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Earth Month Eco-Challenges

Employee Sustainable Living Survey

VU
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VU 2023 96 400,000
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Visa Latinx Connect

Visa Native, Allies, Tribal and Indigenous Voices Everywhere NATIVE
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Visa Parents and Carers
Visa Asians Standing Together VAST
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Visa Young Professionals VYP
Visa Race Ethnicity and
Cultural Heritage REACH EU

inclusion-first
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Wellbeing Hours
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27
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20
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Global Security and Safety GSS
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CPR/AED
Stop the Bleed 2023 5,000
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EU
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30 20
EU
IFR
RBA
2022
MDR
MDR
2019
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MDR
2022 PSR EU
PSR
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CNP
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EU
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WeChat Pay
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BRICS

2023
FedNow Service
RTP
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Al
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EU Al
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OECD
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PCI Co Nexo EMVCo
WEB

14

RTP

61/258

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

RTP

RTP

UPI



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

EMV POS
EMV
EMVCo PCI Security Standards Council

PIN

62/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

CoviD-19

2022 EU
2022

63/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

CRS

1&D

CRS

CRS CRS CRS

EU SEC
GHG
CRS

CRS

CRS

CRS

CRS

CRS

12

64/258



FIDO 2.0 3D

Al

3DS

Al

2.0

65/258

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

dCwv2

Al

Al



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

66/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

1&D

2028

67/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

15 15

CEO 15

2024 2023 2023 2022
SEC 2023 30 10-

200

68/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooooodd
GAAP GAAP
30 @D
2024 2023
2023 2022
2024 2023 2022

35,926 32,653 29,310 10% 11%

12,331 11,653 10,497 6% 11%

19,743 17,273 14,957 14% 15%

9.73 8.28 7.00 17% 18%
GAAP @ 11,609 10,481 9,387 11% 12%
GAAP @ 20,389 18,280 16,034 12% 14%
GAAP @ 10.05 8.77 7.50 15% 17%
GAAP GAAP GAAP
2024
10
GAAP
GAAP 11
2024 140
1.5
20
2024 Al
2024
929
2024 2.7
99,264
15
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2024
2024 2021
2024 Visa Foundation
2022
GAAP
GAAP
GAAP GAAP
2024 30
(Y] ()
o)
12,331 321 4,173 17.4% 19,743 9.73
- 94 12 82 0.04
(178) - 43 135 0.07
(104) - 8 96 0.05
(434) - 97 337 0.17
D) - 13 44 0.02
118 - 29) (89) (0.04)
67) - 26 41 0.02
GAAP 11,609 415 4,343 17.6% 20,389 10.05
2023 30
(@] ()
@
11,653 37 3,764 17.9% 17,273 8.28
- 104 23 81 0.04
(176) - 38 138 0.07
(90) - 7 83 0.04
(906) - 201 705 0.34
GAAP 10,481 141 4,033 18.1% 18,280 8.77
2022 30
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@
10,497 (677) 3,179 17.5% 14,957 7.00
- 264 67 197 0.09
(120) - 26 94 0.04
(69) - 9 60 0.03
(861) - 191 670 0.31
(60) - 4 56 0.03
GAAP 9,387 (413) 3,476 17.8% 16,034 7.50
2024 2023 2024 2023 2024 2023
30 30 30 30 30 30
n © 2 © ® n © n © @ 2 © 2 © @
2,355 2,230 6% 2,950 2,810 5% 5,314 5,040 5%
® 2,990 2,826 6% 3,026 2,680 13% 6,016 5,506 9%
@ 1,042 988 5% 612 553 11% 1,654 1,540 %
@ 6,387 6,044 6% 6,597 6,042 9% 12,984 12,087 %
® 604 610 (%) 1,803 1,844 3% 2,496 2,454 %
@® 6,991 6,654 5% 8,489 7,886 8t 15,480 14,541 6%
2023 2022 2023 2022 2023 2022
30 30 30 30 30 30
2 O n O ® n © 2 O @ n © n O ®
2,230 2,047 % 2,810 2,694 a5 5,040 4,741 6%
® 2,826 2,622 8% 2,680 2,727 @ 5,506 5,349 M
® 988 879 12% 553 500 11% 1,540 1,379 12%
@ 6,044 5,548 9% 6,042 5,921 2% 12,087 11,469 5%
® 610 631 3% 1,844 1,927 (%) 2,454 2,558 @%)
[©10] 6,654 6,179 8% 7,886 7,847 % 14,541 14,026 %
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12 12 12
2023 30 2022 30 2023 30
1 e 1 e 12 et
(0] m m

