EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

24

2022 30
2020 10 2021 30

Visa Inc.

Douglas Stewart, Vice President and Assistant Secretary

94128-8999

8999
P.0.Box 8999, San Francisco, CA 94128-8999 U.S.A.

03-6775-1000

03-6775-1367
03-6775-1544
03-6775-1660

1/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn
us$ $
2022 UFJ

115.28

1995

COVID-19

2/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2,001,622,245,209 0.0001

622,245,209 0.0001

1,097,165,602 0.0001
25,000,000 0.0001

Visa Europe Limited
2016 20
4,000,000 0.0001

2,480,500 0.0001

3/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

3,157,000 0.0001

80

2007 10
USA Visa U.S.A.
Inc. USA Visa
Canada Corporation

1933
144

2008 25

4/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

1.00
2008
25
1.00x
2008
25 1.00x
1.6228

5/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

245,513,385

6/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

0.01

90

71266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

DGCL

8/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2011 25

2011

Visa International Service
Association

9/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

75

75

25,000,000

10/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

100 13.952

0.01

11/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

U.K.&l

0.0001

2008 12 16

2008 12 16

50

1PO

12/266



15

15

10

DGCL

SEC

90
100

10

15

13/266

120

EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

DGCL

oOoOooodn



85

DGCL 203

60

15

10

14/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

365

203



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2.3 2.5 2.6

2.5 2.6

Dow Jones News Service
Associated Press
1934 13 14
15 SEC

2.5 2.6

60 10

2.5

2.5 2.6

15/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2.5 2.6

120 90
100

10

TOB

14

16/266



DGCL

3.8

212

17/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

30

DGCL 212
2.11



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

18/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

1986

19/266



30

30

BEN

20/266

30

183

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

- ECI



24

15

Sue Choi

21/266

50

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

22/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
2021 2020 2019 2018 2017
2021
2021 2020 2019 2018 2017
2021 2020 2019 2018 2017
30 30 30 30 30
12 12 12 12 12
e 28,105 121,846 ) 22,977 | ...20,609 | 18,358
2,778,824 | 2,518,407 | 2,648,789 | 2,375,806 | 2,116,310
e, 8,301 1. 12765 | 7,976 1. 7,855 1. 6,214
956,939 895,149 919,473 882,468 716,350
e 19,804 114,081 ) 19,001 12,954 | 12,144
1,821,885 | 1,623,258 | 1,729,315 | 1,493,337 | 1,399,960
.............. 259 .y aas) L (450)
29,858 (33,546) (13,488) (17,061) (51,876)
12,311 10,866 ) 12,080 | 10,301 f .. 6,699
1,419,212 | 1,252,632 | 1,392,582 | 1,187,499 772,261
! 983 | 4.90 f 9:32 4243 2.80
649 565 613 511 323
! 9:83 | 4.89 L 9:32 4.42 ) 2.80
649 564 613 510 323
16,487 116,289 1 7,838 1 ... 8,162 | ... 9,874
1,900,621 | 1,877,796 903,565 940,915 | 1,138,275
e 20,007 20,840 ) 20,970 18,216 19,023
3,182,535 | 3,186,916 | 2,417,422 | 2,099,940 | 2,192,971
e, 1,705 1, X 2,157 |, 4,082 | .. 1,926
196,552 26,630 248,659 470,573 222,029
82,896 1 80,919 | ..72,574 | ..89,225 | 67,977
9,556,251 | 9,328,342 | 8,366,331 | 7,980,258 | 7,836,389
e, 983 o, 914 ... 1,203 1. 1,434 o, 982
113,320 105,366 138,682 165,312 113,205
e 19,739 114,510 18,415 L300 9,994
1,814,392 | 1,672,713 | 1,546,481 | 1,303,240 | 1,152,108
e 302589 1 36,210 | ..34.684 | 34,006 f 32,760
4,333,260 | 4,174,289 | 3,998,372 | 3,920,212 | 3,776,573
195227 10,440 12,784 12,941 9,317
1,755,369 | 1,203,523 | 1,473,740 | 1,491,838 | 1,074,064
e @as2) 1. 1,427 ), GO (3,080 1 ... 735
(17,523) 164,505 (68,130) (355,524) 84,731
........ (14,410) | . ....(3.,968) | .(12,061) f (10,790) | . (5.924)
(1,661,185) |  (457,431) | (1,390,392) | (1,243,871) (682,919)
21,500 20,500 19,500 17,000 15,000

23/266




EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2007
2007
2016 21
100 12.2
13.9 5.3 6.1 2019 21
1.0
200
1958
VisaNet
fintechs
NGO
2021
232 637 232
165
15,100
2021
13 3.7
80 €))
API
C2B p2pP B2C B2B
B2b G2C
FIFA

NFL

24/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

OoOoOoOoOodno
2021
o e GAAP HiF 3% FE GAAP Bl 3E "
24. 1+ Fv 12, 3 +Ek Fuv 12. 9+ F v
APEI A 109N HITEBE A0 i 13900 A BE sy 16% 80
= « $ )
(L & - P
*Eﬁ; " ﬁi""ﬂﬁ;ﬁ; e 21,500 A
10.4 4 Jir 164. 7 +{&# 11 5 3% K BB D 123 5 FO
HISEE A 5 18% a1 p i 4 6 179K FITHEHE fs 0y 7 S0 i FfEIc BT A5E%A
GAAP GAAP
HEE HiT=4t R v b g st s
=) o~ S AE = R P ey
\ e Wl i

| | | ]

B— FRAENS R BHRENS R EEERSEE~  NRE~Ee S

B 4y A AN g ik Sl L
$ L8O 8 >
C2B
MDR
200

Payment Services

MDR

2021

25/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn
H— P RN T — & AN AE
11. 5 +@X F/v __12 8 —Hﬁ%& %

EFRH T — £ ADRRF| O B, WEL, R fhuﬂhﬂﬁ,
of— kTR AR F— R EA fw pT—2 -T2 A-‘l
) B T =Y 2N 'I:}'::tﬂ"!k {00 25 90 BE “ﬁ-l""! 2

gl & L Orl a4 [ aizd
= OfhiTiE

b, HEDHDA LTI AB L
y 32.5 H{& $fim k- PRI LDBE

L7+ Fv

FEAAPINE I — B K

,
== ¥ Fav o

5o K A OE

Stk b FH >R @i [ B R 5 | U A

& — R WAE. A, 6.5 +{EXK Fv

I
wﬂ—EﬁM;ﬂjéf&H - =
hipA, & A=A —Rgl o L
FEEREREREEICILIVELGH

l_}l\

ﬁ.
i
1’I12"

e 2

U—

5.,
E{.ﬁ,,,lmﬁqﬂ Fqiﬁ-r’ﬁduijf }A,,‘,Jti) 8. 4+ﬂ
hok, BHmgy pP—4 T .
EHL # h?. LTud !Juﬂmi‘lﬁféiﬁ;'i k‘;ﬂ’
BLEFS s S— g raitiEn s
W, GBS, ML L R REa et g
M) si— hr—Zd LTE bR
24. 1 +f&
X Fwv
il £
-]
1% 254 I oo S @9 =§f all
HRTRF -l o— foF 20 L — A

W IR DL ® = U VISA )

Fou P T=sr 0 1 il % U F g SFw
P hT—2

26/266



®

i ¥ AT

ESwaliT

O

FlLiis b FEw» R
7Y R

2018 12

ATM

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
o
. .|I|I
18 (€))
Hug | Hng
El:l T cD (o
B Finik fom g 2ofl | BT P B -0

ATM  Visa/PLUS Global ATM

200

271266



20
50
25
750
VTS
2.6
Commerce
185 @
P2P B2C
G2C
Q-0 | F-0
5 AR 1% - HREMN
(P2F) {R2C)
Visa Analysis 2018

(Visa Direct)

15

VTS

EMV®

80

60

API1

B2B

—_— _—
e 1

N

13

{B2E)

McKinsey

28/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooood
90 70
70
400
500
VTS 16

17

EMV® Secure Remote

15,100
2021
3.5
B2b
T L, (Y =, 0
G - RN | BORE - R
tR2h) (G2C)

Global Payments Map



EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

(©)
p2p
2021 50 5.2
500 16
ACH RTP
B2B
B2B
B2B Visa B2B Connect
B2B

B2B B2B

100

A B :

RiTEmit FoEFH A Uamd e Y a—irg
YW a—ira P a—irg s BIUTFATF o T4TA4 -
WU a—irg -

Visa Debit Processing Service

DPS Visa DPS

DPS DPS Forward
DPS

BNPL

29/266

oOoOooodn

20
66

200

-

TR F Y =
H—E R

DPS

DPS
API

BNPL



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

Ooooodo
Visa Installments
Cybersource
e
Global Urban Mobility
Rapid Seller Onboarding
Visa
Account Updater
Verifi
Visa Advanced Authorization Visa Secure
Visa Advanced Identity Score Visa Consumer
Authentication Service CardinalCommerce

30/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

® = 9, VISA 9]

Fw hT—Id £ifr Xz UF a0 P i AH
Fw b=
FIFA NFL
Meet Visa
2020 20,500 2021 21,500 80
49 12 2021 30
9.3 2021 58 42
35
41 12 37
20 12
59
2020

Stand Together
Visa Black Scholars and Jobs Program
50

31/266



EDINETOO OO
00000000000000000(E15692)
0oooood

2021

2020 EEO- 2020 ESG
usa.visa.com/about-visa/esg.html

2021 12 SEC

B2B

Fintech Fast Track program

Visa Everywhere Initiative 50 Inclusive Fintech 50

Visa Fintech Partner Connect

M&A
M&A
2021
Yel lowPepper
2021 24
AB Tink AB
2021 22
The Currency Cloud Group Limited
ESG
ESG 2020 ESG usa.visa.com/about-

visa/esg.-html
32/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Mastercard American Express
Discover JCB UnionPay
JCB
2020 @
JCB

8,911 4,743 1,005 308 166
11,383 6,337 1,011 317 178
205 126 9 5 3
3,586 2,334 112 141 65

JCB Diners Club

1199 2021
Maestro Cirrus
JCB JCB
STAR NYCE Pulse
Interac EFTPOS Mir

BNPL

33/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

ACH

ACH RTP

IFR

FCPA

OFAC
OFAC
OFAC

34/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooooo
EU IFR
Reserve
Bank of Australia Central Bank of Brazil
IFR
FFIEC
FFIEC

EEA

Recognized Payment System
PSR

EU IFR

EU
EU IFR
PSD2
PSD2

35/266



EDINETOO OO
00000000000000000(E15692)
0oooood
EU IFR PSD2
PSR IFR

ESG ESG
ESG EU

PSD2

usa.visa.com/about-visa.html

10- 10- -
SEC
Www . Sec.gov investor._visa.com
ESG
usa.visa.com/about-visa/esg.html
SEC
2021 30
( )
(
)
@
LAC
CEMEA
@ 100 [17
Visa
International
Service
Association

36/266



USA
@
Visa U.S.A. - 100 7
Inc.
8,967,651
Visa
Worldwide
Pte.
Limited
100
18,784,000, 100

Visa Europe
Limited

37/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

RO

Visa
International
Holdings,
Inc.

100

42,895,342

Visa
International
Holdings,
Inc.

100

2021 30 21,500 10,700 10,800
1,618

38/266



EDINETOO OO
00000000000000000(E15692)
0oooood

539 4,720

39/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2021 30
2021 30

POS

MDR

ATM

40/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

21

EU IFR EEA
30 20
EU
IFR
2017
2018
2020

2021

dual-badged

MDR

MDR

PSR

B2B

EU
EU

41/266



NSPK

PBOC

EPI
GCC

co-badging

PBOC

BCCI

Eftpos

42/266

co-badged

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

BCCI

BCCI



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooood
Alipay
WeChat Pay
NetsUnion Clearing
Corporation
2020 CJEU
EU EU US
CJEU
EU GDPR EU
EU
GDPR
PIPL 2021 11
PIPL

43/266



20

RTP

FedNow

20

44/266

Pix

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

19

IFR
RTP



EDINETOO OO
00000000000000000(E15692)

0oooood
PSD2 IFR

P2P
ACH

The Clearing House P2P

Zelle
Early Warning Services

GCC

PCI Co Nexo EMVCo
WEB

45/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn
14

EMV POS
EMV
EMVCo PCI Security Standards
Council

PIN

46/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

POS

ESG

COvVID-19

CovID-19

COVID-19

47/266



CovID-19

dcvv2

B2B

CovID-19

48/266

B2B

3D

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

DDoS

MDR

12

2.0



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

49/266



7.3

50/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

CovID-19

2020

2028



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

15 15

CEO 15

2021 2020 2020 2019
2020 11 19 SEC 2020 10-

200

51/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

oOoOooodn
GAAP GAAP
€))
2021 2020
2020 2019
2021 2020 2019
( )
24,105 21,846 22,977 10% (5%)
8,301 7,765 7,976 % (3%)
12,311 10,866 12,080 13% (10%)
5.63 4.89 5.32 15% (8%)
GAAP @ 8,077 7,702 7,596 5% 1%
GAAP @ 12,933 11,193 12,274 16% (9%)
GAAP @ 5.91 5.04 5.40 17% (7%)
GAAP  GAAP GAAP
COVID-19
COVID-19
2021
24.1 10 COVID-19
0.5
GAAP 8.3
GAAP 8.1
0.5
GAAP
GAAP
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40 GAAP 112
1PO 12
28
370 83
GAAP
GAAP GAAP
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(D)
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8,301 259 3,752 23.4% 12,311 5.63
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- (712) (159) (553) (0.25)
(51) - 12 39 0.02
1) - 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
2020 30
(]
()]
7,765 (291) 2,924 21.2% 10,866 4.89
- (101) (23) (78) (0.04)
(46) - 11 35 0.02
an - 4 13 0.01
- - (329) 329 0.15
- - (28) 28 0.01
7,702 (392) 2,559 18.6% 11,193 5.04
2019 30
()
()]
7,976 117 2,804 18.8% 12,080 5.32
- (131) (30) (101) (0.04)
®) - 1 5 _
(O] - 1 3 _
(370) - 83 287 0.13
7,596 (248) 2,859 18.9% 12,274 5.40
8.0 2021
40 8.7 2021
4.8 15
1.8
700
2020 13
20
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30 30 30 30 30 30
b © 5, O @ 45 © 5, O @ 5, © 5, O @
1,641 1,518 8% 2,39 2,362 1% 4,036 3,880 &%
® 2,387 1,848 20% 2,440 1,975 24% 4,828 3,824 26%
@ 697 641 %% 106 370 10% 1,103 1,011 9%
@ 4,725 4,007 18% 5243 4,707 11% 9,968 8,714 14%
®) 635 573 11% 1,027 2,045 &%) 2,561 2,619 @%)
@ ©® 5,350 4,580 17% 7,169 6,753 6% 12,529 11,333 11%
2020 2019 2020 2019 2020 2019
30 30 30 30 30
b O 5, O @ 5, © 5, © @5, © 5, O @
1,518 1,540 (1%) 2,362 2,484 (5%) 3,880 4,02 (%)
@ 1,848 1,699 % 1,975 1,878 5% 3,824 3,577 %
@ 641 634 1% 370 381 @ 1,011 1,015 %
@ 4,007 3,873 3% 4,707 4,743 @) 8,714 8,616 1%
® 573 573 5 2,045 2,262 (10%) 2,619 2,835 (&%)
® © 4,580 4,447 3% 6,753 7,005 %) 11,333 11,451 @)
2021 30 2020 30 2021 30 2020 30
12 12 12 12
2020 30 2019 30 2020 30 2019 30
12 o) 12 O 12 e 12 e)
m (] Q] (@]
1% a G @% % 0 %) @)
® 24% 21% 5% 8% 26% 254 ) 8%
S 10% % @% % 9% 8% % %
11% o% %) 2% 14% 13% 1% 2%
® (&%) @G (L0%) @ @ % %) %)
6% 5% %) @y 1% 10% @ 1%
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2021 2020
2021 2020 2019 2020 2019
164,733 140,839 138,329 17% 2
2021 2020
2020 2019
2021 2020 2019
(
11,160 10,125 10,279 10% (%)
12,945 11,721 12,698 10% (8%)
24,105 21,846 22,977 10% (5%)
COVID-19
2021
0.5
2021 2020
2020 2019
2021 2020 2019
(
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11,475 9,804 9,700 17% 1%
12,792 10,975 10,333 17% 6%
6,530 6,299 7,804 % (19%)
1,675 1,432 1,313 17% 9
(8.367) (6,664) (6,173) 26% 8%
24,105 21,846 22,977 10% (%)

14
2020 COVID-19 17
2020 COVID-19
2020 COVID-19

2021
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(
4,240 3,785 3,444 12% 10%
1,136 971 1,105 17% 2%)
730 727 721 % 1%
403 408 454 L)) (10%)
804 767 656 50 17%
985 1,096 1,196 (10%) (8%)
3 11 400 76%) (97%)
@ 8,301 7,765 7,976 ™ 3%)
2021 2019
COvVID-19
2021 2020
30
2021 2020
2020 2019
2021 2020 2019
(
(513) (516) (533) %) €D)
772 225 416 243% (46%)
259 (291) (117) (189%) 148%
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15,227 10,440 12,784
(152) 1,427 (591)
(14,410) (3,968) (12,061)
(€D)) 440 77)
628 8,339 (145)
COVID-19
2021
3.0
10
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2021
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KPMG LLP
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SEC KPMG
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20,000
EIP
500,000 2021
2021 26 215,000
2017
11
15,000
Political Action Committee PAC
PAC
5,000
2021
2021
1 2 3
D S D X ()@ C )

155,000 214,939 20,000 389,939
140,000 214,939 20,000 374,939
140,000 214,939 . 354,939
145,000 214,939 . 359,939
215,000 214,939 5,000 434,939
160,000 214,939 23,500 398,439
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165,000 214,939 15,000 394,939
145,000 214,939 20,000 379,939
4 105,000 250,777 5,000 360,777
165,000 214,939 25,500 405,439
140,000 214,939 20,000 374,939
FASB ASC 718
17
2021
20,500 18,500
15,000
10,000
15,000 2020 2021
PAC
2021
5,000
2020 11 23 2021 26
2021
C D) C ) C.Yy Coy C oy C
110,000 - 45,000 - - -
110,000 - - - 15,000 15,000
110,000 - - 15,000 15,000 -
110,000 - 20,000 - - 15,000
110,000 75,000 - 15,000 - 15,000
110,000 - - 15,000 35,000 -
110,000 - 20,000 35,000 - -
110,000 - 20,000 - - 15,000
82,500 - - - 11,250 11,250
110,000 - 20,000 - - 35,000
110,000 - - 15,000 15,000 -
2022
2022
215,000 225,000
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13 15 15 15
SEC
2021 30
2021
30
2013
2021 30
2021 30
KPMG LLP
2021
12
37
60
179,862 575,370 755’232(1)
162,040 584,494 746,534
272,074 450,924 722,998
73,312 398,355 471,667
43,015 181,459 224,474
111,437 - 111,437
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72,297 - 72,297
28,477 - 28,477
27,234 - 27’234(1)
11,096 - 11,006
5,347 - 5,347
5,009 - 5,009
2,726 - 2,726
2,510 - 2,510
1,481 _ 1,481D
- _ @
1,047,580 2,403,402 3,450,982
19
2,880 12,705
3,525 11,224 1,236
38
38 ( )
Lynne Biggar
59
2016
B2B
2013 11 2016 Time Inc.
1992 2013
American Express Company 2012 2013 11
2011 us
Paul D. Fabara
56
2019
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2016 2018
Barclays
2009 2011 2006
2009 Barclaycard
2002 2006
Alliance Data Systems
Providian Financial Corporation
Ryan Mclnerney
46
2013
200
JP 2010
2013 75,000 14
23 20
McKinsey & Company
Vasant Prabhu
61
2015
NBC NBCUniversal 2014
2015 NBC
NBC
Marriott International
Starwood
Hotels & Resorts Worldwide, Inc. 2004 2014

Safeway, Inc.

The McGraw-Hill Companies
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PepsiCo

Booz, Allen & Hamilton

Julie B. Rottenberg

53
2008
M&A
Arnold & Porter, LLP
Robert Beezer
Samuel Wilson
Rajat Taneja
57
2013 11
IT
Electronic Arts Inc.
2011 10 2013 11
IT
Microsoft Corporation 2011
2007 2011
MSCI MSCI Inc.
Kelly Mahon Tullier
55
2014
2021

PepsiCo, Inc.
2011 2014
M&A

Frito-Lay, Inc.

122/266



73

2023

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooooo
Baker Botts LLP

Sidney A. Fitzwater

10
2021 12
Lloyd A. Carney
59
Grid Dynamics Holdings Inc.
Nuance Communications Inc.
Vertex Pharmaceuticals
Brocade Communications Systems,
Inc. Cypress Semiconductor
Corporation Micromuse, Inc.
2020 CTAC
2007
Carney Global Ventures, LLC
2013 2017 11
2008 2012 Xsigo
Systems
2003 2006
International Business Machines Corporation 1BM
Wentworth Institute of Technology
Lesley College
Juniper Networks,
Inc.
Nortel Networks Inc.
Bay Networks, Inc.
Mary B. Cranston
Chemours Company McAfee
Corp.
MyoKardia, Inc. Exponent,
Inc. GrafTech International, Inc.
International Rectifier
Corporation
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Pillsbury
Winthrop Shaw Pittman LLP
1999 2006 2006 12
2012
30
2002
National Law Journal 100
500
Francisco Javier Fernandez-Carbajal
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 IXE Grupo Financiero S.A.B.
de C.V.
2002
2005
Servicios Administrativos Contry
S.A. de C.V.
2000 2002 BBVA BBVA
Bancomer
BBVA Grupo Financiero BBVA Bancomer, S.A.
1991 BBVA
1999 10 2000 1995 10
1999 10

Instituto Tecnolégico y de Estudios Superiores de Monterrey
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MetLife Inc.
Affinion Group Holdings, Inc.
Inc.

2016 12 2019
2016 2016 10

Intersection
2015 2016
Capital Partners L.P.
2011 2014 48

2014 NY/NJ

Company

2010 2005 2007

2000 2005
23

1985 1987
1981 1985

Ramon Laguarta
58
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2018 10
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2017 2015
2012 2015
2008 2012
2006 2008
2003 2006
2001 2003 1999
2001 1996 1999
ESADE
20
John F. Lundgren
70
Callaway Golf Company
Stanley Black & Decker, Inc.
Staples, Inc.
2019
2010 2016
2016 12
2004 2010 Black & Decker
The Stanley Works
2000 2004 Georgia-Pacific
Corporation
1995 1997
James River Corporation 1997 2000
Fort James Corporation
12

14
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Robert W. Matschullat

The Clorox Company

McKesson Corporation
Morgan Stanley & Co.
The Seagram Company Limited

2005 2006

2002 2018
2007

M&A

100

Quest Diagnostics

Campbell Soup Company

74
The Walt Disney Company
Incorporated
2013 2019
2012 11 2015
2006 2006 10
2004 2005
1995 2000
1991 1995
2004 2020
2002
1992 1995
42
Denise M. Morrison
67
2018 10

Denise Morrison & Associates, LLC

2010 10

2011 2018

2018 2010 10 2011

2007 10 2010
2005
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43
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20
Maynard G. Webb, Jr.
66
Salesforce.com. Inc.
Extensity, Inc. Gartner, Inc.
Hyperion Solutions Corporation
LiveOps, Inc. Niku Corporation
Yahoo! Inc.
Webb Investment Network
Everwise Corporation
2008 2013
2006 12 2011
2002 2006
eBay Inc. 1999 2002
eBay Technologies
1998 1999 Gateway,
Inc.
1995 1998
2021
2021 2020 2019 NEO
NEO
2021
C > C Y)Y Y C Y H® D)
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2021 1,550,031 - 17,681,675 5,125,009 6,400,000 - 188,123 30,944,838
2020 1,550,076 - 17,026,616 4,562,500 3,100,000 - 125,736 26,364,928
2019 1,400,059 - 14,246,423 4,312,489 4,270,000 - 36,800 24,265,771
2021 1,100,019 - 8,187,025 2,624,993 3,630,000 979 31,400 15,574,416
2020 1,100,050 - 8,039,757 2,124,987 1,760,000 1,209 23,850 13,049,853
2019 1,000,040 - 6,493,501 1,625,005 2,440,000 1,372 26,800 11,586,718
2021 1,100,019 - 9,845,103 3,212,500 3,630,000 2,670 27,400 17,817,692
2020 1,100,050 - 9,439,901 2,624,994 1,760,000 3,227 27,100 14,955,272
2019 900,047 - 7,133,141 1,825,008 2,196,000 3,600 30,621 12,088,417
2021 1,100,019 - 9,329,605 3,049,986 3,630,000 1,421 20,733 17,131,764
2020 1,100,050 - 8,939,651 2,500,007 1,760,000 1,743 20,850 14,322,301
2019 900,047 - 6,977,836 1,712,503 2,196,000 1,969 22,215 11,810,570
2021 779,535 - 4,119,771 1,262,494 1,980,000 1,245 38,267 8,181,312
2020 725,033 - 4,055,546 1,000,014 913,500 1,523 29,850 6,725,466
2019 675,027 - 3,581,544 950,001 1,111,725 1,717 23,050 6,343,064
2021 2020 2019
NEO
NEO 2021
FASB ASC 718
EPS 2021 2018 11 19 2021 11
30 2019 11 19 2022 11 30 2020
11 19 2023 11 30 2019 11
2020 11 EPS
5,124,903 12,556,772 25,113,543
2,624,930 5,562,095 11,124,191
3,212,561 6,632,542 13,265,084
3,050,034 6,279,571 12,559,141
1,262,441 2,857,330 5,714,660
2021 2020 2019
FASB ASC 718 NEO
17
2021
2021 11 15
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2021
11
2021 2021
2021
2021
401
1 2 3
. H® C H® . H® C )
155,723 17,400 15,000 188,123
- 17,400 14,000 31,400
- 17,400 10,000 27,400
- 17,400 3,333 20,733
- 17,400 20,867 38,267
2021 401 17,400
NEO
NEO 16,700
10,000 9,000
10,000 2021
2021 10,000 10,000
NEO PAC 2021
5,000
4,167 3,333
KPMG 2008 1PO KPMG 2021
KPMG
KPMG
KPMG
KPMG
KPMG KPMG
PCAOB
KPMG

KPMG

131/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn
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@ @

9,548 | 2,193 10,155 [ 1,999
(D)1,100,693 [252,809 1,170,668 |230,445

SEC

18 3402

SEC PCAOB

10 CHCHC)
2021 KPMG
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2021
( 32 12 )
193
( 38 59 ) 131
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( )

