 NEO
17
FASB ASC 718
1,207,548 581,144
159,299 691,185 336,272
2023
2023 11 15
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2023
2023 2023
2023
2023
401
« H® « HYY® ¢ ¥ C )Y HY® )
- 6,928 223,014 33,000 7,000 269,942
- - 262,722 33,000 15,000 310,722
- - - 20,770 - 20,770
6,657,984 - - 33,000 135,571 6,826,555
- - - 33,000 4,062 37,062
- - - 33,000 2,500 35,500
- - - 33,000 10,645 43,645
6,600,000
57,984
2023 30
2023 12 SEC
2023
250,000
2023 401 33,000
NEO
10,000 8,530
2,000
10,000 NEO PAC 2023
5,000
4,230 4,062 2,500 2,115
5,000
129,341
KPMG 2008 1PO KPMG 2023
KPMG
KPMG
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KPMG
KPMG
KPMG KPMG
PCAOB
KPMG
KPMG
2022 2023
@ @
16 11,666 1,849 11,033 2,078
1,713,152 271,526 1,620,196 305,154
SEC
18 3402
SEC PCAOB
2023 KPMG

SEC
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1934 10-

2023 11 15 10- 2023 30
2022 30 2023 30
S-X

2023

32 12

193
38 59 131
2024 UFJ

146.85
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( )
2023 30 2022 30
( ) ( )
$ 16,286 \ 2,391,599 $ 15,689  \ 2,303,930
1,764 259,043 1,449 212,786
3,842 564,198 2,833 416,026
2,183 320,574 1,932 283,714
2,291 336,433 2,020 296,637
3,005 441,284 2,342 343,923
1,577 231,582 1,272 186,793
2,584 379,460 2,668 391,796
33,532 4,924,174 30,205 4,435,604
1,921 282,099 2,136 313,672
3,789 556,415 3,348 491,654
3,425 502,961 3,223 473,298
17,997 2,642,859 17,787 2,612,021
26,104 3,833,372 25,065 3,680,795
3,731 547,897 3,737 548,778
$ 90,499 \ 13,289,778 $ 85,501  \12,555,822
$ 375 \ 55,069 $ 340\ 49,929
3,269 480,053 3,281 481,815
3,005 441,284 2,342 343,923
1,506 221,156 1,359 199,569
8,177 1,200,792 6,099 895,638
5,015 736,453 3,726 547,163
- - 2,250 330,413
1,751 257,134 1,456 213,814
23,098 3,391,941 20,853 3,062,263
20,463 3,004,992 20,200 2,966,370
5,114 750,991 5,332 783,004
3,091 453,913 3,535 519,115
$ 51,766 \ 7,601,837 $49,920 \ 7,330,752

18 20
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2023 2022 30

0.0001

2023 2022 30

0.0001
A 2,001,622
622 C
1,849 A
B 245 C
1,890 A
245 C

25

2,003,341
B
1,097
1,594
10
1,635
10
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( )
( )
2023 30 2022 30
) )
1,698 249,351 2,324 341,279
20,452 3,003,376 19,545 2,870,183
(140) (20,559) (35) (5,140)
18,040 2,649,174 16,116 2,366,635
(64) (9,398) (106) (15,566)
(155) (22,762) (169) (24,818)
Qam (25,992) 418 61,383
(921) (135,249) (2,512) (368,887)
(1,317) (193,401) (2,369) (347,888)
38,733 5,687,941 35,581 5,225,070
$ 90,499  \13,289,778 $ 85,501  \12,555,822
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30

2023 2022 2021

) ( ) ( ) ( )

$ 32,653 \4,795,093 $ 29,310 \4,304,174 $ 24,105 \3,539,819

5,831 856,282 4,990 732,782 4,240 622,644
1,341 196,926 1,336 196,192 1,136 166,822
736 108,082 743 109,110 730 107,201
545 80,033 505 74,159 403 59,181
943 138,480 861 126,438 804 118,067
1,330 195,311 1,194 175,339 985 144,647
927 136,130 868 127,466 3 441
11,653 1,711,243 10,497 1,541,484 8,301 1,219,002
21,000 3,083,850 18,813 2,762,689 15,804 2,320,817
(644) (94,571) (538) (79,005) (513) (75,334)
681 100,005 (139) (20,412) 772 113,368

37 5,433 (677) (99,417) 259 38,034
21,037 3,089,283 18,136 2,663,272 16,063 2,358,852
3,764 552,743 3,179 466,836 3,752 550,981

$ 17,273 \2,536,540 $ 14,957 \2,196,435 $ 12,311  \1,807,870
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( )
30
2023 2022 2021
C ) C ) C )
$ 8.29 \ 1,217 $ 7.01 \ 1,029 $ 5.63 \ 827
$ 13.26 \ 1,947 $ 11.33 \ 1,664 $ 9.14 \ 1,342
$ 33.17 \ 4,871 $ 28.03 \ 4,116 $ 22.53 \ 3,309
1,618 1,651 1,691
245 245 245
10 10 10
$ 8.28 \ 1,216 $ 7.00 \ 1,028 $ 5.63 \ 827
$ 13.24 \ 1,944 $ 11.31 \ 1,661 $ 9.13 \ 1,341
$ 33.13 \ 4,865 $ 28.00 \ 4,112 $ 22.51 \ 3,306
2,085 2,136 2,188
245 245 245
10 10 10
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( )« ) ( ) )

$ 17,273  \2,536,540  $ 14,957 \2,196,435  $ 12,311 \1,807,870
53 7,783 (133) (19,531) 0 (587)

an (1,615) 28 4,112 1 147
€Y (147)

6 881 (168) (24,671) 178 26,139
38 5,580 (41) (6,021)

10 1,469 13 1,909 13 1,909
@ (294) (©) (441) ©) (441)

(126) (18,503) 917 134,661 19 2,790
24 3,524 Q) (25,992) @ (147)

49 7,196 (67) (9,839) 15 2,203

el (3,524) 2 294 1 147
975 143,179 (3,255)  (477,997) (95) (13,951)

98 14,391
1,052 154,486 (2,805)  (411,914) 82 12,042
$ 18,325 \2,601,026  $ 12,152 \1,784,521  $ 12,393 \1,819,912
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2022 30 5 0§ 2,324® 1,80 $ 19,545 $ (35) $16,116 $ (2,369)  $ 35,581
17,273 17,273
1,052 1,052
(136) (136)
(30) 31 1
A
@
(596) 10 596
765 765
5 260 260
@ (130) (130)
A
0.45 (3,751) (3,751)
A (55) (584) (11,598) (12,182)
2023 30 5 $ 1,608 ® 1,849 $20,452 $ (140) $ 18,040 $ (1.317)  $ 38,733
(1) 2023 2022 30 A 456 1.0
B C
@
( )
2021 30 5 $ 3,080® 1,93 $18,85  $ (133)  $ 15,351 $ 436 $ 37,580
14,957 14,957
(2.,805) (2.,805)
(43) (43)
(141) 141
A @ ® ®
A
@)
(612) 10 612
602 602
4 196 196
@ (120) (120)
A
0.375 (3,203) (3,203)
A (56) (600) (10,989) (11,589)
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@

2020 30

A
A
0.32
A

2021 30
@

2022 30
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5 $ 2,324 © 1,890 $ 19,545 $  (35) $ 16,116 $ (2,369)  $ 35,581
2021 30 A 1.0 486
C
5 $ 5,086 1,939 $ 16,721 $  (39) $ 14,088 $ 354 $ 36,210
12,311 12,311
82 82
3 3
147) (147)
(55) 53 [©)
)
(1,951) 29 1,951
542 542
5 208 208
() (144) (144)
(2,798) (2,798)
(40) (423) (8,253) (8,676)
5 $ 3,080 1,932 $ 18,855 $ (133) $ 15,351 $ 436 $ 37,589
1
5 341,279 @ 1,890 2,870,183 (5,140) 2,366,635 (347,888) 5,225,070
2,536,540 2,536,540
154,486 154,486
(19,972) (19,972)
(4,406) 4,552 147

135/254



EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

Ogoooood
A
@
(87,523) 10 87,523
112,340 112,340
5 38,181 38,181
(€Y) (19,091) (19,091)
A
0.45
(550,834) (550,834)
A
(55) (85,760) (1,703,166) (1,788,927)
2023 30 (O]
5 249,351 1,849 3,003,376 (20,559) 2,649,174 (193,401) 5,687,941
(1) 2023 2022 30 A 456 1.0
B C
@
2021 30 o)
5 452,298 1,932 2,768,857 (19,531) 2,254,294 64,027 5,519,945
2,196,435 2,196,435
(411,914) (411,914)
(6,315) (6,315)
(20,706) 20,706
A @
(441) (441)
A
@
(89,872) 10 89,872
88,404 88,404
4 28,783 28,783
0]
(17,622) (17,622)
A
0.375 (470,361) (470,361)
A
(56) (88,110) (1,613,735) (1,701,845)
2022 30 ()
5 341,279 1,890 2,870,183 (5,140) 2,366,635 (347,888) 5,225,070
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(1) 2022 2021 30 A 1.0 486
B C
@
2020 30
5 746,879 1,939 2,455,479 (5,727) 2,068,823 51,985 5,317,439
1,807,870 1,807,870
12,042 12,042
441 441
(21,587) (21,587)
(8,077) 7,783 (294)
A e
(286,504) 29 286,504
79,593 79,593
5 30,545 30,545
@ (21,146) (21,146)
A
0.32 (410,886) (410,886)
A
(40) (62,118) (1,211,953) (1,274,071)
2021 30
5 452,298 1,932 2,768,857 (19,531) 2,254,294 64,027 5,519,945
€Y
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) ( ) ) ( ) ) _( )]
$ 17,273 \2,536,540 $ 14,957 \2,196,435  $ 12,311 \1,807,870
12,297 1,805,814 10,295 1,511,821 8,367 1,228,694
765 112,340 602 88,404 542 79,593
943 138,480 861 126,438 804 118,067
483)  (70,929) (336)  (49,342) 873 128,200
(136)  (19,972) (43) (6,315) 47 (21,587)
104 15,272 264 38,768 (712)  (104,557)
14 2,056 (94)  (13,804) (109) (16,007)
(160)  (23.496) (397)  (58,299) (468) (68,726)
(250)  (36,713) ©O7)  (14,242) (343) (50, 370)
(11,014) (1,617,406) (9,351) (1,373,194) (7,510) (1,102,844)
[¢2)) (3.524) (666)  (97,802) 47) (21,587)
34 4,993 67 9,839 88 12,923
(194)  (28,489) 1,256 184,444 679 99,711
1,291 189,583 1,055 154,927 929 136,424
295 43,321 476 69,901 70 10,280
20,755 3,047,872 18,849 2,767,976 15,227 2,236,085
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) (¢ ) C )
(1.059) (155,514) (970)  (142,445) (705)  (103,529)
(4,363) (640,707) (5,997)  (880,659) (5,111)  (750,550)
3,160 464,046 4,585 673,307 5,701 837,192
(1,948)  (286,064) (75) (11,014)
121) (17,769) (86) (12,629) 1) (10,426)
402 59,034

(25) (3.671) 128 18,797 109 16,007
(2,006) (294,581) (4,288)  (629,693) (152) (22,321)
(12,101)  (1.777.032)  (11,589) (1,701,845) (8,676) (1,274,071)
(2,250) (330,413) (1,000)  (146,850) (3,000)  (440,550)
(3,751) (550,834) (3,203)  (470,361) (2,798)  (410,886)

3,218 472,563
260 38,181 196 28,783 208 30,545
(130) (19,091) (120) (17,622) (144) (21,146)

200 29,370 (198) (29,076)

(17,772)  (2,609,818)  (12,696) (1,864,408)  (14,410) (2,116,109)

636 93,397 (1,287)  (188,996) @37 (5,433)
1,613 236,869 578 84,879 628 92,222
20,377 2,992,362 19,799 2,907,483 19,171 2,815,261

$ 21,990 \ 3,229,232 $ 20,377 \ 2,992,362 $ 19,799 \ 2,907,483
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$ 3,433 \ 504,136 $ 3,741 \ 549,366 $ 3,012 \442,312
$ 617  \ 90,606 $ 607  \ 89,138 $ 643\ 04,425

$ 96 \ 14,098 $ 56 \ 8,224 $ 41 \ 6,021

141/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

200
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U.S.GAAP

90

20
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A @
B C B C
A &)
A 16
2020 FASB
ASU 2020-04 ASU
LIBOR
U.S.GAAP
FASB ASU 2024 12 31 2023
ASU
2023
1.0
2022
2021 12
893
150
743
2022 1.9
100
$ 245 4
90 6
71D
25
1,577

$ 1,866 5
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30
2023 2022 2021
$ 14,826 $ 13,361 $ 11,475
16,007 14,438 12,792
11,638 9,815 6,530
2,479 1,991 1,675
(12,297) (10, 295) (8,367)
$ 32,653 $ 29,310 $ 24,105
30
2023 2022 2021
$ 14,138 $ 12,851 $ 11,160
18,515 16,459 12,945
$ 32,653 $ 29,310 $ 24,105
2023 30 2.9
30
2023 2022
$ 16,286 $ 15,689
1,764 1,449
3,005 2,342
935 897
$ 21,990 $ 20,377
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B USA USA
1:05-md-01720-JG-JO E.D.N.Y. MDL 1720 MDL 1720
1PO
MDL 1720
MDL 1720
MDL 1720
MDL 1720
MDL 1720 23(b)(3) 2015 10 22
MDL 1720
MDL 1720 MDL 1720 20
USA
20
30
2023 2022

( )
$ 1,449 $ 894
1,000 850

@
(685) (295)
$ 1,764 $ 1,449
(€D 20
B A B
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USA

20

USA

2015 10 22

1720

33.3333

2014

33.3333

23(0)(®

26

USA
USA
USA
USA
B
USA
USA
USA
MDL 1720
USA
20
66.6667
33.3333
66.6667
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LSA
@) 2016

VE

VE VE
VE
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VE

@
© A
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B c
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21

VE

2022

15

VE

20

VE
29 B C
176,655
C 100
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VE
B C
2022 30 $ 460 $ 812 $  (35)
VE
@ - - (136)
@ (19) 11) 31
2023 30 $ 441 $ 801 $ (140)
2021 30 $ 1,071 $ 1,523 $  (133)
VE
@ _ _ 43)
(135) (6) 141
(476) (705) -
2022 30 $ 460 $ 812 $ (35)
(1) VE 20

@

156/254



VE
@
(2) 2023 30
230.01
(3) 2022 30
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2023 30 2022 30
O @ (€)) (OINE)] @
( )
$ 1,676 $ 441 $ 1,309 $ 460
2,635 801 2,044 812
4,311 1,242 3,353 1,272
(140) (140) (35) (35)
$ 4,171 $ 1,102 $ 3,318 $ 1,237
(@) B C
() B C
2.937 3.629 ©) A
@ B o
() B C
2.971 3.645 (©) A

157/254
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30
2023 2022 2023 2022
( )
$ 13,504 $ 11,736 $ - $ -
301 799 - -
339 437 - -
- - 1,108 457
4,316 4,005 - -
23 22 - -
- - 293 1,131
$ 18,483 $ 16,999 $ 1,401 $ 1,588
$ 175 $ 146 $ - $ -
- - 396 418

$ 175 $ 146 $ 396 $ 418
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12

2023 30
( )
$ 1,109 $ 1 $ @ $ 1,108
4,697 - (80) 4,617
$ 5,806 $ 1 $ (82 $ 5,725
2022 30
( )
$ 458 $ - $ @ $ 457
4,937 - (133) 4,804
$ 5,395 $ - $ (134) $ 5,261
12
2023 30
12 12
( )
$ 412 $ @ $ 50 $ -
1,360 12) 2,128 (68)
$ 1,772 $ (@9 $ 2,178 $ (698)
2022 30
12
( )
$ 408 $ (€H)
3,507 (133)
$ 3,915 $  (134)
2023 30
)
$ 3,804
1,921

$ 5,725
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2023 30
( )
$ 719
899
(445)
$ 1,173
2023 2022 30
30
2023 2022
( )
$ 94 $ 231
$ (99) $  (341)
30
2023 2022 2021
( )
745 $ 69 $ (16)
(84) (364) 721
2 68 26

663 $ 227) $ 731
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2023
3.7
2023

2023

19.9

2022

30

2022
867

2023
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30 20.5
2022 30 22.5
2023 30
30
2023 2022
( )
$ 71 $ 72
1,022 1,003
2,146 2,230
344 285
5,197 5,291
8,780 8,881
(5,355) (5,658)
$ 3,425 $ 3,223
30 3.4
30
2024 2025 2026 2027 2028
( )
$ 605 $ 505 $ 341 $ 197 $ 84 25 $1,757
2021
771 721

161/254
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( )
$ 829 $ G72) $ 257 $ 836 $ (513) $ 323
195 (172) 23 195 (159) 36
95 (95) - 95 (95) -
16 (16) - 16 (16) -
1,135 (855) 280 1,142 (783) 359
21,740 - 21,740 20,622 - 20,622
4,084 - 4,084 4,084 - 4,084
25,824 - 25,824 24,706 - 24,706
$ 26,959 $ (855) $26,104 $25,848 $ (783) $25,065
2023 2022 2021
76 90 83
2023 30
30
2024 2025 2026 2027 2028
( )
$ $ 57 $ 42 $ 40 $ 23 $ 45 $ 280
30
2023 2022
( )
$ 17,787 $ 15,958
- 2,320
210 (491)
$ 17,997 $ 17,787
2024
2035
2023 2022 30 ROU 488
480 2023 2022 30
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106 98
412 422
2023 2022 2021 129
117 111 2023 2022 30
2.43
2.15
2023 30
( )

2024 $ 123
2025 111
2026 98
2027 76
2028 60

100

568

(50)

$ 518
2023 2022 2021 ROU 82
74 96
2023 30 433
2024

14
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10
2023 2022
30 30 @
2022 12 2.80 $ $ 2,250 2.89%
2025 12 3.15 4,000 4,000 3.26%
2027 1.90 1,500 1,500 2.02%
2027 0.75 500 500 0.84%
2027 2.75 750 750 2.91%
2030 2.05 1,500 1,500 2.13%
2031 1.10 1,000 1,000 1.20%
2035 12 4.15 1,500 1,500 4.23%
2040 2.70 1,000 1,000 2.80%
2045 12 4.30 3,500 3,500 4.37%
2047 3.65 750 750 3.73%
2050 2.00 1,750 1,750 2.09%
2026 1.50 1,434 1,325 1.71%
2029 2.00 1,062 982 2.13%
2034 2.375 690 638 2.53%
20,936 22,945
(159) 173)
2
@ (314) (322)
$ 20,463 $ 22,450
$ - $ 2,250
20,463 20,200
$ 20,463 $ 22,450
(€H)
)
13
2023 30
2023 2022 12 2.25
2023 30
30
2024 2025 2026 2027 2028

$ - $ - $5,434 $ 2,750 $ - $ 12,752 $ 20,936
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30

3.0
397 2023 2022 30
2023 2028 7.0
2023 30
2023 2022 30
11
2023 2022 30
1.0 960 640
663 374 297 2023 2022
30 317 327
287 278 30 49
2023 2022 30
82 150 2023 2022 30
87 35
401k
2023 2022 2021 401k

192 161 141 401k
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126.9

2023 2022
30 30
( )

$ 3,005 $ 2,342

411 213

1,738 1,582

1,047 950

$ 6,201 $ 5,087
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2023 2022

11.0

30

(1) 2022 2023

2023 2022 2021

151 156

2023

2021

2023 30

2023 2022
445
2022

1.2

2023 30
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11.9 2023 2022 30
0.8 1.5
2023 2022 )
30 30 O
( )
$ 100 $ 718
$ 178 $ 378
$ 15 $ 35
$ 66 $ 49
$ 314 $ 322
$ 16 $ 47
25
2022
126 190
46
12
2021
845 20
3.0
2023 30 01
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47
30
ROU
2023 2022
30 30
( )
$ 1,286 $ 1,312
544 531
$ 1,830 $ 1,843
2021 43 44 46
10
2021 11 10 11
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B
c
€))
@
®
176,655

10
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A
2023 30 2022 30
A A
A A
(€)) (O]
@ 100.0000 7 @ 100.0000 16
2 2.9370 7 2 2.9710 7
3 3.6290 11 3 3.6450 12
1,594 - 1,594 1,635 - 1,635
245 1. 5875(3) 390 245 1. 6059(3) 394
10 4.0000 38 10 4.0000 39
2,047 2,103
A
2022 A
B
2022
B 2021 B
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30
2023 2022
(
5 4
$ 221.33 $ 205.06
$ 1,000 $ 850
B C
VE
A

170/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

Ogoooood
30
2023 2022 2021
B C B c B c
( )
A @ O 8 10 RO @
@ $ 219.12 $ 215.28 $ 197.93 $ 197.50 $220.84  $ 220.71
$ 19 $ 1 $ 135 $ 6 $ 3 $ 20
$ - $ - $ 1,510 $ 1,982 $ - 3 -
(€)) A
@
B c
A
30
2023 2022 2021
( )
@ 55 56 40
® $ 222.27 $ 206.47 $ 219.03
@ $ 12,182 $ 11,589 $ 8,676
@ 2023 2022 2021
@
2021 12 12.0 2022 10 12.0
2022 10 2023
30 2022 10 5.0 2022
10 2023 10
25.0
2023 2022 2021 3.8 3.2
2.8 2023 10 24 A
0.52 B C A B C
2023 11