5% %% % 12% 5% % 6% 10%

® 13% 2% (2% 3% o% % 3% &%

® 11% 13% 11% 19% ) 8% 12% 15%

% 11% % 8% % 8% 5% o
® % % %) % 2% 0% %) @)

8% %% 5 6% 6% % % 7%

2024
2023 2022 30 12 2024 2023
2022 30 12
30 @
2024 2023
2024 2023 2022 2023 2022
233,758 212,579 192,530 10% 10%
30 @
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2024 2023
2023 2022
2024 2023 2022
(
14,780 14,138 12,851 5 10%
21,146 18,515 16,459 14% 12%
35,926 32,653 29,310 10% 11%
2024
2024
2024 2023
2023 2022
2024 2023 2022
16,114 14,826 13,361 9% 11%
17,714 16,007 14,438 11% 11%
12,665 11,638 9,815 % 19%
3,197 2,479 1,991 29% 24%
(13,764) (12,297) (10,295) 12% 19%
35,926 32,653 29,310 10% 11%
2024
2024 10
2024
14
2024
2024
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30 (€)]
2024 2023
2023 2022
2024 2023 2022
6,264 5,831 4,990 % 17%
1,560 1,341 1,336 16% %
778 736 743 6% (1%)
635 545 505 17% 8%
1,034 943 861 10% 9%
1,598 1,330 1,194 20% 11%
462 927 868 (50%) %
12,331 11,653 10,497 6t 11%
2024
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20
30 o
2024 2023
2023 2022
2024 2023 2022
(
(641) (644) (538) % 20%
962 681 (139) 41% 592%
321 37 677 769% 105%
2024
13
2024
30
2024 2023 2022
17% 18% 18%
2024 2023
2024 223
2023
142
2024 OECD 15
OECD 2025
2025
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2024 2023 2022
19,950 20,755 18,849
(1,926) (2,006) (4,288)
(20, 633) 17,772) (12,696)

2024
2024
2024
2022 12
2024 30 12.0
5.4
3.0
2024 30
10
2024 30
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771258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

oOoOooodn
20
2024
2024 30
11.2
12
2024
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3.1
20
2024 17.0 2024 30
13.1
10b5-1 15
2024 4.2
2024 10 29 0.59
15
2024
2024 929
2024 30 21.1
500
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2024 30
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2024 11 FASB
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2.0 0.9
2018
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ASU
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13

2024
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2024 30 135 83
2024 30
® @
1,990,951,472% 2,000,724,919,581"
2,003,474,068,128
5,726,212 18,711,973
25,000,000
123,525,418
2007 EIP 2015 ESPP
98,177,557
2024 30
1
0.0001 1,732,533,125 ()
23
0.0001 128,360,801 @O
3
0.0001 120,338,948 ®3)
3
0.0001 9,718,598 ©)
O]
0.0001 88,923
4
0.0001 2,480,466 )
4
0.0001 3,156,823 (O))
- 1,996,677,684 - _
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123,525,418
80
2024

2024 2023 10

2024 30 2024 30
363,648 810,261
363,648 810,261
229.58 226.01
35,748 35,192

83,484,508.17

183,125,756.80

12,999,372,767 28,514,511,591
363,648 810,261
363,648 810,261
229.58 226.01
35,748 35,192