2021 30 2020 30

( ) ( )

16,487 1,900,621 16,289 1,877,796
894 103,060 901 103,867
2,025 233,442 3,752 432,531
1,758 202,662 1,264 145,714
1,968 226,871 1,618 186,523
2,260 260,533 1,850 213,268
1,359 156,666 1,214 139,950
856 98,680 757 87,267
27,607 3,182,535 27,645 3,186,916
1,705 196,552 231 26,630
3,245 374,084 3,175 366,014
2,715 312,985 2,737 315,521
15,958 1,839,638 15,910 1,834,105
27,664 3,189,106 27,808 3,205,706
4,002 461,351 3,413 393,451
82,896 9,556,251 80,919 9,328,342
266 30,664 174 20,059
2,443 281,629 1,736 200,126
2,260 260,533 1,850 213,268
1,211 139,604 821 94,645
5,243 604,413 4,176 481,409
2,334 269,064 1,840 212,115
999 115,165 2,999 345,725
983 113,320 914 105,366
15,739 1,814,392 14,510 1,672,713
19,978 2,303,064 21,071 2,429,065
6,128 706,436 5,237 603,721
3,462 399,099 3,891 448,554
45,307 5,222,991 44,709 5,154,054

135/266



0.0001
A
30
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30
C
30
A 0.0001
2,001,622 2021 2020
1,677
B 0.0001
2021 2020 30
245
C 0.0001
2021 2020 30
10 11

25
2021 2020
2021 2020
2021 2020
30
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( )

( )
2021 30 2020 30

) )

486 56,026 2,437 280,937
1,071 123,465 1,106 127,500
1,523 175,571 1,543 177,877
(133) (15,332) (39) (4,496)

18,855 2,173,604 16,721 1,927,597
15,351 1,769,663 14,088 1,624,065

@ (115) 3 346

(49) (5,649) (196) (22,595)
(257) (29,627) (291) (33,546)

743 85,653 838 96,605

436 50,262 354 40,809

37,589 4,333,260 36,210 4,174,289
82,896 9,556,251 80,919 9,328,342
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2021

2020

2019

) _(

)

(

)

( )

24,105 2,778,

824

21,846 2,518,407

22,977 2,648,789

4,240 488,787 3,785 436,335 3,444 397,024
1,136 130,958 971 111,937 1,105 127,384
730 84,154 727 83,809 721 83,117
403 46,458 408 47,034 454 52,337
804 92,685 767 88,420 656 75,624
985 113,551 1,096 126,347 1,196 137,875

3 346 11 1,268 400 46,112
8,301 956,939 7,765 895,149 7,976 919,473

15,804 1,821,

885

14,081 1,623,258

15,001 1,729,315

(513) (59,139) (516) (59,484) (533) (61,444)
772 88,996 225 25,938 416 47,956
259 29,858 (291) (33,546) @17) (13,488)

16,063 1,851,743 13,790 1,589,711 14,884 1,715,828

3,752 432,531 2,924 337,079 2,804 323,245

12,311 1,419,

212

10,866 1,252,632

12,080 1,392,582
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2021 2020 2019
) ( ) ( )
5.63 649 4.90 565 5.32 613
9.14 1,054 7.94 915 8.68 1,001
22.53 2,597 19.58 2,257 21.30 2,455
1,691 1,697 1,742
245 245 245
10 11 12
5.63 649 4.89 564 5.32 613
9.13 1,053 7.93 914 8.66 998
22.51 2,595 19.56 2,255 21.26 2,451
2,188 2,223 2,272
245 245 245
10 11 12
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30
2021 2020 2019
) ( ) ( ) )
12,311 1,419,212 10,866 1,252,632 12,080 1,392,582
) (461) 1 115 20 2,306
1 115 - - ®) (576)
[€H) (115) ®3) (346) 1 115
- - 1 115 - -
178 20,520 @ (807) 174) (20,059)
(41) (4,726) 1 115 36 4,150
13 1,499 18 2,075 9 1,038
® (346) ® (346) @) (231)
19 2,190 (547) (63,058) 233 26,860
[€H) (115) 119 13,718 (25) (2,882)
15 1,729 (81) (9,338) (85) (9,799)
1 115 19 2,190 16 1,844
(95) (10,952) 1,511 174,188 (1,228)  (141,564)
82 9,453 1,029 118,623 (1,204)  (138,797)
12,393 1,428,665 11,895 1,371,256 10,876 1,253,785
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A A B
3 1,683 245 11 5,086 (39) 16,721 14,088 354 36,210
12,311 12,311
82 82
12,393
3 3
147) (147)
(55) 53 @
® 28 (1,951) 1,951
2 @
542 542
3
w (144) (144)
A
2 208 208
0.32
(2,798) (2,798)
(40) (423) (8,253) (8,676)
w 3 1,677 245 10 3,080 (133) 18,855 15,351 436 37,589
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A B
3 1,718 245 11 5,462 (171) 16,541 13,502 (650) 34,684
10,866 10,866
1,029 1,029
11,895
25 (25)
@37 (37
(164) 169 5
™ ) )
@ 3 07) 207
3 @
416 416
3
w (160) (160)
1 190 190
(2,664) (2,664)
44 (473) (7,641) (8,114)
@D 3 1,683 245 11 5,086 (39) 16,721 14,088 354 36,210
A B
2 1,768 245 12 5,470 @ 16,678 11,318 547 34,006
12,080 12,080
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(1,204) (1,204)
10,876
385 7 392

@2 )
®) 8

407 407

@ (111) (111)

0.25 (2.,269) (2.,269)
A (56) (595) (8,012) (8,607)
2019 30 2 3 1,718 245 11 5,462 @a7) 16,541 13,502 (650) 34,684

2020 30 2 3 1,683 245 11 586,314 (4,496) 1,927,597 1,624,065 40,809 4,174,289
1,419,212 1,419,212

9,453 9,453
1,428,665
346 346

(16,946) (16,946)
(6,340) 6,110 (231)

A @ 28 (224,911) 224,911
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62,482 62,482
3
(6 (16,600) (16,600)
2 23,978 23,978
(322,553) (322,553)
(40) (48,763) (951,406) (1,000,169)
(€3] 2 3 1,677 245 10 355,062 (15,332) 2,173,604 1,769,663 50,262 4,333,260
B C A B
2 3 1,718 245 11 629,659 (19,713) 1,906,846 1,556,511 (74,932) 3,998,372
1,252,632 1,252,632
118,623 118,623
1,371,256
2,882 (2,882)
(4,265) (4,265)
(18,906) 19,482 576
(€] (576) (576)
® 3 (23,863) 23,863
3 @
47,956 47,956
3
(6 (18,445) (18,445)
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2018

2019

A
0.30
30
30
A
0.25
30
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1 21,903 21,903
(307,106) (307,106)
(44) (54,527) (880, 854) (935,382)
(¢)) 3 1,683 245 11 586,314 (4,496) 1,927,597 1,624,065 40,809 4,174,289
A B
2 3 1,768 245 12 630,582 (807) 1,922,640 1,304,739 63,058 3,920,212
1,392,582 1,392,582
(138,797) (138,797)
1,253,785
44,383 807 45,190
(19,828) (19,828)
(922) 922
2 @
46,919 46,919
3
Q@ (12,796) (12,796)
2 18,675 18,675
(261,570) (261,570)
(56) (68,592) (923,623) (992,215)
2 3 1,718 245 11 629,659 (19,713) 1,906,846 1,556,511 (74,932) 3,998,372
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30
2021 2020 2019
) _( ) ( ) _( ) ) _( )

12,311 1,419,212 10,866 1,252,632 12,080 1,392,582
8,367 964,548 6,664 768,226 6,173 711,623
542 62,482 416 47,956 407 46,919
804 92,685 767 88,420 656 75,624
873 100,639 307 35,391 214 24,670
(147)  (16,946) @7 (4,265) (172)  (19,828)
(712)  (82,079) (101)  (11,643) (131)  (15,102)
(109)  (12,566) (44) (5,072) (140)  (16,139)
(468)  (53,951) 1,858 214,190 (1,533) (176,724)
(343)  (39,541) (43) (4,957) (333)  (38,388)
(7,510) (865,753)  (8,081)  (931,578) (6,430)  (741,250)
147)  (16,946) (402)  (46,343) (310)  (35,737)
88 10,145 21 2,421 4)  (2,767)
679 78,275 (2,384)  (274,828) 1,931 222,606
929 107,095 923 106,403 627 72,281
70 8,070 (290)  (33,431) (231)  (26,630)
15,227 1,755,369 10,440 1,203,523 12,784 1,473,740
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( )
30
2021 2020 2019
) ( ) ( )
(705) (81,272) (736) (84,846) (756) (87,152)

(5.111) (589,196)  (2,075) (239,206) (2,653) (305, 838)

5,701 657,211 4,510 519,913 3,996 460,659
(75) (8,646) an (8,877) (699) (80,581)
(71) (8,185) (267) (30,780) (501) (57,755)
109 12,566 72 8,300 22 2,536

(152) (17,523) 1,427 164,505 (591) (68,130)

(8,676)  (1,000,169)  (8,114)  (935,382)  (8,607) (992,215)
(3,000) (345,840)
(2,798) (322,553)  (2.664)  (307,106)  (2,269) (261,570)

7,212 831,399
(1,236) (142,486)
208 23,978 190 21,903 162 18,675
(144) (16,600) (160) (18,445) (111) (12,796)

(333) (38,388)

(99) (11.413)

(14,410)  (1,661,185)  (3,968)  (457,431)  (12,061) (1,390,392)

€0) (4,265) 440 50,723 @17 (31,933)
628 72,396 8,339 961,320 (145) (16,716)
19,171 2,210,033 10,832 1,248,713 10,977 1,265,429

$ 19,799 2,282,429 $ 19,171 2,210,033 $ 10,832 1,248,713
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30
2021 2020 2019
) ( ) ( )

3,012 347,223 2,671 307,913 2,648 305,261
643 74,125 537 61,905 537 61,905
41 4,726 38 4,381 95 10,952
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200

US GAAP
VIE
VIE

US GAAP

COVID-19

COVID-19 CovID-19

90

20
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ROU

ROU

12 ROU

ROU

15

2021
2021 30
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2021 30

20
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17
16
2016 FASB ASU
2016-13 ASU
FASB
2020 10
2017 1 FASB ASU 2017-04 ASU
2020 10

2018 FASB ASU 2018-13 ASU

2020 10
2018 FASB ASU 2018-14 ASU

2020 10

2021 24 1.8
2021 22

700
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2021 12 2020 13
20
2021 2020 2019 30
30
2021 2020 2019
$ 11,475 $ 9,804 $ 9,700
12,792 10,975 10,333
6,530 6,299 7,804
1,675 1,432 1,313
(8,367) (6,664) (6,173)
$ 24,105 $ 21,846 $ 22,977
30
2021 2020 2019
$ 11,160 $ 10,125 $ 10,279
12,945 11,721 12,698
$ 24,105 $ 21,846 $ 22,977

2021 30 1.7
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MDL 1720

USA

MDL 1720
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30
2021 2020
$ 16,487 $ 16,289
894 901
2,260 1,850
158 131
$ 19,799 $ 19,171
USA USA
1:05-md-01720-J6-J0 E.D.N.Y. MDL 1720 MDL 1720
MDL 1720
MDL 1720
MDL 1720
23(b) (3) 2015 10 22
MDL 1720 20
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2021 2020
( )
$ 901 $ 1,205
467
€))
(@) (771)
$ 894 $ 901
(€D 20
B
A
A A
B A
15
USA
USA
USA
USA
20 USA
USA USA
USA
(1)
USA
() USA USA
USA
USA
2015 10 22 MDL 1720
23(b)(3) MDL
1720 MDL 1720

MDL 1720
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33.3333

2014

33.3333

@

VE

USA
20
66.6667
33.3333
26
66.6667
LSA
LSA
2016
B
B
VE
C
VE
VE
VE
B C
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1.0
(b
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B
c
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70
B C A
VE
@ (b)
©) A
VE
A
VE
VE
VE
B C A
A
2020 UK&I
7.3 A 374,819
B C 100
A A
B C
15
VE
20
2021
30 B C
A VE 55
2021 30 VE
B C
2020 30 $ 1,106 $ 1,543 $ (39)
VE

@

(147)
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B C
@ (35) (20) 53
2021 30 $ 1,071 $ 1,523 $ (133
) Ve 20

@
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2020

@

(2) 2021
c
c

(3) 2020
c
c

VE
30

30

30

222.75

199.97

EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooodo
2021
2021 30 2020 30
o (€5) (6O RN ©)) @
( )
$ 3,493 $ 1,071 $ 3,168 1,106
4,806 1,523 4,331 1,543
8,299 2,594 7,499 2,649
(133) (133) (39) (39)
$ 8,166 $ 2,461 $ 7,460 2,610
(€)) B
Q) B
6.321 6.834 ©) A
@ B
(b) B
6.387 6.861 ©) A
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30
2021 2020 2021 2020
( )
$ 11,779 $ 12,522 $ $
100 1,469
2,400 650
490 148
245 2,582
2,985 1,253
4
410 512
$ 17,658 $ 14,573 $ 755 $ 4,563
$ 167 $ 135 $ $
109 181
$ 167 $ 135 $ 109 $ 181
2021 2020 30

2021 30 4.0
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2020

30

2021
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Ogoooood
30
2021 30
( )
$ 874
607
13)
$ 1,468
30
2021 2020
( )
$ 484 $ 102
$ @ $ (6
30
2021 2020 2019
( )
$ (16) 80 $ 247
4 1
721 115 117
26 1 18
$ 731 200 $ 383
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22.5
26.6

2021

2021

2021

30

30

2020
721

2021
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30 21.0
2020 30 24.1
2021 30
2021 2020
30 30
(
$ 72 $ 71
1,008 1,007
2,048 1,997
226 163
4,320 3,923
7,674 7,161
(4,959) (4,424)
$ 2,715 $ 2,737
2021 2020 30
3.2 2.7
30
2027
2022 2023 2024 2025 2026
( )
$ 408 $ 307 $ 217 $ 134 $ 56 $ 18 $1,140
2019
687 596

2021 30

2020 30
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2021 2020
83 80
2021 30
2021 2020
2021 2020
2031
2021 2020
508
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( )
$ 726 $ (440) $ 286 $ 709 $ (376) $ 333
199 (148) 51 199 (134) 65
95 (92) 3 95 (89) 6
16 (15) 1 17 (19) 3
1,036 (695) 341 1,020 (613) 407
23,239 - 23,239 23,317 - 23,317
4,084 - 4,084 4,084 - 4,084
27,323 - 27,323 27,401 - 27,401
$28,359 $ (695) $27,664 $28,421 $ (613) $27,808
2019
60
30
2022 2023 2024 2025 2026
( )
$ 78 $ 55 $ 53 $ 42 $ 27 $ 86 $ 341
30
2021 2020
( )
$ 15,910 15,656
63 48
(15) 206
$ 15,958 15,910
2019
2022
2021 30
30 ROU 515
2021 2020 30
103 97
471 473
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2021
114

2021

2022
2023
2024
2025
2026
2027

2021
76
2021

2020
2021

30

2020

30
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oOoOooodn

111
2020 30
2.23 2.29

2021 30

$ 120
108
100
85
75
132
620
(46)
$ 574

ROU 96

467

2022 2023
15
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10
2021 30 2020 30 @
2020 12 2.20
$ $ 3,000 2.30%
2022 2.15
1,000 1,000 2.30%
2022 12 2.80
2,250 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%
21,000 24,000
(161) (178)
@ 138 248
$ 20,977 $ 24,070
$ 999 $ 2,999
19,978 21,071
$ 20,977 $ 24,070
@
)
13
2021
30
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2021

2020

2021

2020

10 15

2019
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oOoOooodn
3.0
30 3.3
2050 2020
2020
2050
20 4.0
2040 2020
2020 2020
3.0
2021 2020 30
5.0

30
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2021 30
30
2022 2023 2024 2025 2026
$ 1,000 $ 2,250 $ $ $ 4,000 $ 13,750 $ 21,000
11
30
30
2015 10 2015 12 31

ERISA
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30 30
2021 2020
$ 920 $ 919 563 528
- - 4 4
25 28 10 10
® 37 (53) 11
(60) (64) (28) @an
i} - 24 27
$ 8717 $ 920 520 563
$ 817 $ 920 520 563
$ 1,142 $ 1,090 525 490
205 114 9 5
1 2 21 22
(60) (64) (28) an
- - 21 25
$ 1,288 $ 1,142 548 525
$ 4 $ 222 28 (38)
$ 47 $ 229 30 -
o @ - -
®) (6) @) (38)
$ M $ 222 28 (38)
30 30
2021 2020 2021 2020

$ 11) $ 135 $ 47 $ 93
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30 30
2021 2020 2021 2020
(
$ 6 $ (@ % (520) $  (563)
$ - $ - $ 548 $ 525
$ 6 $ (@O % (520) $  (563)
$ - $ - $ 548 $ 525
30

2021 2020 2019 2021 2020 2019
$ - $ - $ - $ 4 $ 4 $ 4
25 28 32 10 10 13
70) (72) (71) an (15) (18)
3 6 - 4 2 -
(€)) 8 7 2 - -
$ (@3 3 @O $ (32 $ 3 $ 1 $ @

30
2021 2020 2019 2021 2020 2019
( )

$Q4B) $ (B $ 114 $ (@5 $ 21 $ 27
(©) (14 Q) ® @ -
- - - - - 1
$(46) $ (199 $ 1007 $ (B) $ 19 $ 28
$(189) $ (49) $ 75 $ (48) $ 20 $ 27

2021 30
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(€))

(1) 2015 10

2021 2020
1.88 2.26
3.23

35

50

2021

EDINETOOOO
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oOoOooodn

30
2021 2020 2019 2021 2020 2019
2.98% 2.88% 3.26% 2.10% 1.60% 1.80%
2.88% 3.27% 4.23% 1.60% 1.80% 2.90%
6.50% 7.00% 7.00% 3.50% 3.00% 3.00%
2.50% 2.50% 2.50%
2.50% 2.50% 2.50%
2015 12 31
2019 1.98
1.88 2.26
65 43 53
2021 30
50 48
12
38 2021 30
12 45 43
2020 30
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30

2021 2020 2021 2020 2021 2020 2021 2020

( )

$ 20 $ 17 $ - $ - $ - $ - $ 20 $ 17
- - 548 509 - - 548 509

- - 455 373 - - 455 373

- - 28 30 - - 28 30

105 84 - - - - 105 84

- - - - 31 37 31 37

101 92 - - - - 101 92

$ 226 $ 193 $1,031 $ 912 $ 31 $37 $1,288 $1,142

30

2021 2020 2021 2020 2021 2020 2021 2020

( )
$ 18 $ 6 $ - $ - $ - $ - $ 18 $ 6
i} i} 51 48 - - 51 48
- - - - 78 67 78 67
- - 68 65 - - 68 65
@ - - 333 339 - - 333 339

$ 18 $ 6 $ 452 $ 452 $ 78 $ 67 $ 548 $ 525

@
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( )
2022 $ 1 $ 21
2022 $ 122 $ 8
2023 $ 93 $ 8
2024 $ 84 $ 9
2025 $ 80 $ 9
2026 $ 72 $ 9
2027-2031 $ 278 $ 50
401k
2021 2020 2019 401k
141 140 121
401k
12
2021 30 105.0
65.1
2021 2020 30
2021 2020
30 30
( )
$ 2,260 $ 1,850
254 228
1,518 1,306
758 717
$ 4,79 $ 4,101
13
2021 2020 30
11.2 10.7 2021 2020 30

0.8 1.6
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2021

2020

20

2021

2020

2019

(318)

2020

2019

30

156

EDINETOOOO
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ooooooo

2021 2020

30 30

( )
$ 270 $ 257
$ 138 $ 248
$ 2 $ 7
$ 13 $ 39
$ 90 $ 137
$ 6 $ 5
234 2021

150

1771266

95



14

2021

2021

15

374,819

2020

2021

10

30

11

2020
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2021 30 35
ROU
2021 2020
30 30
( )
$ 1,286 $ 1,350
596 558
$ 1,882 $ 1,908
46 2019 45
10
11 2020
10 2019
A
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®
*

@

> o mw >
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OoOoOoOoOodno
2021 2020 30
2021 30 2020 30
A A A A
@ ()
@ 100.0000 7 @ 100.0000 35
2 6.3210 16 2 6.3870 16
3 6.8340 22 3 6.8610 22
1,677 - 1,677 1,683 - 1,683
245 1.6228® 398 245 1.6228@ 398
10 4.0000 41 11 4.0000 43
2,161 2,197
A
2021 2020 30
B
A VE
A
B C
A -
VE
B C
30
2021 2020 2019
B C B c B c
( )
M @ 16 22 KO) gO)
$ 220.84 $ 220.71 $ 194.31 $ 194.33 $ 141.32 $ 150.26
$ 35 $ 20 $ 72 3 92 $ 6 $ 2
$ - 8 - $ 3,084 $ 4,216 $ -3 -
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@ B c
A B
A
1
@
2
2
@
@
2020
2021
4.8 2021
2021 2020
0.30 0.25
2021 10 22
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A
B
B
30
2021 2020 2019
( )
- - 2
$ - - $ 174.73
$ - - $ 300
A
30
2021 2020 2019
( )
1 40 44 56
$ 219.03 $ 183.00 $ 154.01
$ 8,676 $ 8,114 $ 8,607
2021 2020 2019
9.5 2021 8.0
2021
30 2021
2019 0.32
2.8 2.7 2.3
A 0.375 B
B C
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2021 11 12
2021 12
B B
B
B A
B
A
A
c 2021 30 C
141 C A
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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15
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OooooOodd
2021
1 2 1 2
@ @ G ®/@ @ A ® B ®/@ @
A $ 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
2020
[ C ®/@ @ A ® B ®/e @
A $ 8,310 1,607 $ 4.90 $ 10,866 2,203 ® $ 4.89
1,951 245 $ 7.94 $ 1,048 245 $ 7.93
214 11 $ 19.58 $ 214 11 $ 19.56
301 $ 301
$ 10,866
2019
1 2 1 2
@ @ G ®/@ @ A ® B ®/e @
A $ 9,273 1,742 $ 5.32 $ 12,080 2,272 ® $ 5.32
B 2,130 245 $ 8.68 $ 2,127 245 $ 8.66
247 12 $ 21.30 $ 246 12 $ 21.26
430 $ 429
$ 12,080
@ B
2021 2020 398 2019 400
c 2021 2020 2019
42 44 46
A 2021 2020 12
B 2021 16 2020 2019 32 c
2021 2020 2019 22 43 44

&)
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®

17
2007

2022
236

2021

2021

EIP

2021

@
&)
®
*

2020

2007

31 2031

198

EIP

2020

2020

2020

@
@
®

*

2021

30
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2021 2020 2019
EIP
RSU
2021 26 EIP
26 A
EIP
EIP
2019 EIP
518 393 388
2019 73 63 59
10
2019
30
2021 2020 2019
4.07 4.03 3.98
0.3% 1.6% 2.9%
25.1 18.7% 20.2%
0.6% 0.7% 0.7%
$ 39.51 $ 29.37 $ 25.89
€))
5,786,549 $ 114.61
1,022,430 $ 207.57



(57,107)
(912,093)
2021 30 5,839,779
2021 30 3,736,500
2021 30
@ 5,783,002
Q) 2021 222.75
)
2021 2020 2019
146 107
23 2021 30
23 0.42
EIP RSU
A
RSU
RSU
2021 2020 2019
209.00 183.61 137.38
RSU 331

$ 179.38

$ 87.06
$ 134.56
$ 105.05

$ 133.93

2021

RSU
2021

284
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6.56 $ 515
5.55 $ 440
6.54 $ 514
30
124
23 31
RSU
RSU
A
A
2020 2019

228
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2021 RSU
(€))
2020 30 4,690,500 $ 154.06
2,486,219 $ 209.00
(2,327,105) $ 142.35
(323,166) $ 183.46
2021 30 4,526,448 $ 188.16 0.87 $ 1,008
(1) 2021 222.75
2021 30 RSU 452
0.87
500
2021
0.2 27.2 0.6
2021 2020 2019
229.81 211.08 153.42
2021 2020
2019

47 65 41
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2021
o

2020 30 994,800 $ 171.33

@ 432,714 $ 229.81

(359,894) $ 130.98
(203,760) $ 224.79
- $ -
2021 30 863,860 $ 204.82 0.82 $ 192
(1) 2021 222.75
)
2021 30 40
0.82
ESPP
15 A
ESPP A 20 2021 2020
2019 ESPP
18
2021 30
30

2022 2023 2024 2025 2026 20271

$ 97 $ 35 $ 7 $ 6 $ - & - $ 145
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19

2021

2021

2020

2020

2019

30

3.0

EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
30

2021 2020 2019
$ 11,002 $ 9,178 $ 9,536
5,061 4,612 5,348
$ 16,063 $ 13,790 $ 14,884

3.1
30

2021 2020 2019
$ 1,943 $ 1,662 $ 1,504
69 212 243
869 743 843
2,881 2,617 2,590
6N 42 184
(28) 9 28
956 256 2
871 307 214
$ 3,752 $ 2,924 $ 2,804
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OooooOodd
30
2021 2020
$ 166 $ 114
234 204
327 121
104 80
106 148
157 203
55 60
(103) (84)
1,046 846
(346) (343)
(6,452) (5,492)
(203) (48)
(93) (137)
(7,094) (6,020)
$ (6,048) $ (5,174)
2021 10 2023 19 25
2016
1.0

2021 11 2021 ARP ARP

2021 2020 30 80 63

50
2021 2020
2021 30 42 15
390 2018
2034 2037 2028
2035 2017
30
2021 2020 2019

(G (@) (G (@) C ) (@)

$ 3,373 21% $ 2,89 21 % $ 3,126 21 %
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222 1% 199 2 % 223 2 %
(505) @)% (483) @)% (527) @)%
1,007 6 % 329 2 % . - %
(255) @)% - - % . - %
(90) - % @17 - % (18) - %
$ 3,752 23% $ 2,924 21 % $ 2,804 19 %
2021 2020 23 21 2021
2020
2021
1.0
2021 255
2020
329
2020 2019 21 19 2020
329 2019
2020 22
2020 19 17
2021 2020 30 83 93
2021 2020 30 974
988 2021 2020 30
325 134 2021 2020
30 2.4 2.8
2008 10 2023 30
2021 2020 2019
273 280 324
0.12 0.13 0.14
740
2021 2020 2019 30
2.5 2.6 2.2
1.3 1.6
1.4
2021 2020 2019
$ 2,579 $ 2,234 $ 1,658
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34 66 216
(386) (83) 13)
326 376 384
(63) (12) ®
@ &) (@)
$ 2,488 $ 2,579 $ 2,234
2021 2020 2019
68 66
2021 2020 2019
2021 2020 30 233
34 31
2013 2018 2008 2012
2012 2015
2006 2011 2012
2020 2003
2021 21
2020
2010 2018
2007

12
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USA

MDL
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2021 2020
$ 914 $ 1,203
4 10
125 26
- 467
(60) (792)
$ 983 $ 914
2021 2020
$ 888 $ 1,198
- 467
@) a77)
$ 881 3 888
B
2021 2020




2005

MDL

USA

1PO

USA

Mastercard Incorporated
International Incorporated

2018 17
900
2019 12 13
700
2020 29
24
16
Square

5.3

2021

2012

28

25

4.0
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21 $ 5
125 26
(44) (10)
102 $ 21
MDL1720
1PO
Mastercard
2012
1.1
2016 30
2012
2012
467

O0ld Jericho Enterprise, Inc.