2023 12
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B B
B

B A B

A

A

2023
B
c C
A
B C A A
B C VE
B C
12 B C
12 12
A A
A
A A
A A
A 100
B C
A
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16
2023
1 2 1 2
OB ® wWwe P w® ® ®/@) @
@)
A $ 13,415 1,618 $ 8.29 $ 17,273 2,085 $ 8.28
B 3,254 245 $ 13.26 3,251 245 $ 13.24
C 320 10 $ 33.17 319 10 $ 33.13
284 284
$ 17,273
2022
1 2 1 2
@ @ (8) ®/@ @ O ®  w/eE P
3
A $ 11,569 1,651 $ 7.01 $ 14,957 2,136 $ 7.00
B 2,781 245 $ 11.33 2,778 245 $ 11.31
C 280 10 $ 28.03 280 10 $ 28.00
327 326
$ 14,957
2021
1 2 1 2
@ @ (B) @@ @ O (8) ®/@ @
@)
$ 9,527 1,691 $ 5.63 $ 12,311 2,188 $ 5.63
2,244 245 $ 9.14 2,242 245 $ 9.13
237 10 $ 22.53 236 10 $ 22.51
303 303
$ 12,311
(€)) B 2023 2022 2021
392 397 398 C
2023 2022 2021 39 40 42
A 2023 2022
2021 10 12 B 2023
2022 2021 14 16 C 2023
2022 2021 11 20 22
@
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2023 2022 2021
17
2007 EIp
A 108
RSU
Elp
EIP EIp
2023 2022 2021 EIP
734 571 518
2023 2022 2021 112 82 73
EIP 10
30
2023 2022 2021
@ 4.17 4.11 4.07
@ 4.0% 1.1% 0.3%
® 28..6% 27.1% 25.1%
® 0.8% 0.7% 0.6%
$ 57.31 $ 43.16 $ 39.51
@
)
(©)
O)
®
2022 30 6,168,624 $ 145.92
798,017 $ 211.09
(32,358) $ 205.35

(2,716) $ 191.77

175/254



(1,006,212)
2023 30 5,925,355
2023 30 4,241,861
2023 30
@ 5,884,022
(1) 2023 230.01
(@)
2023 2022 2021
56 124
23 2023 30
25 0.38
EIP RSU
A
RSU
2023 2022 2021
212.94 204.73 209.00

486

$ 98.54
$ 162.40
$ 144.75

$ 162.07

2023

RSU

2023 2022

380
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5.01

5.94

30

28

2021
331
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$ 401
$ 362

$ 400

134

RSU



RSU
2022 30
2023 30
(1) 2023
2023 30
0.96
@
@
(€))
@
@
®
2022 2021

44
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@
5,794,320 $ 203.23
3,373,137 $ 212.94
(2,428,334) $ 200.33
(321,726) $ 207.97
6,417,397 $ 209.19 0.96 $ 1,476
230.01
RSU 745
500
30
2023 2022 2021
2.15 2.05 2.00
4.4% 0.5% 0.2%
28.9% 28.3% 27.2%
0.8% 0.8% 0.6%
$ 221.32 $ 186.50 $ 229.81
2023
49 47



2022 30
)

2023 30
(1) 2023

@

2023 30

18
30
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()

$ 199.92
$ 221.32
$ 201.70
$ 194.42
$212.28

30

1.00

$ 230

81

2023

2027

2028
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30

2023 2022 2021
$ 13,339 $ 11,051 $ 11,002
7,698 7,085 5,061
$ 21,037 $ 18,136 $ 16,063

2021
3.6 3.1
30

2023 2022 2021
$ 2,630 $ 2,166 $ 1,943
293 104 69
1,324 1,245 869
4,247 3,515 2,881
(339) (231) (57)
@ W) (28)
(143) (28) 956
(483) (336) 871
$ 3,764 $ 3,179 $ 3,752
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30
2023 2022
$ 212 $ 172
365 331
630 442
232 117
72 21
125 133
66 71
(149) (120)
1,553 1,167
(350) (450)
(6,063) (5,788)
(103) (124)
(25) (50)
(6,541) (6,412)
$ (4,988) $ (5,245)
2023 2022 30 126 87
50
2023 2022
2023 30 1.0
30
2023 2022 2021
$ 4,418 21 % $ 3,809 21 % $ 3,373 21 %
245 1% 216 1% 222 1%
(758) 3% (588) 3% (505) 3%
- -% - - % 1,007 6 %
(142) Q% - - % - - %
- - % - - % (255) @)%
- - % (176) W% - - %
1 - % (82) - % (90) - %
$ 3,764 8% $ 3,179 8% $ 3,752 23 %
2023 2022 18
2023

142
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2022

2022

2022

2021

2021

2023
190

2023

1.3

2023

2022

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
176
2021 18 23 2022
2021
176
2023 19 25
1.0
255
2022 30 206
961
1.0 1.5 365
1.9 2.3
2008 10 2023 30
2023 2022 2021
468 362 273
0.22 0.17 0.12
2021 30
3.5 2.7 2.5
1.6 1.3
2023 2022 2021
$ 2,683 $ 2,488 $ 2,579
515 10 34
(190) (143) (386)
510 350 326
an (19) (63)
@ ©) 2
$ 3,497 $ 2,683 $ 2,488
2022 2021
15 2023
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2016

2012

2011

12

2012

238

2018

2016
2015

400

2010

2023
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2022 31
2022 30 271

2008 2015
2022

2006

2007
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906

USA

1.0
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30
2023 2022
$ 1,456 $ 983
21 6
1,024 885
(750) (418)
$ 1,751 $ 1,456
30
2023 2022
$ 1,441 $ 88l
906 861
(726) (301)
$ 1,621 $ 1,441
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B
C
30
2023 2022
$ 11 $ 102
118 24
(19) (115)
$ 110 $ 11
MDL
2005 USA
MDL1720
1PO
1PO
USA
Mastercard Incorporated Mastercard
International Incorporated
2012 2012
4.0
500 1.1
2016 30
2018 17
2012
900
600
2012

5.3

2019 12 13
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700
467
2023 15
2023
2020 29 O0ld Jericho Enterprise, Inc.
24
2021 28 Hayley Lanning 2021
16 Camp Grounds Coffee
Square 25
2020
2021 27 2020 12 18
mpL
2013 50
MDL1720
USA
MDL1720
MDL1720
MDL1720
72
2020 2023 14
2022 10 EMV
2022 12 30 2004
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2023 11
2023 30
MDL1720 2023 15
2023 28
2023 11 14
2013 1,150
175 900
30

2016 11 2017

2017 11 2018
2018
2020 17
2021 30
2021 11 26
CAT IFR
IFR
2022 10
CAT
2022 2016
CAT
2023 CAT

2021 11 14
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ATM
ATM National ATM Council
System, Inc.
ATM
2021
2011 10 ATM
2011 10
2012
2012 13
CID
PIN
CID
Pulse Network
2014 11 25

Env

B&R Supermarket, Inc.

EMVCo

Milam"s Market

2016 15
EMVCo

MDL1720

2011 10
USA
2022
2023
2023 27
CID

EDINETOOOO
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ATM 13 ATM
Plus

2023 25
2023 27

2021

25

15

Pulse Network LLC

2022 29

2015 10

2022 11 30

187/254
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Grove Liquors LLC 2016
USA

EMVCo

2020 28
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2019 11
2020 FTC
CID CID FTC
2019 12 13 360 Euronet 360 Finance Limited
Euronet Polska Spolka z.0.0.
Euronet Services spol. s.r.o.
ATM
2020 26 EC
2023 16 EC
ATM
2021 12
ATM
2021
2021 26 2021 11 2023 2023
CID 15
CID
2021 2021 12
2022 12 21
2023 30
2022 12 EC

EC
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VISA INC.
CONSOLIDATED BEALANCE SHEETS
Saptember 30,
2023 mx2
(in milllans, sxzept par s hare d sta}
Astats
Cash and cash equivalents 1] 16206 3§ 15688
Resticted cash equivalents—1U 5. Bhgation escrow 1.764 1448
Invwe stment S ounte s d.842 2833
‘Seftement recenvable 2982 1832
Arcodnts recensable .M 2020
Customer collatersl 3,005 21347
Current pomson of chent incenives 1.57T 1272
Prepaid experses and ofher current assets 2,804 2 BB
Total curment assets =T 7] 30,205
e strrent securnites. 1824 2136
Chert incentives 3.789 3348
Propety. squipiment and techrology, net J.42% 3z
Goadeal ar.ear 17,787
Intanghile assets et 26,104 25085
Oither assers 3.1 aar
Total sesets § o009 i 85,501
Liakilities
Accounts payakie § 2 1
Semerment payahls 3.268 3.281
Customer collaberal J005 2,342
Arciuied EOMPERLAbon and beneles 1.506 1,258
Chgr incentves BATT & 8
Accrued Eisbiibe s gos ERr
Curment maturities of debt - 2250
Accnued Migation 1.751 1 A58
Todal curment liabdibes 23.098 20,853
Lioeng-besmn debit 20.463 20,200
Deferred tax habiles 5114 5332
Oitheer i atakties 3.081 31535
Toaal kabdie s §1.766 48 820
Corerstirents and conongences (Mote 18 and Mote 20}
Equity
Senes A, Senes B and Senes C convertible parpoipatng prefermed shock (prefemed stock), §0 0001 par value: 25 shares suthonzed
and 5 [{Senet A less than one, Senes B 2 Serles C J) shares issued and oulstarsdng o3 of September 30, 7023 and 2022 1,683 3324
Clast A, Clase B and Clags C commen siock paid-in capRal, $0 0001 par value: 2,003,341 shares suhanzed (Class
%ﬁﬂ%‘ﬁ'&ﬁﬁﬁﬁ%h‘#ﬂ‘%ﬁﬁ 202 rspecely o CRSSE w462 16,545
Right o recover for covered knsses (140} (35)
Accurmulsbed ncome 18,040 16,118
Accurrulabed cihér cesrprehentive incame (lossk
Irveshment SEcunlies (B4} {106}
Defened beneht persion and cother postrebrement gland [155) (168)
Derrvative inpinements (77 418
Foreign cummency translation adpstments @21} (2.500)
Total accurnidated other comprahensive ncome (10s5) {1.317) {2.368)
Total equity 35733 35.581
Total kabilioe s and equity § 90,455 § 25501

See accompanying notes, which are an infegral part of these consolidafed financial statements.
53
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VISA INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
For the Years Ended
5lphmhr I3,
bt b ] Hary e bg |
[in millisns, except per share duts)

Mt rivinues 5 2EE 5 w0 % 24,105
Opa#rating Expans &t
Persornel 5AX 4830 4,240
Marosting 1241 1.336 1,138
Hetwork and processng 735 143 T3l
Professonal fes s 545 505 403
Depreciabicn and amaorhzabon 943 BB B4
General and S i 131 1184 a5
Liliy SS0n provis on Erd BER 3
Total operating expenses 11,653 10,487 8,301
Operating incoms 21,000 18,813 15,604
Heon-aperating Income (Expanse)
Intere sl Bxpense (a4} (538} (aR3)
Inveestrrent income (Spense) and other B3 [139) 112
Tetal nen-operating incoms [axpenss) T [ETTh 258
Income before IRCome e e [HET 16,063
Ingome tax provigion HH_ 3178 3.758
Het incom e § T2 % 14857 % 12.311
Basic Earnings Per Share

Class & common stock § B i 701 % 563

Class B connmon stock % 1232 % 123 % 014

Clazz C enfnion 260K 4 BT § 803 § 1253
Basic Waightsd-average Shares Outstanding

Class & conmon Sodk 1618 1,651 1,691

-~ - ]

Class B common stock 245 ME 245

Class C commian stock 10 10 ]
Diilutad Eamings Par Share

Class A common sock % A % 700 % 563

Class B comnron stick [ 1324 £ [ET 8.13

Class € common stock § B3 % 800 % 2151
Diluted ¥ el ghted-average Shares Outstanding

Class & common ok 2088 2 136 2,188

Class B corrmon stock 245 5 245

Class © common stock 1o 10 1l

See accompanying noltes, whizh are an infegral part of these consolidslfed financial steternent s

54
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VISA INC.
CONSOLIDATED STATEMENTS OF COMPREHEN SIVE INCONE
For the Years Ended
September 30,
2023 2022 2021
{in milliens)
Met inceme 3 ware i 14857 % 1230
Other comprehansive incem & {(lass):
brvesimiEnt secunies:
Met uneeabzed gan (loss) 53 [{EE]] (511
Incore taex effact {11) 28 1
Reclassficabon adpsstments — - i
Defined benefit persion and other postretng mént plans
Met unreahled Susinal Gaen (l05E) a0 phod Senate cradt (eodt) (] LIEB) 178
Irstodre 1ax efect -— 38 [ER}]
Reclassficabon adpstments 10 13 13
Irecoamr: e effoct 2) k)] (3
Derreative mgtnements
Met unreahzed gan (leeg) [126) ar 18
I o effpct 2 (TN in
Reclassiication adpsstmems 49 1671 15
Ircoame ta etfect [24) ] 1
Formign curmiency translabon adustments
Translation adusments ars (3155 B35
Incoare tax effect 88 - -
Other comprehensive Incom « {loss) 1,082 [2.B05) az
Comprehensive income 13 w32 I 12152 % 12 383

See accompanying notes, which are an itegral part of these consclidated financial staternents.
55
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Balsnce as of Septernber 30, 2032

Het mcorme

Other eamprehansve income (a4s)

WE termitony Covinsd lodies mounmsd
Recoverny through comersion rabe adustment

Conversan to class A common stock upon sales
il pubhe Frarket

‘Share-basad compen satmn
SUpCk rESuRG UNGCET BQUDy BlanT

Restnched stock and perfermance-based shares
settied i cash for faxes

Cash -:r--!en-ﬂs dedlared ard paed, 313 MM-“’:{
ampunt of §0 45 per class A common |

Repurchase of dass A common Stock
Balance as of Septembar 30, 2023

EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

VISA INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
"ﬂ‘uﬁﬂﬂfﬁf Right te Avcumulated
Frafarred Stock Capital cﬂﬂ'ﬂ* A e Cher
avared Comp L] Total
Shares Amount Shares Amgunt Losses Income Income (Loss) Equity
{in millions, sxcept par share data)
§ % a4 m 1880 § 19545 & (%)% 1BnE 8§ (23600 ¥ 35581
17,273 17,373
1052 1.052
(138} (138)
[30] a 1
- (5BE) o 598 -
TBS Tas
E] 260 280
i} {130) {130y
(3.751) (3,781}
(95 {504 {11,588) = (2.182)
& & 1598 o 1845 § 20482 £ (140} & 18040 5 (1317 & T3

O As ol September 30, 2023 and 7022, the boock value of sares A prefered otk was $456 mibon and §1.0 ilion, retpecinely. Refer o Mode 5—U1 5 and Envoe Relrospecive
Responsitaify Pians for the boak value of senes B and series C préfermed stodk

@ |morease of decrease is less than one rmillon shares

See accompanying notes, which are an infegral parf of these consolidsfed financial statements.
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VISA INC.
CONSOLIDATED STATEMEN TS OF CHANGES IN EQUITY—{Continued)
Common Stack and Hﬂmlﬁ Accumulated
Preferrad Steck HAdditional Paid-in Capital Recover for Other
[+ i Accumulated Comprehsnsive Tatal
Shares Amount Shares -l.!wrlt Losses Income Incoma [Loss) Equity
(En milllens, sxcept per share data)

Babnce a5 of September 30, 2021 5. ¥ _3pmyw 1832 0§ 18855 § [133) % 15351 % A% F 31488
MEt i e 14857 14 857
Cither comprehensive income (loss] (2B05) [2.805)
WE tenmtory cowensd losses ncumed (43 (a3
Recoveny through comeracn rate adusiment (141} LLh —
Issuance of senes A prefered sock - = @) 3
Cionverson i o 455A COMMON Stock upan

Eale s into pubbc market - = [612) 1} 612 -
Share.badsd Eomper dhon B2 e02
Stock maupd undar squey plans 4 196 198
Restricted stock and peforren ce-bated

share 5 seftled n cash for taoes —_ (13 (1303
Cash dradénds dedared and paed, ata

quarberly amcunt of $0.375 perclass A

comenon Anck (3.203) 13,20y
Repuichase of dass A comrmen sock [=6] (600} [10.868) (11,588)
Balsnce a5 of Septermber 30, 2022 5 % I3Mwm 1800 § 19545 % (i5) % 16,118 % [2.368) § 35581

L} .} -1 I I B .

0 As of September 30, 2027 and 2021, the book value of senes A prefered @ock was §1.0 bitkon and $488 rmdon, respecively. Refer 10 Mode Sl 5 et Elroee Relospective
e sponsilfy Fians for the ook value of senes B and oanes O pred ermed ook
@ jmerease or decrease is less than one milon chares

See accompanying notes, which are an infegral part of these consclidafed financial sfafements.
&7
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VISA INC.
CONSOLIDATED STATEMEN TS OF CHANGES IN EQUITY—(Continued)
?ﬁ“ﬂﬁﬁ';ﬁ.ﬂ‘:‘ Rightte Accumulated
Prafermed Stock Capltal Recover far P ... SO o
Shares Amount Shares Amount Losses Income h:i‘m.ﬂ.ﬁlli Equity
({in millions, #xcept per shars data)

Balsnce as of Septermber 30, 2020 5 $ 5088 1039 § 1872 % (39 ¥ 4088 354 § 38210
Hiet income 12, 1230
Ot comprehensve ncome (loss) a2 a2
Adophion of néw SCoounting standards ] 3
VE temittry covensd lnsees incurmed [147) (n
Recovery through comersion rabe adusrment (55) 53 [¥}]
mﬂﬁp’“ﬂ‘m”n%ﬁ“ ST e e — i (1.851) -} 1,851 -
Share-baged compensaton b F Wz
Stock aued undsr pquiy plans 5 i 208
Restncted stodk and pertarnance-baged shares

geftled i cash for fases (1 (144} [ra4)
Cash divicends drdared and pad, 3t 5 quarierdy

Amount 0f 037 per Cla s A comenon Sock (2.,188) [2.758)
Repurchase of dass & oomrmen stock (S]] (423} (8,253} [8,678)
Balwice a5 of Sepaembar 30, 2021 ¥ § 30a0 1532 § 1885 § [133) % 15351 § 438 §  3rsas

Y meremse of decresse s less than one mallon shanes

See accompanying nctes, which are an infegral part of these consolidefed financial sfafements.
]
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WISA INC.
COMSOLIDATED STATEMENTS OF CASH FLOWS
Far the Years Ended
September 30,
23 o2z 021
{in millkons)
Oparating Activities
et income § wars 14857 % 1231
Audpustrmerts io reconcile mel incorme Lo nel cash provded by (used in) operatng scivbe s
Chant wenipes 12287 10,285 B 367
Share-b aoed Compen Saion 785 60z 547
Diepreciation and amozation -1k aii Bl
Defered income taxes (L] {36] 873
WE terntory covered osses ncumed (136) {43 {147)
(Gairrs] losses on equty investments, net 104 264 my
Cther 14 =4] 110%)
Change in operating assets and liabiites
Settiement receivable {16:0) {37 (488)
Acounts recenable 250 (87 {343}
Chanl rdin et (11014) 19.351) (7510
Dther asoels 24) {EBE) {147)
Accounts payabie kL) 67 Be
Settement payable {154} 1258 B8
Agcrued and other habidties 1291 I 05% L]
Accried lgaban ﬂ 476 T
Het cash provided by (used in) operating actites 20,758 18,848 15217
Invasting Activities
Purdh stes of prapey, squprent and bechnolgy {1.059) {870 {705)
I sirnent secunte s
Furchasss 4.363) 5587 (5000
Pricoes ds froem matunbes and sales 3.180 4 565 5,700
Acguistiars, net of cash and regtnded cash acquired — {1.548) [T5)
Purchazes of olber svestments {121 (BE) 7
Saterment of derea e i rumendd 402 = =
Caher invvesing activites 146 1048
Met cash provided by (used in] Investng achviies £2,006) {6 THE) {157
Finan<ing Activities
Fepurchass of class A common sack {12,101) {11,588 9. ETE]
Repaymends of debt (2.250) 1,000 {3.000)
Owaderds paud [3.TE) 3.270%) (2.798)
Proceeds from kzsuance of senior notes - e —
Cash procesds fiom Ssusnce of class A comermin stock under equity plans 260 186 08
Restrided stock and performance-based shares settied in cash for Laves (130} {120 (144)
Crhed finandng activiies 200 {196] -
Met cazh provided by fused in) inancng setvties {17773 {12 £98) 14410
Effect of exchange rate changes on cash, cash equecalents, restnoied cash and resincted cash squrvalents =1 {1.3870 E]
Incre ace (decrease ) in cash, cash equialents, resincted cash and restncbed cash equialents 1543 G [
Cash, cash equivalents, restricted cash and rencted cash egueadents at beginning of year 20377 1B.£ 13,11
Cash, cash squivalents, restricted cash and nestricted cash eguivalents at end of year § 21530 % FIETTI 1 15,788
Supplem ental Disclosure
Cash pid for imconms e, net - 3433 1 3041 5 3mz
Intentst parymants on delbt 3 3 BT % B3
Accruals relsted o purchases of propery, equipment and techrology & a5 f L B 41

See accompanying notes, which are an integral part of these consolidated financial staternent s
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NOTES TO CONSOLIDATED FINAMCIAL STATEMENTS
September 30, 2023

Note 1—Summary of Significant Accounting Policies

Ovganization. VWisa Ine, (Visa or the Company), is a global payments technology company that facilitates global commerce and monay
movement across more than 200 countries and termtories. Visa operates one of the world's largest eldectronic payments networks — VisaMet —
which provides transaction processing services (pamanly authorization, clearing and setiement). The Company offers products, solutions and
services that facilitate secure, reliable and eficient money movement for participants in the ecosystem, Visa is not a financial institution and does
not issue cards, extend credit or get rates and fees for account holders of Visa preducts. In most cases, account helder and merchant
relationships belong to, and are managed by, Visa's financial nstitution clients.