83,484,508.17

183,125,756.80

12,999,372,767

28,514,511,591

12,385,909

12,385,909

2024

30

84/258

oOoOooodn



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

ooOooodn

- 171,810.31

2019 10 - 1,718,103,152
- 26,752,583
(3,464.51) 168,345.80

2020 30 (34,645,105) 1,683,458,047
(539, 459) 26,213,125
(622.67) 167,723.13

2021 30 (6,226,702) 1,677,231,345
(96,956) 26,116,169
(4,270.68) 163,452.46

2022 30 (42,706,774) 1,634,524,571
(664,988) 25,451,183
(4,096.54) 159,355.91

2023 30 (40,965, 441) 1,593,559,130
(637,872) 24,813,309
13,897.40 173,253.31

2024 30 138,973,995 1,732,533,125
2,163,964 26,977,273

(€))
- 36,903.88

2019 10 - 369,038,802
- 5,746,303
0 36,903.88

2020 30 0 369,038,802
0 5,746,303
0 36,903.88

2021 30 0 369,038,802
0 5,746,303
0 36,903.88

2022 30 0 369,038,802
0 5,746,303
0 36,903.88

2023 30 0 369,038,802
0 5,746,303
(24,067.80) 12,836.08

2024 30 @ (240,678,001) 128,360,801
(3,747,597) 1,998,706

123,525,418
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2024 241
2024 120 48
12,033.89 12,033.89
2024 O 120,338,948 120,338,948
1,873,797 1,873,797
0 12,033.89
2024 30 0 120,338,948
0 1,873,797
2024 241
2024 120 48
- 1,133.38
2019 10 - 11,333,799
- 176,479
(63.04) 1,070.34
2020 30 (630,429) 10,703,370
(9,816) 166,663
(56.53) 1,013.80
2021 30 (565,331) 10,138,039
(8,802) 157,859
(32.59) 981.21
2022 30 (325,934) 9,812,105
(5,075) 152,784
(28.00) 953.21
2023 30 (280,037) 9,532,068
(4,360) 148,424
18.65 971.86
2024 30 @ 186,530 9,718,598
2,904 151,328
2024 241
2024 120 48
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37.48 37.48

2020 o @ 374,819 374,819
5,836 5,836
(2.94) 34.55

2020 30 (29,368) 345,451
(458) 5,380
(27.66) 6.89

2021 30 (276,560) 68,891
(4,307) 1,073
8.67 15.56

2022 30 86,722 155,613
1,350 2,423
(8.82) 6.74

2023 30 (88,209) 67,404
(1,373) 1,049
2.15 8.89

2024 30 21,519 88,923
335 1,384

2020 24 7.3
37,481,900
374,819

- 248.05

2019 10 - 2,480,466
- 38,624
0 248.05

2020 30 0 2,480,466
0 38,624
0 248.05

2021 30 0 2,480,466
0 38,624
0 248.05

2022 30 0 2,480,466
0 38,624
0 248.05

2023 30 0 2,480,466
0 38,624
0 248.05

2024 30 0 2,480,466
0 38,624
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- 315.68
2019 10 - 3,156,823
- 49,155
0 315.68
2020 30 0 3,156,823
0 49,155
0 315.68
2021 30 0 3,156,823
0 49,155
0 315.68
2022 30 0 3,156,823
0 49,155
0 315.68
2023 30 0 3,156,823
0 49,155
0 315.68
2024 30 0 3,156,823
0 49,155
2024 30
- - 1
(©) - - 99
- - 100.00
Cede & Co.
The Depository Trust Company
1
@ W
(@) - - 100
- - 100.00
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USA