Hayley Lanning

Camp Grounds Coffee
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2020
2021 27 2020 12
18
MDL
2013 50
MDL1720
USA
MDL1720
MDL1720
MDL1720
40
2020
2013 750
150
550

30
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2016 11 2017

2017 11 2018

2018
2020 17
2021 30
2021 11 14
Honor All Cards rule

2010 12

2017

ATM
ATM National ATM Council 2011 10
USA
System, Inc.
ATM
2021
2011 10 ATM
2011 10
20 2021
2021 10
2021 11 12
2012 13
CID
CID
PIN

CID
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ATM 13 ATM
Plus

2021 10

2019

15



2014 11 25

Env

B&R Supermarket, Inc.

EMVCo

2020 28

2019 12
ACCC

2019 11

2019 12 13

2020 26 EC

Pulse Network

Pulse Network LLC

2018 31

Milam"s Market
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Grove Liquors LLC 2016
2016 15
EMVCo
2015 10
MDL1720
ACCC
2021
2020
360 Euronet 360 Finance Limited

Euronet Polska Spolka z.o0.0.
Euronet Services spol. s.r.o.

ATM

2023 10
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2020

2020

2021

2021

11

ATH
12

26
CID

Plaid Inc.

2021

2021

2021

12

CID
CID

197/266

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

ATM
2021

15

2021 11
CID

2021 10 18



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

Ogoooood
Tabie of Contents
VISA INC.
CONSOLIDATED BEALANCE SHEETS
September 30,
2021 0
{in millions, &coept per share data)

Ansaty
Cash and cash equivalents g 16487 § 16,284
Resriced cash equivaliEnti=—l] 5 Rigaton esoow 3 a0
irvestrrent securnite s 2,028 BT
Satiherrent receivabie 1768 1,284
Aoouns recenabls 1886 1818
LCupsho e pollsteral 2260 1850
Curent portion of chent incenthes 1359 1214
Prepasd expenses and other curmert ssssts 556 T57

Teaal current assets 27807 1645
Imestment securnties 17086 FEl]
Client mcenives 3245 4175
Property. equipment and technalogy. net 2718 FRET
Gooheall 18550 15810
Intangibie assats, et 27664 ¥Ta08
{xner agsets 4002 3413

Toral assets [ B2896 § [NE]
L iabi el _— e
Accounis paryable 13 »6 i 174
Settlement payable 2447 1,738
{Cusho e collateral 2260 1850
Accnued coenpensaton and banedits 1214 B
Client MoBAtvES 5243 4178
Accrued Bakdine s 2334 1,840
Current makuriies of debt 539 289
Accrued Etigation 583 414

Teaal current batabties 16728 14510
Long-termn debt 19578 2n0m
Defemed tax hatwiies 528 5,237
Cxhes habilzes FAGZ 3891

Total lisbilties 45307 44,704
Codrenibrents and contingencies (Note 18]
Equity

Preferred stock, $00001 par valpe, 25 shares authanzed and § shares sswed and outstandng a5 tollaws
Sanes A Cemvertio e pamiopating preferred stock, less than one shanes isseed and outstanding o1 Seplember 30, 2021 and
;m;ﬂm i

2020 (the "saries 426 2437
Seres B comvertile pamopating preferre d stock, 2 shaces issued and outstanding 3 Septerrber 30, 2021 and 2020 (the
“senes B pref erned Sinck”] 1871 1,108
ﬂm%mmuqmum.a shares saued and outstanding 8 Sepiermbar 30, 2021 and 2000 (the e 1563
Clags & common stock, §0 0001 par value, 2 001 B22 shares authonzed, 1677 and 1 BB3 shares msved and outstandng at

Septernbes 30, 2021 snd 2000, respectively —_ -
Gaﬁizgwnrm stoch. §0 0001 par value, 612 shares authonged, 245 shares issued and outstanding at September 30, 2021 and
Clags C cormmon stock, $0.0001 parvalee, 1,087 shares suthonzed, 10 and 11 shares issued and outstanding &t Sephember 30,

021 ard 2020, retpectively — -
Fight to recaver for covered losses (13 (38
Adciional pad-in capita 18,856 16,731
Arcumulsted income 168351 14 088
Accumulated other comprehensive incoare (loss), net

Ivesiment secinbes {1 3
Dafined benefit peran and oihes posretineent plang (i) [188]
Derivative nstruments {257) (2a1)
Fonggn cumency transiabon adpigments T4Z B3
Total accumislsted other comprehenshee income (loss), net 436 EEL]
Total equity ITEE0 6,210
Total liabdities and equty £ B2 £ B0.818

Sew accompanying nates, which are an Rfegral part of these consolidated financial statenments.
53
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VISA INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
For the Years Ended
Septembar 30,
221 2020 2019
{in milliens. sxcept per share data)

Mat revenes % 24008 § PR 218N
Openating Expenses
Parignne 4,240 3,765 Teddd
Markeun 1438 ari 1105
Mebwork and procesang T30 72T TH
Frofessional feas 403 L} 454
Depreciaten and avetizabon a4 TE7 B5E
General and sdminesiratne aad 1008 1,186
Litigatvon prowision 3 i1 -l'l:.-_q_h
Total oparating expentas 8301 7,785 776
Openating income 15,804 14 081 1500
Hon-sperating Incoma (Expens e}
Irbene st exp Brebe, et =13 {516} 15330
Irvee strrent inC oo and ofher T2 118 418
Total nen-eperating incemae (epense) 250 (281) {117)
Irciarres before incodre taces 16,062 13,750 14 BB
IPeCan e e eyt 3752 2004 280
Metinceme & 12311 % INBEE % 12080
Basic Earndngs Par Share

Class A common stock % g8 § 480 % 532

Clags B common stock 5 914 1 709 % BER

Claze C comenon siock % 2253 % 1058 ¥ 2130
Baske Walghted-averags Shares Outstanding

Class A common stock 4 591 i BS7 1743

Class B common stock FIT 145 245

Clags C cormrnon Stk 10 11 [Fl
Déluted Eamings Par Share

Clags A common shock ] 553 4 458 § 5 3‘;

Class B common stock 1 213 % 783 % B BE

Class C© cofmmon stck & 2251 % 1956 £ .
Diluted Weightad-average Shares Outstanding

Class A common stock 2188 2,223 23272

Class B commmon stock 245 145 245

Clags C common Stock 10 11 17

See accompanying roles, which are an htegral part of these consokdated fnancial statements,
54
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VISA INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Far tha Years Ended
Septambir 20,
2021 2020 013
{in millions}
Hat inceme & 1211 10868 % 12,680
Other comprahens ive incem e (loss), net of ta:
Invesiment Secunes
Met unreaized gan (loss) 21} 1 20
Ingome tax effect 1 — 5
Reclassfcation sdpstmans 1] (3 1
Irecorme fa e fect —_ 1 -
Diefined Beref) penmon and other posrétrement plans
Niet unreaized actuanal gain {l0ss) and prior sendce credit (oost) 178 1} [174)
Irecomme fa edfect 141} 1 E.]
Redasacation sdprsbments 13 bi:] k]
IFreime o e fect @) (2 ]
Denvative instrumenis
Met unrealized gan (loss) 15 (%47} FEE]
Income tax effect ] 118 (23]
Fedassficabon adpsstments 18 ety (85)
Income tax effect 1 18 18
Foreige cumency ranslaton sdusiments (5] 1511 [1,278)
Other comprahens ive incem & (loss), net of tax a2 1028 {1.20:4)
Com prehensive income § 1233 § MAss § 10,878

St BCCOMPanyIng notes, which &re an itegral part of these consokdated fnancial statements,
&5

200/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

Ogoooood
Tabde of Contents
VISA INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
Right e Aﬁ:um!ﬂ
cover r
Proefared Stock Common Steck far  Addithanal Comprehansive
Class Praferred Covered Palddn Accumulated Incomae {Loss), Total
Serles A Series B Series © A Class BClass © Stock Losses Capital Income Hat Equity
{in millians, e cept por share data)

s dn ol Semmbasd, — 2 3 BB 25 11§ S0em (i ST Rl 14,0868 B F |
Het income 123 1231
Cther comprehansive incoma

{lo-Es], et of b a2 i
Comprehensyve inComes 12 293
Adopion of new accountng 3 |

Sandands
Beemibin il borsses .
terdary covered losse {147) 47y
Recoveny trough comversion

e a-dpsru?mgnt {55 53 {2
Comeersion of Senes i

prElermed ock upon SEles {1.531] 1,851 -

v b rake =i 28
Comversion of class C

common dock upan sales 2 [&}] =}

nitn public market
Shane-hased compensason,

netof forfeiture s wl 547
Vesting of restricte o ssock and 3 =

e e-basod shares.
Regnctad stock ard

perfommance-based shares [ (144) (144)

sirttled e cash for Cases
Ca:-dmhds from mmn:e
B A COMIMon =
under enmplryes squity 2 08 e
plans

Cash dradends dedaed and

paid, at 3 guariery amourg .
i T e e (2.798) (2.788)
oG @ock

Huwmw“t:cl:daﬁﬁ 403 (423 (8253} {8676}

Hm:iilﬂfsﬂ‘mbﬂ'm- —t 2 3 46T 246 10§ 30806 (EE 15888 15,351 26§ aTses

% Increase_ decrease or balanoe 15 less than one milion shares

Sid @ccompanying neles, wiich ae an ntegral par of these consoideled francial datemaens,
56
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Balan: e as of Septembar
30,2040

et ncome

CXhEr Comp rehansve ncoms
{loss), net of tax

ComgHne e Shee anCome
Auoption of new scoomnbng
sandards

VE temitary covened lossrs
mcunred

Fecrvery theough comersion
e musmﬁ‘t

Issusnce of senesh
predermed shack

Carverson of snes A
jprefermed shock upan sales
ko public market

Coreraon of dass C
common stock upon 2ales
nto public manket

Shane-based compen sation,
net of forfeitures

Wigting of resncted ook
Nl pediceTnance-ba sed
shares

Reatritted stock and
perormance-based shares
settled n cash for tases

Cagh procesds from
e of class A
commen Sock pnder
ermployes equity plans

et
paid. ata qua IO
ol $0 30 per dass A
common Hock

Repurchase of dass A
comman stock
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VISA INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY—(Continued)

Right v Accumulated
Praferred Stock Commaon Stock Ri;’h'l'k Ot

r
Additenal Comprehansive

or
Series Series  Serles  Class Preferred Coversd Faiddn  Accumulated
A B c A Class B Class & Stock Losses Capital Ineems

Total
Equity

|rl|:|tl|'|lHI“{|.Hl].

{im millians, excapt par share data)

2 3 1,718 M5 i $ 5462 F (M) F 65 % 1350 % [B50) §34.684

10, BES 10, 56
1,028

11,685

1009

(25}

{37} (37

(1B4]
%]

(b}

5

o 3

{207) 207

416 418

in {16a) (160

(2854

{dd) (473 {7841} (8,114}

Balunce as of Septambar
0, 2020

- m 2 3 M5 1§ 5086 % 3 $ 18721 % ¥ 530

= m=mm— e s s s s s me————————=———
1 Increase, gecreast or balance 51835 than ong midbon shares

See accompanying retes, which are an htegral part of these consobdated financial statements.
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Balanc e as of September 20, 2018

Mt incorme

Cther comp rehengve income [l5s),
et of L

Cinmngee e she ancomes

Adoptaon of new Sooouning
sandands

WE territony covened logse s incuned

Fecovery through corversion rate
adjussrent

Conversion of o ass C common
shock upon salesinie pub b
market

Shane-based compansation, net of
forfpiture s

Westing of nesincied stock and
peformance-based shares

Festinted sock and periomane-
based shares settied n cach for
faxes

Cash procesds from issuance: of
dlags & common dock under
erphes equily plans

Caish divicde nds daclared and paed,
at o quartery amount of §0 25 per
dass A common stock

Fepurchase of dlass A comenon
sock

VISA INC.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY—(Continued)

Right to Acoem ulated
R over Char
Prfemred Stock Comman Stock Tor Addittonal Comprehensive
Series  Serles Praferred  Cowvered Paid-in  Accumulated Income (Loss), Total
a8 < Class A  Class B  Class C Steck Losses Capital Inceme et Equ

i 78

245

{im millons, except par share data)

; (L § 1eete ¢ 1i3ia 3 547§ 34 006

12 § 5470

m

[56)

(8

in

{172

407

ILLLH

152

(555)

132,080 12,080

(L2044 200
10,878

£ T

(173

407

[

182
[2,268) 12,288)

[EX ] (B80T

Balanc e a5 of September 30, 2018

] 3
——— E—

1,718
—

745
R

T _-$ 5487

£ i1'|‘1i £ 16541
—

: mﬁthm'w
— —

S ACCOmPanying nolis, wiieh ane an itegral part of thase consobdated finaneial statemants,

58
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WISA INC,
CONSOLIDATED STATEMENTS OF CASH FLOWS
Farthe Yaars Ended
Septam bar 30,
2021 2000 2018
(in mislions)

Operating Activitien
el incoeme § 17311 § 10866 F 12,080
Adjsiments o reconcile nit income o net cash provided by (used in) operating actvities:

Chent incentne s BT L E,173

Share-based compensabon 542 416 407

Diepreci shion and amomzation of property, equigrment, technology and intangible as<ets il TAT 656

Deferred nooms toes #T3 307 214

VE termtory covered ks mourmed [147) {37) [

{Giains) losses on equity Wmestments. ret My {101} (131

Othar {108) [} {140
Change in operating assets and hatslties

Settiement recenable [458) 1858 {1,533

Accounts recesable etk 43 (333)

Chant incemnes (7 &1 (EOGT) (6430

Other assets 147 402) [310)

Accounts pryable s 21 ()

Sattiement payable L] (2364) 1,83

Actrued and other habakses forat 973 E2T

Accrued lsgation 70 {200) {231}
Met cash provided by (used in) operabng actvities 16217 10440 12,784
Investing Activities —
Purchase s of property, equgment and technology (o8 {738} (756)
Irpwe sEment S cunibe s

Furchytes (5.111) {2075) {2 B53)

Procesds bom maluries snd sules 5701 4510 3,898
Acquisibions, ret of cash and nesancted cash acqured )] (77 (699)
Pusrchase g of £ cortrubons i oher | Fvestments T {267} (501}
Ot wve sting activines 08 T2 |
Net cash provided by {used in) investng attiities [RE] 1477 {51}
Firaneing A ctivities
Repurchase of dass A common Stock (&.8T6) {B.114) (B,B07)
Fepayprments of debt (3 .000) - -
Civideends p o (2.7%8) (2864) (2.2889)
Froceeds: from issuance of seror notes —_ 1.112 —
Paymerd of deferred purchase consideraton related o the Visa Europe acqssbon - - {1.2386)
Cauth proceeds franm isusnce of clast A comon stk under erplnes equity plars 208 180 162
Rugricted stock and perfiormance-Biaamd shanes settied in cash for taces [144) {180) [y
Payrieres 1o seiie demvalive insdruments — (333) -
Cxher hnanong acitied — 1)) —_
Met cash prvided by {used ) fnancing adiites rl.l..l.ﬂ qaﬂgﬂ_ “zm
Effect of exchangs rate changes on cath, cash equivalents, resinched cash and restnobed cash equvalents E}. 440 m
Increase [decrease] n cash, cash eguevalents, restricted cash and resinclied cash equvalents Livs:] 8,338 [145)
Cash, cash equivalents, restricte d cash and restricted cash equivalents a1 begmnning of year 18,171 10,832 10,877
Cash,cash equivalenis, redncted cash and restricted cash equivalents at end of year £ WJw T 19471 § W8

_—

Supplem ental Discloure

Cash paid for inCome [axes, net § 3oz 3§ 1871 § 2,648
Irtere s payments on debt 3 B4y % a7 § 537
Acoruals relabed to purchases of propery, equipment and technology 3 4 % i % a5

See accompanying neles, which are an htegral pant of these consobdated fnancial statements.
&9

204/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Takde of Contents
VISAINC.

NOTES TO COMSOLIDATED FINANCIAL STATEMENTS
September 30, 2021

Mote 1—Summary of Significant Accounting Policies

Organiation, Visa Inc. ("Visa” or the "Comgpany”) s a global payments lechnology company thal enables innovalive, reliable and secure electronic
payments across more (han 200 couniries and lerlories. Visa and is wholly-owmed consclidated subsidiares ocperde one of the words largest
elecironic payments network — Visalel — which facilflates autherization, dearing and selllement of payment ransaclions and enabdes the Comparry o
offer products and solutions that facilitale secure, refiable and efident money movement for all paricipants in the ecosysiem. Visa is nol a financial
institulion and does naol Bsue cands, exlend creddl or sel rales and fees for account holders of Visa products. In most cases, account halder and mercham
relationships belong lo, and are managed by, Visa's financial insliulien chents.,

Consolidation and basis of presentation. The consolidaled finandal stalements include ihe accounls of Visa and ifs consolidated enllies and are
presented in accordance wilh accourling principles generally accepted in the Unted Stales of America (U.S. GAAFT). Tha Company consolidates ils
majority-cwned and controlled entities, including variabie iferest enflies ("VIEs") for which The Company is the primary beneficiary. The Company's
imastments in VIES have nol besn maleria fo 85 consolidaled financial slatements as of and for the periods presented. All significant intercompany
accounts and lransactions are liminated in consolidation.

The Compary's aclivilies are inferrelaled, and each activity is dependent upon and supporive of the ofber. All significant eperaling decisions are
based on analysis of Visa as a single global business. Accordingly, the Comparty has one reporlable sagment, Payment Services.

Lise of estimates. The preparation of consolidated Enandal stalements in corformily with LLS. GAAP requires management to make eslimates and
assumplions aboud fulure events. These estimales and assumplions affect the repered amounts of assels and liabilities and disclosure of contingen
assets and Habilities at ihe date of the congolidated financial stalemenis and reporfed amounis of revenues and expenses during the reporting pered.
These estimates may change as new evenls occur and addilienal information is oblained, and will ke recognized in the consolidated financial statements
in the period in which such changes eccur. Fulure actual results could differ materially from these estimates. As ihe effects of an evolving coronavinus
(COVID-197) pandemic centinues, much remains uncertain. Thera have been no comparable recent events and as a result the ultimate impact of
CCOVID-19 and the extent to which COVID-19 and new variants confinue 1o impact the Company's business, results of operations and financial condition
will depend on fulure developments, which are highty unceriain and difficult to predid. The use of estimates in specfic accounting policies is described
futher below as appropriate.

Cash, cash equivalents, restricled cash, and restricted cash equivalenis. Cash and cash equbvalents incluge cash and certain highly liquid
Imvestments with original matuwilles of 90 days or less from the dale of purchase. Cash equivalents are primarily recorded al cost, which approxdmates
Tair valug due o their generally shed maturties. The Company defines resticled cash and restricled cash equivalents as cash and cash equivalents that
cannol be wilhdraam of used for genera operaling aclivities, See Mote J—Cash, Cash Equivakents, Resrcted Cash and Restrcted Cash Equivants.

Restricted cash equivalents—LU, &, ltigation escrow, The Company maniaing an escrow account from which monetary Rablifies from setilements of,
or judgmerts in, the LS. covered iigation are pald, See Mofe 5—U.5, and Evrope Refrospediive Responsibify Flans and Note 20—Legal Matters for a
discussion of the LS. covered Bligation. The escrow funds are hald in monay markel imesiments. togelher with the inersst sarmad, less applicable laxes
peryable, and classified as resincled cash equivalents on the consclidated balance sheets. Inferest eamed on escrow funds is included in non-operating
Income {expense) on the consclidated stalements of cperations.

Fair valpe. The Compay measures ceain financlal assels and labdities al fair value on a recuming basis, Cenain nonfinandal assets such as
goodwill, infangible assets and property, equipment and technology are measured at cost and only recognized af fair value If they are deemed to be
impairad. Fair value is the price that would be recefved to sel an assel or paid lo ransfer a liabilty in an orderly transaction between markel participants
at ine measurement dale. Falr value measurements are reported under a three-level valualion hierarchy. See Aole 6—Falr Valse Measurements and
{mverstments.

Marketable eqguity securties. Marketable eguity securitles, which are reported in invesiment securitles on the consolidated balance sheels, include
mutual fund imvesiments relaled lo varicus employee compensalion and benefit plans, Trading adivity in these imvesiments Is at the direction of the

Company's emplyess, These

B0
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VISAINC.

NOTES TO CONSOLIDATED FINAMNCIAL STATEMENTS—{Continued)
September 30, 2021

irsestments are held in a Irust and are nol avallable for the Company's operational or liguidity needs. Interest and dividend Income as well as gains and
losses, redized and unrealized, from changes in fair value ane recorded in non-operating income (expense), and offset in personnel expense on fhe
consolidaled stalements of operations.

Avallabk-for-sak debl secunties. The Company's Mvestmenl in debl securities. which are classified a3 svalable-for-sale and repaded In invesimen
securities on the consolidated balance sheels, include LS, govemment-spensored debt securties and U.S, Treasury securties, These securilies are
recorded at cosl al the lime of purchaze and are carried al fair value. The Company considers these securities to be avalable-for-sale 1o meet working
capital and llguidty needs, Investrents with odginal maturitles of greater than 90 days and staled maturifles of less than one year from the balance sheel
dale, or invesiments that the Company intends to sell wilhin one year, are dassified as curent assels, while all olher securities are classified az non-
cument assels. Unrealized gains and losses are reported in accumulated ofher comprehensive income (loss) on fhe consolidaled balance sheets. The
specific identificalion method is uSed lo calculate realized gain of 1055 on the sale of securilies, which is recorded in non-operating Income (expense) on
the consclidated slatements of operalions. Interes! Income Is recognized when eamed and is included in non-cperating income (expense) on the
consolidaled statements of operations.

The Company evaluates ils debl securities for impafrment on an ongoing basis. When there has been a decline in fair value of a debl security below
ihe amorized cost basis, the Company recognizes an impairment i (1) it has the intent o sell the security; (2) | is more likely than nel thal & will be
required to sell the security before recovery of ihe amortized cost basis; or (3) it does nol expect 1o recover (he entire amortized cosl basis of the security.
If the Compary ideniifies thal the decline in fair value has resulted from credil losses, the credit loss componen s recegnized as an allowance on the
balance sheel and in non-operaling income (expense) on the consolidated statemenls of operalions. The non-credit loss componenl remains in
accumulated other comprehensive income (loss) unll realized from a sale or subsequent impaiment.

Mon-marketable equly secunfies. The Company's noremarketable equity securifies, which are reported in ofher assels on the consolidated bakance
sheels, inciude investments in privalely held companies without readity determinable markel values. All gains and losses on non-markelable equity
securities, realized and unrealized, are recegnized in non-operating inceme (expense).

The Company applies ihe equily method of accounting for invesiments in other entilies when i holds between 20% and 50% ownership In the enlity
or when | exercises significant influence. Under the equity method, the Cempany’s share of each enfity's profil or loss is reflected in non-operating
Income (expense) on the consolidaled statements of operallons. The equity melhed of accounting is also used for flow-through enlities such as limited
parinerships and limited llabllity companies when ihe Invesiment cwnership perceniage |s equal to or greater than 5% of oulsianding ownership interests,
regardiess of whether the Company has significant influence over the invesiees.

The Compary applies the fair value measurement alternative for imvesiments in other entiies when | holds less than 20% ownership in the enlity
and dees not exercise significant influence. or for lew-through entities when Ihe invesiment evmership is less than 5% and the Cempany does nol
exercise significant inSuence. These invesiments consist of equity holdngs in non-public companies and are recorded in other assels on the
consolidaled balance sheels. The Company adjusis the carmiing value of these aquity securilies lo fair value when fransactions for identical or similar
imvestments of the sarme issuer are observable.

The Compamy regulary reviews invesiments accounted for under ihe equly melhod and the fair value measuremen atlernalive for possible
impairm enl, which generally imolves an analyzis of the facls and changes in cireumstances influencing the invesiment, expectations of Ihe enlity's cash
fiews and capital needs, and the viabiity of ils business model.

Financial mstrements. The Company considers lhe following fo be financial instrurenls: cash, cash eguivalents, restricled cash, resiricled cash
equivalents, invesiment securities. salilement receivable and payable. accounis recebvable, cusiomer collaleral, non-marketable equity investmenls and
derivalive instrumenis. See Nole 6—Fair Valbe Measurements and Investments.
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Sgitiement receivable and payable. The Company cperates systems for authorizing, clearing and settling payment transactions worldwide, hMost
US. dollar seflements wilh the Company's financial instilution clients are seltled wilhin the same day and do not resull in a recelvable or payable
balance. Setiements in currendes other than the U.S. dollar generally remain cutstanding for one to two business days, resulting in amounis due from
and fo clisnts. These amounts are presented as seftlement receivable and selilemeni payable on the consolidaled balance sheeats.

Custormer collateral, The Company holds cash deposils and other non-cash assels from cerlan clienis in order to ensure Iheir performance of
setllemend obligations arsing from Visa paymeni services are processed in accordance wilh ihe Company's operaling rules. The cash collaleral assals
are restricled and fully offset by comezponding liabiitles and bolh balances are presented on the consolidated balance sheels, Pledged securities are
held by a custodian in an accouni under the Company's name and ownership; however, the Compary does nol have the right fo repledge these
securifies, but may sell these securilies in the evert of default by the client on &5 seflement obligations. Leters of credit are provided primarity by client
financial institidions lo serve as imevocable guaranlees of paymenl. Guaranless are provided primarily by parenl financial nstilulions to secure the
obligations of thelr subsidiaries, The Company routinety evaluates he financial viability of instiiudions providing the letters of credit and guarantees, See
Nobe 12—Seftlement Guarantee Management.