Consolidation and basis of presertation. The consclidated financial statements include the accounts of Visa and its consolidated entities
and are presented in accordance with accounting principles generally accepted in the United States of America (U.5. GAAF), The Company
consolidates its majority-owned and confrolled entities, including variable interest entifies (VIEs) for which the Company is the primary
beneficiary. The Company's invesiments in VIEs have not been material to its consolidated financial statements as of and for the periods
presented. Intercompany balances and ransactions have been eliminated in consolidation,

During fiscal 2022, economic sanchions were imposed on Russia, impacting Visa and its clients. In March 2022, the Company suspended
its operations in Russia and deconsolidated its Russian subsidiary.

The Company's activities are intemrelated. and each activity is dependent upon and suppertive of the other. All significant operating
decisions are based on analysis of Visa as a single global business. The Company has one reportable segment, Payment Services.

Use of estimates. The preparation of consolidated financial statements in confarmity with U.5. GAAP requires management to make
estimates and assumptions about future events. These estimates and assumptions affect the reported amounts of assels and liabilities and
disclosure of contingent assets and liabiliies at the date of the consolidated financial statements and reporied amounts of revenues and
expenses during the reporting period. These estimates may change as new events occur and additional information is cbtained, and will be
recognized in the penod in which such changes oceur. Future actual results could differ matenally from these estimates. The use of estimates in
specific accounting policies is described further below as appropriate.

Cash cash equivalents, resincled cash and redricfed cash equivalents. Cash and cash equivalents include cash and certain highly liquid
investments with onginal maturities of 90 days or less from the date of purchase. Cash equivalents are pnmarily recorded at cost, which
approxinmates fair value due to their generally short matunties. The Company dafines restncted cash and restricted cash equivalents as cash and
cash equivalents that cannot be withdrawn or used for general cperating activities, See Nofe 4+—Cash, Cash Equivalents, Resfricted Cash and
Rasiricled Cash Equivalards,

Rednded cash equivalents—U S Ihigation escrow. The Company maintains an escrow account from which monetary liabilities from
seltlements of, of judgments in, the LS. covered Migation are paid. See Note 5—0UL5. and Europe Relrospective Responsibity Plans and Note
20—Legal Matfers for a discussion of the U5, covered litigation, The escrow funds are held in money market investments, and classified as
restricted cash equivalents on the consolidated balance sheets, Interast eamed on eserow funds is recognized in investment income (expense)
and other on the consclidated statements of operations.

Fair value. The Company measures cerlain Brancial assets and liabilibes at fair value on a recuming basis. Cerain non-financial assets
such as goodwill, intangible assets and property, equipment and technology are subject to nonrecuming fair value measurements if they are
deemed to be impaired. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Fair value measurements are reported under a three-level valuation hierarchy. See Note
6—Fair Value Measurements and Invedments.

Marketable equiy securties. Marketable equity securities, which are reported in investment securities on the consolidated balance sheets,
include investments in publicly traded companies as well as mutual fund investments related to vanous employee compensation and benefit

plans. Interest and dividend income as well as gains and [osses, realized and unrealized, from changes in fair value are recognized n
investment income (expense) and other on the consolidated statements of operations.
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Trading actovity in the mutual fund mvestrments is at the drection of the Company's emplovees. These investiants are held in a trust and
are not considered by the Company to be available for its operational or Bquidity needs, The correspoending liability is reported in accrued
liabiliies on the consolidated balance sheets, with changes in the liability recognized in personnel expense on the consolidated statements of
aperations.

Available-for-zale deld securdies The Company’s investments in debt securities, which are dassified as avallable-for-sale and reported in
imvestment securities or cash and cash equivalents on the consolidated balance sheets, include U5, government-sponsored debt securities and
U5, Treasury securities. These securities are recorded at cost at the time of purchase and are carried at fair value. The Company considers
these securnties to be available for-sale to meet working capital and iquidty needs. Investments with stated maturties of less than one year from
the balance sheet date, or investments that the Company intends to sell within one year, are classified as current assets, while all other
securities are classified as non-current assets, Unrealized gains and losses are reported in other comprehensive income (loss). The specific
identification method is used to calculate realized gain or loss on the sale of secwrities, which is recorded in investment income (expencse) and
other on the consolidated statements of operations. Interest income is recognized when earned and is included in investment income {expense)
and other on the consclidated statements of operations.

The Company evaluates its debt securities for impairment on an ongoing basis. VWhen there has been a decline in fair value of a debt
security below the amortized cost basis, the Company recegnizes an impairment in investment income (expense) and other on the consolidated
statements of operations if it has the intent to sell the security or it is more likely than not that the Company will be required to sell the security
before recovery of the amortized cost basis. In additon, if the Company identifies that the decline in fair value has resulted from credit losses,
the credit loss component is recognized as an allowance on the consolidated balance sheets and in investment income (expense) and cther on
the consolidated statements of operations, The non-credit loss component remains in accumulated other comprehensive income (loss) until
realized from a sale or subsequent impairment.

Norn-marketable equdy securties. The Company's non-rmarketable equity securiies, which are reported in other assets on the consolidated
balance sheets, include investments in privately held enfities without readily determinable fair values. All gains and losses on non-marketable
equity securities are recognized in investment income (expense) and cther on the consolidated statements of operations.

The Company applies the equity method of accounting when it does not have control but has the ability to exercise significant influence
over the entity. Under the equity method, the Company’s share of each entity’s profit or loss is recognized in investment income (expense) and
other on the conzolidated staternents of operations.

The Company applies the fair value measurement alternative for equity securities in certain other entiies when it does not have the ability
to exercise significant influence over the entity. The Company adjusts the camying value of these equity securities to fair value when orderdy
transactions for identical or similar investments of the same issuer are observable.

The Company regularly reviews investments accounted for under the equity method and the Fair value measurement alternative for possible
impairment, which generally involves an analysis of the facts and changes in circumstances influencing the investment, expectations of the
entity’s cash flows and capital needs, and the viability of its business model.

Financial instrumerts. The Company considers the following to be financial instruments: cash, cash equivalents, restricted cash, restricted
cash equivalents, investment securities, setlement receivable and payable, accounts receivable, customer collateral, non-marketable equity
securities and derivative instruments. See Note 6—Fair Value Measurements and investments.

Settiement receivable and payable. The Company operates systems for authorizing, clearing and settling payment transactions worldwide,
Most U35, dollar setlements with the Company's financial institution clients are settfed within the same day and do not result in a recevable or
payable balance. Settlements in currencies other than the U5, dollar generally remain outstanding for one to two business days. resulting in
amounts due from and to clients, These amounts are presented as settlement receivable and settlement payable on the consolidated balance
sheets,
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Cugtomer collateral The Company helds cash deposits and other non-cash assets from certain clients in order to ensure that their
performance of setlement obligations arising from \isa payment services are processed in accordance with the Company's operating rules. The
cash collateral assets are resticted and fully offset by comesponding liabilibes, and both balances are presented on the conschidated balance
sheets. Pledged securities are held by a custodian in accounts under the Company’s name and ownership. The Company does not have the
right to repledge these securiies, but may sell these securities in the event of default by the client on its setement obligations. Letters of credit
are provided primarily by a chent's financial institutions o serve as imevecable guarantees of payment, Guarantees are provided primnarily by a
client's parent to secure the obligations of ts subsidiaries. The Company routinely evaluates the financial viability of insttutions providing the
letters of credit and guarantees. See MNote 12—Seftlernent Guarantee Management.

Guaranfees and indemnifications. The Cormpany recognizes an obligation at inception for guarantees and indernifications that qualify for
recognition, regardess of the probability of occurrence, The Company indemnifies its financial institution clients for settlement losses suffered
due to the failure of any other client to fund its settlement obligations in accordance with the \isa operating rules. The Company estmates
expected credt losses and recognizes an allowance for those credit losses related to its settement indemnification obligations. The estimated
fair value of the liability for settlement indemnification iz included in accrued liabiities on the consolidated balance sheets,

Fropedy, equipment and fechnology. nef, Property, equipment and technology are recorded at historical cost less accumulated depreciation
and amortization, which are computed on a straight-line basis over the asset's estmated useful ife. Depreciation and amortization of technology,
fumniture, fitures and equipment are computed over estimated usefd lives ranging from 2 to 10 years. Leasehold improvements are amortized
over the shorter of the useful life of the asset or lease term. Buildng improvements are depreciated between 3 and 40 years, and buildings are
depreciated over 40 years, Improvements that increase functionality of the asset are capitalized and depreciated over the asset’'s remaining
useful life. Land and construction-in-progress are not depraciated.

Technology includes purchazed and intemally developed software, including technology assets cbtained through acguisiions. Intemally
developed software represents software primarily used by the VisaMNet electronic payments netwerk. Internal and external costs incurred during
the preliminary project stage are expensed as incurred, Qualifying costs incumed during the application development stage are capitalized. Cnce
the project is substantially complete and ready for its intended use these costs are amortized on a straight-line basis over the technology's
estimated useful life. Acquired technology assets are initially recorded at fair value and amortized on a straight-line basis over the estimated
useful life,

The Company evaluates the recoverability of long-lved assets for impairment whenever events or changes in circumstances indicate that
the carrying amount of an asset or assel group may not be recoverable, If the sum of expected undiscounted net future cash flows s less than
the camrying amount of an asset or asset group, an impainment loss is recognized to the extent that the camying amount of the asset or asset
group exceeds its fair value. See MNole 7—Froperty, Equipment and Technodogy, Net.

Leases. The Company determines if an arangement is a lease at its inception. Right-of-use (ROU) assets, and corresponding lease
liabilities, are recognized at the commencement date based on the present value of remaining lease payments cver the lease term. For this
purpose, the Company considers only payments that are fixed and detesminable at the time of commencement. As a majority of the Company’s
leazes do not provide an implicit rate, the Company uses its incremental borrowing rate based on the information available at the
commencement date in determining the present value of lease payments. The ROU asset also includes any lease payments made prior to
commencement and is recorded net of any lease incentives recelved. The lease terms may nclude options to extend or terminate the lease
when it is reasonably certain that the Company will exercise such opbions. The Company does not record a ROU asset and comesponding
liability for leases with terms of 12 months or less.

Lease agreements generally contain lease and non-lease components. Mon-lease components primarily inclede payments for maintenance
and utilities. The Company does not combine lease payments with non-lease components for any of its leases. Operating leases ane recorded
as ROU assets, which are included in other assets on the consolidated balance sheets. The current portion of leasze liabilties are included in
accrued liabiliies and the long-term portion is included in other liabilities on the consolidated balance sheets. The Company's lease cost is
included in general and administrative expense on the consolidated staterments of operations and consists of amounts recognized under laase
agreements, adjusted for impairment and sublease income.
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Business combinations, The Company accounts for business combinations using the acquisition method and accordingly, the identifiable
assets acquired. the liabilities assumed, and any noncontrolling interest in the acquiree are generally recorded at their acquisition date fair
values. The excess of the purchase price over the fair value of net assets acquired including identifiable intangble assets, is recorded as
goodwill. Acquisition-related costs are expensed in the penods in which the costs are incurred.

Intangible assets, net and goodwill The Company records idenfifiable intangible assets at fair value on the date of acquisition and
evaluates the useful life of each asset.

Finite-lived intangible assets prmarily consist of customer relationships and trade names obtained through acquisitions. Finite-lved
intangible assets are amortized on a straight-line basis and are tested for recoverability if events or changes in circumstances indicate that their
camying amounts may not be recoverable. These intangibles have useful lives ranging from 3to 15 years.

Indefinibe-lrved intangible assets consist of rade name, custormer relationships and reacquired nghts. Intangible assets with indefinite usefl
lives are not amortized but are evaluated for impairment annually or more Fequently if events or changes in creumstances indicate that
impairment may exist. The Company frst assesses gualitative factors to determine whether it is necessary to perform a quantitative impairment
test for indefinite-lived intangible assets. The Company assesses each category of indefinite-lived intangible assets for impairment on an
aggregate basis, which may require the allocation of cash Bows and’or an estimate of fair value to the assets or asset group. Impairment exists if
the fair value of the indefinite-Eved mtangble assel is less than the carrying value.

Goodwill represents the excess of the purchase price over the fair value of the net assets acquired in a business combination. Goodwill is
not amortized but is evaluated for impairment at the reporting unit level annually or more frequently if events or changes in circumstances
indicate that impairment may exist,

The Company performed its annual impairment review of indefinite-lived intangble assets and goodwill as of Febmuary 1, 2023, and
concluded there was no impairment as of that date. No recent events or changes in circumstances indicate that impaimment existed as of
September 30, 2023. Sae Note 8—Intangible Assets and Goodwalll

Accrued igation. The Company evaluates the ikelihood of an unfavorable cutcome in legal or regulatory proceedings to which it is a party
and records a loss contingency when it is probable that a liabilty has been incurred and the amount of the loss can be reasonably estimated.
These judgments are subjective and based on a number of factors, including the specifics of such legal or regulatory proceedings, the merits of
the Company's defenses and consultation with nternal and external legal counsel. Actual outcomes of these legal and regulatory proceedings
may differ materially from the Company’s estimates. The Company expenses legal costs as incurred in professional fees on the consolidated
statements of operations, See Note 20—Legal Maltars,

Revenue recogrtion. The Company's net revenues are comprised principally of the following categones: service revenues, data processing
revenues, nternational transachon revenues and other revenues, reduced by chent incantives. As a payments network service provider, the
Company’s obligation to the customer is to stand ready to provide continuous access to Visa's paymems network over the contractual term,
facilitate the processing of payment transactions, including authorization, dearing and settlement, and deliver related products and senvices, The
Company delivers its payments network services directly to issuers and acquirers, who provide those services to others within the payments
network: the merchants and consumers. The Company considers all parties in Visa's payments network as customers. The Company earns net
revenues primarily from issuers and acquirers, Consideration is variable based primarily upon the amount and type of transactions and
payments volume on Visa's products. The transaction price for each specific service is reported net of discounts atfributable to individual
services or fees. The Company recognizes revenue, net of sales and other similar taxes, as the payments network services are performed in an
amount that reflects the consideration the Company expects to receive in exchange for those services. The Company has elected the optional
exemplion to not disclose the remaining performance obligations related to payments network services and other performance obligations which
are constrained by and dependent upon the fture performance of its dients, which are variable in nature. The Company also recognizes
revenues, net of sales and other zimilar taxes, from other value added services, including issuing solutions, acceptance solutions, risk and
identity zolutions, open banking and advisory services, as these value added services are performed.
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Saervice revenues consist mainly of revenues earmed for services provided in support of client usage of Visa payment services. These
revenues include fees related to payments volurmes, Visa's obligation is to stand ready to provide continuous access to Visa's payments network
and related services with respect to Viza-branded payments programs, Current guarter service revenues are primarly assessed using a
calculation of current quarter's pricing appled to the prior quarter's payments volume.

Data processing revenues consist of revenues eamed for authonzation, cleanng setlement; value added services related to issuing,
acceptance, and risk and identity solutions; network access; and other maintenance and support services that faciitate transaction and
information processing among the Company’s clients globally. Data processing revenues are recognized in the same period the related
transactions occur of services are performed.

International transacton revenues are earned fof cross-border transaction processing and currency converson actvibes. Cross-barder
transactions arize when the country of origin of the issuer or financial institution originating the transaction is different from that of the beneficiary.
International transaction revenues are recognized in the same period the cross-border transactions cccur or senvices are performed.

Other revenues consist mainky of value added services related to advisory, marketing and centain card benefits; icense fees for use of the
Visa brand or technology; and fees for account holder services, certification and licensing. Other revenues are recagnized in the same pericd the
related transactions occur or services are performed.

Chigrd incariives. The Company enters into long-term contracts with Bnancial institution clients, merchants and other business pamnars for
vanows programs that provide cash and other incentives designed to increase révenue by growing payments volume, increasing Visa product
acceptance, winning merchant routing transactions over to Visa's network and driving innovation. Incentives are classified as reductions to net
revenues within client incentrves, unless the incentive is a cash payment made in exchange for a dishnct good or service provided by the
customer, in which case the payment is classified as operating expense. The Company gencrally capitalizes upfront and fxed incentive
paymants as client incentive assats under these agreements when paid and amortizes the amounts as a reduction o revenues ratably over the
contractual term. Incentives that are eamed by the customer based on performance targets are recorded when eamed and disclosed as client
incentive liabilites and as reductions to revenues bazed on management's estimate of each client’s future performance. These accruals are
regularly reviewed and estimates of performance are adusted as appropriate, based on changes in performance expectations, actual clent
performance, amendments to existing contracts or the execution of new contracts. Client incentive assets and Eabilities are classified on the
consolidated balance shests as current or long-term based on a 12-month operating cycle.

Markefing. The Company expenses cosis for the production of advertising as incumed. The cost of media advertising is expensed when the
advertising takes place. Sponsorship costs are recognized over the period in which the Company benefts from the sponsorship rights.
Promotional costs are expensed as incurred, when the related services are recefved, or when the related event occurs.

fncomme taxes. The Company's income tax expense consists of two components: current and deferred. Current income tax expense
represents taxes paid or payable for the current period. Deferred tax assets and liabilities are recognized to reflect the future tax consequences
aftributable to temporary differences between the financial statement carmying amounts and the respective tax basis of existing assets and
liabilites, and operating loss and credit camryforwards, Defered tax assets and lisbilities are measured using enacted tax rates expected to be
applied to taxable income in the years in which those temporary differences are expected to be recovered or seitled. In assessing whather
deferred tax assets are realizable, management considers whether it is more likely than not that some portion or all of the defered tax assets will
not be realized. A valuation allowance is recorded for the portions that are not expected to be realized based on the level of historical taxable
income, projections of future taxable income over the periods in which the temporary differences are deductible, and qualifying tax planning
strategies.

Where interpretation of the tax law may be uncertain, the Company recognizes, measures and discloses income tax uncertainties. The
Company accounts for interest expense and penalties related to uncertain tax positions in interest expense and investment income (Bxpense)
and cther, respectively, on the conscolidated statements of operations. The Company Eles a consolidated federal income tax retum and, in certain
states, combined state tax retuns. The Company elects to claim foreign tax credits in any given year if such election is beneficial to the
Company. See Mote 19—Income Taxes.
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Foreign currency remeasurement and transiation. The Company's functional cumency is the US. dellar for the majority of its foreign
operations except for Visa Europe Limited (Visa Eurcpe) whose functional cumency is the Euro, Transactions denominated in currencies other
than the applicable functional curmency are converted to the funchional currency at the exchange rate on the transachon dabe. At penod end,
monetary assets and liabilities are remeasured to the functional currency using exchange rates n effect at the balance sheet dates. MNon-
rmonetary assets and liabilities are remeasured at historical exchange rates, Resulting foreign currency transaction gains and losses related to
conversion and remeasuremant are recorded in general and administrative expense on the consolidated statements of operations and were not
material for fiscal 2023, 2022 and 2021.

Where a non-LLS. currency is the funchonal currency, translation from that funcicnal currency to the LS. dollar is performed for balance
sheet accounts using exchange rates in effect at the balance sheet dates and for revenue and expense accounts using an average axchange
rate fior the period. Resulting translation adjustments are reported as a component of accumulated other comprehensive income (loss) on the
censolidated balance sheats.

Derivafive and hedging instruments, The Company uses foreign exchange forward dedvative contracts to reduce its exposure to foreign
curmency rate changes on forecasted non-functional currency denominated operational cash fiows. The terms of these dervative contracts
designated as cash flow hedges are generally no more than 12 months, The Company uses regression analysis to assess hedge effectiveness
prospactively and retrospectvely. The effectiveness tesls are performed on foreign exchange forward contracts based on changes in the spot
rate of the dervative instrument compared to changes in the spot rate of the forecasted hedged transaction.