- 100

- 100.00

1
@ W

- 100

- 100.00

- 100

- 100.00

- 100

- 100.00
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2024 30
o) 19355
141,408,295 8.94
The Vanguard Group 100
@ 10001
126,566,875 8.00
BlackRock, Inc.
50
- 267,975,170 16.94
2024 13 SEC
SC 13G/A
2024 SEC
SC 13G/A
@
@
Bank of America, N.A.
10036-6728
32,142,942 26.71
Blue Ridge Investments,
LLC
JP 10172
18,577,105 15.44
JPMorgan Chase Bank, N.A. 277 11
Citigroup Inc.
Citibank, N.A.
10013-2362
Citicorp 15,857,919 13.18
North America Inc 388
Malurus |
Malurus 11
Malurus 111 10
(©)
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JP
10017-3217
JP Morgan SE, Luxembourg 13.000.000 10.80
383
FBO
28202-0901
Wells Fargo Risk Services, 11,092,543 9.22
Inc. 301
MUFG EMEA
EC2Y 9AJ
o5 3,979,618 3.31
MUFG Securities EMEA PLC
BNP 10019-6018
BNP Paribas Financial Markets 3,361,717 2.79
787
S.N.C.
Goldman Sachs & Co. LLC
10282-2102
Goldman Sachs VLIT 3,225,857 2.68
VLIT Holdco 200
Reade Street
(©)
H3B 5G2
National Bank of Canada 2,906,061 2.41
1155 19
M5L 1A2
Canadian Imperial Bank of 199 2,249,184 1.87
Commerce
- 106,392,946 88.41
2024 30
1
@ o)
) . 135-0061
Sumitomo Mitsui Card Company, 3 4,173,490 42.94
Limited
518040 7088
China Merchants Bank 321,323 3.31
Industrial & Commercial Bank 100032 242,178 2.49

of China Limited

55
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105
Union Bank of Taiwan 109 234,842 2.42
JsC
A26M3K5
207,292 2.13
JSC Halyk Savings Bank of 40
Kazakhstan JSC
1010 BDV
204,425 2.10
Banco De Venezuela Sa
100031
Bank OF China Limited 198,558 2.04
BOC
11564
Arab National Bank 56921 178,049 1.83
33607-7217
Trellance, Inc. 7650 175,685 1.81
900
105
National Credit Card Center 363 163,142 1.68
- 6,098,984 62.75
2024 30
@
@
75013 61 3,989 4.49
BPCE S.A
17 3,613 4.06
Société Générale S.A. 92972
6900
Cornér Banca SA 16 3,605 4.05
34330
2,805 3.15
Tirkiye Is Bankasi A.S. 18
34340
Turkiye Garanti Bankasi Anonim 2,514 2.83
Sirketi
D02 R126
10 2,288 2.57
Allied Irish Banks, P.L.C.
D01 T8Y1
1,897 2.13

Citibank Europe P.L.C.
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10117
Deutsche Kreditbank 1,880 2.11
Aktiengesel Ischaft
01-066
Bank Polska Kasa Opieki Spotka 1,874 2.11
Akcyjna
GR-105 64
Alpha Bank S.A. 40 1,780 2.00
- 26,245 29.50
2024 30
(©)
@
UK ECAN 8AF ”e
WorldPay (UK) Limited 422,755 17.04
20121
416,832 16.80
Mediobanca Banca Di Credito
Finanziario S.p.A
EC2V 7HN
LBG Equity Investments 25 333,554 13.45
Limited
E14 5HQ
224,333 9.04
HSBC Bank P.L.C.
UK EC2M 4AA
250 184,077 7.42
RBS AA Holdings (UK) Limited
D02 RK57
Chase Paymentech Europe 79 175,311 7.07
Limited 200
D02 R126
10 135,035 5.44
Allied Irish Banks, P.L.C.
10019-6018
111,772 4.51
BNP Paribas Arbitrage SNC 787
NW1 3AN
Santander Equity Investments 81,584 3.29
Limited
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E14 4BB
Barclays Capital Securities 63,436 2.56
Limited
- 2,148,689 86.62
2024 30
1
(€] @
75013
219,300 6.95
BPCE S.A. 50
18
189 196,425 6.22
Société Générale S.A. 75886
75009 137,223 4.35
BNP Paribas 16 ’ )
28016
102,280 3.24
ServiRed, Sociedad Espafiola de
Medios de Pago, S.A.
92547
12 94,990 3.01
Credit Agricole Corporate and
Investment Bank
o114 94,605 3.00
Vn Norge As 1397 , .
o 67000
Banque Fédérative du 75,008 2.38
Credit Mutuel
28027
73,580 2.33
Aevis Europa SL 97
20145 70,874 2.25
CartaSi S.p.A. 55 ’ .
F14 488 70,150 2.22
Barclays Capital Securities ’ )
Limited
- 1,134,435 35.95
2024 30
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2024 2023 30