Guarantees and indemnffications. The Company recognizes an obligalion at inceplion for guarantees and indemnifications thal qualify for
recegnition, regardliess of the probabiity of occurence. The Comparry indemnifies its financial instiution clienis for seflement losses suffered due lo the
fallpre of amy other dient to fund its selilement obligations in accordance with the Visa operating rules, The Company estimales expeced credi losses
and recognizes an allowance for those credi losses relaled 1o ils seftlement indemnification cbligations. The estimated fair value of lhe liability for
setllement indemnification is included in accrued liabilities on the consolidated balance shaels.

Property, equipment and lechnology, ref. Property, equipment and lechmology are recorded at historical cost less accumuiated depreciation and
amerdizalion. which are compuled on a straighl-line basis over the assel's eslimated useful life. Deprecalion and amorization of technology, furnifure.
fodures and equipment are compuled over estimated useful lives ranging from 2 to 10 years. Leasehold Improvements are amortized over ihe shorter of
Ihe useful life of the assel or lease term. Bullding improvements are depredaled between 3 and 40 years, and buildings are depreciated over 40 years.
Improvements thal increase funclionality of the assel are capialized and depreciated over the assel's remaining wseful life. Land and consiruction-in-
pregress are nod depreciated. Fully deprecialed assels are relained in propery. equipment and lechnology, nel. unlil removed from service,

Technology Includes purchased and infernally developed software, including technology assets oblained ihrough acquisitions. Internally developed
softeare represents software primarly used by fhe VisaMet electronic payments network. Infemal and extenal costs Incumed during the preliminary
project stage are expensed as incurred. Qualifying costs incurred during the application development slage ame capilalized. Once the projed is
substantially complele and ready for ils intended use these costs are amorized on a siraighl-line basis over the lechnology's estimsed useful §fe.
Acquired lechnolegy assels are inifially recorded at falr value and amortized on a straight-line basis over the eslimated useful iife.

The Company evaluates the recoverability of long-lived assels for impairment whenever evenis or changes In crcumslances indicale that the
camying amound of an asse! or assel group may not be recoverable_ If ihe sum of expeced undiscounted nel fulure cath flows ks less than the carrying
amount of an assel or assel group, an impairment loss is recognized to the extent that the carrying amount of the assel or assel group exceeds fs fair
value. See Note 7—Fropery, Bquipment and Technoiogy, Net,

Leases. The Company delermines if an arrangement is a lease al its inceplion. Righl-of-use (ROUT assels. and corresponding lease kabillies, are
recegnized a the commencement date based on the present value of remaining lease paymenis over the lease term. For ihis purpose, the Compary
considers onty peymenis that are fixed and determinable al the time of commencement. Ax a majority of the Company's leases do not provide an implicit
rate, Ihie Company Uses s incrementd borrewing rale based on ihe informalion avalable & the commencemenl dale in delermining the présent value of
lease paymenis. The ROU assel alse incledes any lease payments made prior to commencement and Is recorded net of any lease incentives received.
The lease terms may include oplions 1o exiend or terminale the lease when il is reasonably cerain thal the Company will exercise such options. The
Company does ned record a ROU assel and comezponding llability for leases with terms of 12 monlhs of less,
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Lease agreements generaly contain lease and non-lgase components. Non-lease components primarity include penyments for maintenance and
ulilifies. The Company does not combine lease payments with non-lease components for ary of i5 leases. Operating lwases are recorded as ROU
assets, which are included in olher assets on the consolidated balance sheets. The current pordion of lease labilities are inciuded In accrued labllifies
and the lengterm porien is Included in other Nabilties on the consolidated balance sheets. The Company’s lease cost iz included In general and
administrative expense in the consolidaled statements of operaions and consists of amounts recognized under lease agreements, adjusied for
impairment and sublease income.

Infangike azzets, ned. The Company records identifiable iInfangible assels af fair value on the dale of acquisiion and evaluates the wseful ife of
sach assel,

Finite-kved ntangble assels primarily consist of customer relalionships and Irade names obléined through acquisitions. Finfe-Ived inlangible
assets are amoriized on a siraighi-line basis and are tesied for recoverability if events or changes in drcumsiances indicale that their carrying amounts
may nol be recoverable, These inlangibles have uselul lives ranging from 2 1o 15 years, See Note S—nfangitie Assets and Goodwil,

Indefinle-lived intangible assels consist of irade name, cuslomer relationships and reacquired rights. Inlangible assels wilth indefinke usaful Ives
are not amodized but are evaluated for impairment annualky or more frequendly if evenls or changes in circumstances indicale that impairment may exist.
The Compary firsl assesses qualitalive factors to delermine wheiher 0 Is necessary to perform a quanditative impairment test for indefinie-kved
intangible assels. The Compary assesses each category of indefinite-lived intangible assets for impairment on an aggregate basis, which may require
the allecation of cash flows andfor an eslimale of fair valee lo the assels or assel group. Impairment exisls if (he fair value of the indefinite-lived inlangible
asset Is less than the camying value. The Company relles on a number of factors when compleling impaiment assessments, Including a review of
discounted net fulure cash flows, business plans and the use of present value technigues.

The Company performed iz annual impaiment review of indefinile-lived infangible assels as of February 1, 2021, and concluded there was no
impairment as of that date. Mo recent events or changes in circumstances indicale thal impairment of the Company's indefinite-lived infangible assels
existed az of Seplember 30, 2021,

Goodwil. Goodwil represents the excess of the purchase price cver the fair value of the nel assels acquired in a business combination. Goodwill is
nol amortized but is evaluated for impairmend al the reporting unit level annually or more frequently If evenls or changes In circumsiances indicate that
impairment may exisi.

The Company performed #s annual impairment review of goodwill as of February 1, 2021, and concluded there was no impairment as of thal date._
Mo receni evenls or changes in circumstances indicate that impairment existed as of September 30, 2021,

Accrued iigation. The Company evaluales the llkefhood of an unfaverable outcome in legal or regulafory proceedings to which it is a party and
records & loss conlingency when A is probable thal a liabiity has been incurred and the amount of the loss can be reasonably eslimated. These
Judgments are subjective, bazed on the status of such legal or reguiatory proceedings, the merits of the Company's defenses and consultation wilh
corporate and external legal counsel. Actual oulcomes of these legal and regulalory proceedings may differ malerialty from the Compamy's estimates.
The Company sxpenses legal cosls asincumed in professional fees in the consolidated stalements of operalions. See Note 20—Legal Maffers.

Revenwe recogaiion. The Company’s nel revenues are comprised principally of the following calegories: sendce revenues, dala processing
revenues, inlemallonal fransaction revenues and ofher revenues, reduced by cllent incentives. As a paymenls network service pravider, the Cempany's
obligation to the cuslomer is lo stand ready o provide confinuous access 1o our payments network over ihe contraciual term. Consideration is variable
based primarily upon the amount and type of iransactions and payments valume on Visa's producls. The Company recognizes revenue. net of sales and
other similar laxes, as the paymenis network sendces are perforred in an amound thal reflecis the consideralion the Company expects lo receive in
exchange for those services, Fixed fees for payments network services are generally recognized ratably over the relaled service pericd. The Company
has elected the oplicnal exemption 1o not disclose the remaining performance obligations related lo payments network services and olher perfarmance
obligations which are conslrained by and dependent wpon the fulure performance of ils clienls, which are variable in nature. The Company also
recegnizes revenues, net of sales and other similar
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taxes, from ofher value added zervices, including issuer solutlons, acceplance solutions, risk and ienlity solutions and advisary services, as these valus
added services are performed.

Service revenues consist mainty of revenues earmed for senvices provided in suppori of client usage of Visa payment sendices. Cument guarder
sefvice revenues are primarty assessed using a caleulation of currenl quarer's pricing applied Lo the prior quanesr's paymenis volume. The Company

also earns revenues from assessments designed to support engoing acceplance and volume growth iniliatives, which are recognized in the same period
Ihe relaled volume i fransacted.

Data processing revenues consist of revenues eamed for authorization, clearing, setflement, value added services, network access and other
maintenance and supporl services thal faciflate lransaclion and information processing among the Company's clierds globally. Data processing
revenues are recognized in the same period 1he related Iransactions occur of serdces are performed.

ImMemational Iransaclion revenues areé eamed for cross-border fransadion processing and curency comersion acthvities. Cross-border transactions:

arise when the country of origin of the issuer or financial institution originaling the Iransaction is different from that of the beneficiary. Inlemalional
Iransaction revenues are recognized in the same peried the cross-border ransactions occur or services are performed.

Other revenues consist malnty of value added services, license fees for use of the Visa brand or technology, fees for account holder serdces.
cedification, licensing and card benefits. such as extended account holder pralection and concierge services. Olher nevenues are recognized in the same
period the related transactions occur of senvices are parformed.

Cient incenthoes. The Company enters info long-lerm contracls with financial insifiulion cliens. merchanis and siralegic partners for various
programs Ihat provide cash and other incentives designed lo increase revenue by growing payments volume, increasing Vise product acceplance.
winning merchant routing transactions over lo Viga's nebeork and driving innevation. Incentives are dassified as reduclions 1o revenues within cianl
incentives, unless the incentive is a cash payment made in exchange for a distinct good or service provided by the customer, in which case the paymeant
Is classified as operaling expense, The Company generally capitalizes upfront and fixed incentive payments under these agreements and amonizes the
amounts as a reduction to revenues ralably over the contractual lerm. Incentives that are eamed by the cuslomer based on performance largels are
recorded a5 reductions to revenues based on managements eslimale of each clienf's fulure performance. These accruals are regularly revewed and
estimates of performance are adjusted, as appropriate, based on changes in performance expeciations, actusal cllert performance, amendments to
exdsting confracts or ihe execulion of new contracts.

Marketing The Compamy expenses cosis for the producBon of adverising as Incurred. The cosl of media advertizing is expensed when lhe
adverlising takes place Sponsorship cosls are recognized over the period in which the Company benefits from the sponsorship rights. Promotional lems
are expansed as incurred. when lhe relaled senvices are received, of when the relaled event ocours,

Incorme faxes. The Company's income lax expense consisls of hwo componends: curment and deferred. Curmenl income lax expense reprasents
taxes pald or payable for the current perod, Deferred tax assels and llablities are recognized lo reflect the fulure lax conseguences attributable 1o
lermpaorary diferences between the financial statement carrying amounis and ihe respective tax basis of existing assels and liabilifles, and operaling loss
and creddl carmyforwards, Deferred lao assels and labilities are measured using enacled lax rales expecied to apply 10 laxable income in the years in
which Ihose lemporary differences are expected 1o be recoversd or sellled. In assessing whelher deferred lax assels are realizable, management
considers whelher it is more likely than not that some porien or all of the deferred tax assels will not be realized. A valuation allowance is recorded for
ihe portions that are not expected to be realzed based on the level of historical taxable income, projections of fulure laxable income over the periods in
which the temporary differences are deductible, and qualifying tax planning sirategies,

Where interpretation of the lax law may be uncerlain. he Company recognizes. measures and discleses income lax uncertainlies. The Comparry
accounts for interes! expense and penaltles related to uncertain tax positions In nen-operating income (expense) in the consolidated statements of

operations. The Company files a consolidated federal income tax relurn and, in cedain states, combined slate lax returns. The Company elecls to claim
foreign lax credils in any ghven year if such election is beneficial Lo the Comparry. See Nole T3—lncome Taxves.
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Pension and ofher posgtretirement benef® plans. The Company's defined benefl pension and ather postretirement benefd plans are actuarially
evaluated, incorparaling various crtical assumplions including the discount rate and the expeded rate of relum on plan assels (for qualified pension
plans). The discount rate is based on a cash flow matching anatysis, with the projected benefl paymenis matching spot rates from a yield curve
developed from high-quality corporate bonds. The expeded rate of retum on pension plan assels is primarily based on the largeted allocation, and
waluated for reasonableness by considerng such faclors as: () actual refurm on plan assets: (i) historical rates of return on varous assel classes in the
porfolio; (i) projedions of rewms on varous assel classes; and vy current and prospeclive capilal markel conditions and ecenomic forecasis. Amy
difference bebween aclual and expected plan experience, inchuding assel relurn experence, in excess of a 10% comidor s recegnized in nel periodic
pension cosl over ine expecied average employee Tulure service peried, which ranges from appreximately 7 to 9 years for Ihe U.S. and nen-LLS. pension
plans. Other assumplions imwohee demograghic factors such as retirement age. morality, altrition and the rate of compensaion increases, The Company
evaluates assumptions annually and modifies them as appropriale.

The Company recognizes seitlement losses when it sellies pension benefil obligations, including making lump-sum cash paymenis to plan
paricipanis in exchange for their rights lo receive specified pension benefils, when cerain thresholds are mel. See Nole 11—Pension and Other
Postrelinerment Benefis.

Foredgn curmency remeasunement and fransigtion. The Company's funclional currency is the .S dellar for the majority of s foreign operations
excepl for Visa Europe Limited ("Visa Europe”) whose fundional currency i3 the Euro. Transactlions deneminaled in currencles other than ihe applicable
funictional currency are convered te the funclonal currency at the exchange rate on the fransaction date. Al period end. menelary assels and labilities
are remeasured to the functional currency using exchange rales in effect at the balance sheet dates. Mon-menelary assets and liabilities ane remeasured
at historical exchange rates, Resulting forelgn currency transaction gains and losses relaled lo conversion and remeasurement are recorded in general
and adminisiralbve expense In ihe consolidated statements of operalions and were not material for fiscal 2021, 2020 and 2019,

Where a mon-U.S. curmency Is the functional currency, translation from thal functional cumency to the U.5. dollar is performed for balance sheet
accounis wsing exchange rales in effect al the balance sheet dales and for revenue and expense accounts using an average exchange rate for the
period, Resulling franslation adjusimenls are reperied as a component of accumulated elher comprehensive income (loss) on e consolidaled balance
sheels,

Derivative financial fnstrumrents, The Company uses forelgn exchange forward derivalive contracts to reduce fis exposure fo forelgn curency rate
changes on forecasted non-functional cumency denominated operational cash fiows. The fems of these derivative contracts designated as cash flow
hedges are generally no mare than 12 menths. The Campany uses regression analysis to assess hedge eMecliveness prospectively and retrospectively.
The effeclivensss tests are performed on foreign exchange forward conlracls based an changes in the spot rate of the deriative insirumaent companed to
changes in the spot rale of the forecasted hedged transaction.

Derivatives are camied at fair value on a Foss basis on the consolidated balance sheels. Gains and losses resulling fram changes in he far value
of cash flow hedges are accounted for in accumulated olher comprehensive income (loss) on the consolidaled balance shests. When the forecasted
transaction occurs and is recognized in earnings. the amount in accumulated elher comprehensive income (oss) related lo that hedge is recassified to
the consolidaled statemenis of operalions In he comesponding account where revenue or expense is recorded, Forward polnls are excluded from
effaciiveness lesling and measurement purposes and are reporded in eamings. Cash fow hedges are subject to master netling agreemants, which
provide The Company wilh a legal right 1o net setfle mulliple payable and receivable positions with the same counterparty, in a singke currency through a
single paymeni. Howewver, ihe Compary presents falr vaiues on a gress basks on the consolidated balance sheets.

The Company holds foreign exchange forward eonlracls which were designated as a nel investimenl hedge againsl a perlion of the Company's nel
imsestment in Visa Europe. The Company also holds inferes! rate and cross-cumency swap agreements on a porion of the culstanding senior notes that
allews the Company to manage ils interes! rate exposure through a combination of fixed and floaling rates and reduce the overall coslt of bommowing. The
Cormpary designated the ineres! rale swaps as a falr value hedge and ihe cross-cumency Swap as a net investment hedge. Gaing and logzes relaled lo
changes in fak value hedges are recognized in non-cperating income (expense) along with a corresponding loss or gain related fo the change In fair
value of the undertying bedged item in the same line Rem in the consolidated slalements of operations. Gains and losses relaled to changes in the fair
value of nel invesiment bedges are recorded in other comprehensive income (loss). Amounlts
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excluded from the effecthveness testing of net iInvesiment hedges are recognized in non-operaling income (expensa),

The Company utilizes foreign exchange derivative confracls fo hedge against foreign currency exchange rate fluctuations related o cerain
menetary assels and liabilities denominaled in foreign cumency. Gains and losses resulling from changes in the fair value of these derivalive instruments
not designated for hedge accounling are recorded in general and adminisirative expense for hedges of operaling aclvity, or non-operaling income
{expense) for hadges of non-operating actiily.

Cash Nows assodaled with a cash flow hedge are classified as an operaling aclivly on the consdlidated stalement of cash Nows. Cash Nows
associated with a fair value hedge may be included in operating, investing or financing acthvilies depending on the classificalion of the items being
hedged. Cash flows associated with a net invesiment hedge are classified as an investing acthity. See MNote 13—Dervative Financial Instrements.

Share-based compensation. The Company recognizes share-based compensalion cosl, mel of estimaled forfeitures, using the fair value method of
accounting. The Compary recognizes compensation cosl for awards wilh only senvice conditions on a straight-line basis over ihe requisile service period.
which |s generally the vesting peried, Compensalion cost for perfarmance-based awards is recognized on a graded-vesting basis, The amount Is initialky
estimated based on largel performance and s adjusted as appropriale based on management's best estimate throughout the performance period, See
Note fr=Shane-based Compensation.

Eamings per share. The Company calculales eamnings per share using ihe two-class method to reflect the different rights of each class and seres
of culstanding commen stock, The dilutive effect of incremental common slock equivalents is reflected in diuled eamings per share by application of the
treasury stock method. See Mol 16—Eamings Par Share.

Recently Adopled Accounting Pronouncements

In June 2016, 1he Financial Accounting Slandards Board (FASE") issued Accouning Slandards Board Uipdate (CASLIT) 2016-13, which requines the
misasurement and recognition of ecpecled credl losses for inancal assels and cerlain olher instrumerts held al amorized cosl, replacing the incummed
loss model. Subsequently, ihe FASE also kssued amendments lo this standard. The Company adopled the guidance effective Oclober 1, 2020 using the
modified retrospective transition melhod with comparalive periods continuing to be reported using the previous applicable guidance. The adegption did naot
have a ralernial impact on the consoidaled financial slalements,

In January 2017, the FASE issued ASL 2017-04, which simplifies the accounting for goodwill impairments by eiminaling Step 2 from the goodwill
impairment lesl. An enlity should perform B3 annual, or inferim. goodwill Impairment tes! by comparing the fair value of the reporing unil with its carrying
amount, which is Step 1 of the goodwill impairment test. An impairment charge should be recognized for the amount by which the carrying amoum
exceeds the reporting unil’s fair value, not to excesd the tolal amourd of goodwill alocated 1o thal reporting wnil, The Compary adopted the standard
effective Oclober 1, 2020 on a prospective basis. The adoplion had no impaci on the consolidated financial statements.

In August 2018, ihe FASE Issued ASU 2018-13, which modifies the disdosure requirements for fair value measwements by removing, modifdng or
adding cerain disclosures. The Compamy adopled this slandard effective Oclober 1, 2020. The adoplien did nol have a material impact on the
consolidaled financial stalements.

Im August 2018, the FASE Issued ASU 2018-14, which modifies the disclosure requirements for employers thal sponsor defined benefl pension or

ather postratirement plans by removing. modifying or adding certain disclosures. The Company adopled this standard effective Oclober 1. 2020. The
adoption did not have a material impad on the consolidated financlal statements.
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Pending Accuisiions

On June 24, 2021, Visa entered info a definifive agreement 1o acquire Tink AB ("Tink") for €18 bilion, inclusive of cash and retenfion incenthwes.
Tink is & European open banking plalform 1hal enables fnancial institutions, fintechs and merchants lo build failored Bnancial managemenl booals,
products and sarvices for European consumers and businesses based on their financial data. This acquisiion is subjed lo customary closing condilions.
inclisding reguistory reviews and approvals.,

On Juty 22, 2021, visa enlered info @ definitive agreement 1o acquire The Currency Cloud Group Limfled ("Currencycloud”). a LiK-based ghobal
plalform thal enables banks and fintechs lo provide innovalive foreign exchange solulions for cross-border paymenis. The acquisfion values
Curencycloud at £700 milien, inclusive of cash and refention incentives. The financial consideration will be reduced by the ouwistanding equity of
Curencydoud thal Visa already owns. This acquisition is subject lo customary closing conditions. induding regulalory reviews and approvals.

Terminated Acquistion

On January 12, 2021, Visa and Plakd Inc. mulualy lerminated thelr merger agreement announced on January 13, 2020, See Aote 20—Legal
iiaftars.

Note 3—Revenues
The nature, ameunt, timing and uncertainty of the Company’s revenues and cash fiows and how they are affedled by economic factors are most

approprialely depicted through the Company's revenue categories and geographical markelz, The following tables dizsagoregate the Company's nel
revenues by revenue calegory and by geography forthe years ended Seplember 30, 2021, 2020, and 2019:

Forthe Years Ended
Septembaer 3,
2021 2020 018
{im milblons}
Service revenues 5 11475 3 984 § 9.700
Dala processing revenues 12,792 10,975 10,333
International transaclion revenuas 6,530 6,293 TR
Clher nevenues 1,675 1432 1213
Client incenties {8,367) {6.664) (6.173)
Met revenues 5 4,105 5 21846 5 224877
Far the Years Ended
Sephem ber 30,
2o 2020 2018
fin milliens)
s, 5 11,160 3 10125 % 10.279
International 12,945 1.7 12698
Met revenues 5 24105 5 21846 % 22977

Remaining perfarmance obligations are comprized of deferred revenues and unbllled contrad revenues thal will be involced and recognized as
revenues in fulure perieds primarity related lo value acded services, As of Seplember 30, 2021, the remaining performance obligations were $1.7 billlon.
The Company expects approximately half to be recognized as revenue kn the next bwo years and the remaining thereafler. However, Ihe amount and
liming of revenue recognilion is affected by several factors, including conract modificalions and lerminations, which could impaci the eslimate of
amounts allocated 10 remaining performance cbigations and when such revenues could be recognized.
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MHote 4—Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents

The Company reconciles cash, cash equivalents, restricted cash and restricted cash equivalents reporled in the consolidated balance sheets that
aggregale io the beginning and ending balances shown Inihe consolidaled siatements of cash flows as follows:

Saptamber 30,
2021 2020
{im il e}

Cash and cash equivalenis 5 16487 35 16,299
Restricled cash and redlricted cash equivalents:

LS. litigation escrow 894 501

Customer collaleral 2260 1.850

Prepaid expenses and ofher curreni assels 158 131
Cash, cash equivalents, restricted cash and restricted cash equivalents -3 18798 3 19,471

MNote 5—U.5. and Europe Retrospective Responsibility Plans
UL 5. Retrospective Responsibility Plan

The Comparny has established $everal relaled mechanisms designed lo address polential liability under certain itigation referred to as the "LLS,
covered Ifigation.” These mechanisms are included in and referred lo as the LS. relrospeciive responsiblity plan and consist of a U.S. liligalion escrow
agreemenl, the conversion fealure of the Company's shares of class B common stock. the indemnification obligations of the Visa U.S.A. Inc. (Visa
U.5.A.7) members. an interchange judgment sharing agreement. a less sharing agreement and an omnibus agreament, as amanded,

LLS. covered litigation consists of a number of matters that have been settled or olherwise fully or substantially resolved. as weal as the following:

= the Interchange Mutidistrict Lifigetion. In re Payment Card Interchange Fee and Merchant Discownt Antitrust Litigation, 1:05md-01720-JG-J0
(E.DMY.) or MDL 1720, including all cases cumently included in MDL 1720, ary other case thal incudes daims for damages relating 1o the
period prior to the Company's IPO that has been or is transfered for coordinated or consolidated pre-trial proceedings al arry Hme lo MDL 1720
by the Judicial Panel on Multidisirict Litigation or otherwise included at any time in MOL 1720 by arder of amy courl of compelend jurisdicion;

amy claim that challenges the reorganization or the consummation thereof; provided that such claim Is transferred for coordinated or consolidated
pre-rial proceedings at amy time fo MDL 1720 by the Judidal Panel on Mullidisirict LRigation or oferwise included al any time in MDL 1720 by
order of any court of competent jurisdiclion: and

- any case brought afler Cetober 22, 2015 by a merchant that opled out of the Rule 23(6)3) setllement elass in MOL 1720 thal arises oul of facls
or clreumstances substantially similar to those alleged in MOL 1720 and thal is not transferred 1o or olhensise included in MOL 1720, See Akde
20—Legal Matters.

U5, iirlgation escrowy agreemend, In accordance with ihe U.S, Migafion escrow agreement. the Company malmains an escrow account, from which
sefflements of, or judgments in, the LS. covered Bigation are paid. The amoun! of the escrow i5 delermined by the board of directors and the
Compary’s litigalion commities. all members of which are affiialed with, or acl for. cerain Visa LLS.A. members. The accrual relaled to he LLS. covered
litigatien could be elfher higher or lower than the LS. liigalion escrow account balance, See Nofe 20—Legal Matters.
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Thie fallowing table presents the changes inthe restricted cash equivalenis—U 2. litigation eserow account by fiscal year:

021 wnm
{in milons}

Balance # beginning of pericd 5 L1 - 1205
Return of takedawn payment 1o the litigation sscrow account - 457
Payments 1o opt-out merchants'" and interest eamed on escrow funds {7} {771

Balance at end of period 5 2 5 901

1) These payments are assoosted with the rfterchange muBdistnct ibgabon. See Nofe M—Lege Mallers

Comersion feature, Under Ihe terms of the plan. when the Company funds the LS. litigation escrow account, he shares of class B common sack
are subject to dilution through an adjustment to the conversion rate of the shares of cdass B common stock to shares of class A common stock. This has
the same economic effed on diluted class A common slock eamings per share as repurchasing the Company's class A commen stock. because it
reduces the dass B conversion rate and consequently the as-converted class A common slock share count. See Aole 15—Stockhaiders’ Equiy,

Indemnfication obligations. To the extenl thal amounls available under the LS. litigation escrow arrangement and other agreements in the plan are
insufficient fo fully resolve the U5, covered [ifigalion, the Company will use commercially reasonable efforis to enforce the indemnificalion obligations of
Viza U.SA. s members for such excess amounts, including but nol Bmited to enforcdng Indemnification obligations pursuant lo Visa WS A's cedificale of
incorparation and bylaws and in accordance with 1heir membership agreements,

Interchange judgment shanng agreemest. Visa U.SA. and Visa Infemalional Service Association (Visa Inlemalional) have erlered into an
interchange judgment sharing agreement with ceraln Visa U.S.A. members thal have been named as defendants in the interchange mullidisirict
litigation, which is described In Mote 20—Legal Matters. Under this judgment sharing agreement, Visa L.S.A, members that are signatores will pay their
membership proporBen of the amount of a final judgment not allocated fo the condud of Mastercard,

Loss sharing agreement. Visa has entered Inlo a loss sharing agreement wilh Visa U5 A, Visa Inlernational and cerain Visa U.5A. members. The
loss sharing agreement provides for ihe indemnificalion of Visa LLS.A., Visa Inlemalional and, in cerfain drcumslances, Visa with respect 1o () the
amount of a final judgment pald by Viza LLS A, or Visa Intermalional in the LS. covered ltigation after ihe operation of the interchange [udgment sharing
agreement, plus amy amounis reimbursable 1o the interchange judgment sharing agreement signalories; or (1i) the damages portion of a sefilement of a
LS, covered litigation thatl is approved as required under Visa U.3.A.'s cerlificate of incorparation by the vole of Visa U5 A 's specified voling members,
The several obligation of each bank thal iz a pamty to the loss sharing agreement will equal the amoun! of any final judgment enforceable against Viza
US4, Visa International or any oiher signatory lo the interchange judgment sharing agreement, or the amouni of any approved selilement of a U.S.

covered Migation, muflipied by such bank’s then-current membership proportion as calculated in accordance with Visa LLSAs cerdificate of
incomporation.