Derivatives are carried at fair value on a gross basis on the consolidated balance sheets. Gains and lossas resulting from changes in the
fair value of dervative confracts designated as cash flow hedges are recorded in other comprehensive income (loss). When the forecasted
transackion occurs and is recognized in eamings, the amount in accumulated other comprehensive income (loss) refated to that hedge is
reclassified to the consoiidated statements of operations in the coresponding account where revenue or expense is recorded. Forward points
are excluded from effectiveness testing purposes and are reported in eamings. Derivatives designated as cash fow hedges are subject to
master netting agreements, which provide the Company with a legal right to net settle multiple payable and receivable positions with the same
counterparty, in a single currency through a single payment. However, the Company presents fair values on a gross basis on the consolidated
balance sheats.

The Company holds foreign exchange forward derivative contracts and other non-derivative financial instruments which were designated as
net investment hedges against a portion of the Company’s net investment in Visa Europe. The Company also holds interest rate and cross-
cumency swap agreements on a portion of the outstanding senior notes that allows the Comparny to manage its interest rate exposure through a
combinaticn of fived and floating rates and reduce the overall cost of borrowing. The Company designated the interest rate swaps as fair value
hedges and the cross-currency swaps as net investment hedges. Gains and losses related to hedging instruments for fair value hedges are
recognized in interest expense along with a corresponding loss or gain related to the change in the fair value of the underlying hedged item in
the same lme item on the consolidated statements of operations. Gains and losses related to hedging instruments for net investrment hedges are
recorded in other comprehensive income (loss). Amounts excluded from the effectiveness testing of net investment hedges are recognized in
BAMinNgs.

The Company utilizes foreign exchange forward derivative confracts to hedge against foreign currency exchange rate fluctuations related to
certain monetary assets and liabilties denominated in foreign currencies. Gains and lesses resulting from changes in the fair value of these
derivative instruments not designated for hedge accounting are recorded in general and administrative expense on the consclidated statements

of operations.

Cash flows associated with a cash flow hedge are classified as an operating activity on the consolidated statements of cash flows. Cash
flows assocated with a fair value hedge may be included in operating, investing or financing activities depending on the dassification of the
items being hedged. Cash flows associated with & nel investment hedge are dassified as an investing activity. See Nole 13—Devivalhve and
Hedgimg Instruments,

Share-based compensation. The Company measures share-based compensation cost at the grant date, net of estimated forfaitures, based
an the estimated fair value of the award, The Company recognizes compensation cost for awards with only service conditions on a straight-line
basis oves the requisite service pernod, which iz generally the vesting period. Compensation cost for performance-based swards is recognized an
a graded-vesting basis. The
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amount is inftially estimated based on target performance and is adjusted as appropriate based on management's best estimate throughout the
performance period, See Note 17—Share-based Compensalion,

Earrings per share. The Company calculates eamings per share using the two-class method to reflect the different rights of each class and
senes of outstanding common stock.

Basic eamings per share is computed by dividing net income available to each class of shares by the weighted-average number of shares
of common stock and participating secunties outstanding during the perod. Participating securties include the Company's series A B and C
preferred stock and restricted stock units {RSUs) that contain non-forfeltable rights to dvidends or dvidend equivalents. Net income is allocated
to each class of common stock and participating securities based on its proportional ownership on an as-converted basis. The weighted-average
number of shares cutstanding of each class of commen stock reflects changes in ownership over the periods presented. See Nole 15—
Stockholders' Equity.

Diluted eamings per share is computed by dviding net income available to each class of shares by the weighted-average number of shares
of common stock outstanding, participating securities cutstanding and, if dilutive, potential class A common stock equivalent shares outstanding
during the period. Dilutive cdass A common stock equivalents may consist of: (1) shares of class A common stock issuable upon the conversion
of series A, B and C preferred stock and class B and C common stock based on the conversion rates in effect through the perod, and (2)
incremental shares of cass A common stock calculated by applying the teasury stock method to the assumed exercise of employes steck
oplions, the assumed purchase of stock under the Company's Employee Stock Purchase Plan and the assumed vesting of unearned
performance shares. See Mofe 16—Earmings Per Share.

Recently Adopted Accourting Fronouncermnerd. In March 2020, the Financial Accounting Standards Board (FASE) issued Accounting
Standards Update (ASU) 2020-04, which provides optonal expedients and exceplions for applying U.S. GAAP 1o contracts, hedgng
relationships and other transactions that reference the London Interbank Offered Rate (LIBOR) or another reference rate expected to be
discontinued because of reference rate reform. Subsequently, the FASE also issued amendments to this standard. The amendments in the ASU
are effective upon issuance through December 31, 2024, During fiscal 2023, the Company adopted certain optional expedents provided in this
ASL i relation to contract modifications and hedge accounting. The adoption did nat have a material impact on the consolidated financial
statements.

Mote 2—Acquisitions

Pending Acquistion
In June 2023, Visa entered into a definitive agreement to acquire Pismo Holdings, a cloud-native issuer processing and cofe banking

platform with operations in Latin America, Asia Pacific and Europe, for 1.0 billion in cash. This acquisition is subject to customary closing
condtions, including applicable regulatory reviews and approvals.

Fizcal 2022 Acquistions

Cumencycloud. In December 2021, Viza acquired The Currency Cloud Group Lirsted (Currencycloud), a global platform that enables
financial institutions and fintechs to provide innovative cross-barder foreign exchange solutions, for a total purchase consideration of 3883 millicn
{which includes the fair value of Visa's previcusly held equity interest in Currencycloud). The Company allocated $150 milkon of the purchase
consideration to technology, customer relationships. other net assets acquired and deferred tax liabilities and the remaining 3743 million to
goasdwill,

Tink. In March 2022, Visa acquired 100% of the share capital of Tink AB (Tink) for 31.9 billion in cash. Tink is an open banking platform that
enables financial institutions, fntechs and merchants to build financial products and services and move money, The acquisition is expected to
help accelerate the adoption of open banking arcund the world by providing a secure, reliable platform for innovation,
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The following table summarizes the final purchase price allocation for Tink:

Purchase Price ‘Weighted-Average

Allocation wiful Life

{im m Wlion s} {in years)
Technology 5 245 4
Customer relationships 90 B
Deferred tax liabilities (71}
Cther net assets acquired (liabilities assumed) 25
Goodwill 1,577
Total 5 1,866 5

Goodwill is primarily attributable to synergies expected to be achieved from the acquisition and the assembled workforce. The goodwill
recognized i1s not deductible for tax purposes.

Hote 3—Revenues

The nature, ameunt, timing and uncertainty of the Company's revenues and cash Bows and how they are affected by economic factors are
mast appropriately depicted through the Company's revenue categories and geographical markets. The following tables disaggregate the

Company's net revenues by revenue category and by geography :
For the Years Ended

September 30,
2023 2022 201
{in millians)
Service revenues -1 14,826 3 13361 5 11,475
Data processing revenues 16,007 14.438 12,792
International transaction revenues 11,628 8815 5,530
Other revenues 2478 1,991 1,675
Client incentives {12,297) (10,285) (8,367
Net revenues § 32653 S 29310 5 24 105

Faor the Years Ended

September 30,
2023 202 2004
{in milions}
us 5 14,138 & 12851 § 11,160
Intes national 18,515 16458 12,845
Net revenues 5 32,65 5 20310 5 24,105

Remaining performance cbligations are comprised of deferred revenues and contract revenues that will be inveiced and recognized as
rivenues in fture peniods primanly related to value added services, As of September 30, 2023, the remaining performance cbligations were
529 billion. The Company expects approximately half to be recognized as revenue in the next two years and the remaining thereafter. However,
the amount and timing of revenue recognition is affected by several factors, incuding contract modifications and terminatons, which could
impact the estimate of amounts allocated to remaining performance obligations and when such revenues could be recognized.
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Note 4—Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents

The Company reconciles cash, cash equivalents, restricted cash and restricted cash eguivalents reperted on the consclidated balance
sheets that aggregate to the beginning and ending balances shown in the consolidated statements of cash flows as follows:

Suptamber 30,
023 022
(in millions}
Cash and cash equivalents 5 16,286 3 15,689
Restricted cash and restricted cash egquivalents:
U.S. litigation escrow 1,764 1,449
Customer collateral 3,005 2,342
Prepaid expenses and other cument assels 935 87
Cash, cash equivalents, restricted cash and restricted cash equivalents -3 21000 35 20377

Prepaid expenses and other current assets include restricted cash and restricted cash egquivalents related to funds held by the Company on
behalf of clients in segregated bank accounts that generalty cannct be withdrawn or used for general operating activities. These amounts are
fully offset by corresponding liabilities recorded in accrued liabilities on the Company's consobidated balance sheats,

MNote 5—U.5. and Europe Retrospective Responsibllity Plans

U.5. Retrospective Responsibility Plan

The Company has established several related mechanizsms designed to addresz potential liability under certain liigation (U.S. covered
ltigation). These mechanisms are included in and referred to as the U.S. retrospective responsibility plan and consist of a U.S. litigation escrow
agreement, the conversion feature of the Company's shares of class B common stock, the indemmification obligations of the Wisa LL.S.A Inc.
{Visa U.5.A) members, an interchange judgment sharing agreement, a loss sharing agreement and an omnibus agreement, as amended.

U5, coverad litigation consists of a number of matters that have bean settled or otherwise fully or substantially resolved, as well as the
fellewing:

= the Interchange Mulidisinct Lfigation. In re Payment Card Interchange Fee and Merchant Discount Antitrust Litigation, 1:05-md-01720-
JG-JO (E.DMN.Y) or MOL 1720, including all cases curently included in MOL 1720, any other case that includes claims for damages
ralating to the periad prior to the Company’s inial public offering (IPO) that has been or is transferred for coordinated or consolidated
pre-frial proceedings at any time te MOL 1720 by the Judicial Panel on Multidistrict Litigation or ctherwise included at any time in MDL
1720 by order of any court of competent jurisdiction;

= any claim that challenges the reorganization or the consummation thereof, provided that such claim is transferred for coordinated or
consolidated pre-trial proceedings at any time to MDL 1720 by the Judicial Panel on Multidistrict Litigation or otherwise included at any
time in MDL 1720 by order of any court of competent jurisdiction; and

= any case brought after October 22, 2015 by a merchant that opted out of the Rule 23(b)(3) settlerment class in MDL 1720 that anses out
of facts or circumstances substantally similar to those alleged in MOL 1720 and that is not transferred to or othensise included in MDL
1720. See Nofe 20—Legal Matters,

U5, igation escrow agreement. In accordance with the U.S. liigation escrow agreement, the Company maintains an escrow account,
from which setflernents of or judgments in, the LS. covered litigation are paid. The amount of the escrow is determined by the board of
directors and the Company’s Bigation committee, all members of which are affiliated with, or act for, certain Visa U.5.A members. The accrual
related to the U5, covered Itigation could be either higher or lower than the U.S. litigation escrow account balance. See Nofe 20—Legal
Malters.
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The following table presents the changes in the restricted cash equivalents—U 5. tigation escrow account:

For the Years Ended

Saptember 30,
023 Frore]
[Inmmem]

Balance as of beginning of period 5 1449 5 B34
Deposits into the LS. liigation escrow account 1,000 Bs0
Payments to opt-out merchants™, net of interest eamed on escrow funds (685) (295)

Balance as of end of period 5 1,764 3 1,449

0 Thess porymentd bie ascmated wilk the ntercha i ubditict hbgaton. See Nobe Ml sgad Maffars

Comersion feature. Under the terms of the plan, when the Company funds the LS. litgation escrow account, the value of the Company’s
class B common stock is subsect to dilution through a downward adjustment to the rate al which shares of class B common stock ultimately
convert into shares of class A common stock, This has the same economic effect on eamings per share as repurchasing the Company's class A
common stock, because it reduces the class B conversion rate and consequently the as-converted class A common stock share count with each
deposit amount. See Mole 15—Stockholders’ Equdy.

Indemniication obiigations. To the extent that amaunts available under the U.S. litigation escrow arangemant and other agresments in the
plan are insufficient to fully resohve the U.S. covered litigation, the Company will use commercially reasonable efforts to enforce the
indemnification obligations of Visa U.5A s members for such excess amounts, including but not imited to enforcing indenmification obligations
pursuant to Visa U.5.A's certificate of incorporation and bylaws and in accordance with their membership agreements.

Imterchange judgment sharing agreement. Visa U5 A and Visa International Service Association (Viza Intermational) have entered into an
interchange judgment sharing agreement with certain Visa U.5.A. members that have been named as defendants in the interchange multidistrict
Itigation, which is described in Mote 20—Legal Mafters. Under this judgment sharing agreemaent, Wisa L) .5.A members that are signatories will
pay their membership proportion of the amount of a final judgment not allocated to the conduct of Mastercard.

Loss shanng agreerment. Visa has entered into a loss sharing agreement with Visa U.SA  Visa International and certain Visa U 5A,.
members. The loss sharing agreement provides for the indemmification of Visa U.5.A., Viza International and, in certain circumstances, Visa with
respect to: () the amount of a final judgment paid by Visa U.5A, or Visa Intemnational in the U.5. covered Bigation after the operation of the LS,
ltigation escrow arangement, conversion feature of the Company's class B common stock and interchange judgrment sharing agreement, plus
any amounts reimbursable to the interchange judgment sharing agreement signatories; or (i) the damages portion of a settlement of a U.5.
covered litigation that iz approved as required under \isa U.5.A s cerificate of incorporation by the vote of Visa U.5 A's specified voling
members, The several obligation of each bank that is a party to the loss sharing agreement will equal the amount of any final judgment
enforceable against Visa U.5.A. Visa Intemational or any other signatory to the interchange judgment sharing agreement, e the amount of any

approved setfement of a U.S. covered Migation, multiplied by such bank's then-current membership proportion as calculated in accordance with
Visa U.5.A s cerificate of mcorporation.

On October 22, 2015, Visa entered into an amendment to the loss sharing agreament. The amendment includes within the scope of U5,
covened litigation any action brought after the amendment by an opt-out from the Rule 23(b)(3) Settlement Class in MDL 1720 that arises out of
facts or circumstances substantially similar to those alleged in MOL 1720 and that is not transferred to or otherwise incleded in MDL 1720, On
the same date, Visa entered into amendments to the interchange judgment sharing agreement and omnibus agreement that include any such
action within the scope of those agreements as well.

Ormnibus agreement. Visa entered into an omnibus agreement with Mastercard and certain Visa U.ZA. members that confirmed and
memorialized the signatories’ intentions with respect to the loss sharng agreement, the interchange judgment sharing agreement and ather
agreements relating to the interchange multidistrict litigation, see Nole 20—Legal! Malters. Under the ormnibus agreement, the monetary portion
of any settlerment of the interchange multidistrict litigation covered by the omnibus agreement would be divided into a Mastercard portion at
33.3332% and a Visa portion at 66.6667%. In addition, the monetary portion af any judgrment assigned to Visa-
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related claims in accordance with the omnibus agreement would be treated as a Visa portion. Visa would have no lability for the monetary
portion of any judgment assigned to Mastercard-related claims in accordance with the omnibus agreement, and if a judgment is not assigned to
Visa-related claims o Mastercard-related claims in accordance with the onnibus agreement, then any monatary Rability would be divided into a
Mastercard portion at 33.3333% and a Visa portion at 66 8567%. The Visa portion of a setlement or judgment covered by the omnibus
agreement would be allocatad in accordance with specified provisions of the Company's U.S. retrospective responsibility plan, The litigaticn
provision on the consclidated statements of operations was not impacted by the execution of the ominibus agreement,

On August 28, 2014, Visa entered into an amendment 1o the omnibus agreement. The omnibus amendment makes applicable to certain
settlements in opt-out cases in the interchange multidstrict ltigation the setement-shanng provisions of the omnibus agreement, pursuant to
which the monetary portion of any setflernant of the interchange multidistrict litigation covered by the omnibus agreement would be divided into a
Mastercard portion at 33,3333% and a Visa portion at 68,6667%, The omnibus amendment also provides that in the event of termination of the
class settlement agreement, Visa and Mastercard would make mutually acceptable arrangements so that Visa shall have receved two-thirds
and Mastercard shall have received one-third of the total of (i} the sums paid to defendants as a result of the termination of the settlement
agreement and (i) the takedown payments previcusly made to defendants.

Europe Retrospective Responsibifity Plan

UK lass sharing agrearment. The Company has entered nlo a loss shanng agresment with Visa Europe and ceftaln of Visa Ewope’s
member financial institutions located in the United Kingdom (UK LSAmembers). Each ofthe UK LSA members has agreed, on a several and not
joint basis, to compensate the Company for cerain losses which may be incurred by the Company, \isa Eurcpe or their affiliates as a result of
cetain existing and potential itigation relating to the selting and implementation of domestic multdateral interchange fee rates in the United
Kingdom price to the closing of the Visa Europe acquisition (Closing), subject to the terms and conditions set forth therein and, with respect to
each UK LSA member, up to a maximum amount of the up-front cash consideration received by such UK LSA member, The UK LSA members’
obligations under the UK loss sharing agreement are conditional upen, amang ather things, either (a) losses valued in excess of the sterling
equivalent on June 21, 2016 of €1.0 bilien having arisen in UK covered claims {and such losses having reduced the conversion rate of the
senes B preferred stock accordingly), or (b) the conversion rate of the seres B preferred stock having bean reduced to zero pursuant to losses
arising in claims relating to multilateral interchange fee rate setting in the Visa Europe territory.

Litigation management deed. The Company has entered into a litigation management deed with iza Europe which sets forth the agreed
upon procedures for the management of the VE territory covered ltigation, the allocation of losses resulting from this litgation (VE territory
coverad losses) betwean the senes B and C preferred stock, and any accelerated conversion or reduction in the conversion rate of the shares of
series B and C preferred stock. The litigation management deed applies only to VE territory covered Rtigation (and resultant losses and
liabilities). The [Rigation management deed provides that the Company will generally control the conduct of the VE territory covered itigation,
subject to certain obligations to report and consult with the liigation management committee for WVE territory covered litigation (VE Territory
Litigation Management Committes). The VE Terrtory Liigation Management Committes, which is composed of representatives of certain Visa
Europe members, has also been granted consent nghts to approve certain material decisions in refation to the VE territory covered litigation.

The Company cbtained certain protections for VE territory covered losses through the series B and C preferred stock, the UK loss sharing
agreement, and the litigation management deed, {collectively Europe retrospective responsibility plan). The plan covers VE teritory covered
Itigation (and resultant kabilities and losses) relating to the covered perod which generally refers to the period before the Closing. Visa's
protection from the plan is further limited to 70% of any liabilites where the claim relates to inter-regional multilateral interchange fee rates where
the izsuer is located cutside the Visa Europe territory, and the merchant is located within the Visa Europe territary. The plan does not protect the
Company in Eurape against all lypes of liigation of remedies of fines imposed in competibon law anforcement proceedngs, only the interchange
Itigation specifically coverad by the plan"s terms.

Unlike the U.5. retrospective responsibility plan, the Eurcpe retrospective responsibility plan does not have an escrow account that is used
to fund settlements or judgments. The Company is entitled to recover VE territory covered losses through perodic adjustments to the class A
common stock conversion rates applicable to the senes B and C preferred stock. The talal amount of protection available through the prefermed
stock component of the
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Europe relrospective responsbiity plan is equivalent to the as-converted value of the preferred stack. which can be calculated at any point in
time as the product of (a) the cutstanding number of shares of prefermed stock; (b) the cument conversion rate applicable to each class of
preferred stock; and () Visa's class A common stock price. This amount diffiers from the wvalue of the preferred stock recorded within
stockholders” equity on the Company's consolidated balance sheets. The book value of the preferred stock reflects its historical value recorded
at the Closing less VE terrifory covered losses recovered through a reduction of the applicable conversian rate. The book value does not reflect
changes in the underlying class A common stock price subseguent to the Closing,

Wisa Inc. net income is not impacted by VE territory covered losses as long as the as-converted value of the preferred stock is greater than
the coverad loss. VE territory covered losses are recorded when the loss is deemed to be probable and reasonably estimable, or in the case of
attorney’s fees, when incurred. Concurrently, the Company records a reduction to stackholders’ equity, which represents the Company's right to
recover such losses through adjustments to the conversion rate applicable to the preferred stock., The reduction to stockholders' equity is
recorded in the contra-equity account right to recover for covered losses.

VE temitory covered losses may be recorded before the corresponding adjustment to the applicable conversion rate is effected.
Adiustments to the conversion rate may be executed once in any six-month period unless a single, indvidual loss greater than €20 million is
incurred, in which case, the six-month Bmitation does not apply, VWhen the adjustment to the conversion rate is made, the amount previously
recorded in right to recover for covered losses is then recorded against the book value of the prefemed stock within stockholders’ equity.