On Oclober 22, 2015, Visa entered inlo an amendment 1o the lss shadng agresment, The amendment Includes within the scope of LLS, covered
litigadion any action browght after the amendment by an opt-out from the Rule 23(b){3) Settlemeni Class in MDL 1720 that arses out of facts or
circumstances substantialty similar to those alleged in MDL 1720 and thal is not transferred lo or othersdse included in MDL 1720. Cn the same date,
Wisa entered into amendments to the interchange judgment sharing agreement and omnibus agreement Ihat include amy swch action wilhin the scope of
those agresments as well.

Omnibys sgreement. Visa enlered Into an omnibuz agreement with Mastercard and cerain Visa U.SA. members that confirmed and memorialized
e signatories’ infentions with respect to the loss shadng agreement, the interchange |udgment sharing agreement and other agreements relaling fo the
interchange mullidisirct liligation, see Mofe 20-——Legal Malters. Under the omnibus agreement, the monetary portion of any selllement of the interchange
muttidistrict Migation covered by the omnibus agreement would be dhvided inte a Mastercard portion al 33.3223% and a Visa parfion al 66.6667%. In
addition, the mometary potion of any judgment assigned to Viza-related claims in accordance with the omnibus agresment would be lrealed as a Visa
porion. Visa would have no liabiity for Ine monelary porion of any judgment assigned to Masiercard-related claims in accordance with the
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ommlbus agreement, and if a judgment Iz not assigned to Visa-related claims or Mastercard-ralated claims in accordance with the omnlbus agreament,
then any monelary Rabilily would be divided inlo a Mastercard portion at 33.3333% and a Visa portion &t 66.8667%. The Visa portion of a seltlement or
judgment covered by the ommnibus agreement would be alocated in accordance with specified provisions of the Company's U.S. retrospective
responsibility plan. The Rigation provision on the conselidated statements of operations was not impacted by the execution of the omnibus agreement.

On August 26, 2014, Visa enlered info an amendment to the omnibus agreement. The omnibus amendmen! makes applicable lo cerain
setllements in opt-oul cases in the inlerchange mullidisirict liligalion the settiemeni-sharing provisions of the omnibus agreement. pursuant to which the
mametary porien of any sefllement of the Inlerchange mulligistrict Ifigalion covered by the omnpibus agreement would be divided inle a Mastercard
portion & 33.3333% and a Visa porllon al 65,6667%. The omnibus amendment also provides fthat in the event of lermination of the class seltlement
agreement. Visa and Mastercard would make mutually acceplable arangaments 50 thal Visa shall have received hao-dhirds and Mastercard shall have
received one-third of the lolal of (i) the sums paid lo defendants as & resull of the lerminalion of 1he setlleren agreemert and (i) the takedown
payments previously made to defendants,

Europe Refrospective Responsibility Plan

UK kozs sharing agreement The Company has enfered inlo a loss shadng agreement wilh Visa Europe and cerfain of Visa Europe's member
financial instilutions lecaled in the Undled Kingdom (the "UK LSA members”), Each of ihe UK LSA members has agreed, on a several and nof joint basis,
1o compensate he Company for cerain losses which may be incurred by the Company, Visa Europe or iheir affiliales as a resull of cerlain exisling and
polential litigatien relating lo the selling and implemeniation of demeslic muflilateral inlerchange fee rales in the Linited Kingdom prior to the closing of
the Viza Europe acquisition (e "Closing’). subject to he lerms and condiions sel forth therein and, with resped to each UK LSA member, up to a
maximum amouni of ihe up-front cash concideralion received by such UK LSA member. The UK LSA members’ abligations under the LK loss sharing
agreement are conditional upon, among olher things, either (2) losses valued in excess of the sterfing equivalent on June 21, 2016 of £1.0 billien having
arsen in LK covered claims (and such losses having reduced the comersion rale of the series B preferred stock accordingly), or (b) the conversion rate
of the series B preferred slock having been reduced lo zero pursuant to losses arising in claims relating to mullilateral inferchange fee rate seiting in the
Visa Europe leqrfory.

Lithgation management deed The Company has enlered irlo a litigation management deed wilth Visa Europe which sels forth the agreed upon
procedures for the management of the VE territory covered Ifigation, the allocation of losses resulting from this iigation (the “VE temflory covered
loszes”) between the seres B and C prefemed stock, and any acceleraled conversion or reducilen in the conversion rate of the shares of seres B and ©
preferred slock. The Migalion management deed apples only 1o VE lemitory covered Iigalion (and resullanl losses and labBllies). The Itigation
management dead provides thal the Cormpany will generalty conlrol the conduct of the VE territory covered Iiigation, subject lo cerain obligations 1o
report and consult with the liligation management commitiees for VE territory covered Bigalion the “VE territory Bigaiion management commitees”). The
VE termilory Migation management commiltess, which are composed of representalives of cerlain Visa Europe mambers, heve also been granted consent
rights to approvi certain material decisions in relation lo the VE temritery coversd [iflgation.

The Cempany oblained cerlain protections for VE lerritory covered lesses through the series B and C preferred stock. the UK less sharing
agreement, and the litigation managemen! deed, refered lo as the "Europe relrospective responsibility plan.” The plen covers VE leritory covered
liligation (and resullant Babilies and losses) relaling to the coverad periad, which generally refers to the period before the Closing. Visa's pratection from
the plan is further limited lo 70% of any Babiies where the claim relales to infer-regional multialeral interchange fee rates where the issuer is localed
outside the Visa Europe territory, and the merchant is located within the Viza Europe lerritory. The plan does not protect the Comparny in Europe against
all types of Migation or remedies or fines Imposed In compettion law enforcement preceadings, onty the interchange [Rigation specifically covered by the
plan’s terms.

Linlike the LS. retrospective responsibility plan, the Europe refrospective responsibility plan does not have an escrow account that is used fo fund
setllements of judgments, The Company i3 enlilled 1o recover VE lerrilony covered losses Brough a perlodic adjustment to the class A common stock
cofversion rates applicable to the series B and C preferred stock, The lotal amount of prolection avallable through the preferred stock component of the
Europe refrospective responsibility plan is equivalent to the as-convered value of the prefermed stock. which can be calculated al any point in time as the
product of (a) the oulstanding number of shares of preferred stock: ib) the
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current conversion rate applicable to each class of prefermed stock: and (c) Visa's class A commaon stock price. This amount dffers from the value of the
preferred stock recorded within stockholders” equity on the Comparry's consobidaled balance sheels. The book value of the prefemed stock reflects ils
historical value recorded at the Closing less VE territory covered losses recovered fhrough a reduction of the applicable conversion rate. The book value
does nod reflect changes in the underlying class A common stock price subsequent o the Clasing.

Viza Inc, nel income will nol be impacted by VE temilory covered losses as long as ine as-comnverted value of the prefemed stock |5 greater than the
covered loss. VE lerritory covered losses wil be recorded when the loss is deemed fo be probable and reasonably eslimable. or in the case of atlomey's
fees, when incumed, Concumrently, the Company will record a reduction to stackholders’ equity, which represents the Company’s righl 1o récover such
loszes through adjusiments lo the cormversion rate applicable fo the preferred stock, The reduction to slockholders’ equity Is recorded ina conlra-equity
accoun] referred to as Tight to recover for covered losses.”

As required by the litigation management deed, at {he fowrh anniversary of the Visa Europe acquisition, Visa, in consuflalion with the VE temitories
litigation management commitles, carmied oul a release assessment of the extend lo which, If &t &, it would be appropriate to effect a pantial comversion of
series B or C prefered slock inlo class A common slock or $eres A preferred stock. ARer the complelion of Ihis assessment, in Seplember 2020, the
Company released 57.3 billion of the as-converted value from its series B and C préferred steck and issued 374 B19 shares of series A preferred stock
{the Fourdh anniversary release”). Each helder of a share of series B and C preferred stock recebved a number of serdes A preferred slock equal to the
applicable conversion adustment divided by 100, The Company paid 55 milllon In cash In lieu of is5uing fractional shares of series A preéferred stock, The
releaze resulfled in a downward adjusiment to the series B and C preferred slock cenversion rales. See Note 15—Stockhalders’ Equily.

VE territory covered losses may be recorded before the comesponding adjustment to the applicable conversion rate s effected. Adjustments to the
conversion rate may be execuled once in any six-month period unless a single, individual loss greater than €20 millien is incurred, in which case, the six-
maondh limilation dees nol spply. When the adjustment 1o the conversion rale is made. the amount previously recorded in “right to recover for covered
losses” as contra-equity will then be recorded against the book value of ihe preferred slock within stockheolders’ eguity. During lhe year
ended Seplember 30, 2021, the Company recovered $55 milllon of VE terrfory covered losses ihrough adjustments to the class A common siock
conversion rates applicable Lo ihe serles B and C preferred slock.

The following table presents the aclivilies related to VE terory covered losses in preferred stock and Tight 1o recover for covered losses” within
stockholders’ equity during the year ended September 30, 2021:

Prafarred Stock
RIEM e Racover for
Suries B Sares C wvered Losses
{imn millians}

Balance as of Seplember 30, 2020 $ 1106 % 1543 % 39
VE lemilory covered losses incurred''! — — (14T
Recovery ihrowgh conversion rate adjusiment's (35) {20} 53

Ealance as of September 30, 2021 5 1071 5 1,523 5 (133)

o3 WE teertory covered losses moumed refiect settiements with merchants and addibonal legal costs, Sex Nofe 20—Legai Mallers
@ Adusment to nght 10 necover for covered losses Tor the CONversion rae adjusiment difers from the 3ctual recovensd smount due 10 déferences in foreign exchisnge rates
between the tirme the lste s wirg ncurmed and Be subtequent recoweny through the cormseraon ra e adfusrment
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The following table presents the as-corveried value of the preferred stock avallable to recover VE feritory covered losses compared o the book
walue of preferred stock recorded in stockholders” equity within the Company’s consolidaled balance sheets as of Seplember 30, 2021 and 2020

Septambar 70,
2021 2020
Ly O e
[in miﬁunlﬁ
Serles B preferred stock 5 3493 % 1,011 % 3168 % 1.108
Series C prefered slock 4,806 1,523 4,33 1.543
Total 8,299 1,594 T493 2,649
Less: righl 1o recover for covered losses [133) {133) (39) 139
Total recovery for covered losses available 3 §166 5 481 5 T460 % 2,610

i Figures in the: table may not recalculabe exacBy due B0 rounding, As-convérded and book vakues ane based on unrounded numbers

@ As of September 30, 3021, the as-comvened value of preferred stock &5 calculated as the product of () 2 milkon amd 3 mdbon shares of the seses B and C preferred stock
outstandng, respecteely. (o) 6321 and & 834, the dass A common siock comverson rate applicabie to the senes B and © preferred stock cutstanding, respectyvely, 3nd ()

$I20275, Visa's clast A cofreron stock cloding Sock price

As of September 30, 1020, the as-converied value of prefermed stock 5 calcdated as the product of [a) 2 milon and 3 milion shares of the seaes B and C prefermed stock

outstanding. respectieely. (0} B 38T and 6 851, the dass A common stock comverson rate applicable to the sedes B and C preferned stock cutstanding, nespectvely, and [c)
$190.597 Visa's chass A Corenon Slock clsing stock prce

72

217/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Takde of Contents
VISAINC.

NOTES TO CONSOLIDATED FINAMNCIAL STATEMENTS—{Continued)
September 30, 2021

Mote 6—Fair Value Measurements and Investments
The Company measures certain assels and Iabllites at fair vabue, See Mofe 1—Summary of Signficant Accounting Polickes,
Assels and Lishities Measwned of Fair Valie on 8 Recurring Basis

Fair Valus Messurements 3t Septem ber 30
Using Inputs Coansldarad a5

Lawel 4 Lavel 2
2021 2020 el = 000
(i miilons}

Assets
Casgh equivalents and restricted cash equivalents:

Maney market funds 3 11,779 S 12522 § i ==

5. government-sponsored debd securilies — — 100 1469

U.S. Treasury securties 2,400 650 -_ -_—
Investment securities:

Markelable equity securities 490 148 -_ -_

U5, government-sponsored debl securilles - -_ 245 2582

.S, Treasury securities 2,985 1.253 -_ -_
Other current and non-cument assets:

Money rarket funds 4 _ -_ -_

Derivalive instruments — — 410 512
Total 5 17,658 3 14,573 § 755 % 4563
Liabllities
Accrued compensation and benafits:

Dreferred compensation lability 5 167 5 135 % — % —
Accrued and other liabilities:

Derivalive instruments —_ —_ 109 181
Total $ 167 & 135 § 109 3 184

Level 1 assels and Kabiites. Money markel funds, markelable equity securilies and LS, Treasury securilies are classified as Level 1 wilhin the fair
value hierarchy. as fair value is based on unadusted quoled prices in adive markets for identical assels and liabilities. The Company's defemed
cempensation llablity is measured al fair value based on markelable equity securities held under the deferred compensation plan,

Level 2 assels and Babites. The fair value of LS, government-sponsored debl securilies, as provided by third-party pricing vendars, is based on
quoted prices in active markels for similar, not identical, assels. Derivafive instruments are valied using inputs that ane observable in the markel or can
b derived principally from or comroborated by obsenvable markel data.

LS. government-sponsored debl secunies and ULS. Treasury securthes As of Seplember 30, 2021 and 2020, gross unrealized gains and losses
ware not maleria, As of September 30, 2021, $4.0 billien of Ihe Company's debl securlies are dug within ane year and 51.7 billion s due between one o
Tive years.

Assels Measured at Fair Valve on @ Non-recuing Basis
Non-marketable ety secunties. The Company's non-marketable equity securies are investments in privately held companies wihou readily

determinable market values. These investments are classified as Level 3 due to the absence of quoled markel prices, the inherent lack of liquidty and
Ihe fact that inpuls used to measure fair value are unob:servable and reguire management’s judgment.
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Thie fallewing table summarizes the tolal carrying value of the Company’s non-marketable equity securities held as of Saplember 30, 2021 including
cumnulslive unrealized gains and losses.

Saptam bar 30,
2021
[in miliens}

Initial cost basis 5 874
Adjusiments:

Upward adjustments 607

Dowrward adustments (inceding impaiment) (13)
Carrying amount, end of period $_ 1468

Unreaiized gains and losses included In ihe carrying value of the Coempany's non-marketable equity securities still held as of Seplember 20, 2021
and 2020 were as folows:

For the Tears Ended

Saptember 30,
2021 2020
{in m Mo s}
Upward adjusimenis 5 484 3 102
Dewmward adiusiments (ncluding mpalment) 5 (3 = (B}

[mvastment Incorme

Imvestmend income is recorded as nnn-opmrlmg incoma (Bxpansa) in the {:nnpanfs corsolidaled stalerments of qparuiuns and consisted of the
following:

Feor the Years Ended

Suptember30,
2021 2020 2019
{in millions)

Inferest and dividend income on cash and mvesiments 3 {16) 3 8 3 247
Realized galns (leszes), nel on debd secunties —_ 4 1
Equity securilies:

Unrealizad gans (losses), nel 721 115 117

Realized gains (losses). nel 26 1 18
Investment income 5 FEE 200 % 383

Cther Fair Value Disclosures

Dedf. Debd Instrumenis are measured al amortized cosi an the Company's consolidaled balance sheats. The fair value of the debi instrumenisz, as
previded by third-pany pricing vendess, is based on queled prices in aclive markels fer similar, not idenlical. assels. If measured al fair value in ihe
financial statements, these instruments would be classified as Level 2 in the fair value hierarchry, AS of Seplember 30, 2021, the carnying valwe and
eslimated fair value of debl was $21.0 bilion and $22 5 bilion, respectively. As of September 30, 2020, the camying value and estimated fai value of
debl was $24.1 bllion and 526.6 billlon, respecibely.

Ciber fnancial instruments mol measwred af fair vae, The Tollowing financial instruments are nol measured al Fair value on the Company's
consolidaled balance shael al Seplember 30, 2021, bul disclosure of Mmeir fair values is required. selllement recehvable and payvable and cuslomer

collateral. The estimated fair value of such instruments at Seplember 30, 2021 approximates their carrying value due to their generalty short maturities. If
measuwed at fair value In the financial statements, these financial instruments would be classifled as Level 2 in the fair value hierarchy.
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Note 7—Property, Equipment and Technalogy, Net
Property, equipment and lechnology, nel. consisled of the following:

Septembaer 30,
2021 00
fin milbons)
Land 5 72 3 A |
Buildings and building improvemerds 1,008 1.007
Furniture, equipment and leasehold improvements 2,048 1997
Construdion-in-progress 216 163
Technology 4,310 3,923
Total property, equipment and technology 7,674 7,161
Accumulaled depreciation and amortizalion 4,959) (4.424)
Property, equipment and technology, net E] 2,715 3 2,737

Technology consisis of both purchased and inffemaily developed software, Internaily developed software primarily represents softwere wiiized by
the VisaMet electronic peyments netwark, Al September 30, 2021 and 2020, accumulated amorization for technology was $3.2 billion and $2.7 bilan,
respociivaly.

Al September 30, 2021, estimated fulure amoriizalion expense on technolegy is as follows:

Far the Years Ending Septemb er 30,

2022 2023 2024 2025 2076 Thareafter Tatal
i millie sl
Estimated fulure amortization expense 3 408 5 07 § 2T 5 134 3 5 3 18 $ 1,144

For fiscal 2021, 2020 and 2019, depreciation and amorization expense relaled lo propedy. equipment and fechnology was 5721 million, $687
milion and $536 millon, respectively.
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Hote 2—intangible Assets and Goodwill
Indefinite-ived and finite-lived infangible assels consisted of the following:

Septamber 30,
2021 2020
Bcoumulated Aooumiulated
Grass Amortization Hat Gross Amortization Mat
{in millons]
Finitedived intangible assets:
Customer redalionships 5 726 5 (440} 3 /6 3 708 5 376) 5 333
Trade names 180 [148) 51 139 (134) 65
Reseller relalionships a5 192) 3 95 (89) [
Other 16 {15} 1 17 {14) 3
Total finitelived intangible aszets 1,036 [E695) L] 1.020 1613 407
Indefinite-lived intangible assets:
Customer relationships and reacquired rights 23,230 — 23,230 23317 — 3317
Visa trade name 4,084 - 4,084 4,084 i 4,084
Total indefinite-lived intangible aszets 27,323 — 733 27,401 — arAanm
Total intangible assets 5 28,358 § (695) $ W66 5 28421 5 513) $ 27808

For fiecal 2021, 2020 and 2019, amonizalion expense relaled to finile-bved inangible assels was S83 milion, SB0 milion and 350 milllon,
respeciively,

Al September 30, 2021, estimated fulure amodization expense on finite-lived intangible assets is as foflows:

Far the Years Ending September 30,

202 nm 0ad 2025 2026 Tharaafer Total
{in m lllians)

Estimaled fulure amortizalion expense - 78 5 5 § 8 3 42 3 2T % % 5 E2 b

The chianges in goodwil during the years ended September 30, 2021 and 2020 are a5 follows:

201 2090
{in millians}

Goodwill, beginning of pericd 5 15910 5 15,656
Goadwill Fom acquisilions, nel of adjustmenls 63 48
Forelgn curency transiation {15) 206

Goodwill, end of period ] 15,958 % 15.910

During fiscal 2021, 2020 or 2019, Ihere was na impaimend related lo he Company's intanglble assels and goodwill

Mote 3—Leages
The Comparty enfered into various operating lease agreements primarily for real eslate. The Company's leases have original lease periods expiring
between fiscal 2022 and 2031, Many leases include one or mere options o renew. The Company's lease agreements do nel contain any malerial

residual value guarantees or material restriclive covenants, Payments under the Company's lease amangements are generally ficed. At September 30,
2021, the Comparty had no finance leases.
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At September 30, 2021 and 2020, ROU assels Included In ofher assels on the consclidated balance sheels was 3515 millllan and $508 miilkon,
respeciively. Al Seplember 30, 2021 and 2020, the current porion of lease liabilities induded in accrued liabilities on the consolidated balance sheals
was 5103 million and 337 mifllon, respectively, and the long-lerm portion included in olher llabdities was 3471 million and 3472 million, respecivety.

During figeal 2021 and 2020, total operating lease cost was 3111 milllon and 5114 millon, respectivaly. Al Seplember 30, 2021 and 2020, the
weighted-gverage remaining lease term for operaling leases was approximately & years and the welghted-average discount rate for operaling leases was
2.23% and 2.29%, respeciively.

At September 30, 2021, the present value of flure minimum lease paymenis was as follows:

mﬂrp:r 30,
{in millions)

2022 5 120
2023 108
2024 100
2025 a5
2026 75
Thereafter 132
Total undiscounted lease payments [F1]

Less: impuled inferest (4E)
Present value of lease labllites 5 574

Diuring fiscal 2021 and 2020, ROU assefs oblained in exchange for lease Rabilities was 596 million and 5TE million, respeciivety.

#1 September 30, 2021, 1he Company had sdditional cperating Mases that had nel yel commenced wilh lease cbigations of $467 million, These
operaling leases will commence belween fiscal 2022 and 2023 wilh non-cancellable lease lerms of 110 15 years.

7
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MHote 10—Debt
The Company had oulstanding debi as folows:
September 30,
2021 2020 Effective Interest Rate ™
{in milliens, sxcept percentages)

2.20% Senior Moles due December 2020 5 — 5 3,000 230 %
2.15% Senior Mofes due Seplember 2022 1,000 1,000 230 %
2.80% Senlor Noles due December 2022 2,250 2,250 289 %
3.15% Senior Moles due Decembaer 2025 4,000 4,000 326 %
1.90% Senior Noles due April 2027 1,500 1.500 202 %
0.75% Senior Moles due August 2027 500 500 0B %
2.75% Senlor Noles due Seplember 2027 750 750 201 %
2.05% Senlor Moles due Aprl 2030 1,500 1.500 213 %
1.10% Senior Notes due February 2031 1,000 1,000 1.20 %
4.15% Senlor Moles due December 2035 1,500 1,500 423 %
2.70% Senlor Noles due April 2040 1,000 1,000 280 %
4. 30% Senlor Moles due December 2045 3,500 3,500 437 %
3.65% Senlor Moles due Seplember 2047 750 750 373 %
2.00% Senlor Moles due Augusi 2050 1,750 1,750 208 %
Total debt 21,000 24,000

Unamorized discounis and debt issuance cosis {161} (178)

Hedge accounting fair value adjustments'™ 138 248
Total carrying value of debt $ 0,977 5 24,070
Reporfed as:

Current maturities of debl 5 999 3 2939

Long-term debl 19,978 21,07
Total carrying value of debt 5 20,977 5 24,070

) Effective mieres rabés disclosed do not refiedt hedge accountng adustments
& Represents e change in fair valug of inberest rate swap agreements antered into on & portion of Be outetandng serdor notes. See Node T —Summany of Sigreicant Accounting
Polces ard Mote 131—Demvalive Fingncal Indnymenis

Sevrior Noles

The Comparry's outslanding senior noles, or collectively, the “Motes”, are senlor unsecured abligations of the Company, ranking equally and ratably
among themsehes and with the Company's exisling and fulure unsecured and unsubsrdinated debl, The Neles are nod secured by any assets of the
Company and are nel guaranieed by amy of the Company’s subsidiaries. As of September 30, 2021, the Comparny was in compliance wilh all related
covenants. Each sedies of Motes may be redesmed as awhole or in par at the Company’s oplion at any time at specified redemption prices.

During the year ended Seplember 30, 2021, the Company repald %3.0 billion of principal upon maturity of iz senlor notes.

In August 2020, the Company Isswed Moed-rate senlor notes in @ public offering In an aggregate principal amount of 3.3 Billlon with maturties of 7,
10 and a haif and 30 years. The August 2027 Motes, 2031 Nobes and 2050 Moles. or colledively, the “August 2020 Noles”, have inferest rates of 0.75%,
1.10% and 2.00%. respectively, Inlerest on the August 2020 Motes Is payable seml-annually on February 15 and August 15 of each year. commencing
on February 15, 2021. The nel aggregale proceeds. afler deducting discounts and debl issuance cosis, were approximately $3.2 billion, The net
proceads from lhe offering of ihe August 2027 Motes wil be used lo
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fund aligible graen projects and the net proceeds from the offering of the 2031 Metes and 2050 Mates will be used for general corporate purposes.

In April 2020, the Company issued fixed-rale senior notes in a public offering in an aggregale principal amount of 4.0 billlon with maturities of 7, 10
and 20 years. The April 2027 Moles, 2000 MNoles and 2040 Motes, or collecthvely, the “April 2020 Motes™, have interest rates of 1.90%, 2.05% and 2.70%,
respeciively, Inerest on the April 2020 Notes is payable semb-annualy on April 15 and October 15 of each year. commencing Oclober 15, 2020, The net
aggregale proceeds, afler deducting discounts and debl issuance costs, were approximately 54.0 billion, The net proceeds from the offering of the Apnl
2020 Moles will be used for gemeral corporale purposes.

Coemmercial Paper Program

Viza maintains a commercial paper program lo support fs working capital requirements and for other general corporate purposes. Under the
pregram, the Company is auvlhorized bo issue wp fo 53.0 bilien in culstanding noles, with malurities up o 397 days from lhe date of issuance. As of
September 30, 2021 and 2020, the Company had no outsianding cbligations under the program.

Credt Facilty

On July 25, 2019, the Company enlered into an amended and restaled credit agreement for a 5 year, unsecured 55.0 billien revohving credit facility
(the *Credil Facilihy™), which will expire on July 25, 2024, The Credit Facility is not governed by amy financial covenants. This Credil Faciity is maintained
to ensure he integrity of e payrnent cand Settlement process and for general corporate purposes. Inferes! on borrowings under the Credil Facility wil be
charged al the London Interbank Offered Rate or an altermative base rale, in each case plus applicable margins that flucluale based on the applicabla
credil raling of the Company's senlor unsecured long-term debl. The Comparry has agreed lo pay a commilment fee which will ucluale based on such
applicable rating of the Comparny. As of September 30, 2021 and 2020, the Comparny had no amounts outstanding under the Credit Facility.

Al Septernber 30, 2021, fulure principal payments on lhe Company's oulslanding debl were as follows:

For the Years Ending September 30,
2022 wn:E 24 028 2025 Thereafiar Tosal
{in millions)

Fulure principal payments $ 1000 § 2250 5 20— § — § 4000 5§ 13750 $ 21,000

Note 11—Pension and Other Postretirement Benefits

The Company sponsors varous qualified and non-qualified defined benefit pension and other podretirement benefit plans that provide for
retrement and medical benefs for all eligible employeas residing in the U.S, The Company also sponsors olher pension benefit plans thal provide
berafis for intemationally-based emplovees 8t certain non-U.S, localions,

Disclosures presented below include the LS. pension plans and the non-L1.5. plans, comprising only the Visa Europe plans. Disclosures relating lo
other U.S. postretirement benefit plans and other non-LLS. pension benefil plans are not Included as they are immaterial, individualty and in aggregate.
The Company uses a Seplember 30 measurement dale for its pension and olher postrelirement beneft plans,

Defined benef® pension plans. The ULS. pension benefils under the defined benefl pension plan were eamed based on a cash balance formula. An
employes’s cash balance account was aedited with an amound equal fo 6% of eligible compensation plus interesi based on 30-year Treasury securilies.
In Oclober 2045, the Company's board of direclors appreved an amendment of the U.S. qualified defined benell pension plan such thal the Comparmy
dizconlinued employer provided credils afler December 31, 2015. Plan participants continue to eamn inferest credis on exisling balances al the Bme of
lhe freaze.

The funding policy for the U.5. pension benefils is to contribute annualky no less than the minimum required coniribulion under ERISA.

Uinder the Visa Euwrope plans, relirement benefits are provided based on the paricipanis’ final pensionable pay and are currentty closed o new
entrants. Howewer, fulure benefits continue o acenue for active paricipanis. The
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funding policy Is to contribute In accordance with the appropriate funding requiremenis agreed wilh the trustees of the UK penslon plans. Addilonal
furding amounts may be agreed 1o with the UK pension plan lrusiees.

Summary of Plan Adhities

A reconciliation of pension benefil obligations, plan assels, funded slalus and amounls recognized in the Company's consclidated balance sheels
were as follows:

U.5. Plans NHonALS. Plans
September 30. Septemb er 30,
2 20 2021 ]
fim millions)

Change In pension benefit abligation:

BeneM cbligation al beginning of peried 5 920 5 919 5 563 % 528
Sendce cosl e e 4 4
Inerest cost 25 28 10 10
Actuarial (gain) loss (8) a7 (53) 1"
Benafit payments f&0) (G4} {28) {im
Farsign cumency exchange rale changes — — 24 27

Benef obligation at end of period 5 877 5 520 5 520 3 563

Accumulated benefit obligation [3 877 5 920 5 520 5 563

Change in plan aszets:

Falr value of plan assels al beginning of period 5 1142 5 1080 § 525 % 430
Actual relum on plan assets 205 114 ] 5
Company contritution 1 2 | 22
Bensfit payments {0} (64) (28) {17
Forelgn cumency exchange rate changes -_ -_ il 25

Falr value of plan assels al end of period $ 1,288 5 1,142 § 548 3 525

Funded stalus at end of peried 5 441 5 222 5 3 5 i-'i-_B:l

Recognired in consolidabed balance sheats:

Mon-curmenl asse $ 7 5 229 % W 3 =
Curment abiity 1) n -_ -
Mon-current liabdity {5} (&} (Z) {28)
Funded stalus at end of peried 5 411 5 222 5 Fi {3H)

Amounis recognized n accumulated ofther comprehensive income (loss) before tax consist of the following:

USE. Plans Hon-U.%, Plans
Septamber 30, Seplembar 3,
2021 2020 2021 2020
{im milllens]
Mal actuarial (gain) bss $ {11) & 1% § 47 % 93

B0
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Benafil chilgations In excess of plan assels were & follows:
U.5. Plans Hon-4l 5. Plans
Septambaer 30, Faptambar 30,
201 Fury 21 2080
fin millians)
Accurmulated benefit obligation in excess of plan assets
Accumulated banefit obligation al end of period $ (6) % in s (5200 5 (563)
Fair value of plan assets at end of period E — — % 58 3 525
Projected benefit obligation in excess of plan azsets
Benefil obdigation at end of period % 6 = Mm% {520) % (563)
Fair value of plan assels at end of period 5 — % — 5 548 5 525
et periodic banel cost consists of the following:
LS. Flans Hon-U.5. Plans
Far the Years Ended Septembee 50,
2021 2020 2018 201 2020 2018
{in millions)
Sendce cosl 5 = 3 = % — & 4 5 4 5 4
Interesi cost 5 28 32 10 10 13
Expected retum on assels (EL] (72) {T1) 7 (15) (18)
Amortization of acluarial (gain) loss 3 13 - 4 2 -
Seitlement {gain) loss {1} g 7 2 — —
Total net perlodic benefit cost 5 143] 3 20) % 32) § i35 15 (1)

The service cost component of nel periodic benefil cost is presented in personnel expenses while the olher componenis are presenied in other non-
operating income (expense) on lhe Company’s consolidated stalements of operations.

Other changes in plan assels and benef obligations recognized in olher comprehensive income (loss) consist of the following:

L.5. Plans MNen4l5. Plans
For the Years End ed Septem ber 30,
021 2020 018 2021 2020 2019
{in millions}

Curreni year actuarial (gain) loss 5 (143) $ & 3 114 § 43 5 21 5 a7
Amonizalion of acluarial gain (loss) (3 (14) (7 ] 2] —
Currenl year prior service cosl —_ —_ — — — 1
Tn;a:gmnm:u in other comprehensive (income) 3 PR 1% § o s i 8 58 28
Tolal recognized in net periodic benefil cost and other

comprehensive (income) loss 5 (189) § (49) § 7™ § [48) 5 M 3% 27

For the year ended Seplember 30, 2021, 1he net gain was primarily atiibulable to markel-driven increases in e fair value of plan assels combined
wilh an increase in the dizscount rale,

&1
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Weighted-average actuarial assumptions used to estimate the benefit obligation and net periodic benefil cost were as follows:

U.E. Plans Hen-ll.5. Plans
For the Years Ended September 30,
2021 2020 2019 2021 2020 2018

Discount rate for benefit obligation:

Pension 198 % 2.88 % 3126 % 210 % 1.60 % 1.80 %
Discount rate for net perodic benefit cost:

Pension LEE % 32T 423 % 1.60 % 1.80 % 290 %

Expecied long-term rale of refum on plan
assels 6.50 % 7.00 % 7.00 % 3.50 % 3.00 % 3.00 %

Rate of increase! in compenszation levels for:

Benefit obligation MNA MA MA 2.50 % 2.50 % 250 %

Met perigdic banefil cos NA A A 250 % 2.50 % 250 %

0 This assumglion is nod spphcable for the LS. plane due [0 the amendment of the US. gualfied defined benefit penson plan n October 2015, which dacontnusd the employer
provided oreges eftede ter Decermber 31, 2015

The LS. plans include a cash balance plan with promised inlerest crediing rales. Under the plan rules, for fiscal 2021, 2020 and 2019, the
weighled average inferest crediting rates for the benefit obligalion were 1.98%. 1.88%, 2. 26%. respectively. and the weighted average inlerest crediting
rates for the benefil cost zet & the beginning of the perlod were 1,88%, 2,26% and 3,23% for fizcal 2021, 2020 and 2019, respectively,

Pongion Flan Assels

Pension plan asseis are managed with & long-term perspective to ensure ihat there is an adeguate level of assels to support benefit payments to
pariicipants over e life of the pension plan, Pension plan assels are managed by extemnal investment managers, Invesiment manager performance is
measured againsl benchmarks for each asselt class on a quarlerly basis. An Independent consullant assisls management with invesiment manager
selections and performance evaluations.

Pension plan assels are broadly diversified 1o maintain a prudenl level of risk and to provide adequate liquidily for benefil payments. The Comparny
genarally evaluales and rebalances pension plan assels. as appropriate. 1o ensure that allocations ane congislent wilh its imvesimen! stralegy and within
targei allecalion ranges, For LIS, pension plan assets, the Company's imvesiment sirategy is o invest in the following: equity securities of 35% lo B5%.
fixed income securilies of 43% fo 53% and olher. primarily consisling of cash equivalenis to meel near tesm expecied benefl paymenis and expenses, of
up o 4%, Al Seplember 30. 2021, LS, pension plan assel alocalions for these categories were S0%. 48% and 2%, respectively. which waere within
large! allocation rmanges.

For non-Ul.S, pension plan assels, the Company's investment sirategy s to inves? in the following: equity funds of 12%. interesi and Inflation
hedging assels of 50% and olher of 33%, consisting of cash and cash equivalents, corporate debd and assel-backed securiies, multl-assed funds and
property. Al September 30, 2021, nonU.S. pension plan asset allocations for these calegories were 12%, 45% and 43%, respectively, which generalky
aligned wilh the targe! aliocations.
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Thie follawing tables sel forth by level, within the fair value hlerarchy, the pension plans’ investments at falr value as of September 30, 2021 and
2020, including the impact of fransactions thal were nol setiled at the end of Seplembaer:

U5 Plans
Fair Valus Measurements ut Septamber 30 Using Inputs Considered a4
Lavel 1 Lewel 2 Lavel 3 Total
2021 2020 2021 2020 FLIFg| 2020 2021 2020
(in millicns)

Cash equivalents S 20 3 17 % — 3 — 3% =% - % W % 17
Callective imesimant funds — — 548 509 — — 548 5049
Corporate debl securties _ _ 455 T3 _ _ 455 T3
LS. government-sponsored debt

securities - - Fid 0 - -_— i 30
LS. Treasury securiies 105 a4 — - R il 108 B4
Assel-backed securiies — — — —_ Eal a7 | 37
Equity securities 101 52 — — — — 1 52
Total 5 226 5 193 % 101 5 912 & N 5 a7 % 1,288 § 1,142

Mendl 5. Plens
Fabr Valus Measurements at September 30 Using inputs Considersd as
Lawal 1 Larved 2 Lavel 3 Total
2021 2020 201 2020 2021 2020 2021 2020
fin milliens)

Cash and cash equivalents 3 1% % & 5 - % — % et - % 18 % &
Corporate debl securitles — - 5 48 — - 51 48
Aszel-backed securities - - - —_— i3 67 Ei: &7
Equity funds —_ - 68 65 - -_ 68 65
Mult-assel securifles’ o —_ 333 339 —_ -_ 333 339
Total 5 18 £ [ 452 % 452 § B & BT & 548 5 525

0 MyR-asset secuntics represent pension plen assets that ane imvested in funds comprised of broad ranges of assets

Lawvel 1 @asseis. Cash equivalents, which comprise of money marke! funds. LS, Treasury securilies and egquily securilies are classified as Level 1
within the fair value hierarchy, as fair value is based on unadjusted quoted prices in active markets for identical assets.

Level 2 assets, Collective Invesiment funds are unregisiered investment vehicles that generally commingle ihe assals of mulliple fiduclary clients,
such as pension and olher employee benefil plans, to invest in a portfolio of stocks, bonds or other securlles. Although the collective irvestment funds
held by the plan are ullimately invested in publicly fraded equily securilies. their own unil values are nol directly obsensable. and therefore they are
classified as Level 2. Equity funds are investments in mulual funds that in-lurn uttim ety imest in equity securilies of various jurisdiclions. These are
classified as level 2 as the equity funds held by the plan are nol actively traded but the fair value of underlying secwities are generally, although not
ahwarys. delemnined with observable dala and inpuls. The fair values of corporate debl, multi-assel and LS. governmenl-sponsored securities are based
on quoled prices in active markels for similar, nol idenlical. assels.

Level 3 asselz, Assel-backed securilies are bonds thal are backed by various types of assels and primarily consist of mongage-backed securitias,
Assel-backed securities are classified as Level 3 due to a lack of observable Inpuls in measuring fair value,
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Cash Flows
Expected future employer confributions and benefit payments are as follows:

LLE. Plans Mon-LLS. Plans
fin milliens)

Expected employer contributions
2022

Expected benafit payments
2022

2023

2024

2025

2026

20272031

1

122
93

&0
T2

o 4 U W S A
R T R T T
Emﬁﬁﬂ?m

278

Qther Benelfs

The Company sponsors a defined contribulion plan, or 4014k) plan, that covers subsiantialty all of #s employees residing in the LS. In fiscal 2021,
2020 and 2019, personnel costs included 5141 million, $140 millien, and $121 milllen, respectively. of expenses alfributable lo the Company's employees
under the 401(K) plan. The Company’s contribulions te this 401(k) plan are funded on & current basis. and the realed expenses are recognized in the
period that the payroll expenses ane incurmed.

Mote 12—Settlement Guarantes Management

The Company indemnifies its clients for selliement losses suffered due to fallure of amy other client 1o fund its selllement obligations in accordance
wilh the Visa operaling rules. This indemnification creales selllement risk for ihe Company due o the diference in fiming bebween the date of a payment
fransaction and ihe date of subsequent seflement.

Historically, the Compamy has experenced minimal losses a5 a resull of its selllement risk guarantes. However, Ihe Company's fulure obligations,
which could be material under iis guarantees, are nol determinable as they are dependent upon future evenis.

The Comparny's seftlement exposure is imited to the amourd of unseliled Visa payment fransactions &l any point in time, which vary significantly
day to day. During the year ended Seplember 30, 2021, the Company's maximum daily setflement exposure was 5105.0 bilfon and the average daily
seltlement exposure was $65.1 billon.

The Compary maintains and regularty reviews global seftlement risk pelicles and procedures to manage seltlement exposure, which may reguire
clierds o post collateral if cerdain credt slandards are nol mel. Al Seplember 30, 2021 and 2020, the Comparry held 1he following collateral 1o manage
seltlement exposure:

September 30,
2021 2020
{in millions)
Restricted cash and resincled cash equivalents $ 2260 % 1.850
Pledged securities at market value 54 xa
Letters of credit 1,518 1,306
Guarantees 758 "7
Total 5 4790 3 4.101
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Hote 13—Derivative Financial Instruments

As of September 30, 2021 and 2020, the aggregate nellonal amount of the Company's derivalive contracts outsianding In Bs hedge pregram was
511.2 blillon and $10.7 blilion, respeciively. As of September 30. 2021 and 2020, the aggregate nolional ameuni of the derivalive coniracls nol
designated as hedging instruments was S0.8 billkon and 31.5 billion, respectively.

As of Seplember 30, 2021 and 2020, the folloswing lable shows the Compary’'s dervalive instruments &l gross Tair value:

Saptem bar 30,
Balancs Shest Location 2021 2020
fin m illisrs)
Azsets
Designated as Hedging Instrument:
Prgg;!:i expensas and olhver current assels and

Forelgn exchange confracls assels i % =57

Inferast rale swap Other assels $ 138 § M8
Mot Designated as Hedging Instrument:

Foreign exchange contracls Prepaid expenses and oiher currenl assels ] i % 7
Liabilities
Designated as Hedging Instrument:

Foreign sxchange contracls Accrued Babiilies % 13 % 39

Cross-currency swap Other labilitles s 20 s 137
Mot Designated as Hedging Instrument:

Forelgn exchange confracts Accrued Habillies 1 68 5 5

Far fiscal 2021, 2020 and 2019, the Company recognized pre-tax nel gains (losses) In olher comprehensive income (loss) related lo ned imvestment
hedges of 520 million, ($318) million and 5234 million, respeciively. For fiscal 2021, 2020 and 2019, the Compary recognized an increass in eamings of
5156 million, $150 millen and $35 milllon. respectively, rdaled 1o wxcluded forward points and inerest diferentials from forward contracts and swap
agreemenis.

Cred? and marked rigks, The Company's derivative financial instruments are subjec! fo bolh credil and market risk, The Company monitars the
credit-worhiness of the financial inslfuliens thal are counterparties lo As derivalive finandal instruments and does not consider the risks of counlerparty
nanpedformanca bo be sigrificant. The Company miligates this risk by enlering into master netling agreements, and such agreemenls require each party
to post collateral against B3 net llabdity position with 1he respective counterparty. As of Seplember 20, 2021, the Company has recebsed collateral of 535
million from counterparties, which is included In accrued labiities in the consolidated balance sheets, and posied collaleral of 53 million, which Iz
ineluded in prepaid expenzes and olher current assels in the consolidsled balance sheels. Nobwilhslanding Ihe Comparsy's effords lo manage foreign
exchange risk. theme can be no absolle assurance thal its hedging aclivities will adegquately prolect against the risks associaled wilh foreign currency
fuciuations. As of September 30, 2021, credif and markel risks related to derivative instrumenis were nol considered significant.
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Hote 14—Enterprise-wide Disclosures and Concentration of Business
The Company’s long-Ived net property and equipment and ROU assels are classified by major geagraphic areas as follows:

Septambar 30,
20 2020
{in milions}
us. s 1286 3 1,350
International 596 258
Total 5 1882 S 1.908

Revenues by geographic market is primarily based on the localion of the Issulng financial Instiulion. Mel revenues eamed in the LLS. were
approximately 46% of lotal nel revenues in each of fiscal 2021 and fiscal 2020 and 45% of tolal nel revenwes in fiscal 2019, No individual country. other
than the LS., generaled more than 10% of folal nel revenues in these years.

In fiscal 2021, the Compamy had one clien! thal accounted for 11% of A5 lolal ned revenues. In fiscal 2020, the Company had two clienis thal
accounted for 11% and 10% of @3 total nel revenues. respectively. In fiscal 2019, no cllents generaled grealer than 10% of the Compamy’s lolal ned
revenuas.

Mote 15—Stockholders' Equity

Series A prefermed stock issuance In September 2020, the Company issued 374 813 shares of serfes A prefemed stock in connection with the
Fourth anniversary release. See Nole 5—LU1 5, and Europe Relrospective Responsibity Plars.

Aj-converted class A common sock. The number of shares of each seres and class, and the number of shares of class A common steck on an as-
converled basis al September 30, 2021 and 2020, were as follows:

Septembar 30,
2031 oo
Conversion Rate As-converted Conversion Rate As-comverted
Shares Inta Class A Class A Shares Inte Class A Class A
Cutstanding Camman Stack Cammaon Steckl ™ Qutstanding Cemmon Stk Camman Stack'l
(in millions, except convarsion rate}
Series A preferred slock - @ 100.0000 T - 1000000 35
Series B preferred slock F 310 16 2 E&.3870 16
Seres C prafermed stock 3 GA340 12 3 BBE10 2
Class A common slock’™ 1,677 — 1,677 1.683 _— 1,683
Class B common stock 45 1.6228 =4 98 M5 16228 & 358
Class T common stock 10 4.0000 41 1 4.0000 43
Total 2,161 2197

o Figures in the table mary not recalculabe exactly due o rounding. As-conveed class & common stock 15 calculated based on wrround ed numbgrs

@ The nianber of share s 0uRsianding was i2ss than one mdion

& Class & common $ock shares autstanding reflect repurchases that séifed on or befiore September 30, 2021 and 2020

@ The class B o class A& common Sock corerssn rate i preserted on 3 rounded bats Comeraon caliubabens fof dnad end papments are Bated on 8 cderversion rate reunded
to thie benth diecamal
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Reduction v as-converted shares. Under the lerms of the Europe retrospective responsibility plan, the Company Is entlled bo recover VE temitory
covered losses through periodic adjustments fo the class A common slock conversion rales applicable 1o the series B and C preferred stock. The
recovery has the same economic effect on eamings per share as repurchasing ihe Company's class A commen sfock, because it reduces the seres B
and C prefered stock conversion rales and consequently, reduces the as-corveried class A common slock share count. See Note 5—UL 5. and Evmpe

Ritrospective Responsibifty Pians,

The following table presanis the reduction in as-convered series B and C prefermed stock after the Company recoverad VIE temitory covered losses
through conversion rale adjustments and the Fourth annhersary release:

Forthe Years Ended Septembar 30,
021 020 ikl
Serles B Series C Serles B Serles © Series B Serias C
fin millions. except par share data)

Redudion in equivalent number of as-comered

shares of class A common stock —m =) 16 22 e A =10
Effective price par zharg $ 2.B4 $ 2201 1843 5 19433 5§ 12 $ 15026
Recovery through conversion rale adjustment % 35 5 0 ] T2 % 82 3 L3 -3 2
Fourh anniversary release 1 — 3 — 3 3oe4 % 4ME & — % —

£ The reduttion in &gue-alént rumber of shace € of dass A cammon 580 ck wias less than oné milkon shares

& Effpciive prce per ghane for gach adugment made dunng the year is calculated using the volume-sesghied sverage price of the Compamy's class A common stock over 3 pricing
periad in sicordance wiEh the Company’s cument certiicates of designations for i senes B and C prefered Siock Efeclive proe per share for each fscal year is caltulaled
usf the weighte d.aoarage afectve phoes of the respechve ddustments made during the year

Under the terms of the US. relrospedive responsiblity plan, when the Company makes a deposif inlo the litigalion escrow account, the shares of
class B commeon slock are subjed lo dilution through a reduclion to the conversion rate of the shares of class B common slock to shares of class A
common stock, See Note 5—LU. 5. and Europe Relrospective Responsibify Flans,

The follewing fable presents the reduction in as-convered class B common stock after deposits into the lligalion escrow account for the following
fiscal years:

For the ¥ears Ended Septembar 30,

2021 2020 2019

{in millions, sxcept per shars data)
Reduction in equivalent number of as-comverted shares of class A common stock - - 2
Effeclive price per share''! s - % - % 174.73
Deposts under the LLS. relrospective nesponsibility plan ] - % - % 300

9 Effective prce per shant 15 CAICIAA0eD UG (e VOIATHE-WEIQHGNd avirage pnce of (he Companys CFEs A COMMON SICK OVer 3 Priong Penod in Accordance wih the Company's
ourent certificabe of incomporaton
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Common stock repurehases. The fellowing lable presents share repurchases inthe open market for tha following fizcal years:

For the Years Ended Seplember 30,

2021 2020 018
{in miflions, sxcept par share data)
Shares repurchazed in the open markef' 40 44 56
Average repurchase price per share'? 5 M3 3 18300 %S 154 .01
Tolal costd 5 8676 5 8114 5 BEOT

% Shares repurchased in the apen market reflect repunchases that settied dunng feal 2021, 2030 and 2019, Al shares reporchased in the open marke have been rétred and
consitute authonzed but unissued shames
&1 Figures in the table may nat recalculate exactly dug to rounding, Average repurchase prce per shane and tofal cost are calculated based on unrounded numbers

In January 2020, the Compary's board of directors auihorized & 59.5 billion share repurchase program and in Jarwary 2021, aulhorized an
additional 58.0 bilion share repurchase program (he “January 2021 Program”). These authosizations have no expiralion dale. As of Seplember 20,
2021, the Company's January 2021 Program had remaining aulhorized funds of 4.8 bilion. All share repurchase programs authorized pricr 1o January
2021 have been complated,

Dividends. In fiscal 2021, 2020 and 2019, the Company declared and paid dividends of 52.8 billion, $2.7 billon and $2.3 billion, respectively, al a
quarterty rale of 50.32. $0.30 and 50.25 per share, respectively. On Odlober 22, 2021, the Company’s board of direclors dedared a quarterty cash
dividend of 30,375 per share of class A common slock (determined in the case of class B and C common stock and series A, B and C preferred stock on
an as-corverded basis), which will be paid on December 7, 2021, lo all holders of record of the Company™s common and preferred slock as of
Movember 12, 2021,

Class B common sfock. The class B common slodk is nol converdible or fransferable unlil the date on which all of the U.S. covered Rigation has
been finally resolved, This ransfer resiriction is subject to Bmied exceptions, inciuding fransfers to other holders of class B common stock. Afler
termination of the resirictions. the class B common steck will be converdible inlo dass A comman slock if transferred to a person thal was nol a Visa
Member (a5 defined in the current cedificate of incorporalion) or similar person or an affiliale of a Visa Member or similar person. Upon such Iransfer,
each share of class B commen stock wil automalically convert Into a number of shares of class A common stock based upon the applcable conversion
rale in effect al the time of such transfer,

Adjustmend of the conversion rale ocours upon: (1) the completion of any follee-on offering of class A common slock compleled fo increase the size
of the LS. Migation escrow accound (or any cash deposil by the Company in lieu thereof) resulting in a further cormesponding decrease in the corversion
rate; or (i) the final resckdion of the U5, covered IRigation and the release of funds remaining on deposit in the U.S. Migation escrow account fo the
Cormpany resulling in 8 comespondng increase in Ihe corverson rale, See Nofe 5—U.5. and Ewrope Retrospective Responsibity Plans.

Clags C common stock, As of Seplember 30, 2021, al of the shares of class C common stock have been released from fransfer resirictions. A tolal
of 141 million shares have been converted fram class C lo class A common slock upon thek sale info the public market,

FPreferred stock. In conneclion with the \isa Europe acquisition, three new series of preferred stodk of the Company were created. Uipon issuance,
all of the prefemed slock participale on an as-converled basis in regular quarterly cash dividends declared on the Compamy's dass A common stock.
Preferred shock may be issued as redesmable of nor-redeemable, and has preference over any class of comman stock with respect lo the payment of
dividends and distribution of the Company's assets in the event of a liquidation or dissolution,
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Thie seres B and C preferred stock is comaerdible upen certain condtions info shares of class A common slock or seres A prefemed stock, The
shares of series B and C prefemed slock are subject lo restriclions on transfer and may become comvedible in stages based on developments in the VE
territory coverad Rigation, The shares of series B and C prefemed slock will become fully corverlible on the 12h anniversary of the closing of the Visa
Eurcpe acquisition, subject only fo a holdback to cover any then-pending claims. Upon any such conversion of the series B and C prefemed siock
(whelher by such 121h annhversary, or thereafter with respect to cl@ms pending on such anniversary), the cormersion rate would be adusted dowrward
and the holder would meceive sither class A common stock or Seres A praferred slock (for ihose who are nol elgible 1o hold class A common slock
pursuant o the Company’s charter). The conversion rates may also be reduced from lime to lime 1o offset cerain liabilities.