As required by the litigation management deed, on June 21, 2022, the sixth anniversary of the Visa Europe acquisition, Visa, in consultation
with the VE Territory Litigation Management Committes, camed out a release assessment. Afer the completion of this assessment, the
Company released %3.5 billion of the as-converted value from its series B and © preferred stock and issued 176,855 shares of series A preferred
stock on July 28, 2022 (Sith Anniversary Release). Each holder of a share of series B and C preferred stock received a number of series A
preferred stock equal to the applicable conversion adjustment divided by 100. The Comparny paid 33 milllon in cash in lieu of issuing fractional
shares of series A preferred stock. See Note 15—Stockhokiers’ Equly:

The following table presents the activities related to WVE temritory covered losses in preferred stock and night to recover for covered losses
within stockholders' equity:

Piarrial Sk Fight to Recower for
Series B Series C Enmd Losses
{inmillons)

Balance as of September 30, 2022 ] 480 5 Bl12 5 (35)
E terrtory coverad losses incurred! — — {136)
Recovery through conversion rate adustment™ (RN {11) 31

Balance as of September 30, 2023 § 41 35 801 § (140

Proferred Stask Fight to Recover for
Series B Series © Loverad Lossm
{in millians}

Balance as of September 30, 2021 5 1071 % 1523 3 {133
VE terrtory coverad losses incurred™ — — (43
Recovery through conversion rate adustiment {135) {6} 141
Sixth Anniversary Release (4786) (705 ==

Balance as of September 30, 2022 3 460 5 B2 S5 (35)

0 VE ooy covered [osses noumed refat sefilements wih merchans and addoonal legal cosis. See Nole 20—Legel Matlers
@ pdpsgment 80 nght 1o recover for covered losses for the conversion rabe adgastment differs from the acuad recovered amount due o ciiferences in foregn exchange rates
Bt ary e Bme e 10228 welvd inturndd Snd e Subdadquent recovery irough the cofverson rate adpshment

T

207/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

VISA INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMEN TS—{Continued)
September 30, 2023

The following table presents the as-converted value of the prefemed stock available to recover VE temitory covered losses compared to the
book value of preferred stock recorded in stockholders' equity within the Company’s consolidated balance sheets:

Septem ber 30,
2023 2022
o Prefermyd Stek's  BoskValuest  orpieiunes Sroc BookValueof
{im milligens )

Series B preferred stock 5 1,676 3§ 441 35 1,309 $ 450
Series C preferred stock 2,635 801 2 044 B2
Total FEL 1,242 3,353 1272

Less: right to recover for covered losses (140) {140) {35) {35}
Total recovery for covered losses available $ 4,171 $§ 1,102 3§ 3318 S 1,237

0 Figutes i the (able mdy not recalculate ety dus 1o roundag  Af-convemed and book values ane based on unrounded numbers

@ pgof Seplember 30, 2023, the a-corened vabue of prederred Siock o calodmed a5 the produd of (a) 2 mdlion and 3 milion shares of the senes B and © preferned sock
outsanding, respectwely, () 2 837 and 3 629, the dass & common $fock corverion rabe apphbcable to the Senes B and C preferred shodk autitanding, respectvely, and {c]
230001, Visa's dass A common stock chosng stock price

o &z of Septembar 30, 2072, the as.cofveited whlie of preferred So0k & caladated & the produet of. (8] 2 mdlian and 3 frilion Hharss of the Senes B and O prefemed @ock
oustanding, respechively, (b 2871 and 36425, the class A coimmon $tock cofveraion rale appbesble o the senes B and C prelermed shodk autstandng, respectieely, and {c)
17T 65, Wisa's dass A common stock closing stock price
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Note 6—Fair Value Measurements and Investments
Assels and Liabilities Measured al Fair Value on a Recuming Basis

Fair Valus b it 34 of Septembar 30
Using Inputs Comsiderad as
Level 1 Level 2
2023 012 023 2022
[im millions]

Assets
Cash equivalents and restricted cash equivalents:

Money market funds 5 1354 3 11738 § — 5 —

U.S. Treasury securities 301 799 — —
Investment securities:

Marketable equity securities 334 437 —_ —_

.S, govemnment- sponsoned debt secunties == _— 1,108 457

U.S. Treasury securiies 4,316 4005 — —_
Other current and non-curment assets:

Money market funds 23 2 —_ —

Derivative instruments ol —_— 293 1,131
Total 5 18483 35 16989 § 1401 % 1,588
Liabilitles
Accrued compensation and benefits:

Deferred compensation kakality 5 irs § i46 § — % —_
Accrued and other liabilities:

Dervative instruments = —_ 396 418
Total 5 175 5 1456 5 6 5 418

Love! 1 assels and labidies. Money market funds, U.S, Treasury securities and marketable sguity sscurities are classfied as Level 1 within
the fair value hierarchy, as fair value = based on unadjusted guoted prices in active markets for identical assets. The Company's defermed
compenszation liability iz measured at fair value based on marketable equity securities held under the deferred compensation plan.

Level 2 assels and Nabities, The fair value of U5, government-sponsored debt securities, as provided by third-party pricing vendors, is
based on quoted prices in active markets for similar, not identical, assets. Dervative instruments are valued using inputs that are observable in
the market or can be derived principally from or cormoborated by observable market data.

US. Government-sponsored Debt Securfies and U5, Treasury Securties
The amortized cost, unrealized gains and losses and fair value of debt securifies were as follows:

Saptamber 30, 2023
Grost Unrealized

Amamnized [Fair
Cost Gains Losses Walue
fin mulillena]
1.5 government-sponsored debt securities 3 1,108 5 1 5 & 5 1,108
L5 Treasury securiies. 4,687 —_ {80 4617
Total 5 5,806 § 1 5§ (82 % 5,725
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Septamber 30, 2022
— Gross Unrealized Fair
Cont Gaing Losaes WValus
i miilions)
U.5. govemment-sponsored debt securities 3 458 3 - 5 (1 3 457
U.5. Treasury securities. 4, 8537 — (133 o, B0
Total 3 5285 % - % (134 § 5261

Debt securties with unrealized losses for less than 12 months and 12 months or greater were as follows:

September 30, 2023

Lesx Than 12 Months 12 Maonths or Greater
Gross Unrealized Grows Unrealized
Fair W aluwe Losses FairYalue Losses
finmilliors]
1.5, govemment-sponsored debt securities 5 412 § 2 $ 50 § —
1.5, Treasury securties 1,360 {12 2128 {68}
Total § 1,772 § (14) % 2178 § {68)

Septembaer 30, 2022
Less Than 12 Meonths
Gross Unrealized

Fair Valus Lounas
{in millians}

U.5. government-sponsored debt securities % 408 5 (1)
U.5. Treasury secuntes 3507 {133)
Total 5 38615 3§ (134)

The unrealized losses were primarily attributable to changes in iMere s rates,

The stated maturities of debt securities were as follows:

Septambaer 20,
2023
(in millisns)

Due within one year E3 3,804
Due after one year through five years 1,921
Total 5 5,725

Equly Securbies

The Company's non-marketable equity securities include investments in privately held companies without readity determinable fair values.
These investments are measured at fair value on a non-recuming basis and are classified as Level 3 due to the absence of quoted market
prices, the inherent lack of liquidty and the fact that significant inputs used to measure fair value are unobservable and require management's
judgrnent.
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The following table summarizes the total carrying value of the Company's non-marketable equity securities that were accounted for using
the fair value measurement alternative and held as of September 30, 2023, including cumulative unrealized gains and losses:

St.pr-ﬂf;;;r 0,
i millisn)
Initial cost basis 5 718
Adjustments:
Upward adjustments B899
Downward adjustments {including impaimmant) {445}
Carmying amount § 1,173

Unrealized gains and losses recognized during fiscal 2023 and 2022 that were included in the carrying value of the Company’s non-
marketable equity securties accounted for using the fair value measuwrement altermative and still held as of September 30, 2023 and 2022,
respectively, were as follows:

For the Years Ended
Saptambar 30,
023 Hx2
fini milliams)
Upvward adjustments 5 o 3 234
Dewerward adjustments (ineludng inpairment) § {99) % (341)

Invesdtment lncome (Expense)

Inwestment incame (expense) consisted ofthe following:

For the Years Ended

Saptember 30,
2023 2022 2021
{in millions}

Interest and dividend income on cash and investments $ 745 3 [ - {16}
Equity securities:

Unrealized gains (lossas), met {84) (364) 721

Realized gains (losses), net 2 68 26
Investment income (expense) 5 [ E] (22N § FEL

Cther Fair Value D¥sclosures

Deit. Debt instuments are measured at amortized cost on the Company’s consolidated balance sheets. The fair value of the debt
instrumnents, as provided by third-party pricing vendors, is based on quoted prices in active markets for similar, not identical, assets. If measured
at fair value in the financial statements, these instruments would be cassified as Level 2 in the fair value hierarchy. As of September 30, 2023,
the carrying value and estimated fair value of debt was $20.5 billion and $17.7 billion, respactively. As of Sapternber 30, 2022, the camrying valus
and estimated fair value of debt was 522.5 billion and $18.9 billion, respectively,

Cfher finamcial instruments nof measured at fair value, As of September 30, 2023, the carrying values of setlement receivable and payable
and customer collateral are an approximate fair value due to thesr generally short maturities. If measured at fair value in the fnancial statermants,
thesa financial instruments would be classified as Level 2 in the fair value hierarchy.

5
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Hote ¥—Propenty, Equipment and Technology, Net
Property, equipment and technology, net, consisted of the following:

Septembaer 30,
2023 022
{im millians)

Land $ i - T2
Buildings and building improvements 1,022 1,003
Fumiture, equipment and leasehold improvements 2,146 2,230
Construction-in-prograss a4 285
Technology 5,197 5,281
Tatal property, equipment and technology 8,780 8,881

Accumulated depreciation and amortization (5, 355) (5,658)
Property, equipment and technol ogy, net 5 3425 % 3,223

As of September 30, 2023 and 2022, accurmulated amortization for technology was 33.4 bilion and 53.7 billion, respectively.
As of September 30, 2023, estimated future amortization expense on technology was as follows:

Far the Tears Ending September 30, _
2024 2026 2026 2027 2028 Th ersafter Total
[in millians}
Estimated future amortization expense -7 605 % 506 % b= - 197 § 84 5 25 § 1,757

For fiscal 2023, 2022 and 2021, depreciation and amortization expense related to property, equipment and technology was 3857 million,
5771 million and 5721 million, respectively.
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Note E—intangible Assets and Goodwill
Indefinite-lived and finite-lived intangible assels consisted of the following:

Septamber 30,
2023 2022
Accumulated Aeeumulated
Gross Amertization Met Gross Amartization Met
{ir milSio ne}

Finltelived intangible assets:

Customer relationships 5 829 § (37 % 257 % 836 3 (513 % 323

Trade names 195 (172 23 195 {159) B

Reseller relationships a5 (95) — a5 {95) —

Othver 16 {16} — 16 {18} —
Total finite-ived intangible assets 1,135 (855) 280 1,142 (783} 359
Indefinite-lived intangible assets:

Customer relationships and reacquired

rights 21,740 — 21,740 20,622 — 20,622

\isa trade name 4,084 i 4,084 4,084 — 4,084
Total indefinite-lived intangible assets 25,824 _— 25,824 24,706 — 24,706
Total intanglble assets § 25050 % (855 § 265104 5 25848 % (783) § 25065

For fizcal 2023, 2022 and 2021, amortization expense related to finite-lived intangible assets was 576 million, 590 million and $83 million,
respectiviely.
Az of Septembier 30, 2023, estimated future amortization expense on Bnlte-lved intangible assels was as follows:
For the Years Ending September 30,
2024 2025 2028 2027 2028 Thaersafter Total

in milions}
Estimated future amortization expense E 73 35 &7 § 42 3 40 3 23 5 45 § 280

The changes in goodwill were as follows:

For the Years Ended

Septembaer 30,
023 022
{in miMons}

Balance as of beginning of period 5 17,787 5 15,858
Goodwill from acquisitions, net of adjustments o 2 390
Foreign currency translation 210 (491}

Balance as of end of period 5 17,97 5 17,787

MNote 9—Leases

The Company entered into various operating lease agreements primarity for real estate. The Company's leases have orignal lease periods
expiring between fscal 2024 and 2035. For certain leases the Company has options to extend the lease term for up to five yvears. Payments
under the Company's lease amangements are generally fixed.

A= of Septemnber 30, 2023 and 2022, ROU assets included in other assets on the consolidated balance sheets was 5488 million and
3480 million, respactively. As of September 30, 2023 and 2022, the current portion of lease
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liabdlites included n accrued labiities on the consolidated balance sheets was 5106 million and 398 malion, respectively, and the lengterm
portion included in other liabilities was 3412 million and $422 million, respectively.

Curing fiscal 2023, 2022 and 2021, total operating lease cost was £128 milion, 5117 million and 5111 million respectively. As of
September 30, 2023 and 2022, the weighted-average remaining lease term for cperating leases was approximately six years and the weighted-
average discount rate for operaling leases was 2.43% and 2.15%, respectively.

As of September 30, 2023, the present value of future minimum lease payments was as follows:

Dperating Less s
fin millons}
Fizeal:
2024 3 123
2025 111
2026 98
2027 76
2028 60
Thereafter 100
Total undiscounted lease payments 568
Less: imputed interest (50)
Present value of lease li abilities 5 518

During fiscal 2023, 2022 and 2021, ROU assets obtained in exchange for lease liabilties was $82 million, 374 million and 396 million,
respectively.

As of Septemnber 30, 2023, the Company had additional operating leases that had not yet commenced with lease cbligations of 3433
millien. These cperating leases will commenca in fiscal 2024 with non-cancellable laase terms of 1 to 14 years.
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MNate 10—Debt

The Company had outstanding debt as follows:

Suptumbir 20, Effective Intarest
0= 2022 Ratw !
[ milllans, 43 0pt paresntaged)

U.5. dollar notes
2.80% Senice Notes due December 2022 § - 5 2250 289 %
3.15% Senior Notes due December 2025 4,000 4,000 326 %
1.890% Senior Motes due April 2027 1,500 1,500 202 %
0.75% Senior Notes due August 2027 500 500 084 %
2.75% Senior Motes due September 2027 750 TS0 291 %
2/05% Senior Motes due Apnil 2030 1,500 1,500 213%
1.10% Senior Motes due February 2051 1,000 1,000 1.20 %
4.15% Senior Motes due December 2035 1,500 1,500 423 %
2.70% Senior Notes due Aprl 2040 1,000 1,000 280 %
4.30% Senior Notes due December 2045 3,500 3,500 437 %
3.65% Senior Notes due Seplember 2047 50 750 373 %
200% Senior Notes due August 2050 1,750 1,750 208 %

Eura notes
1.50% Senior Notes due June 2026 1434 1,325 1.71 %
2/00% Senior Notes due June 2023 1,062 ag2 213 %
2.375% Senior Notes due June 2034 B30 638 253%

Total debt 20,936 22,945
Unamertized discounts and debt issuance costs {159y {173
Hedge accounting fair value adjustments'? (314) (322)

Total camying value of debt 5 20463 5 22,450

Reported as:
Current maturities of debt 5 - § 2,250
Long term debt 20463 20,200

Total camying value of debt 5 0463 35 22450

0 Efective inbenest rabes disclosed do not refect hedge accounting adpstiments

@ Represents the far value of inbere rale Sedip Sgrecments entiendd mio on & porton of the autstandrg tenior notes. See Nale T—Swirrdny of Significant Ascounting Poboed
and Mobe 13—Darmalne ang Heding irslsress
Senior Notes

The Company's cutstanding senior notes are senior unsecured obligations of the Company, ranking equally and ratably among themsehes
and with the Company's existing and fture unsecured and vnsubordinated dett, The senior notes are not secured by any assets of the
Compary and are not guarantesd by any of the Company's subsidiaries, As of September 30, 2023, the Company was in compliance with all
related covenants. Each series of senior notes may be redeemed as a whole or in part at the Company's option at any time at specified
redemption prices. In addition, each saries of the Euro notes may be redeemed as a whole at specified redemption prices upon the occumence
of certain LL5. tax events.

During Aseal 2023, the Company repaid 52.25 billion of principal upon maturity of its senior notes due December 2022,
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Az of September 30, 2023, future principal payments on the Company's outstanding debt were as follows:
For the Years Ending Septemb er 30,

2004 2026 026 2027 2008 Thereafier Total
Tin milliens}
Future principal payments 3 — 5 — 5 6434 5 2750 5 — § 12752 § 20,93

Commercial Paper Prograrm

Visa maintains a commercial paper program to support its working capital requirernents and for other general corporate purposes. Under
the prograrm, the Company is authorized to issue upto 53.0 billien in cutstandng notes, with matunties up to 397 days from the date of issuance.
Az of September 30, 2023 and 2022, the Company had no outstandng obligations under the program.

Credt Facity

In May 2023, the Company entered into an amended and restated credit agreement for a five-year, unsecured 37.0 billion revolving credit
Facility, which will expire in May 2028, Interest on borowings will be charged at the applicable reference rate or an altemative base rate as
defined in the credit agreement based on the cumrency and type of the borrowing, plus an applicable margin based on the applicable credit rating
of the Company's senior unsecured longterm deld. The Company has agreed to pay a commitrent fee which will luctuate based on such
applicable rating of the Company. As of September 30, 2023, the Company was in compliance with all redated covenants. This credit facility is
maintained to ensure the integrity of the payment card seltlement process and for general corporate purposes. As of Septemnber 30, 2023 and
2022, the Company had no amounts outstanding under the credit facility.

Note 11—Pension and Other Postretirement Benefits
Dafined Bamrel® and Other Postretirermont Plans

The Company sponsors qualiied and non-qualified defined beneft pension and other postretirement benefit plans that provide for
retirement and medical benefits for all eligible employees residing in the U_S. The Company also sponsors cther pension benefit plans that
provide benefits for internationalby-based employees at certain non-U.S. locations. The Company's defined beneft pension and other
postretiremnent benefit plans are actuarially evaluated incorporating various assumplions such as the discount rate and the expected rate of
retum on plan assets. Disclosures below include U5, pension plans and certain non-LL.5. pension plans. The Company uses a September 30
measurement date for its pension and other postretirement benefit plans.

The LS. pension plans are closed to new entrants and fozen. However, existing plan participants continue to earn interest credits on
existing batances at the time of the freeze. Additionally, the Visa Europe plans are closed to new enirants. However, future benefits continue to
accrue for active participants.

The funded status of the Company's defined benefit pension plans is substantially recorded in other assets on the consclidated balance
sheets and is measured as the difference between the fair value of plan assets and the accumulated benefit cbligation. As of September 30,
2023 and 2022 for U.5. pension plans, the fair value of plan assets was 51.0 billion and 3880 million, respectively, accumulated benefit
cbligation was 3640 million and 3553 million, respectively, and the funded status was 3374 milion and 3297 milion, respectively. As of
Seplember 30, 2023 and 2022 for non-U.S. pension plans, the fair value of plan assels was 3317 million and 5327 million, respectivaly,
accumulated benefit obligation was 3287 millicn and 3278 million, respectively, and funded status was 530 million and 349 million, respectivaly.

Az of Septermber 30, 2023 and 2022, the amount recognized in accurmulated cther comprehensive income (loss) before tax for US,
pension plans was (382) milion and (3150) million, respectively. As of September 30, 2023 and 2022, the amount recognized in accumulated
other comprehensive mcome (loss) before tax for nen-U.S. pension plans was (587) millien and {535) mdlion, respactively.

Defined Contribution Plarn

The Company sponsors a defined contribution plan, or 401 (k) ptan, that covers its employees residing in the LIS, In fiscal 2023, 2022 and
2021, personnel expenses included $192 million, 3161 million, and 5141 million,
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respectively, attributable to the Company’s employees under the 401(k} plan. The Company's contributions to this 401(k) plan are funded on a
curent basis, and the related expenses are recognized in the penod that the peyroll expenses ans incured,

Note 12—Settlement Guarantee Management

The Company indermnifies its clients for settiement losszes suffered due to failure of any other client to fund its settlernent obligations in
accordance with the Visa operating rules. This indemnification creates settlement risk for the Cormnpany due to the difference in timing between
the date of a payment transaction and the date of subsequent settlemant.

Histerically, the Company has experienced minimal losses as a result of its settlement risk guarantee. However, the Company's future
cbligations, which could be material under its guarantees, are not determinable as they are dependent upon future events,

The Company's seftlement exposure is limited to the amount of unsettled Visa payment transactions at any point in time, which vary
significantly day to day. For fizcal 2023, the Company’s maximum daily settlement exposure was 5126.9 billion and the average daily settlement
exposure was 377.1 billion,

The Company maintains and regularly reviews global setfement nisk policies and procedures to manage settlement exposure, which may
require clients to post collateral if cerain credit standards are not met. The Company held the following collateral to manage settlement
ENQROELTE

September 30,
023 w22
fifs milliamns)
Restricted cash 5 3005 3 2,342
Pledged secunties 411 213
Letters of credit 1,738 1,582
Guarantees 1,47 850
Total 5 6201 5 5,087

MNaote 13—Dervative and Hedging |nstruments

As of September 30, 2023 and 2022, the aggregate notional amount of the Company's derivative contracts outstanding im its hedge
program was 5$11.0 billion and 311.9 billion, respectively, As of September 30, 2023 and 2022, the aggregate notional amount of the derivative
contracts not designated as hedging instruments was 50.8 billion and $1.5 billion, respectively.
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The following table shows the Company’s derivative instruments at gross fair value:

Septamber 30,
Balance Sheet Locatien 2023 Fogxn
{in milans)
Assets
Designated as Hedging Instrument:
Foreign exchange forward contracts Prepaid expenses and other cument assets $ 100 % 718
Cross-currancy swaps Other assels $ wg 3 e
Not Designated as Hedging Instrument:
Foreign exchange forward contracts Prepaid expenses and other cument assets 5 15 § 35
Liabilities
Designated as Hedging Instrument:
Foreign exchange forward contracts Accrued liabiliies 7 66 5 49
Interest rate swaps Other hakilities 5 4 3 322
Mot Designated as Hedging Instrument:
Foreign exchange forward contracts Accrued liabilites -3 16 3 47

0 The frecal 22T amounts h e been reased 1o conform bo e iscal J073 pressntabon

For fiscal 2023, 2022 and 2021, the Company recognized an increase (decrease) in eamings related to excluded forward points from
forward contracts designated as net investment hedges and interest differentials from swap agreements of (325) million, 5151 milion and

5156 million, respeactivety.