The seres A prefemed stock, generally designed to be economicaly equivalent to the Company’s class A common sleck, is freely transferable and
each share of series A preferred stock will autom atically convert info 100 shares of class A common slock wpon a Iransfer 1o any holder that is eligible to
haold dass A common steck under the charer. Ses Note 5—LULE. and Eunope Retrospectiive Responsibildy Plans.

Wating rigihts. The holders of the series B and C preferred stock have no right to vole on amy matters, except for cerlain defined matiers, including, in
spechied circumstances, any consolidalion. merger. combination or simiar ransaclion of the Company Inwhich the preferred stockholders would eilher
() recebive shares of common slodk or other aquity securities of the Company with préferences, rghts and privileges that are nel substantially identical to
the preferences, rights and privileges of the applicable series of preferred stock or (i) receive securilies, cash or olher propery thal is different from whal
the Compary’s class A common stockholders would recelve. With respect to these limbed matters on which the holders of preferred stock may vole,
approval by the preferred stockhotders requires ihe affirmative vele of ihe outslanding voling power of each such serles of preferred stock, each such
series voling as a single <lass. In either case. the seres B and C preferred slockholders are entilled 1o cast a number of voles equal o the number of
shares held by each such holder, Holders of the series A preferred stock. upon Issuance al conversion, will have simiar voling rights to the righls of the
halders of the serles B and C preferred slock.

Class A common slockholders have the right to vole on all matlers on which stockholders generaly are entilled [0 vole. Class B and C comman
slackholders have ne righl to vole on any matlers, excepl for cerain defined mallers, including (1) any decision o exil the core payments business, in
which case lhe class B and C common stockholders will vole logether with the dass A common slockholders in a single class. and (i) in specified
circumslances, any consolidation, merger, combinalion or similar fransaction of the Compary, in which case the class B and C common stodkhelders will
vole logelher as a single class. In elther caze, the class B and C common stockholders are enlitled o casl a number of voles equal lo e number of
shares of class B or C common steck held multiplied by the applcable conversion rale in effect on the record date. Holders of the Company’s commen
slock have no right to vote on any amendment to the current certificate of incorporation thal redates solely to amy series of preferred stock,
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MHote 16—Eamings Per Share

Baslc eamings per share is compuled by dividing net Income avalable 1o each class of shares by the welghled-average number of shares of
common stock oulstanding and pariicipating securitles during the period, Parficipating securilies include the Company's sedes A, B and © prefemed stock
and restricted slock units (RSUST) thal confain nondforfefable righls Lo dividends or dividend equivalents. Mel income is allocaled to each class of
cormmon slock and participating securlies based on @5 proporional cwnership on an as-converled basis. The weighted-average number of shares
oulstanding of each class of common stock reflecis changes in ownership over the periods presented, See Nofe 15—Stockholders” Equiy.

Coluted earmings per share is computed by dividing nel income available by the welghled-average number of shares of common stock outstanding.
participating securities and, if diltive. potential class A common stock equivalent shares outstanding during the period. Diluthve class & common stock
equivalents may consist of: (1) shares of dass A common stock issualble upon the corversion of series A, B and C prefemed stock and class B and C
common stack based on the conversion rates in effect ihrough the pediod. and (2) Incremental shares of class A commen slock calculated by epphying
the treaswry stock method fo e assumed exerclze of emplayes stock options, the assumed purchase of stock under the Compamy's Employes Stock
Purchase Plan and the assumed vesting of unearned perfarmance shares.
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Thie fallpwing table presents eamings per share for fizcal 2021:
Brarsic F ainmgs Per Share [iatuoel F st s Pt Shoger
‘Weighled. s bt
ul}'.'.".'. ok T Alocmizn e oy~ e
(1] Ot anading {11 AT AT s anding {11} AL |
i rraliba s, wccept pod shaate datal
Class A common stock 3 R.527 1691 % ¥ 1231 i@ § 563
Ciass B common stock 2,244 25 % a4 2,242 245 3 913
Chags C common stock 237 1m0 % 2253 215 10 3 2251
Paticipating seculibes 303 Mot presented Mol pre-senbed 203 Mal presented Mot presenbed
Mat income 5 12,311
The following table presents earnings per share for fizcal 2020:
—_—OoucEamings Per Share Dbwed EavingePacthens
Incentut ey ¥ it pin racimret Humragis Fainings pee
ABncaion Shaers Share = ABocatnm Shaws Sy =
CAp Qi {RYE ARF LLiE) (A
[ milbans. mooept pet share datap
Chass A common stock 5 £310 1807 % 490 % 10,586 2o % 489
Class B common stock 1,951 245 % T8 1.5848 245 $ T4
Ciass C common stock 214 11 % 1856 214 ih $ 1956
Padicipating sacuibies 30 Mot presented ot presented i Hat presented Hat presented
Pt i come § 10,866
The folowing table presents samings per share fof fiscal 2019:
Basic Eanugs Per Shae Dl P Share
‘Waighled. R el
ABGE0n T -1l aBocma Shas e -
[LTE] st aneding 111 AR Ay st arebing (i) Ay
[ B s, ol pad share dala)
Clans A comemon stock $ 9,273 1742 % 532 % 12,080 2mo % 532
Chass B common stock 2130 M5 % BEE i b M5 i g.66
Chags C common slock 247 12 % 21.30 246 12 E 2116
Paricipating secuies 430 ot presented teot presenbed 439 oL presented ot presented
et incoma § 12,080

o Met income s slotated based an proportional cwnershup on an 2% comvérted basis. The weighted-average number of shares of ss.comverted class B comimon stock used in the
nenene slocation vwas 108 mllon for each of fiscsl 2021 and 2020 and 400 milkon for fiscal 2018, The weighted-average renber of shares of as.comened dass C common
stock used in the ncome allocation wasg 42 milion, 44 miion and 45 malion for fscat 2021 2020 and 2015, respecively. The weighted-sverage number of shares of prefered
stock included wahin palopaing Secunites was 17 milion and | miion of as-comeened senes A prelemed sock for fiscal 2021 ard 2000, respectively, 18 mdion of 35
cofrveried senas B prefemed stock for fiscal 2021 and 37 milion of as-corvened senes B preferred stock for esch of Ascal 2000 and 2018, and 22 rdlon, 43 méban, and 24

rflion of as-converted wenes C prefermed stock for fscal 2021, 2020 and 2018, respecvely

B8

spock meshod. The comimon ook equevaients e nol mabensl for each of frecal 2028, 2020 and 2002

LN
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MHote 17—Share-based Compensation

2007 Equity Incentive Compensation Plan

The Company's 2007 Equily Incenlive Compensation Plan, or the EIP, authorizes the compensation commitiee of the board of directers lo grant
non-quakfied stock options (oplions™), redricted stock awards. RSUs and performance-based shares to its employees and non-employee directors. On
January 26, 2021, the EIP was amended fo extend the termination date from January 31, 2022 fo January 26, 2031 and reduce the number of shares of
class A common stock autherized for grant from 23& milien to 198 millen. Shares avallable for grant may be either authorized and unissued or
préviously issued shares subsequenily acquired by the Company, Linder the amended EIP. shares wilthheld for laxes. or shares used to pay the exercise
or purchase price of an aweard, shall not again be avallable for future grant. The EIP will centinue to be in effect untl all of the commen stock available
under the EIP is delivered and all restrictions on those shares have lapsed. unless ihe EIP is terminated eardier by ihe Company's board of direclors.

Fer fiscal 2021, 2020 and 2019, the Company recorded share-based compensallon cosi relaled to the EIP of 3518 miillon, $3%3 mélion and
5368 millen, respaciivaly, in perscrmel expense on iis consolidated stalements of operalions. The related tax benefils for fiscal 2021, 2020 and 2019
were 573 million, $63 milion and $59 million, respectively.

Cptions

Options issued under the EIP expire 10 years from the date of grant and primarily vest ralably over 3 years from the date of grant, subject 1o eardier

vesting in full under certain condtions.

During fiscal 2021, 2020 and 2019, the fair valie of each slock oplion was eslimated on the date of grant using  Black-Schales option pricing
model with the foowing weighled-average assumplions:

Farthe Years Ended Septemb er 30,
00

2021 ]
Expected lerm (in years)!! .07 403 398
Risk-free rate of retum’™ 03 % 15 % 28 %
Expected volatility™ 251 % 187 % 202 %
Expected dhidend yiald* 06 % 07 % 07 %
Fair value per opticn granted 5 30|51 35 2837 & 2589

i Exsed on Viks's AEioncal exsrieds e xpensnoe

& Based upon the zero coupon U 5. tneasury bord rate crer the expected term of the avards
0 Eazed o e CormpanyS irplied and biooncal volashnes

o Eased on the Company's annual diidend rate on the date of grant
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Thie fallowing table summarizes the Company’s optlon activity for fizeal 2021:

oOoOooodn

Wi ghted-
W alghted- Rﬁmwf;: Aggregate
.'.ﬁ.n @ Contracty 1%;:
Exercisa Price Term Walua'
Qptions Per Share {in years) fin milliwns)
Oulstanding al Seplamber 20, 2020 5786549 5 114.61
Granted 1022430 § 207.57
Forfelted (57107 § 179.38
Expired - -
Exercized (912,093 % 87.06
outstanding at September 30, 2021 5,839,779 % 134.56 6.56 5 315
Options exercisable at Seplember 30, 2021 3,736,509 3 105.05 555 % 440
Oplions exercisable and expacted to vest at Seplember 30,
2029 5,783,002 S 133.93 654 3 514

M Calgylabed using the closing stock price on the st tading day of fiscal 3031 of §272 .75, less the option e roiee price, multiplicd by the number of mstruments
@ Applied a forfgitune rate o umvested opbions outstanding af September 30, 2031 to estimate the optons expeded fo vest in the fubee

During fiscal 2021, 2020 and 2019, he lotal infrinsic vaiue of options exercised was $124 million, 3146 milion and $107 million, respeciively. and
ihe lax benefil realized was $23 million, $31 millen and 523 milion, respectively. As of Seplember 30, 2021, there was 523 million of lelal unrecognized
compensation cost related to urvested oplions, which is expecied to be recognized over a welghted-average peried of approximalety 0.42 years.

Restricted Stock Unds

RSLIs isswed under the EIP primarity ves! ralably ower 2 years from the dale of grant, subject 1o earlier vesting in full under cerain conditions, Lipon
vesling, R5Us can be seltled in class A commen stock on a one-forone basis or in cash, or a combination thereof, al the Company’s oplion. The
Company dogs nel cumently irfend to setile any RSUS In cash, During the vesling period. RSU award reciplerds are eligible 1o receive dividend
equivalents, but do not padicipate in the voling rights granted 1o the holders of The underlying class A common sock,

The fair value and compensation cosi before estimated forfefures for RSUs is calculated using the closing price of class A common stock on the
dale of granl, During fiscal 2021, 2020 and 2019, Ihe welghled-average grant dale fair value of RSUs granted was $209.00, $183.61 and $137.38
respecively. During fiscal 2021, 2020 and 20139, the lotal grant dale fai valwe of REUS vested was 3331 million, 3284 milion and 3228 millien,
respectively,

The fallowing lable summarizes the Company's RSL activity for fiscal 2021;

Weighted-
Average
Ramaining
Mhiiragh Contractual g
Grant Term Walus!!l
units Fair Valus fin years) __Gnmilions)
Outslanding al Septernber 30, 2020 4690500 % 154 .08
Granted 2486219 % 209.00
Viesied (2.327.108) S 142.35
Forfelted (323,168) 3 18346
Outstanding at September 30, 2021 4526448 5 18816 0.87 % 1,008

™ Calouated by rultphying the dosng SICK prce on B Ll radng day of frscal 077 of $722 75 by the nurnber of insinaments

Al September 30, 2021, these was 3452 millon of felal unrecognized compensalion cosl relaled to urvested RSUS, which i3 expected o be
recognized over a welghled-average period of approximately 0BT years.
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Performance-based Shares

For the Compary's performance-based shares, in addition to service condiions, the ultimate number of shares 1o be eamed depends on the
achievement of both performance and market condtions. The performance condifion is based on the Company's earnings per share target. The market
condilion iz based on the Company's total shareholder relum ranked against that of olher companies thal are included n the Slandard & Peer's 500
Index, For fiscal 2021, the fair value of the performance-based shares incorparating the marke! condlion is esimaled on the grant dale using a Monte
Carlo simulation model with the folowing weighled-average assumplions: risk-free rale of return of 0.2%, expeded ferm of 2 years, expacted volalility of
27.2% and expected dvidend yield of 0.6%, In fiscal 2021, 2020 and 2019, the welghled-average grant dale fair value of peformance-based shares
granted was $229.81, $211.08 and $153 42 per share, respectively, Performance-based shares vest over ihree years and are subject to earlier vesting in
full under certain conditions. During fiscal 2021, 2020 and 20139, the lotal grant dale fair value of perfarmance-based shares wested and eamed was
S4T millien, 365 million and $41 milllon, respectively. Compensation cosl for performance-based shares is indially estimaled based on larget
performance. It Is recorded net of estimated forfellures and adiusted az appropriate throughout the performance period.

Thie Tolewing Lable summanzes the maximum number of peformance-Dased shares which could be sarmed and relaled aclivity Tor Nscal 2021

W ghted-
Avarage
Weighted- Feem aining
Avarags Contractual ﬁlﬁmﬂ.
Grant Date Taren Valuw'l
Shares Fair Value {in years) fin millions)
Cutstanding at Seplember 30, 2020 984 800 5 171.33
Granted 432,714 5 M|
Vesled and samed (359.894) 5 130.98
Linearned (203.760) % IM.73
Forfailad — % -
Cutstanding at Seplember 30, 2021 863,860 5 04,87 082 5 192

o Calculated by mulSiphying the closmng stock pripe on the last trading day of fiscal 2021 of $232 75 by the number of msfruments
& Regredents the macmum fumber of pemarnance.based &ares whach could Be &armed

A Seplember 30, 2021, there was 340 milllon of total unrecognized compensation cost related to unvested performance-based shares. which s
expected o be recognized over a welghted-average period of appraximately 0.82 years.

Employea Stock Purchase Plan

The Visa inc. Employee Stock Purchase Flan (ihe "ESPPT) permits eligible employees 1o purchase the Company's class A commeon stock af 8 15%
discounl of the slock price on the purchase dale, subjecl to certain regiriclions. A tolal of 20 milon shares of class A common stock have been reserved
for issuance under the ESPP. Infiscal 2021, 2020 and 2019, the ESPP did nol have a malerial impact on the consolidaled financial stalements.

Mote 18—Commitments and Contingencles

Comm#ments. The Company has software licenzes {hroughout the weorld with varying expiration dates. Al Seplember 30, 2021, fulure minimum
paymenis on software licenses are as follows:

For thie Years Eni-lnl Sﬂmblr'ﬂﬂ.
w022 2023 2024 2025 2026 Thareafuer Total
{lr milliors]

Software licenses $ a7 § 3% § 7 5 6 5 -5 - § 145
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Mote 19—Income Taxes
The Company’s income before laxes by fiscal year consisted of the following:

For the ¥ears Ended Septembar 30,

2021 2020 018
fin milions)
LS. 5 11,002 % 9178 § 9536
Mon-LLS. 5,061 4612 5,348
Total income before taxes $ 16,063 % 13,790 § 14,884

For fiscal 2021, U3, Income before laxes Included 53.1 billlon. and for fiscal 2020 and 2019 included 53.0 blllon, of the Company's LS. entities’
income from aperations outside of he LS.

Incame tax provision by fiscal year consisted of the foliowing:

For the Years Ended September 30,

2021 020 2014
{ir millians}
Current:
LS. federal 5 1,043 % 1662 % 1,504
Slale and local 59 212 243
Mon-L1.5. B69 T43 B43
Total current laes 2,881 2617 2530
Deferred:
LS. fadaral |57 42 184
Slale and local 128) 9 28
Man-L1S. D56 256 2
Tolal deferred laxes BT 307 214
Total income tax provision 5 3,752 % 2924 5 2804
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At Seplember 30, 2021 and 2020, the tax effect of lemporary differences that give rise lo significant portions of deferred tax assels and llabilities,
are presenied Debow.

Sepiember 20,
221 2020
fim mllllans)
Deferred Tax Assets:
Accrued compensation and benefiis 5 166 5 114
Accrued litigatien obligation 34 204
Chent incenlives a7 21
Met operating loss carmyforwards 104 80
Comprebensive loss 106 148
Federal benefit of stale taxes 157 203
Cher 55 (1]
Valuation allovance [103) (64)
Deferred lax assots 1,046 846
Deferred Tax Liabilities:
Property. equipment and lechnology, nel [346) (343
Intangible assels (6,452) (5.492)
Urrealized gains on equily securilies [203) (48]
Foreign laxes __[93) (137}
Deferred tax liabilities {7,094 (6.,020)
Net deferred tax llabliities 5 [6,048) S (5.174)

On June 10, 2021, the UK enacled legisialion thal increases the tax rale from 19% to 25%, effective Aprl 1, 2023. As a resull, the Company
recarded a 51.0 billion non-recwrring. non-cash tax expense related to the remeasurement of its LK deferred fax Habilities, primarily related to intangibles

recorded upon the ascquisition of Visa Eurcpe In figcal 2016. The increasze in deferred tax lablRles reflacts the remeasurement of LIK deferred lax
llabiities.

The American Rescue Plan Act of 2021 (the "ARP Acl™) was enacled in ihe U.S. on March 11, 2021. The ARF Acl did not have a malerial impact on
the Company's financial resufls.

Al September 30, 2021 and 2020, nel deferred lax assels of $80 million and $63 million, respectively, are reflected in other assels on the
consclidated balance sheels.

In assessing the realizabliity of deferred tax assels. management considers wheiner B Is more likely than not that all or some porilen of the defered
lan @ssels will not be realized. The ullimate realzation of the deferred lax assels i dependerd upan the generation of fulure tadable income during lhe

perieds in which those temporary differences are deduclible. The fiscal 2021 and 2020 valuation allowances relate primarily bo foreign mil operating
losses from subsidiares acquired in recent years.

Az of Seplember 30, 2021, the Company had $42 milion federal, 315 million state and 3390 milion foreign net operaling loss carmyforwards from
acquired subsidiaries. Federal net operating loss camyforsards ganeraled in years prior to fiscal 3018 will expire in fiscal 2034 through 2037. State nel

operating loss carryforwards will expire in fiscal 2028 through 2025, Federal nel operating losses generated afler fiscal 2017 and foreign ned operating
losses may be camied foreard Indefinitety, The Company expects lo fuly utilize the stale nel operating loss camyfonwards in fulure years,
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Thie Income fax pravision differs frem the amount of Income tax determined by apphying the applicable U.S. federal statutory rale to pretax income,
as 8 resull of the following:

For the Yeirs Ended Sep tember 30,

2 ki) 201

- (inmillions, sxcept peroentages)
U.S. federal income tax at slalutory rate 5 3,373 2% 5 289 % 5 3126 21 %
State incom e Teoes, nel of federal benedi T2 1% 199 % 223 z2 %
Hen-LIS. fax effeci, ned of federal benafit {505) (3 %) (483) 4 %) {527 (4 )
Remeasuremen] of defermed lax balances 1,007 B 33 % -— -
Conclusion of audits {255) 2 %) = — % = —%
Other, net {80} = 9% RS — % (18 — %
Income tax provision 5 3,752 22 % 5 29M 21 % 5 2,804 19 %

In fiscal 2021 and fiscal 2020, the effective income tax rale was 23% and 21%. respeclively. The effective lax rale in fiscal 2021 differs from the
effecthve lax rale in fiscal 2020 primarity due 1o the fallowing:

during fiscal 2021, a $1.0 billion non-recurring non-cash lax expense relaled lo lhe remeasurement of LK deferred lax Habiilies, a5 discussed
above;

during fiscal 2021, $255 million of 1ax benefits recognized as a resull of the conclusion of audils by laxing authorilies: and

during fiscal 2020, a 3329 milion nen-recurring. non-cash fax expense related to the remeasurement of LI deferred lax liabilities, as discussed
bl

In fiscal 2020 and fiscal 2019, the effective income tax rale was 21% and 19%, respeciively, The efective lax rale in fiscal 2020 differs from the
effectivie lax rate in fiscal 2019 mainly dus 1o a 329 million nan-recurming. non-cash tax expense relaled (o the remeasursment of UK defermed tax
liabifies, as a resull of the enacimeani of UK legislation on July 22, 2020 that repealed the previous tax rale reduction from 19% o 17% that was effective
April 1, 2020.

Cument income laoes receivable al Seplember 30, 2021 and 2020 of 583 milllon and 333 million, respectively. wene included in prepaid expenses
and cther current assets. Mon-cumend income taxes recelvable at Seplember 30. 2021 and 2020 of $374 millon and 3983 million, respactively. were
Inchuded in oiher assels. Income taxes payable at September 30, 2021 and 2020 of $325 milllon and 5134 milllon, respeciively, were Included in accrued
ligbilties. Accrued income taxes a Seplember 30, 2021 and 2020 of 32 .4 billon and 52.8 billion. respectivily, were included in other labilities.

The Company's operaling hub in fhe Asia Pacific region i localed in Singapore. Effective Oclober 1, 2008 through Seplember 30, 2023, il i5 subject
to a lax incenlive which is condiional upon meeling certain business operations and empicyment thresholds in Singapore, The lax incentive decreased
Singapore lax by 3273 millon, 3280 milllon and 3324 million, and the gross benafit of the lax incentive on diluled eamings per share was 30.12, 5013
and 50.14 infiscal 2021, 2020 and 2019, respadivaly.

In accordance with Accounting Standards Cod¥fication 7d0—lncome Taxes, the Company s required o Invenlory, evaluate and measure al
uncertain lax posilions taken or to be faken on lax relurns, and lo record Eabilities for the amount of such positions thal may nol be suslained. or may
only partialty be sustained, upon examinalion by the relevant laxing auhorities.

Al Seplember 30, 2021, 2020, and 2019. the Company's lotal gross unrecognized tac benefits were 525 billion, 526 billion and 52.2 billian,
respaclively. excusive of interest and penallies described below. Included in the £2.5 billion, $2.6 billkon and $2.2 billien are $1.3 billien, $1.6 billon and
51.4 billion of unrecognized lax benefils. respactively, thal if recognized. would reduce the effective tax rale in a fulure perdod.
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A recondliation of baginning and ending urrecognized lax benefits by fiscal year is as follows:

Pl 20 Fohll
{in mbllons)

Balance al beginning of period ] 4579 3 224 § 1.658
Increases of unrecognized 1ax benefils relled 1o prior years M 1] 216
Decreases of unrecognized Lax benefils related Lo prior years [3886) (B3) {13
Increases of unrecognized lax benefils related fo current year 326 AT6 184
Decreases related 10 seltlements with laxing autherities [83) (12) 2
Reduclions melated lo lapsing statude of Emitations i2) {2) (2)

EBalance at end of period 3 2488 3 2579 5 2,234

In fiscal 2021, 3020 and 2019, the Company recognized $1 million, 538 milion and $66 millien of nel iMerest expense, respaciively, ralaled to
uncertain lax positions. In fiscal 2021, 2020 and 2019, the Company accrued penallies relaled lo uncerain tax postions of 53 million, 54 milllon and 35
milken, respeclively. Al Seplember 30, 2021 and 2020, ihe Company had accrued inferest of 5233 million, and accrued penallies of 524 millien and
531 million, respediivaly. relaled bo uncerain tax posiions included in olher long-lemn Habiities in ils consolidaled balance sheels.

The Company’s ULS. federal Income tax retumns for fiscal 2013 through 2018 and refund claims filed for fiscal 2008 through 2012 are currenity under
wcaminalion. The Companys California income lax retums for iscal 2012 through 2015 and refund claims Med for iscal 2006 through 2011 are curranily
under examination. Excepl for the refund claims, ihe faderal and Calfornia stalutes of limiations have expired for fiscal years prior to 2012,

In Seplember 2020, the Company accepted a settlement offer related fo the examinalion of Canadian fax retums daling back 1o fiscal 2003, which
was subject 1o approval by the Tax Couwr of Canada, On January 21, 2021, the Tax Courl of Canada approved the setllemen! agreemen! relaled fo the
examinalion. The Compamys income lax provision was adjusted lo reflect he eslimated impact of the sefllermen in fiscal 2020.

The India tax authorities compleled the assessment of the Company's Income tax retumns for the laxable years falling within the period from fiscal
200010 2018, and made cortain adjustments. The Company objecled to these adjusiments and fMed appeals lo the appellate sihorilies. While the liming
and oulcome of ihe final resolution of these appeals are uncerdain, the Company believes thal its income lax provision adequately reflects its incomae lax
obligations in India.

The Company Iz alse subject to examinaliens by varicus stale and forelgn tax authorflies, All matesial state and foreign tax matiers have been
concluded for years through fiscal 2007, The liming and culcome of the final resolutions of the federal, state and foreign lax examinations and refund

claims are uncerlain. As such, it is nol reasonably possible lo estimale the impact that the final sulcomes could have on the Company's unfecognized lax
benefils in the next 12 monihs,

Mote 20—Legal Matbers

The Company Is party to warious legal and regulatory proceedings. Some of ihese proceedings invelve complex claims ihat are subjeci lo
substantial uncerainties and unascerainable damages, Accordingly. except 85 disclosed, ihe Company has nol eslablished reserves or ranges of
possible loss relaled to ihese proceedings, as al this lime in the proceedings, the malters do not relate fo a probable loss and/or the amount or range of
lozses are nol reasonably eslimable. Although the Compamy believes thal it has sirong defenses for the Iifigation and regulatory proceedings described
belew, it could, in the future, incur judgments or fines or enter into selllements of claims that could have a malerial adverse effect on the Company's
financial posilion, results of operations o cash flows, From time o Bme, the Company may engage in setilemen! discussions or mediations wilh respect
to one or more of its cutstanding Rligation matters, eilher on its own behall or collectively with other parties.