Cash flow hedges. For fiscal 2023 and 2022, the Company recognized pre-tax net gains (losses) from cash flow hedges in other
comprehensive mcome (loss) of (3126) milkon and 5190 mallion, respectively. The amount recognized in other comprehensive income (loss) was
not material for fiscal 2021.

The Company estimates that 546 milion of pre-tax net gains related to cash flow hedges recorded in accurnulated other comprehensive
income (loss) as of Septermber 30, 2022 will be reclassified into the consclidated statements of operations within the next 12 months.

Net imvestment hedges. For fiscal 2023, 2022 and 2021, the Company recognized pre-tax net gains (losses) in other comprehensive
income (less) related to net investment hedges of (5445) million, 5845 million and $20 million, respectively. As of September 30, 2023 and 2022,
the Company designated €3.0 billion and €1.2 billion, respectively, of Euro notes, a non-derivative financial instrument, as a hedge against a
portion of the Company's Eurc-dencminated net investment in Visa Europe.

Credt and market nsks. The Company's dervative financial instruments are subject to both credit and market risk. The Company monitors
the credit-warthiness of the financial institutions that are counterparties to its dervative financial instruments and does not consider the risks of
counterparty nonperformance to be significant. The Company mitigates this risk by entering into master netting agreements, and such
agreements require each party to post collateral against its net liability position with the respective counterparty, As of September 30, 2023, the
Company has recenved collateral of 331 million from counterparties, which is includad in accrued liabiliies on the consolidated balance sheets,
and posted collataral of 547 million, which is mecluded in prepaid expenses and other current assels on the consolidated balance sheets.
Motwithstanding the Company's efforts to manage foreign exchange risk, there can be no absolute assurance that its hedging activities will
adequately protect against the risks associated with foreign cumency fluctuations, As of Septermber 30, 2023, eredit and market Asks related to
derivative instruments were not considered significant,
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Hote 14—Enterprise-wide Disclosures and Concentration of Business
The Company’s long-lived net property and equipment and ROU assets are classified by major geographic areas as follows:

September 30,
2023 022
finmillians)
u.s $ 1,286 3% 1,312
International 544 531
Total 5 1,830 3 1,843

Revenues by geographic market is primarily based on the location of the issuing financial institution. Met revenues eamed in the U.5. were
approximately 43%, 44% and 46% of total net revenues in fiscal 2023, 2022, and 2021, respectively. No individual country, other than the LS
generated 10% or more of total net revenues in these years.

In fiscal 2023, 2022 and 2021, the Company had one client that accounted for 11%, 10% and 11% of its total net revenues, respectively.

Note 15—Stockholders’ Equity

As-converted class A common stock The number of shares of each series and class, and the number of shares of class A common stock
on an as-converted basis were as follows:

Saptem ber 30,
2023 022
As-canveried As-converted
Conversien Rate Class & Cenveriion Rate Clags &
Fhares Inte Class A Cemman Shares Inte Class A Commen
Cutstanding Commen Steck Stock!"! Cutstanding Commen Stock Steck'"
{in milliens, except cornversion rate]
Series Apreferred stock — 100, 0000 T — 10:0.0000 16
Series B preferred stock 2 2.9370 7 2 29710 7
Series C prefermed stock 3 36290 mn 3 3.6450 12
Class A commen stock 1,584 —_ 1,504 1,835 - 1535
Class B common stock 25 1.5875 @ 30 245 1.6058 & 304
Class C common stock 10 4,0000 38 10 4.0000 i
Total 2,047 2108
— A

0 Figures i the Db08 iy Mot reCHciE ae sty due 1o roundng . As-convened dass A comman SE0Ck i caloul 5ted Based on unfound &0 FAEFDers

0 The numnber of shares cutstanding was bess than ane milkon

@ The class B o class A common S1ock comersion rale & presented on a rounded basis Converson calculanons bor deddend payrrents and based on & Corvertaon rate rounded
to the tenth degimal

Sevies A preferred stock issuance. In July 2022, the Company issued 176,655 shares of series A preferred stock in connection with the
Sixth Anniversary Release, See Male 5—U.5. and Europe Relfrospedtive Responsitilly Flans,

Reduction in as-comerded shares. Under the terms of the U3, retrospective responsibility plan, when the Company funds the U.S. litigation
escrow account, the value of the Company’s class B common stock is subject to dilution through a dowmwward adjustment to the rate at which
shares of cdass B common stock ultimately convert into shares of class A common stock. See Note 5—ULS and Europe Refrospective

Responsibiiy Plans.
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The following table presents the reduction in the number of as-converted class B common stock after deposits into the U5, litigation
escrow account under the U.S, retrospective responsibility plan for fiscal 2023 and 2022, There was no comparable adjustment recorded for
class B common stock for fiscal 2021,

Forthe Tﬂhr: %r;:ld
FEE]
{in milllons, sxoapt par share data)
Reduction in equivalent number of class A common stock 5 4
Effective price per share'' 3 2133 3 205,08
Deposits into the UL.S. litigation escrow account 5 1,000 3% 850

0 Edective prce per share for the perod repesents the wighied-aserafe price chlculated vy the effeciive peeces po shane of the respecive ojeRtments made dunng the
penod Effettve prce per share for &ach adustment & calcudated wiing the wlumeweighted dverage pnce of the Company's dass A common stock ower & pricing pemad in
Bccomdance with the Company's current certificate of incormporation

Under the terms of the Europe retrospective responsibility plan, the Company is entitled to recover VE temtory covered losses through
periodic adiustments to the class A common stock conversion rates applicable to the series B and C preferred stock, and is reguired to
undertake periodic release assessments following the anniversary of the Visa Eurcpe acquisition to determine if value should be released from
the series B and C preferrad stock. The recovery and any releases of value have the same econcmic efect on earnings per share as
repurchasing the Company’s class A common stock because it reduces the series B and © prefermed stock conversion rates and consequently,
reduces the as-converted class A comman stock share count. See Note 5—LU 5. and Europe Refrospective Responsibify Flans,

The following table presents the reduction in the number of as-converted series B and C preferred stock after the Company recovered VE
termitory covered losses through conversion rate adustments and completed its Sidh Anniversary Releass:

For the Years Ended Saptem ber 30,
ksl 2022 20
Series B Saries C Saeries B Saries C Series B Saries G
fin millians, #xcapt per share data)

Reduction in equivalent number of class A

comman stoc —_ - B 10 — —
Effective price per share’™ §  219.2 § 2528 19793 § 19760 § 22084 $  220m
Recovery through conversion rate

adjustment s 19 $ 1 - 136 $ 6 $ 5 3 20
Sinth Anniversary Release 5 -_ H] - 5 1.510 5 1882 3 —_— 5 -

N The redwchon in e guivalkent nurmber of shares of class & common Sock was less than one million shames

@ EMectve price per shane for the period represents the wesghbed-average price caktulaled using the eMecive prce per share of the respecive adustments made dunng the
penod. Effectrs proe per shaee for each sdustment 5 calcidated using the wolumewsighied perage pnce of the Company™s drss A Common: SIDck over & pncing pencd in
accordance wath the Cormparny's curment certfécates of designabons for its senes B and C proferned stock

Common sock repurchases. The following table presents share repurchases in the open market:

Farthe Years Ended September 30,

2023 2022 021
{in millions, @0z apt par share data)

Shares repurchased in the open market™ 55 56 40

Awerage repurchase cost per share™ s 2237 S 20647 % 219,03

Total cost® 5 12,182 % 1,589 % 8,676

0 Zhares repurchased inthe open market refled repurchiases that setféd dunng Sscal 2023, 20272 and J021, All shares repurchased i the open market have been netired and
constitute authonzed but uressued shares

@ Figures in the table may not recaltulste exactly due to rounding. Aversge repurchase cost per share and total cost are calculsted based on unrounded mumbers and inchade
aphoahiy (e s
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In December 2021, the Company's board of directors authonzed a $12.0 bilion share repurchase program and in October 2022, authorized
an additional 512.0 billien share repurchase program (October 2022 Program). As of September 30, 2023, the Company's October 2022
Program had remaining authorized funds of 35,0 billion. All share repurchaze programs authorized prior to the October 2022 Program have been
completed. In October 2023, the Company's board of directors authorized a new 525.0 billien share repurchase program, providing mult-year
flaxibility. These authorizations have no expiration date.

Davigends, In fiscal 2023, 2022 and 2021, the Company declared and paid dividends of $3.8 billion, 3.2 bilion and 32.8 bilkon,
respectively. On October 24, 2023, the Company's board of directors declared a quartesly cash dvidend of 30.52 per share of class A common
stock {determined in the case of dass B and C common stock and sernes A, B and © preferred stock on an as-converted basis), payable on
December 1, 2023, to all holders of record as of November 9, 2023,

Class B common sfock Under the cumrent certificate of incorporation, the class B common stock is not convertible or transferable until the
date on which all of the U.5. covered Btigation has been finally rescived. This transfer restriction iz subject to limited exceptions, includng
transfers to ether holders of class B commen stock, After termination of the restrictions, the class B commen stock will be convertible into class A
common stock if ransferred to a parson that was not a Visa Member (as defined in the current certificate of incorporation) or similar persoen of an
affiliate of a isa Member or similar person, Upon such transfer, each share of class B common stock will automatically conwvert into a number of
shares of class A common stock based upon the applicable conversion rate in effect at the time of such transfer,

Adjustment of the conversion rate occurs upan: (i) the completion of any follow-on offering of class A common stock completed to increase
the size of the L5, likgation escrow account (or any cash deposit by the Company in lieu thereof) resulting in a further comesponding decrease
in the conversion rate; or (i} the final resclution of the U.5. covered litigation and the release of funds remaining on deposit in the LS, littgation
escrow account to the Company resulting in a cormesponding increase in the conversion rate, See Nofe 5—U.5. and Europe Refrospective

Responsibilly Plans.

In September 2023, the Company announced that it was engaging with its commean stockholders on the subject of potential amendments to
the certiicate of incorporation that, if proposed, approved and implemented, would authorize Visa to conduct an exchange offer program that
would have the effect of releasing transfer restrictions on portions of Visa's Class B common stock prior to the final resolution of the U 3. coverad
Itigation.

Class C common sfock There are no existing transfer restrictions on class C common stock.

Preferred sfock In connection with the Visa Europe acquistion, three series of preferred stock of the Company were created. Upon
issuance, all of the preferred stock participate on an as-coenverted basis in regular quarterly cash dividends declared on the Company’s class A
common stock, Preferred stock may be issued as redeemable or non-redeemable, and has preference over any dass of common stock with
respect to the payment of dividends and distribution of the Company’s assets in the event of a liquidation or dissolution.

The series B and C preferred stock is convertible upon certain condtions into shares of class A common stock or series A preferred stock.
The shares of series B and C preferred stock are subject to restrictions on transfer and may become convertible in stages based en
developments in the VE territory coverad litigation, The shares of series B and C prefemed stock will become fully convertible on the 12th
annwversary of the closing of the Visa Europe acquisition, subject only to a holdback to cover any then-pending claims. Upon any such
cenversion of the series B and C preferred stock {whether by such 12th anniversary, or thereafter with respect to claims pending on such
anniversary), the conversion rate would be adusted downward and the holder would receive either class A common stock or series A prefermed
steck (for these who are not eligible to hold class A common stock pursuant to the Company's certificate of incorporation). The comversion rates
may also be reduced from time to time to offset certain labities.

The series A preferred stock, generally designed to be economically equivalent to the Company's class A commen stock, is freely
transferable and each share of seres A preferred stock will automatically comvert into 100 shares of class A common stock upon a transfer to any
holder that is eligible to hold class A comman stock under the charter. See Nofe 5—U.5. and Europe Relrespective Responsibilly Plans.
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Vting nghts. The holders of the series B and C preferred stock have mo right to vele on any matters, except for certain defined matters,
including, in specified circumstances, any consolidation, merger, combination or similar ransaction of the Company in which the prefermed
stockholders would either (i) receive shares of common stock or other equity secunties of the Company with preferences, rights and privilages
that are not substantially identical to the preferences, rnights and privileges of the applicable seres of preferred stock or (i) receive securities,
cash or other property that is different from what the Company's class A common stockholdars would receive. With respect to these limited
matters on which the holders of prefemed stock may vole, approval by the prefermed stockholders requires the affirmative vote of the outstanding
voting power of each such series of preferred stock, each such senes voling as a single class. In either caze, the series B and C preferred
stockholders are entitied to cast a number of votes equal to the number of shares held by each such holder. Holders of the senes A prefermed
stock, upen issuance at conversion, will have similar voting rights to the rights of the holders of the sedies B and C preferred stock,

Class A common stockholders have the right to vote on all matters on which stockholders generally are entitied to vote, Class B and C
common stockholders have no right to vole on any matters, except for certain defined matters, including (i) any decision to exit the core
payments business, in which case the class B and © common stockholders will vote together with the class A common stockholders in a single
class, (i} in specified circumstances, any consolidation, merger, combination or similar transaction of the Company, in which cage the class B
and C common stockholders will vote together as a single class, and (i) the approval of certain amendments to the Company's certificate of
incorporation, in which case class A B and C common stockholders will vote as a separate class, including if such amendments affect the terms
of class B or © common stock. In these cases, the class B and C© commen stockholders are entitied to cast a number of votes equal to the
number of shares of class B or C common stock held multiplied by the applicable conversion rate in effect on the record date. Holders of the
Company's common stock have no right to vele on amy amendment to the current certificate of incorporation that relates sclely to any series of
prefemred stock.
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Hote 16—Eamings Per Share

The following table presents eamings per share for fiscal 2023

Haxic Earnings Mo Shan [Hlul'ﬂ_EllnF-ﬂl'tr Share
Iret i Mu.: Earnings par i v mh:;: Eadnings s
Afiscasion Shaes Shara s Rlincaiion Shaiss y
[Tl Outs tanding (H) e e Dutatanding [§] RTHE
{in mdlions, moept pir &haro data)
Class Acomman slock § 15415 1818 # 829 % 17213 208§ .28
Class B commion stock 3,254 M5 % 32 % 3,281 245 5 1324
Clags C common stodk 320 10 % nar % 18 10 $ R R
Participating secunbes Je4 Mol prégentsd Mof présented § 264 Mol presanted Mel presanted
IN&t incoms § 17,273
The following table presents eamings per share for fiscal 2022;
Bk Eanings Pid Shais IJlqudEunF-,l Par Share
1 .. E.sunin i 1.-! - E mnings
noomes age minings pay nEamE age L P
VRN owiigim  AGE MW owime e
e miliaen, nAcep! pof sharn dais
Class A commaon slock % 11,569 1831 § 701 % 14,957 2135 % Ton
Clags B common stock 2.781 245 % 1133 % 2778 245 £ 1131
Class C common stock 280 0 % w03 5 280 10 H 2800
Participating secaunbes 337 Mot presented Mot presented  § 326 thot precented Hat precented
Ve —_—
The following table presents earnings per share for fiscal 2021:
Bamic Earnings Pes Shan Miluted E & nings Por Share
Wghied. Weighted-
Inturme Honsag e Earnings par It Permnagi Eaanings pas
n Shaies Shaie = Allacatinn Shiaes Ghatn =
AR Gt tmding 6] it ] ok Dutstandig (] {8y T
(i milinne, exoept pershare datag
Clags A commaon slock $ 8527 1801 % 563 % i 2@ £ 563
Class B commion stock 2244 - L 414 § et v d 245 3 E13
Class C common stoeck 237 10 % 2253 % 235 10 § 2351
Paticipatng secunbies 303 Mt presented Mot presented § 03 ot prasented Mt presinted
et incoms § 12311

L The wesi ghtedk Average numiser of shames of af=cormemed clits B common ootk ubed in e intome sllocation was 387 millaon, 387 mallion nd 388 million tar fescal 2023, 2022
and T021, respactiealy. The weaghted-sverage rurber of Sharet of ft.cofmened dags C comfron $ock used in the mosre alpcation was 38 milion, 40 imelion and 42 mibkan
for fscad 2023, 2022 and Y021, respectively The weeighted- »eerage rumber of shares of préferred stock included wathin partiopating securgies vas 10 milion, 8 mikon and
12 ribon of as-oonvered senes A prefemed siock tor Sl JOJ3, 2027 and 2021, respecinvely, 7 mithon, 14 mdkon and 16 mallon of as-comvened senes B prefemred siock lor
fscal 2073, 1022 and 2021, resprctrvely, and 11 malion, 200 milion snd 22 rrdlon of as-comerted seres C preferred stock for fiecel 2023, 2022 and 2021, respecirvely

@ Figures n the table may not recalculste ecactly dus to rounding Basic ard diuted &amings per shane are caiculsted based on unrounded fumbers

@ Wyghied.pverage dluted shares pudstanding e caloulsted on a0 at-cormeamed basis, and include momementsl oofmon ok equivalents, 3% calodated under the téatury
ok method, The common stock equavaients are not matenal for each of fiscal 2023, 2022 and 2021
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Hote 17—Share-based Compensation

Equity Incentive Compensation Plan

The Company's 2007 Amended and Restated Equity Incentive Compensation Plan (EIP) avtherizes the compensation committee of the

board of directors to grant non-qualified stock options (options), RSUs, performance-based shares and restricted stock awards to its employess
and non-employee directors, for up to 138 million shares of class A common stock. Shares available for grant may be either authorized and
unissued or previously issued shares subsequently acquired by the Company. Under the EIP. shares withheld for taxes, or shares used to pay
the exercise or purchase price of an award, shall not again be avaiable for future grant. The EIP will continue to be in effect until all of the
common stock available under the EIP is delivered and all restrictions on those shares have lapsed. unless the EIP is terminated earlier by the
Company's board of directors.

For fiscal 2023, 2022 and 2021, the Company recorded share-based compensation cost related to the EIP of $734 million, 5571 mallion and
3518 million, respectively, in personnel expense on its consolidated staterments of eperations. The related tax benefits for fiscal 2023, 2022 and
2021 were 5112 million, $82 million and 373 million, respectively.

Cpdions

Options issued under the EIP expire 10 years fom the date of grant and primarily vest ratably over three vears from the date of grant,
subject to earlier vesting in full under certain condtions.

The fair value of each stock option was estimated on the date of grant using a Black-Scholes option pricing model with the following
weighted-average assumptions:

For the Years Ended Septem bar 30,

2028 FTF] 021
Expected term (in years)! 4.97 41 407
Rizk-free rate of retum™ 4.0 % 1.1 % 0.3%
Expected volatility™ 28.6 % 271 % %1%
Expected dividend yisld™® 0.8% 0.7 % 0.6%
Fair value per option granted $ 31 5 4316 5 3951

0 Eazed on V'S Fsiofical enentos peferce

@ Based on the zero-coupon U 5 Treasury constant maturity yield curve . continuousty compounded over the expected term of the awards
& Based on the Cornpany's implied and higloncal volasiities

4 Based on the Company's annuad dividend rate on the date of grant
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The Rllewing table summarnzes the Company’s option activity:
Waeighted-
Welghted- nh"l Aggregate
age Contractasl intringic
Exarcine Price Tarm Valud "
ﬂﬂﬂl FPar Share |!n:nrli EH"IIQI‘IIE

Outstanding as of September 30, 2022 B6,168824 3 145.92

Granted Tag01T 211.09

Forfeited (32358) 35 205.35

Expired (2718) % 191.77

Exercized (1.006:212) § 8854
Qutstanding as of September 30, 2023 s £ 162,40 596 3 401
Opticns exercisable as of September 30, 2023 4. 241861 3 144.75 501 % 362
D%nﬁ: axercisable and expected to vest as of September 30,

] 5884022 % 162.07 584 § 400

0 Calculated using the couing Sk pnce on the lasl radeg day of fiscal 2023 of $230001, k&5s the opbon Exertrse prace, multgied by the pumber of mstruments
@ fpplied 5 fofstune rabs 10 Ueeeed oplions ouleanding ad of September 30, 2073 1o estiffste the oplen ¢ expcted 1 e i the fubue

Curing Ascal 2023, 2022 and 2021, the total intrinsic value of options exercised was 5134 million, 356 million and 5124 millien, respectively,
and the tax benefit realized was 328 million, 311 milkon and 523 million, respectively. As of September 30, 2023, there was 325 million of total
unrecognized compensation cost related to unvested options, which is expected to be recognized over a weighted-average period of
appraximately 0,38 yvear.

Resfricted Stock Uints

RSUs issued under the EIP primarily vest ratably over three years from the date of grant, subject to earlier vesting in full under certain
condtions. Upon vesting RSUs can be settled in class A common stock on a one-for-one basis or in cash, or a combination thereof, at the

Company's option. The Company does not currently intend to setle any RSUs in cash. During the vesting pericd, RSU award recipients are
eligible to receive dividend equivalents, but do not participate in the voting rights granted to the holders of the underlying class Acommeon stock.

The fair value and compensation cost before estimated forfeitures is calculated using the closing price of class A common stock on the date
of grant. During fiscal 2023, 2022 and 2021, the weighted-average grant date fair value of RSUs granted was $212.84, 5204 73 and $208.00,
respectively. During fiscal 2023, 2022 and 2021, the total grant date fair value of RSUs vested was 3485 million, 3380 milion and 5331 million,
respectively.

The following table summarzes the Company™s RSU activity:

Walghted-
Average
Remalning
iy Contractual e
Grant Term Value'"
Units Fair Yalus {in yaars} __ [fin millions)
Outstanding as of September 30, 2022 5794320 § 20325
Granted 3373137 % 2129
Vested (2420.,334) 5 20033
Forfelied (321.726) % 207 97
Quistanding as of September 30, 2023 6417397 5 209.19 0.96 5 1476

0 Calculated by muliplying the dosing Sock price on the last trading day of fscad 2073 of £330 .01 by ther number of instaments
As of September 30, 2023, there was 5745 million of total unrecognized compensation cost related to unvested RSUs, which is expected to
be recognized over a weighted-average perod of approximately 0.96 year.
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Performance-based Shares

For the Company's performance-based shares, in addition to service conditions, the ulimate number of shares to be earned depends on
the achievement of both performance and market conditions. The performance condition is based on the Company’s eamings per share target.
The market condition is based on the Company's total shareholder retumn ranked against that of other companies that are included in the
Standard & Poor's 500 Index,

The fair value of sach performance-based shares incorporating the market condition was estmated on the date of grant using a Monte
Carlo simulation model with the following weighted-average assumptions:

For the Years Ended Septambar 30,

023 2022 021
Expected term (in years) 215 205 2.00
Risk-free rate of retum! 44 % 0.5% 0.2 %
Expected volatility™ 28.9 % 283% 2%
Expected dividend yigld™ 0.8 % 0.8% 0.6 %
Fair value per performance-based share granted 5 2132 3 18550 % 229 81

O Epsedanbe Tao-coupn U S e sy consant sttty yield eunae, consu sty compounded over [he expacted term of the esards
@ Based on e Company's enplied and hisiencal velanlines
o Based on the Company's annual dmdend rate an the date af grant

Performance-based shares vest over three years and are subject to earfier vesting in full under certain conditions. During fiscal 2023, 2022
and 2021, the total grant date fair value of performance-based shares vested and eamed was #4 milion, 349 million and 547 milion,
respectively, Compensation cost for performance-based shares is initially estimated based on target performance. It is recorded net of estimated
forfeitures and adjusted as appropriate throughout the parformance period.

The following table summarizes the maximum number of performance-based shares which could be earmed and related activity:

Weig hted-
Buarage
W el ghted: R inin,
ot Contractal ’imzl':'
Grant Date Tarm Waluw'
Shares Fair Walus [in years) fin mailliens)
Outstanding as of September 30, 2022 B34196 3 19892
Granted > 551818 3 221.32
\ested and eamed (219823 % 201.70
Uneamad {167,208 35 184 42
Outstanding as of September 30, 2023 908,502 § 212.28 100 § 230

% Calculated by mubphong the dosing fock price on the last trading day of fescal 2023 of $230 01 by the: number of instrements
@ Represgnts the madamum number of pedfarmance-b ased shares which could be eamed

As of September 30, 2023, there was 381 million of total unrecognized compensation cost related to unvested performance-based shares,
which is expected o be recognized over a weighted-average period of approximately one year.
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226/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooOoog
Table of Contents
VISAINC.
NOTES TO CONSOLIDATED FINANCIAL STATEMEN TS—{ Continued)
September 30, 2023

Hote 18—Commitments

The Company has software licenses throughout the weorld with varying expiration dates. As of September 30, 2023, future minimum
payments on software licenses were as follows:

For the Years Ending Septambaer 30,
2024 o 2026 2027 w26 Thersafrer Total
(in milliens)

Software licenses $ 8 3 b= I 5 % — % — % — % 123
Haote 19—Income Taxes

The Company’s income before income taxes by fiscal year consisted of the following:

For tha Years Ended Septemb er 30,
2y 2022 puiky|
finmillions)

s § 13338 3 1nos1 s 11,002
Mon-L1LS, 7,698 7,085 5,061
Total income before income taxes $ 21037 3§ 18136 3§ 16,063

For fiscal 2023, 2022 and 2021, U.5. income before income taxes included 342 billion, 33.6 billion, and 53.1 billion, respectively, of the
Company's U.S. enfities’ income from operations cutside of the LS.

Income tax provision by Bscal year consisted of the following:

For the Years Ended Septem ber 30,

FE] 2022 2021
fin milliens)

Current:

U5, federal % 2630 3 2166 3 1,843

State and local 203 104 ]

Mon-U.5. 1,324 1,245 B5S
Total current taxes 4,247 3,515 2,881
Deferred:

U5, federal (339) {231) {57

State and local {1) (77 {28)

Mon-U.5. (143) (28) 856
Tetal deferred taxes (483) [336) 871
Total income tax provision $ 3764 3 3i7e s 3,752

o
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The following table presents the compenents of deferred tax assets and Babilities:

oOoOooodn

Saptembir 30,
2023 2022
fin millians)
Deferred Tax Assets:
Accrued compensation and benefits -3 212 5 172
Accrued litigation obligation 365 331
Client incentives G630 442
et operating loss camyforwands 232 17
Comprehensive loss T2 ea
Federal benefit of state taxes 125 133
Other -1 7
\aluation allowance (149) (120
Deferred tax assets 1,553 1,167
Deferred Tax Liabilities:
Property, equipment and technology, net (350) (450)
Intangible assels {6, 06:3) (5, 788)
Unrealized gains on equity securities (103) (124
Foreign taxes {23) {50y
Deferred tax liabilities (5,541) 5,412
Net deferred tax liabilities 5 (4,088) % (5,245)

Az of September 30, 2023 and 2022, net deferred tax assets of 3126 million and 387 million, respectively, were reflected in other assets on
the consalidated balance sheets.

In assessing the realizability of deferred tax assets, management considers whethes it is more ikely than not that all or some portion of the
deferred tax assets will not be realized. The ultimate realization of the deferred tax assets is dependent upon the generation of future taxable
income during the periods in which those temporary diferences are deductible. The fiscal 2023 and 2022 valuation allowances relate primarily to
foreign net operating losses from subsidiaries acquired in recent years.

Az of Septemnber 30, 2023, the Company had $1.0 billion of foreign net operating loss carryforwards, which may be camied forward
indafinitely.

a2
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The following table presents a reconciliation of the income tax provision to the amount of income tax determined by applying the LS,
federal statutory income tax rate to income before income taxes:

Far the Years Ended Septembar 30,

2023 oz 2021
{in millions, sxcept percentages)
1.5, federal income tax at statutory rate 3 4418 21 % 5 3.809 2% 5 3,373 %
State income taxes, net of federal baneft 245 1% 218 1% 222 1%
Men-U. 5. tax effect, net of federal benefit (75E) (3 %) (588) {3 %) (505) (3 %)
Remeasurement of deferred tax balances — — % — — % 1,007 6 %
Reassessment of an uncertain tax position (142 {1%) — — % — — %
Conclusion of awdts = - % - - % (255) (2 %)
State tax apportionment position s —e (78 (1%) = — %
Orher, et _1 — % 82y — % 180} — %
Income tax provision H 3,764 18 % 3 3.178 18 % 5 3,752 23 %

In fiscal 2023 and fiscal 2022, the effective income tax rates were 18% including the follewing:

= gdunng fiscal 2023, a $142 million tax benefit related to prior years due to the reassessment of an uncertain tax position as a result of
new information obtained during an ongoing tax examination; and

= guring fiscal 2022, a 3176 million tax benefit related to prior years due to a decrease in the state apportionment ratio as a result of a tax
position taken related to a nuling,

In fiscal 2022 and fiscal 2021, the effectve income tax rates were 18% and 23%, respectivaly. The effective income tax rate in fiscal 2022
differs from the effective income tax rate in fiscal 2021 primarily due to the following:

= during fiscal 2022, a 5176 million tax benefit related to prior years due to a decrease in the state apportionment ratio as a result of a tax
position taken related to a nuling;

= gduring fiscal 2021, a $1.0 billion nen-recuring, non-cash tax expente related to the remeasurement of UK deferred tax liakilities as a
result of the increase in UK tax rate fram 15% to 25%, effective Apnl 1, 2023; and

= gunng fiscal 2021, $255 million of tax banefits recognized as a result of the conclusion of audits by taxing authorities.

As of September 30, 2023 and 2022, current income taxes receivable of 3208 million and 3120 million, respectively, were included in
prepaid expenses and other curent assets; non-cument income taxes receivable of 3961 million and 51.0 billion, respectively, were included in
other assats; income taxes payable of $1.5 billlon and $365 million, respectively, were included in accrued liabilities; and accrued income taxes
of $1.9 billion and 52.3 billion, respectively, wers included in other liabilites on the consolidated balance sheets.

The Company's operating hub in the Asia Pacific region is located in Singapore. It was subject to a tax incentive, effective October 1, 2008
through September 30, 2023, conditional upon meeting cerain business operations and employment thresholds in Singapore. In fiscal 2023,
2022 and 2021, the tax incentive decreased Singapore tax by 3468 million, $362 milion and 3273 million, and the gross benefit of the tax
incentive on diluted samings par share was $0.22 5017 and 30,12 respectively.

The Company is required to inventory, evaluate and measure all uncertain tax positions taken or to be taken on tax retums. and to record
liabilities for the amount of such positions that may not be sustained, or may only partially be sustained, upon examination by the relevant taxing
authorities.
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As of Saptember 30, 2023, 2022 and 2021, the Company's tolal gross unrecognized tax benefits were $3.5 bilon, 2.7 billion and
325 bilion, respectively, exclusive of interest and penalties described below, Included in the 3.5 billion, $2.7 bilion and 32.5 billion are

51.6 billien, 51.3 billion and 31.3 bilion of unrecognized tax benefits, respectively, that if recognized would reduce the effective tax rate in a
future period.

The fallowing table presents a reconciliation of beginning and ending unrecognized tax banefits by facal year:

023 2022 2021

fin milliens)

Balance as of beginning of period 5 2683 5 2488 5 2,578
Increase in unrecognized tax benefits related to prior years 515 10 34
Decrease n unrecognized tax benefits related to prior years (1909 (143) (3886)
Increase in unrecognized tax benefits related to current year 510 350 326
Decrease ralated to settlemeants with taxing authoribes {17} (19 {B3)
Reduction related to lapsing statute of limitations i4) (3 {2)

Balance as of end of period § 3497 % 2683 3 2488

The increases in unrecognized tax benefits include refund claims filed dunng the year, an increase in gross timing diferences, and various
tax posiions across several jurisdictions. The decrease in unrecognized tax benefits primanly includes the reassessment of an uncertain tax
position as a result of new information obtained during an engoing tex examination, as mentioned above.

In fiscal 2023, 2022 and 2021, the Company recegnized 534 millien, $15 millicn and $1 million of net interest expense, respectively, related
to uncerain tax positions. In fiscal 2023 and 2021, the Company accrued no significant penalties and in Bscal 2022, the Company reversed
accrued penalties of 331 milkon related to uncerain tax postions. As of September 30, 2023 and 2022 the Company had accrued interest of
3271 million and 3238 million, respectively, and no significant acerued penalties related to uncertain tax positions.

The Company’s U.S. federal incoms tax returns for fiscal 2016 through 2018 are currently under examination. For fiscal 2008 through 2015,
one unresaived issue related to an income tax deduction remains. During fscal 2022, the Company completed the administrative appeals

process for this issue without reaching a settlement with the Intermnal Revenue Service. The Company is evaluating its next steps, Except for the
unresobved izsue, the federal statute of imitations has expired for fiscal years prior to 20186,

The Company's California income tax returns for fiscal 2012 through 2015 are currently under examination and refund claims filed for fiscal
2006 threugh 2011 are currently under administrative appeal. Except for the refund claims, the California statute of imitations has expired for
fiscal years prior to 2012,

The India tax authornties conpleted the assessment of the Company’s incomea tax retums for the taxable years falling within the period from
fiscal 2010 to 2021 and made certain adjustments. The Company objected to these adustments and fled appeals to the appellate authorities,

The Company is also subject to examinations by various state and foraign tax authorities, Al matenial state and foreign tax matters have
been concluded for years through Bscal 2007, The iming and outcome of the final resclutions of the federal, state and foreign tax examinations
and refund claims are uncertain. However, it is reasonably possible that the Company’s net unrecognized tax bensfits could decrease by
approximately 3400 million in the next 12 months.
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MNate 20—Legal Matters

The Company is party to various legal and regulatory proceedings. Some of these proceedings involve complex claims that are subject to
substantial uncertainties and unascertamable damages. For those proceedings where a loss is determined to be only reasonably possible or
probable but not estimable, the Company has disclosed the nature of the claim. Additionally, unless otherwise disclosed below with respect to
these proceedings, the Company cannot provide an estimate of the possible loss or range of loss. Although the Company believes that it has
strong defenses for the liigation and regulatory proceedings described below, it could in the Rsture, incur judgments or fines or enter into
settlements of claims that could have a material adverse effect on the Company’s financial position, results of operations or cash flows. From
time to ime, the Company may engage in settlerment discussions or madiations with respect to one or more of its cutstanding litigation matters,
either on its own behalf or collectively with other parties.

The litigation accrual is an estimate and is based on management's understanding of its litgation profile, the specifics of each case, advice
of counsel to the extent appropriate and management’s best estimate of incumred loss as of the balance sheet date.

The following table summarizes the activity related to accrued litigation:

Farthe Tears Ended
Saptambar 30,
2023 2022
fin millions)

Balance as of beginning of perod 5 145 3 883
Provigion for uncovered legal matters 21 &
Provision for covered legal matters 1,024 B85
Payments for legal matters (750) {418}

Balance as of end of period 5 1,751 3 1.456

Accrual Summary—ULS. Covered Litigation

\fisa Inc., Visa U_S.A. and Viza International are parties to certain legal proceedings that are coverad by the U_S. retrospective responsibility
plan, which the Company refers to as the U5, covered litigation, An accrual for the LS, covered litigation and a charge to the Migation provision
are recorded when a loss is deemad to be probable and reasonably estimable. In making this determination, the Company evaluates available
information, including but not limited to actons taken by the Company's libgation committee. The total accrual related to the U.S. covered
litigation could be either higher or lower than the escrow account balance. See further discussion below under ULS. Covered Liigation and Note
5—ULS. and Eurcpe Retrospective Responsibilfy Plans.

The following table summarizes the acerual activity related to L).5. covered liigation:

Ferthe Tears Ended
Septsmber 30,
2023 2z
fin milllians)

Balance as of begnning of period $ 1,41 3 g1
Provision for interchange mulidistrct |itigation 206 B51
Payments for U.5. covered litigation (F26) (301}

Balance as of end of period 5 1,621 3 1,441

During fizcal 2023, the Company recorded additional accruals of 5806 milion and deposited $1.0 billion into the U.S. litigation escrow
account to address claims of certain merchants who opted out of the Amended Settlement Agreement (as described herein). The accrual
balance is consistent with the Comparny’s best estimate of its share of a probable and reasonably estimabsle loss with respect to the LS. coverad
Itigation. While this estimate is consistent with the Company’s view of the current status of the Btigation, the probable and reasonably estmable
loss or range of such loss could materialty vary based on developments in the liigation. The Company will continue

5
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to consider and reevaluate this estimate in light of the substantial uncertainties with respect to the litigation. The Company is unable to estimate
a potential loss or range of loss, if any, at trial if negotiated resolutions cannct be reached.

Accrual Summary—\VE Temritory Covered Litigation

isa Inc., Visa International and Visa Eurcpe are parties to certain legal proceedings that are covered by the Europe retrospective
responsibility plan. Unlike the U.5. refrospective responsibility plan, the Europe retrospective responsibility plan does not have an escrow
account that is used to fund settlements or judgments. The Company is entitled to recover VE teritory covered losses through perodic
adiustments to the conversion rates applicable to the series B and C preferred stock. An accrual for the VE territory covered losses and a
reduction to stockholders” equity will be recorded when the loss is deemed to be probable and reasonably estimable. See further discussion
below under VE Teriory Covered Liigation and Nofe 5—U.5. and Eurcpe Relrospedive Responsibyliy Plans.

The following table summarnzes the accrual activity related to VE teritory covered Rigation:

Far tha Yexrs Ended

Septembar 20,
W03 2022
{in millians)

Balance as of beginning of period $ 1 & 102
Prowision fior VE territory covered litigation 118 24
Payments for VE temitary coverad litigation {19) (115

Balance as of end of period 5 10 5 1i

U.5. Covered Litigation
Interchange Mullidistrict Li¥igation (MDL) — Class Adtions

Beginning in May 2005, a series of complaints (the majority of which were styled as class actions) were filed in U 5, federal district courts
by marchants against Visa LLS.A, Visa Intermational and/er Mastercard, and in some cases, certain U5, fnancial institutions, The Judidal Panel
on Multidistrict Litigation issued an order transfeming the cases to the U.S. District Court for the Eastern District of Mew York (Couwrt) for
coordnation of pre-trial proceedings in MDL 1720. A group of purported class plantiffs subsequently filed amended and supplemental class
complaints. The individual and class complaints generally challenged, among other things, Visa's and Mastercard’s purported satting of
interchange reimbursement fees, their “ne surcharge” and honor-all-cards rules, alleged tying and bunding of transaction fees, and \isa's
reorganization and IPO, under the federal antitrust laws and, in some cases, certain state unfair competition laws. The complaints sought money
damages, declaratory and injunctive relief, attormeys’ fees and, in one instance, an order that the IPO be unwound.

Visa Inc, Visa U.5.A, Visa Intemational, Mastercard Incorporated, Mastercard International incorporabed, various LS, financial institution
defendants. and the class plaintiffs signed a setternent agreement (2012 Setterment Agreement) to resolve the class plaintiffs’ claims. Pursuant
to the 2012 Settlement Agreement. the Company deposited approximately 3.0 billion from the .S litigation escrow account and approximately
5500 million attributable to interchange reductions for an eight-month period into court-authorized setflement accounts. Visa subseguently
received from the Count and deposited into the Company's U3, litigation escrow account Takedown payments” of approximately 31.1 billlion,

On June 30, 2016, the U.5. Cowrt of Appeals for the Second Circuit vacated the lower court's certification of the merchant class, reversed
the approval of the settlement, and remanded the case to the lower court for further proceedings.
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On remand, the district court entered an order appeinting intefim counsel for two putative classes of plaintiffs, a “"Damages Class” and an
“Injunctive Relief Class.” The plaintiffs purporting to act on behalf of the putative Damages Class subsequenty filed a Third Consolidated
Amended Class Action Complaint, seeking money damages and altomeys’ fees, among other relief. A new group of purported cdass plaintiffs,
acting on behalf of the putative Injunctive Relief Class, fled a class action complaint against Visa, Mastercard, and cerain bank defendants
seeking, among other things, an injunction against the setting of default interchange rates; against certain Visa cperating rules relating to
;ﬂﬂl::hﬂ nts, including the honor-all-cards rule; and against varicus transaction fees, including the fixed acquirer network fee, as well as attomeys’

s,

On September 17, 2018, Visa, Mastercard, and certain 5. financial institutions reached an agreement with plaintiffs purporting to act on
behalf of the putative Damages Class to resolve all Damages Class claims (Amended Settlement Agreement). The Amended Settlernant
Agresment supersedes the 2012 Setlement Agreement and includes, among other terms, a release from participating class members for liability
arising out of conduct alleged by the Damages Class in the [tigation, mcluding claims that accrue no [ater than fve years after the Amended
Settlement Agreement becomes final. Participating class members will not release injunctive relief claims as a named representative or non-
representative class mamber in the putative Injunctive Relief Class. The Amended Setflement Agreement also required an additional settlement
payment from all defendants totaling $800 million, with the Company's share of $800 million paid from the Company’s Btigation escrow acoount
established pursuant to the Company’s retrospective responsibility plan. See Nofe 5—LUL5. and Europe Retrospective Responsibildy Flans. The
additional settlement payment was added to the approximately 55.3 billion previously deposited into setlement accounts by the defendants
pursuant to the 201 2 Setthement Agreement,

Certain merchants in the proposed selftlement class objected to the settlement andfor submitted requests to opt out of the settlement class,
On December 13, 2019, the distnct court granted final approval of the Amended Setlement Agreement, which was subsequently appealed.
Based on the percentage of class members {by payment volume) that opted out of the class, $700 million was returned to defendants. Visa's
portion of the takedown payment, approximately 3467 million, was deposited into the U.S, litigation escrow account. On March 15, 2023, the
U5, Court of Appeals for the Second Circuit affirmed the final approval of the Amended Settlement Agreement by the district court. On August 3,
2023, the district court entered an order appointing a special master to resolve matters arising out of or relating to the Amended Settlement
Agreement’s plan of administration.