The litgation accrual is an eslimale and s based on managemeni's understanding of its litigalion profile, the specilics of each case, advice of
counse la the exlen! appropriale and management's bast estimate of incurred loss as of ihe balance sheel date.
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Thie fallowing table summarizes the acthvity relaled to accrued litigation by fizcal year:

021 2020
{in miflio s}

Balance # beginning of period § 914 5 1203
Provision for uncoverad legal matters 4 10
Prevision for covered legal mallers 125 26
Reeslablishment of prior accrual relaled to inferchange multidistrict litigation - 4567
Payments for legal matters {60} (792)

Balance at end of perdod 5 983 § 94

Accrual Swrnary—LUL 5. Covered Litigation

Visa Inc., Visa LS A, and Visa International are parties 1o cerain legal proceedngs hat are covered by the LS. relrospective responsibilty plan,
which the Comparry refers 1o as the LS. covered liligation. An accrual for the LS. covered Rligation and a charge to the [itigalien provision are recorded
when a less is deemed to be probable and reasonably eslimable, In making this determination, the Company evaluates avallable information, including
but not limited to aclions taken by the litigation committee. The total accrual relaled ko the U.S. coverad Btigation could be either higher or lower than the
wscrow account balance. See further discussion below wunder Ioferchange Mulilistrict Leigation (MDL) = individual Merchant Actions and Nole 5—U.5,
and Europe Retrospective Responsibilly Plans.

The falipwing table summarizes the accrual activity retated 1o U.S. coverad liligation by fiscal year

2021 2020
{in millie ne}

Balance & beginming of period 5 838 5 1.198
Reestablishment of prior accrual related to interchange multidistrict litigation — 467
Payments for LS. covered [Rigation {7y (777

Balance at end of perod 1 881 5 Ba8

Accrual Swrrnary—VE Territory Covered Litigation

Visa Inc.. Visa Inlernaticnal and Visa Ewope are pailes o cerain legal proceedings that are covered by the Eurcpe retrospeciive responsibiiity
plan. Unlike 1he LS, relraspective responsiility plan, the Eurepe relrespecive responsibililty plan does nol have an escrew account hat s used 1o fund
seltlements or judgments. The Company is eniitled 1o recover VE territory covered losses through periedic adjustmenis fo ihe comversion rales applicable
1o the sedes B and C preferred stock. An accrual for ihe VE territory covered losses and a reduction to slockholders’ equity will be recorded when the
loss i deemed (o be probable and reascnably estimable. See funher discussion below under VE Termfory Coversd Liigation and fode 5—U.5, and
Europe Retrospective Responsiiity Pians.

The following table summarizes the accrual acthity related fo VE temifory covered itigation by fiscal year:

2021 ksl
(in millisrs)

Balance al beginning of period 5 H 5 5
Accrual for VE terilory covered Etigation 125 26
Payments for VE lerritory covered Higation [44) (1)

Balance at end of period 5 102 5 21
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Interchange Mutidistrict Litigation (MDL) — Putathe Class Actions

Beginning In May 2005. a series of complaints (the majority of which were sfyled as ciess actions) were filed in U5, federal disticl couns by
merchanls againsl Visa LU.SA_, Visa Inlernalional and/or Mastercard, and in some cases, ceérlain LS. financial insfulions. The Judicial Panel on
NMultidistrict Liligation issued an order transferring the cases to the ULS. Distric! Cour for the Eastern Disiricl of New York for coordinalion of pre-irial
proceedings in MOL 1720, A group of purparted class plaintiffs subsequenity filed amended and supplemental class complaints. The Individual and class
complairis generaly challenged, among ofher things, Visa's and Mastercard's purported seling of interchange reimbursement fees, their “no surcharge”
and honor-all-cands rules. alleged tying and bundling of iransaclion fees, and Visa's reorganization and IPO, under the federal antilrust laws and. in some
cases. cerlain slate wnfair compelition laws. The complaints sough! money damages, declaratory and injunctive relief, atbormeys’ fees and. in one
instance, an order that the IPO be unwound.

Visa Inc., Visa USA. Visa International, Mastercard Incorporated, Mastercard Intemalional Incorporaled, varous LS, fimancial Instilution
defendants, and the class plaintiffs signed a selllement agreement (the “2012 Setllement Agreement”) 1o resolve the class plainliffs’ claims. Pursuant 1o
ihe 2012 Sebilement Agreemend, the Company deposited approcimately 54.0 biflion from the US. Etigation escrow account and approximately 500
millign attributable to inferchange reductions for an elght-month period inlo court-authorized selllement accounts, Visa subsequenity recehed from Ihe
Cour and deposited info the Company’s LS. Itigafion escrow account takedown payments™ of approximately $1.1 billon. On June 30, 2016, the LLS.
Courd of Appeals for the Second Circuil vacated the lower coud’s cerdificalion of the merchanl class, reversed the approval of the sefilement, and
remanded e case fo the lower court for further proceedings.

On remand, the district court emlered an order appoinling interim counsel for fwo putalive classes of plaintifs, a Damages Class™and an Tnjunclive
Relief Class." The plaindiffs purporing to ad on behalf of the pulative Damages Class subsequenily filed a Third Consolidated Amended Class Adlion
Complaint, seeking money damages and altorneys’ fees. among other relief. A new group of purported class plaintiffs, acling on behalf of the pulative
Injunctive Relief Class, filed a class action complaint against Viza, Mastercard, and cerlain bank dafendanis seeking, among olher things, an injunction
against the selling of defaull inlerchange rales: against cerlain Visa cperating rules relaling to merchanis, including ihe honor-ali-cards rule; and against
various transaction fees, inchuding the fixed acquirer network fee. as well as atlorneys’ fees.

On Saplember 17, 2018, Visa, Mastercard, and cerain U.S. financial institulions reached an agreement with plaintiffs purparing to act on behef of
the putative Damages Class to resobe all Damages Class claims (Ihe “Amended Sellement Agreement’), subject o cour approval. The Amended
Selllernent Agreement supersedes the 2012 Seltlement Agresment and includes. among other lerms. a release Trom panicpaling class members for
liability arizing out of conducl alleged by the Damages Clasz in lhe litigalion. including claims thal accrue no later than five years after e Amended
Selllement Agreemeni becomes final. Paricipating class members will nol release injunciive relel clams as a named representative or nen-
representalive class member in the pulalive Injunctive Relief Class. The Amended Setllement Agreement also reguired an addilional seltlement payment
from all defendants lofaling 5900 million, with the Cempany’s share of 5500 milion paid from the Company's litigation escrow account established
pursuant 1o the Company’'s retrospective responsibiiity plan. See Mofe 5—U.5. and Evrope Retrospeciive Responsibiify Plans. The additional seltlement
payment was added 1o the approximately 353 billlon previously deposited info setilernent accounts by the defendants pursuant lo the 2012 Setilement
Agreamant.

Following a motion by the Damages Class plaintiffs for final approval of the Amended Setilement Agreement, cerain merchants in the proposed
setllement class objected to the settlement andior submitted requests to opt cut of the setilement class. On December 13, 2019, the district courd granted
firal appreval of the Amended Setllement Agreement relaling lo claims by the Damages Class. which was subsequently appealed. Based on lhe
percentage of class members (by payment volume) that opted out of the class, $7T00 million was relurned lo defendanis. Visa's porion of the takedown
payment was calculaled to be approximately 3467 milion, and upon recelpl. was deposited into the US. itigation escrow account wih a comesponding
increase in accrued Migation te address ept-aul claims.

100

245/266



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Takde of Contents
VISAINC.

NOTES TO CONSOLIDATED FINAMNCIAL STATEMENTS—{Continued)
September 30, 2021

On May 29, 2020, a complaint was filed by Old Jericha Enterprise. Ine. agains Visa and Mastercard on behalf of a purported class of gasoling
refadlers operaling in 24 stales and the District of Columbia. On Apdl 28, 2021, a complaint was filed by Hayley Lanning and others. and on June 15,
2021, a complaint was filed by Camp Grounds Coffee and olhers, each againg Visa and Mastercard on behalf of a purpoded class of merchanis located
in 25 states and the District of Columbila who have laken paymeni using the Square card acceplance service. Each of these complainis aleges violations
of the anlitrus! laws of those jurisdicions and seeks recovery for plainlifs as indirect purchasers. To fhe exdend thal These planiiffs” claims are not
released by the Amended Setlement Agreerment, Visa believes Ihey are covered by the U.S. Relrospective Responsibility Plam.

On June 1. 2020, Visa, joinlly with ofher defendanis, served a motion for summary judgment regarding the calms in the Injunctive Rellef Class
complaint, The putative Injunclive Relief Class plaintiffs served a motion for partial summary judgment. On Seplember 27, 2021, the district court certified
without opl out righls an Injunctive Reliefl Class consisling of all merchants that accepl Visa or Mastercard cred! or debit cards in the Uniled Stales at any
limié bebween December 18, 2020 and entry of final judgment.

Interchangs MuRidistrict LRkgation (MDL) — Incikideal Merchant Actions

Since May 2013, more than 50 cases have been filed in or removed to various federal district courls by hundreds of merchanls generally pursuing
damages claims on allegalions similar lo those raised In MOL 1720. The cases name as defendants Visa Inc., Visa U5 A, Visa Infernational, Mastercard
Incorporaled and Mastercard Infemalional Incorporated. alihough some also include cerain U.S, financial instifufions as defendanis. A number of the
cases include allegations Ihal Wisa has monopofized. attempled to monopolize, andfor conspired o monopaolize debil card-related markel segmens.
Some of the cases seek an injundion agains! the selling of defaull iMerchange rates; certain Visa operating rules relating 1o merchanls. including the
honaor-all-cards rule; and various fransaction fees, including the fixed acquirer nefwork fee, In addiion, some cases asser thal Visa, Mastercard andfor
their member banks conspired o prevent the adeption of chip-and-PIN authertication in ihe LS. or cihersize cireumvent compelition in ihe debll markel.
Cedain individual merchants have filed amended complaints o, among other things, add claims for injunctive reliel and update claims for damages,

In addiion fo the cases filed by individual merchanis, Visa, Mastercard, andfor certain LS. financial instilulion defendants in MDL 1720 filed
complaints against certain marchants in the Eaglern District of New York seeking, in parl, a declaration that Visa's conduct did not vialate federal or slale
anliirust laws.

The individual merchant acllons described In this section have been efther assigned to 1he judge presiding over MDL 1720, or have been transfemed
or are being considered for fransfer by the Judidal Panel on Mullidisiricl Litigation for inclusion in MDL 1720, These individual merchant actions are U.S.
covered Rigation for purposes of the US. relrospective responsibiity plan. See Nole 5—LUL5. and Evrope Relfrospeciive Responsibilty Plans,

Viza has reached seltlemenls wih a number of merchanls representing approximately 40% of the Visa-branded payment card sales volume of
merchanis who apted oud of the Amended Setfemant Agreemant with the Damages Class plainsffs,

On June 1, 2020, Visa, joinlly with olher defendants, served molions for summary judgment regarding the claims in certain of the indhidual
merchant aclions, as well as certain dedaratory judgment daims brought by Visa. Mastercard, and some LS. financial institutions. Plaintiffs in certain of
the individual merchani actions served motions for partial summary judgment.

The Company believes it nas substantial defenses lo the claims asserted in the putative class actions and indhidual merchant actions. bul the final
oulcome of indhvidual legal claims is imhererity unpredictable. The Company could incur judgments, enter inte setllemenis or revise s expecialions
regarding the outcome of merchands’ claims, and such developmenis could have a materlal adverse effect on the Company's financlal results in the
period In which fhe effect becomes probable and reascnably estimable, While the U.E, relrospective responsibility plan = designed to address monelary
liability in these matters, see fote 5—L1 5. and Europe Refraspective Responsibdity Plans, judgments or settlements that require the Company to change
its business practices. rules, or confraclual commilments could adversaly affect the Company's financial resulls.
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Europe Merchant Litigation

Since July 2013, in excess of 730 Merchants (the capiialized term Merchanl,” when used in this seclion, means a merchant legether with
subsidiany/affiliale comparies thal ame parly lo the same claim) have commenced proceedings against Visa Europe, Visa Inc. and elher Visa subsidiades
in the ¥, Belgium and Poland prirmarily relaling lo interchange rales in Europe and in some cases relaling to fees charged by Visa and cedain Visa
rules. They seek damages for alleged anfi-compelitive conduct in relation to one or mere of the following types of inferchange fees for credil and debil
card transacilons: UK domesiic, Insh domeslic, other European demesiic, intra-European Economic Area andior olher Inter-regional, As of the filing date.
Visa Europe, Visa Inc. and olher Visa subsidiares have sellled the claims assered by over 150 Merchanis, leaving mare than 550 Merchants with
oulstanding claims. In addition, over 30 additional Merchanis have threalened lo commence simila proceedings. Standslil agreements have been
entered into with respec to some of lhose threalened Merchant claims, severa of which have been settled. While the amount of interchange being
challgnged could be substaniial, these claims have nol yel been fed and their full scope is nol Yy known, The Company has kamed thal seweral
additional European erdities have indicaled that they may also bring similar claims and the Company anlicipates addiiona claims in the fulure.

A trial fook place from Mewember 2016 to March 2017, relating to claims asserded by onky one Merchant. In judgmenis published in Mevember 2017
and February 2018, the court found as lo that Merchant that Vise's LK domestic Interchange did nof restrict compedition. but thal if i had been found to
be restridive il would not be exemplible under applicable law. On July 4, 2018, the Cour of Appeal owerumed fhe Iewer coud's rulings, finding thal
Visa's UK domestic inferchange restricled compelition and the question of whether Visa's LUK domestic interchange was exempl from the finding of
restriction under applicable law had been incorrectly decided. Foliowing an appeal fo the Supreme Court of the Uniled Kingdom, on June 17, 2020, the
Supreme Ceourl found that Viza's LK domedic inlerchange restricted competition under applicable compettion law. On Seplember 30, 2021, Visa
reached a confidential seltlement agresment resohdng the plantiffs claims. Cerdain other plaindiffs, whose claims were effectively stayed pending the
Supreme Court of the United Kingdom's judgment, are moving iheir claims forward, mosity before the UK, Competition Appeal Tribunal.

The full scope of potential damages is not el known because not all Merchant claims have been served and Visa has substaniial defenses.
However, the clams ihal have been issued. served andior preserved seek severa billion deollars in damages.

Other L bigation

On Mevember 14, 2021, a molion to cedify & clazs aclion was fed against Visa and Mastercard in the [3rael Central Distric! Courl, The mallon
asserts that interchange fees on cross-border transactions in Israel and 1he Honor AN Cards rule are anti-compelilive and seeks damages and injundive
redief.

Other Litigation
Canadian Merchant Litigation

Beginning in December 2010, a number of class adion lawsuits wera filed In Quebec, British Columbia, Ontarie, Saskatchewan and Alberia againgd
Visa Canada, Mastercard and ten financlal instiutions on behall of merchanls thal accept payment by Visa andfor Mastercard credit cards, The aclions
alleged a viclalion of Canada’s price-fixing law and various common law claims based on separale Visa and Mastercard conspiracies in respect of
default interchange and certain of the networks’ rules. In June 2017, Visa and Mastercard reached selflements with the plaintifs. Courts in each of the
five provinces approved ihe setfiements and appeals of the decisions approving the sefflements were rejected.
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LLS. ATM Access Fee LEigation

Mationa! ATM Cowncll Class Action. In Oclober 2011, the Nalional ATM Coundl and thifeen non-bank ATM operators filed a purported class adion
lawsuil against Visa (Visa Inc., Visa International. Visa ULS.A. and Plus System, Inc) and Mastercard in the U5, District Court for the District of
Columbla. The complaint challenges Visa's rule (and a similar Mastercard rule) Ihat F an ATM operator chooses 1o charge SonSUmMers an access fes for a
Visa or Plus ransaction, that fee cannol be greater than the access fee charged for transacdions on other networks. Plaintifs claim thal the rule vioktes
Seclion 1 of the Sherman Acl. and seek ireble damages. injunclive relief, and allomeys’ fees. On Augusi 4, 2021, the district courl granted plainlifTs’
mation for dass certification, and on Oclober 1, 2021, the LS. Counl of Appeals for the District of Cofumbla Cireult granted defendants’ matlon for leave
to appeal the district cour’s dedision.

Consumer Class Actions. In October 2011, a purporied consumer class aclion was fed agains! Visa and Mastercard in the same federal cour
challenging the same ATM access fee rules. Two oiher purported consumer dass adions challenging the ndes, later combined, were also filed in
Qctobar 2011 in B Same federal cown naming Visa, Mastercard and three fnancial instlutions as defendans. Plainlifs seek reble damages, resifution,
injunctive refel. and altormeys’ fees whene available under federal and slale law, incleding under Section 1 of the Sherman Act and consumer protedion
slalules. On September 20, 2019, plainliffs in bolh cases fled molions for class certification. ©n August 4, 2021, the districl courd granted plaintiffs”
mation for dass cedification in each case, and on Oclober 1, 2021, the U.S. Cour of Appeals for the Disirict of Columbila Circull granted defendants”
mation for leave lo appeal the district cown’s decision, On Movember 12, 2021, in Ihe case in which the three financial instiutions were named, he
district courl graniad plaintiffs” maotion for preliminary approval of a dass action sellement wilh those instilutions.

U5, Department of Justice Chll Investigative Demand

On Mareh 13, 2002, the AntRrust Division of the United States Department of Justics (Ihe Division”) issued a Cidl Investigative Demand, or "CID,”
lo Visa Inc. seeking documents and information regarding a pelential violation of Section 1 or 2 of the Sherman Ad, 15 US.C_§§ 1, 2 The CID focuses
on Pik-Authenlicaled Visa Debl and Visa's competitive responses o the Dodd-Frank Acl, including Visa's fixed acquirer network fee. Visa is cooperating
with the Division in cennection with the CID.

Puilse Nehvork

On Movember 25, 2014, Pulse Melwork LLC filed suil against Visa Inc. in federal disiricl courd in Texas. Pulse alleges that Visa has, among other
things, monopokzed and attempled 1o monopolize debil card nebwark Services markels. Pulse seeks unspecified reble damages, allomeys’ fess and
injunctive relef, including to enjoin the foed acquirer network fee struclure, Visa's conduct regarding PIR-Authenlicaled Visa Debl and Visa agreements
wih merchanls and acquirers relating to debil acceplance. On August 31, 2018, the court granted Visa's molion for summary judgment, finding that
Pulze did not have standing lo pursue s calms. Pulse appealed the district court's summany judgmen! decision 1o the LS, Court of Appeals far the Fifth
Circult,

EMV Chip Liabiity Shift

Fellowing iher initial complainl filed on March 8, 2016, B&R Supermarkel, Inc., diva Milam's Merkel, and Grove Liquors LLC filed an amended
class action complaint on July 15, 2016. against Visa Inc.. Visa LLS.A.. Mastercard, Discover, American Express, EMVCo and cerlain financial
institulions in the LS. Distrid Court for the Morthern District of Cadifornia. The amended complaint assers thal defendants. through EMVCo, conspired to
shift lizbllity for fraudulent. faulty or olherwise rejecled payment card transaclions from defendants to ihe purperied class of merchants. defined as those
merchanis throughout the LS. who have been subjected lo the “Liabllity Shit™ since Ocltober 2015, Plaintiffs claim thal the sc-called “Liablity Shift”
viclales Seclions 1 and 3 of the Sherman Acl and cerain slate laws, and Seek Ireble damages. injunclive reliel and atlorneys’ fees.

EMVCo and the financial institution defendants were dismissed, and the matter was subsequentty transferred fo fhe LS, District Cowrd for the
Eastern District of Mew York, which has clarified thal this case is nol par of MDL 1720,

On August 28, 2020, 1ha distrid court granted plaintiffs’ motion for class cedification.
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Australian Competibion & Consumer Commission

On Juby 12, 2019, the Australian Compelition & Consumer Commission (ACCC) infermed Visa thal the ACCC had commaenced an imestigation into
cerlain agreements and interchange fees relaling to Visa Debit. On March 9. 2021, the ACCC accepled an undertaking by Wisa to resolve the
imsestigation. The im/estigation is clesed.

Federml Trade Commiszion Chil Investigative Demand (Formerly Voluntary Access Lefter)

On Movember 4, 2019, the Bureau of Competition of the United S1ales Federal Trade Commission (the Bureau”) requested ihat Visa provide, on a
voluntary basis, documents and information for an investigalion as to whether Visa's aclions inhibited merchant chaice in the seleclion of debil payments
networks in polential violation of the Durbin Amendment 1o the Dedd-Frank Wal Stresl Reform and Consumer Profection Acl, On June 9, 2020, the
Federal Trade Commission issued a Chil Imvestigative Demand lo Visa requesting additional decurments and information, and Visa is cooperating with
e Bureau.

Euronet Liigation

On December 13, 2019, Euronet 360 Finance Limiled, Euronet Polska Spolka z.0.0. and Euronel Sendces spol. s.ro. ("Euncnet”) served a claim in
the UK alleging that cedain rules affeding ATM access fees in Poland, the Czech Republic and Greece by Visa Inc. and Maslercard Incorporaled, and
cerain of heir subsidiaries, breach varous compelllion laws. Euronel seeks damages, cosls, and injunclive relief 1o prevenl the defendants from
enforcing the aforementioned ndes, Trial has been scheduled for a dale onor afler Oetober 2, 2023,

Eurcpean Commission Staged Digtal Walets investigation

On June 26, 2020, the European Commission (EC™ informed Visa that it has cpened a preliminary investigation into Vise's rules regarding staged
digital wallels and issued & reques! for information regarding swch rules. Visa is cooperating wilh Ihe EC.

Flaid fne, Acguistion

On Movember 5, 2020, the LS. Deparment of Justice fled a complainl in the LLS. District Court for the Morthem Dislrict of California seeking a
permanent injundion to prevent Visa from acguiring Plald Inc.. alleging that ihe proposed acquisition would substantialty lessen compelitlon in viclation of
Secllon 7 of the Clayton Act and would consiifule monopolization under Seclion 2 of the Sherman Acl. The case was dismissed on January 12, 2021.

German ATM Lfigatian

in December 2020 and January 2021, six savings banks and cooperative banks filed claims in Germany againsi Visa Europe challenging Visa's
ATH rules prohibiing the charging of access fees on domestic cash withdrawals with a credit card as antl-competitive. Mo damages were soughl, The
claims wera withdrawn in August 2021,

LS. Department of Justice Chil Investigative Demand (2021)

On March 26, 2021, the Antitrust Division of the LS. Depariment of Justice (ihe Division”) issued a Civil Investigative Demand ("CID") to Visa
seeking documents and information regarding a polential vielalion of Section 1 or 2 of the Sherman Ad. 15 US.C. §§ 1. 2. The CID focuses on ULS.
debit and competition with other payment metheds and networks. Visa is cooperating with the Division in connection with the CID. On June 11, 2021, the
Division issued a further CI0 seeking additional documents and information on the same subjects,

Fareign Cumency Exchangs Rate Liigation

On July 9, 2021, a class action complaint was filed against Visa in the LS, District Court for ihe Morthem Districl of California by several individuals
on behall of a natllonwide class, andier California, Washinglen. or [Binols subclasses, of cardholders who made a transaction In a forelgn currency., The
complainl alleges ihal Visa sefls foreign exchange rales in violation of Visa's rules and bank cardholder agreements, and asserds daims for unjust
enfichmenl and reslilulion as well as viclalions of the California Linfair Compelilion Law. the Washinglen Consumer Protection Act. and the llinais
Consumer Fraud Act, Plaintifs seek an injunclien, damages. disgorgement, and atiemeys’ fees ameng ofher relief. On Oclober 18, 2021, Visa filed a
motion to dismiss the complaint,
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Consent of Independent Registered Public Accounting Firm

We consent to the inclusion in the Annual Securities Report (ASR) on Form 8 of Visa Inc. filed with the
Kanto Loca Finance Bureau of our report dated November 18, 2021 with respect to the consolidated balance
sheets of Visa Inc. and subsidiaries as of September 30, 2021and 2020, 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, 2021, the effectiveness of internal control over financial reporting of Visa Inc. as
of September 30, 2021, and to the reference to our firm under the caption “Section V1. - Financial Condition
of the Company” in this Annual Securities Report.

/s KPMG LLP

Santa Clara, California
March 29, 2022
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Report of Independent Registered Public Accounting Firm

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, 2021 and 2020, 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, 2021 and the related notes (collectively, the consolidated financial statements). We also have
audited the Company’s internal control over financial reporting as of September 30, 2021, 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, 2021 and 2020, and the results of its
operations and its cash flows for each of the years in the three-year period ended September 30, 2021, in
conformity with U.S. generally accepted accounting principles. Also in our opinion, the Company maintained,
in all material respects, effective internal control over financia reporting as of September 30, 2021, 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 financia reporting, included in the accompanying Management’s Report on Internal Control
over Financia Reporting. Our responsibility isto 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 interna
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 Matters

The critical audit matters communicated below are matters arising from the current period audit of the
consolidated financial statements that were communicated or required to be communicated to the audit
committee and that: (1) relate 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 critical audit matters does not ater in any way our opinion on the consolidated financia
statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing a
separate opinion on the critical audit matters or on the accounts or disclosures to which it relate

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

Asdiscussed in Note 5 and 20 to the consolidated financial statements, the Company isinvolved in various
legal proceedings, including the Interchange Multidistrict Litigation (MDL) - Individual Merchant Actions,
and has recorded an accrued litigation liability of $881 million as of September 30, 2021. In preparing its
consolidated financial statements, the Company is required to assess the probability of loss associated with
each legal proceeding and the amount of such loss, if any. The outcome of the legal proceedings to which the
Company is a party is not within the complete control of the Company or may not be known for prolonged
periods of time.

We identified the assessment of the accrued liability for class members opting out of the Damages Class
settlement, also known as the MDL - Individual Merchant Actions, as a critical audit matter. This proceeding
involves complex claims that are subject to substantial uncertainties and unascertainable damages. The
assessment of the accrued litigation liability for the MDL - Individual Merchant Actions required especialy
challenging auditor judgment due to the assumptions and estimation associated with the consideration and
evaluation of possible outcomes. Changes to the outcomes could have a significant effect on the estimated
amount of the liability.

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 over the Company’s litigation
assessment process for the MDL - Individual Merchant Actions. We assessed the amounts accrued by reading
letters received directly from the Company’s external legal counsel and in-house legal counsel that discussed
the Company’s legal matters, including the MDL - Individual Merchant Actions. We considered relevant
publicly available information, such as published news articles, about the Company and its legal matters,
including 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 anaysis, we compared such amounts to the complete
population of amounts attributable to opt-out merchants. We aso performed sensitivity analysis over the
Company’s monetary exposure cal culations.

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

Santa Clara, California
November 18, 2021
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