On May 28, 2020, a complaint was fled by Old Jericho Enterprise, Inc. against \isa and Mastercard on behalf of a purported class of
gasoline retailers operating in 24 states and the District of Columbia. On April 28, 2021, a compiaint was filed by Hayley Lanning and others, and
on June 16, 2021, a complaint was filed by Camp Grounds Coffee and others, each against Visa and Mastercard on behalf of a purported class
of merchants located in 25 states and the District of Columbia who have taken payment using the Square card acceptance service. Each of
these complaints alleges viclations of the antitrust laws of those jurisdictions and seeks recovery for plaintiffs as indirect purchasers. To the
extent these plaintiffs” claims are not released by the Amended Settlement Agreement, Visa believes they are covered by the U 5. Retrospective
Responsbility Plan.

On June 1, 3020, Visa, jointly with other defendants, served a motion for summary judgment regarding the claims in the Injunctive Relief
Class complaint. The putative Injunctive Relief Class plaintiffs served a mofion for partial summary judgment. On September 27, 2021, the
district court certified without opt out rights an Injunctive Relief Class consisting of all merchants that accept Visa or Mastercard credt or debit
cards in the United States at amy time betwesn December 18, 2020 and entry of final judgment.

Interchange Mulidistrict Litigation (MDL) — Individual Merchant Actions

Since May 2013, more than 50 cases have been filed in or removed to various federal district courts by hundreds of merchants generally
pursuing damages clams on allegations similar to those raised in MOL 1720, The cases name as defendants Visa Inc. Visa USA, Visa
International, Mastercard Incorporated and Mastercard Intermnational Incorporated, alhough some also include cetain U5, finandal instfutions
as defendants. A number of the cases include allegations that Visa has monopolized, attempted to monopelize, andior conspired bo monopolize
debit card-related market segments. Some ofthe cases seek an injunction against the setting of default interchange rates; certain Visa operating
fules relating to merchants, including the honor-all-cards rule; and varous transaction fees, including the Bxed acquirer network fee. |n addtion,
some cases assert that Visa, Mastercard andior their member banks conspired to prevent the adoption of chip-and-PIN authentication in the
U.5. or otherwize circumvent corpetition in the debit market. Cerain individual merchants have filed amended complaints to, among other
things, add claims for injunctive relief and update claims for damages.

ar

233/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

VISAINC.

NOTES TO CONSOLIDATED FINANCIAL STATEMEN TS—{ Continued)
September 30, 2023

In addiion to the cases filed by individual merchants, Visa, Mastercard, andfor certain U.5. financial institution defendants in MOL 1720
filed complaints against certain merchants in the Eastern District of New York seeking. in part, a declaration that Visa™s conduct did not violate
federal or state antitrust laws.

The individual merchant actions described in this section have been edtther assigned to the judge presiding over MDL 1720, have been
transferred, or are being considered for transfer by the Judicial Panel on Multidistrict Litigation for inclusion in MDL 1720. These indnidual
merchant actions are U.5. covered litigation for purposes of the U.S. retrospective responsibility plan. See Nofe 5—U.5 and Europe
Relrospective Responsibilly Flans

isa has reached setlements with a number of merchants representing approximatety 72% of the Visa-branded payment card sales
volume of merchants who opted out of the Amended Settlement Agreement with the Damages Class plaintiffs.,

On June 1, 2020 and July 14, 2023, Visa, jointly with other defendants, served motions for summary judgment regarding the claims in
cedain of the individual merchant actions, as well as certain declaratory judgment claims brought by Visa, Mastercard, and some LS. financial
institutions. Plaintiffs in certain of the individual merchant actions served motions for partial summary judgment. On October 8, 2022, defendants’
mekion for summary judgment regarding damages for EMV-related chargebacks was denied.

The Company believes it has substantial defenses to the daims asserted in the putative class actions and individual merchant actions, but
the final cutcome of indvidual legal claims is inherently unpredictable. The Company could incur judgments, enter into setifements o revise its
expectations regarding the cutcome of merchants” claims, and such developments could have a maternal adverse effect on the Company's
financial results in the period in which the effect becomes probable and reasonably estimable. While the LS. retrospective responsibility plan is
designed to address monetary lability in these matters, see Note 5—ULS and Eurcpe Refrospective Responsibily Plans judgments or
soltlemonts that require the Company to change its business practices, rules, of contractual cormmitments could adversely alfact the Company™s
financial results.

Consurner Interchange Liigation

On December 30, 2022, a putative class action was filed in California state court against Visa, Mastercard, and certain financial institutions
on behalf of all Visa and Mastercard carcholders in California who made a purchase using a Visa-branded or Mastercard-branded payment card
in California from January 1, 2004. Plaintiffs primarily allege a conspiracy to fix interchange fees and seek injunctive relief, attormeys’ fees and
damages as direct and indirect purchasers based on alleged viclations of California law. On January 11, 2023, plaintiffs fled an armended
complaint assering the same claims as asserted in the prior complaint. On January 30, 2023, Visa removed the action to federal court, and the
Judicial Panel on Multidistrict Litigation subsequentty issued an order transferring the case to MDL 1720, On June 15 2023, plaintifls’ motion to
remand the case to California state court was denied, and plaintiffs appealed. On July 28, 2023, defendants filed a motion to dismiss that appeal,
which was granted on November 14, 2023

VE Territory Covered Litigation
Eurcpe Merchant Liigation

Since July 2013, proceedings have been commenced by more than 1, 150 Merchants (the capftalized term “Merchant”, when used in this
section, means a Merchant together with subsidiary/affiliate companies that are party to the same claim) against Visa Europe, Visa Inc. and
other Visa subsidiaries in the UK and other countries, primarily relating to interchange rates in Europe and, in some cases, relating to fees
charged by Visa and certain Visa rules. They seek damages for alleged anti-compatitive canduct in redation to one or mare of the following types
of imerchange fees for credit and debit card transactions: UK domestic, Insh domestic, ather European domestic, ntra-Eurcpean Economic Area
andior other inter-regional, Az of the filing date, Viza has settled the claims asserted by over 175 Merchants, and there are approsimataly 200
Merchants with cutstanding claims. In addition, over 30 Merchants have threatened to commence similar proceedings, Standstill agreements
have been entered into with respect to some of those threatened Merchant claims, several of which have been settled While the amount of
interchange being challenged could be substantial, these claims have not yet been filed and their full scope is not yet known. The Company has
learned that several additional European entiies have indicated they may also bring similar claims, and the Company anticipates additional
claims in the future,

234/254



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

VISAINC.

NOTES TO CONSOLIDATED FINANCIAL STATEMEN TS—{Continued)
September 30, 2023

Actrial tock place from November 2018 to March 2017, relating to claims asserted by one Merchant. In judgments published in Movember
2017 and February 2018, the court found as to that Merchant that \Visa's UK domestic interchange did not restrict competition, but that if it had
been found to restrict competition, it would not be exermptible under applicable law. On July 4, 2018, the Court of Appeal evertumed the lower
court's ulings, finding that Visa's UK domestc interchange restricted competiion and the question of whether Visa's UK domestic interchange
was gxempt from the finding of restriction under applicable law had been incorrectly decided. Following an appeal to the Supremse Court of the
United Kingdom, on June 17, 2020, the Supreme Court found that Visa's UK domestic interchange restricted compelition under applicable
competition law. On September 30, 2021, \isa reachead a confidantial settlement agraement resolving one Merchant's claims.

On Movember 26, 2021, with respect to certain pending Merchant claims, the UK Competition Appeal Tribunal (CAT) found that UK and
certain other domestic and intra-European Economic Area consumer interchange fees before the introduction of the Interchange Fee Regulation
(IFR} were a restriction of competition, but that the question of whether those fees, along with inter-Eurcpean Economic Area fees, are a
restriction of compaetition after the introduction of the IFR would need to be resolved at trial. Whether any interchange feas are exempt from the
finding of restriction under applicable law and the assessment of damages, if any, will also need to be considered at trial. On October 4, 2022,
the UK Couwrt of Appeal affirmed the CAT's ruling.

On June 1, 2022, two class action claims were filed against Visa with the CAT on behalf of UK businesses that accepted Visa-branded
payment cards at any time since June 1, 2018, alleging that UK domestic, intra-European Economic Area, and inter-regional interchange fees on
commercial credit cards, and inter-regional imerchange fees on consumer cards, are anti-competitive, The Europe retrospective responsibility
plan covers liabiities and losses relating to the covered period, which generally refers to the peried before the closing of the Visa Eurcpe
acquisition. On June 8, 2023, the UK Competition Appeal Tribunal denied class certification in the two class action claims.

The full scope of potential damages is not yet known because not all Merchant claims have been served and Visa has substantial defenses.
However, the claims that have been issued, served and/for preserved, seek several billion dollars in damages.

Crher Litigation
On MNovember 14, 2021, a motion to centify a class action was fled against Visa and Mastercard in the |srael Central District Court. The

motion asserts that interchange fees on cross-border transactions in Israel and the Honor All Cards nile are anti-competitrve and seeks damages
and injunctive refief.

Other Litigation
LS ATM Aecess Fee Liigation

National AT Counci Class Action. In October 2011, the National ATM Council and thiteen non-bank ATM ocperators filed a purported class
action lawsuit against Visa (Visa Inc., Visa Internabional, Visa U.S A and Plus System, Inc.) and Mastercard in the U5, Distnet Court for the
District of Columbia, The complaint challenges Visa's rule (and a similar Mastercard rule) that if an ATM operator chooses to charge consumers
an access fee for a Visa or Plus transaction, that fee cannct be greater than the aecess fee charged for transactions on other networks., Plaintiffs
claim that the rule viclates Section 1 of the Sherman Act and seek treble damages, injunctive relief, and attomeys’ fees. On August 4, 2021, the
district court granted plamntiffs’ moton for class certification. On July 25, 2023, the U.S. Court of Appeals for the District of Colurmnbia affirmed the
disgtrict court's class certification decision, and on September 27, 2023, defendants’ petition for rehearing en banc was denied.
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Consurmer Class Adions. In Octaber 2011, a purported consumer class action was Bled against Visa and Mastercard in the same federal
court challenging the same ATM access fee rules, Two other purported consumer class actions challenging the rules, later combined, were also
filed in Oetober 2011 in the same faderal court naming Visa, Mastercard and three financial institutions as defendants. Plaintiffs seek treble
damages, restitution, injunctive relief, and attormeys’ fees where available under federal and state law, including under Section 1 of the Sherman
At and consumer protection statutes. On August 4. 2021, the district court granted plaintiffs' motion for class certification in each case. On
August 8, 2022, in the case in which the three financial institwions were named, the district court granted plaintiffs’ motion for final approval of a
class action setfernent with those institutions and entered final judgments of dismissal as to those institutions, On Juby 25, 2023, the LS, Court
of Appeals for the District of Columbsa affirmed the district court’s class certification decision, and on September 27, 2023, defendants’ petition
for rehearing en banc was denied.

UE, Deparfment of fustice Civil Investigative Demand (2012)

On March 13, 2012 the Antitrust Division of the United States Department of Justice (Division) issued a Civil Investigative Demand (C1D),
to Visa Inc, seeking documents and information regarding a potential viclation of Section 1 or 2 of the Sherman Act, 15 U.S.C. 581, 2. The CID
focused on PIN-Authenbcated Visa Debst and Visa's compelitive responses to the Dodd-Frank Act, including Visa's fixed acquirer nebwork fee.
“isa has cooperated with the Divizion in connection with the CID.

Fulze Network

On Movember 25, 2014, Pulse Network LLC filed suit against Visa Inc. in federal district court in Texas, alleging that Visa has, amang ather
things, monopolized and atternpted to monopolize debit card nebwork services markets. On August 25, 2022, Pulse filed an amended complaint,
which makes similar allegations and seeks unspecified treble damages, attormeys’ fees and injunctive relief, including to enjoin the ficed acquirer
natwork foe structure, and Visa's agreements relating to debit with issuers, acquirers and merchants,

EMV Chip Liabilty Shift

Fallowing their inttal complamt filed on March 8, 2016, BAR Supermarket, Inc., db/a Milam's Market, and Grove Liguers LLC filed an
amended class acton complaint on July 15, 2016, against Visa Inc., Visa U.5.A, Mastercard, Discover, American Express, EMVWCo and certain
financial institutions in the LS, District Court for the Northem District of California, The amended complaint asserts that defendants, through
EMVCao, conspired to shift liability for fraudulent, faulty, or cthersise rejected payment card transactions from defendants to the purported class
of merchants, defined as those merchants througheout the U.S. who have been subjected to the “Liability Shift™ since October 201 5. Plaintiffs
claim that the “Liabdity Shift” viclates Sections 1 and 3 of the Sherman Act and certain state laws, and seek treble damages, injunctive relief and
attormeys’ fees,

EMCo and the financial institution defendants were dismissed, and the matter was subsequently transferred to the U5, District Court for
the Eastern District of New York, which has clarified that this case is not part of MDL 1720, On August 28, 2020, the district court granted
plaintiffs’ motion for class certification. On Movember 30, 2022, Visa, jointly with other defendants, served a motion for summary judgment
regarding the claims in the amended complaint and a motion to decertify the class.

Federal Trade Commission Chil imvestigative Demand

On Movember 4, 2019, the Buresu of Compelition of the United States Federal Trade Commission (Bureau) recquested that \isa provide, on
a voluntary basis, documents and information relating to an investigation as to whether Visa's actions inhibited merchant choice in the selection
of debit payments netaorks in potential violation of the Durbin Amendment to the Dodd-Frank Wall Street Reform and Consumer Protection Act.
Cn June 8 2020, the Federal Trade Commission (FTC) issued a CID to Visa requesting addtional documents and information. Visa has
cooperated with the FTC in connection with the CID.

Euronet Liigation

On Decermber 13, 2019, Euronet 360 Finance Limited, Euronet Polska Spolka z.0.0. and Euronet Services spel. sr.o. (Euronet) served a
claim in the UK alleging that certain rules affecting ATM access fees in Poland, the Czech Republic and Greece by Visa Inc. and Mastercard
Incorporated, and cantain of their subsidiaries, braach
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varicus competition laws, Eurcnet sought damages, costs, and injunctive relief to prevent the defendants from enforcing these rules. \isa
reached a settlernent with Euronet, and the claim against Visa has been dismissed.

European Commission Staged Dighal Wallets Imestigation

On June 26, 2020, the European Commission (EC) informed \iza that it opened a preliminary investigation into Vizsa's rules regarding
staged digital wallets. On February 16, 2023, the EC notified Visa that the investigation has been closed.

Garman ATM Ligation

Beginning in December 2021, Visa was served with claims in Germany brought by German banks against Visa Europe and Visa Inc, The
banks claim that Visa's ATM rules prohibiting the charging of access fees on domestic cash withdrawals are anti-competitve, and the majority
seek damages. Visa has fled challenges to the jurisdiction of the German courts to hear these claims, one of which was denied and cne of
which was granted as to Visa Europe.

ULE, Department of Justice Civil Invesdtigative Demand (2021}

On March 28, 2021, June 11, 2021, January 4, 2023, and May 2. 2023 the Antitrust Division of the U.5. Depattment of Justice {the
Division) issued CIDs to Visa, seeking documents and information regarding a potential violation of Section 1 or 2 of the Sherman Act, 15 U.S.C.
581, 2. The CIDs focus on U.S. debit and competition with other payment methods and networks. Visa is cooperating with the Division in
connection with the investigation,

Foveign Currency Exchange Rale Ligation

Following an initial class action complaint filed on July 9, 2021, an amended class action complaint was filed on December 6, 2021 against
“isa in the U.S. District Court for the Northern District of California by several individuals on behalf of a purported naticrwide class, andior
purported California, Washington, Massachusetts or New Jersey subclasses, of cardholders who conducted a transaction in a foreign currency.
The amended complaint asserted claims for unjust enrchment and restution as well as violations of the California Unfair Compatition Law, the
Washington Consumer Protection Act, the Massachusetts Consumer Protection Act, and the New Jersey Consumer Fraud Act. On December
21, 2022, plaintiffs filed a third amended complaint asserting the same claims. On August 30, 2023, the court granted \isa's motion to dismiss
with prejudice and drected the clerk to close the case.

Eurcpoan Commession Cherd Incentive Agreaments medigalion

On December 2, 2022, the EC informed Visa that it had opened a preliminary imvestigation into Wisa's incentive agreements with clients.
“iza is cooparating with the EC in connection with the investigation.
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Consent of Independent Registered Public Accounting Firm

We consent to the use of our report dated November 15, 2023, with respect to the consolidated financial
statements of Visa Inc. and subsidiaries, and the effectiveness of internal control over financial reporting
included herein, and to the reference to our firm under the caption “Section VI. - Financial Condition of the
Company” in this Annual Securities Report.

/s KPMG LLP

Santa Clara, California
March 27, 2024
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors
Visalnc.:

Opinions on the Consolidated Financial Satements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of Visa Inc. and subsidiaries (the
Company) as of September 30, 2023 and 2022, the related consolidated statements of operations,
comprehensive income, changes in equity, and cash flows for each of the years in the three-year period ended
September 30, 2023, and the related notes (collectively, the consolidated financia statements). We also have
audited the Company’s internal control over financial reporting as of September 30, 2023, based on criteria
established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all materia
respects, the financial position of the Company as of September 30, 2023 and 2022, and the results of its
operations and its cash flows for each of the years in the three-year period ended September 30, 2023, in
conformity with U.S. generally accepted accounting principles. Also in our opinion, the Company maintained,
in all material respects, effective internal control over financial reporting as of September 30, 2023 based on
criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining
effective internal control over financia reporting, and for its assessment of the effectiveness of interna
control over financial reporting, included in the accompanying Management’s Report on Internal Control
over Financial Reporting. Our responsibility is to express an opinion on the Company’ s consolidated financial
statements and an opinion on the Company’s internal control over financial reporting based on our audits. We
are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respectto the Companyin accordance with the U.S.federal
securities lawsand the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audits to obtain reasonable assurance about whether the consolidated financial
statements are free of material misstatement, whether due to error or fraud, and whether effective internal
control over financia reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of
material misstatement of the consolidated financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the consolidated financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements. Our audit of internal control over
financia reporting included obtaining an understanding of internal control over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. Our audits also included performing such other procedures as we
considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our
opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal control
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over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financia statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the

financial statements.

Because of its inherent limitations, internal control over financia reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk
that controls may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the
consolidated financial statements that was communicated or required to be communicated to the audit
committee and that: (1) relates to accounts or disclosures that are material to the consolidated financia
statements and (2) involved our especialy challenging, subjective, or complex judgments. The
communication of a critical audit matter does not alter in any way our opinion on the consolidated financia
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a
separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Assessment of the litigation accrual for class members opting out of the Damages Class settlement in the
Interchange Multidistrict Litigation (MDL)

As discussed in Notes 5 and 20 to the consolidated financial statements, the Company is party to
various legal proceedings, including the Interchange Multidistrict Litigation (MDL) - Individual
Merchant Actions, and has recorded a litigation accrual of $1,621 million as of September 30, 2023. In
preparing its consolidated financial statements, the Company is required to assess the probability of loss
associated with each legal proceeding and estimate the amount of such loss, if any. The outcome of legal
proceedings to which the Company is a party is not within the complete control of the Company and may
not be known for prolonged periods of time.

We identified the assessment of the litigation accrua for class members opting out of the Damages
Class settlement in the Interchange Multidistrict Litigation (MDL), also known as the MDL - Individual
Merchant Actions, as a critical audit matter. This proceeding involves claims that are subject to inherent
uncertainties and unascertainable damages. The assessment of the litigation accrual for the MDL -
Individual Merchant Actions required especially challenging auditor judgment due to the assumptions
and estimation associated with the consideration and evaluation of possible outcomes. The Company
could incur judgments, enter into settlements or reviseits expectations regarding the outcome of
merchants claims, which could have a material effect on the estimated amount of the liability in the
period in which the effect becomes probable and reasonably estimable.

The following are the primary procedures we performed to address this critical audit matter. We
evaluated the design and tested the operating effectiveness of certain internal controls related to the
Company’s litigation accrual process for the MDL - Individual Merchant Actions. We evaluated the
Company’s ability to estimate its monetary exposure by comparing historically recorded liabilities to
actual monetary amounts incurred upon resolution of legal matters for merchants that opted out of the
previous MDL class settlement. To assess the estimated monetary exposure in the Company’s analysis,
we compared such amounts to the complete population of amounts attributable to the remaining opt-out
merchants. We performed a sensitivity analysis over the Company’s monetary exposure calculations,
and we recalculated the amount of the ending litigation accrual. We read lettersreceived directly from
the Company’sexternal legal counseland internal legal counsel that discussed the Company’s legal
matters, including the MDL - Individual Merchant Actions. We also considered relevant publicly
available information.
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/s KPMG LLP

We have served as the Company’s auditor since 2007.

Santa Clara, California
November 15, 2023
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