2024

.52
.52
.52
.52

o O o o

2023

.45
.45
.45
.45

o O o o

2024 10 29 2024 11 12 2024 12
0.59
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KPMG
2024 KPMG
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NEO
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Paul D. Fabara
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2011 2019

American Express Company 2018 2019
2016 2018
Barclays 2009
2011
2006 2009 Barclaycard
2002 2006
Alliance Data Systems
Providian Financial Corporation
Julie B. Rottenberg

56

2008

M&A

Arnold & Porter, LLP

Robert Beezer
Samuel Wilson
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EVP 2022 2023
Microsoft Corporation
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1996 2022
Rajat Taneja
60
2013 11
IT
EVP 2011 10
2013 11
IT
2011
2007 2011
MSCI MSCI Inc.
Kelly Mahon Tullier
58
2014
2021 2021 2014 10 2021
PepsiCo, Inc. SVP
2011 2014
M&A

Frito-Lay, Inc.

SVP

VP

Baker Botts LLP

Sidney A. Fitzwater
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Lloyd A. Carney
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2022
Carney Global Ventures, LLC
2007
Brocade Communications Systems, Inc.
2013 2017 11
Xsigo Systems
2008 2012
Micromuse, Inc.
International Business Machines Corporation 1BM
2003 2006
Grid Dynamics Holdings Inc.
Vertex Pharmaceuticals
Nuance Communications, Inc.
Cypress Semiconductor Corporation
Juniper Networks,
Inc.

Nortel Networks Inc.
Bay Networks, Inc.
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Rite Aid Corporation
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Sycamore Partners
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Walgreens Boots Alliance Inc.
Walgreens Boots
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CH C.H. Robinson Worldwide, Inc.
The Allstate Corporation
TransUnion
30
Francisco Javier Fernandez-Carbajal
69
2002
Servicios

Administrativos Contry S.A. de C.V.
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Grupo Financiero BBVA Bancomer, S.A.
BBVA

2000 2002

1999 10

1995 10

ALFA S.A_B. de C.V.
CEMEX S.A.B. de C.V.

Fomento Economico

El Puerto de Liverpool,

Fresnillo, plc

Grupo

Aeroportuario del Pacifico, S.A_B. de C.V.

IXE
de C.V.

BBVA

BBVA

Ramon Laguarta
61

25

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 Grupo Financiero S.A.B.

BBVA Bancomer
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VP 1996 1998
Chupa Chups, S.A.
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ESADE
Teri L. List
61
Gap Inc.
EVP 2017 2020
Dick"s Sporting Goods, Inc.
EVP 2015 2016

Kraft Foods Group Inc.
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SVP 2013 2013 12
The Procter & Gamble Company
SVP 2009 2013
VP 2007 2009
VP VP 2005 2007
VP 1999 2004
1994 1999
Deloitte LLP
1985 1994
Danaher Corporation
lululemon athletica, inc.
Double Verify Holdings
Oscar Health, Inc.
John F. Lundgren
73
2024 2019 2024
Stanley Black & Decker, Inc.
2010 2016
2016 12
The Stanley Works
2004 2010 Black &
Decker

Georgia-Pacific Corporation
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Fort James Corporation
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James River Corporation
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Staples, Inc.
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Ryan Mclnerney
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JPMorgan Chase
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2005 2008

McKinsey & Company
1997 2005

126/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

e
Denise M. Morrison
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Denise Morrison & Associates, LLC
2018 10
The Campbell®s Company
2011 2018

2010 10 2018
EVP 2010 10 2011
SVP 2007 10
2010

USA 2005 2007
2003 2005
Kraft Foods, Inc.
EVP 2001 2003
EVP 2001
Nabisco Down the Street SVP
2000
SVP 1998 2000
VP 1997 1998
1995 1997
Nestle SA
1984 1995
1982 1984

1975 1982
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Pamela Murphy
51
Imperva, Inc.
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Infor, Inc.
2011 2019
SVP 2010
VP 2007 2008
EMEA
1995 1997

EMEA

VP 2008

2002

2002

Arthur Andersen LLP

1997 2000

Rockwell Automation, Inc.

MeridianLink, Inc.
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Institute of Chartered Accountants Fellow
Linda J. Rendle
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The Clorox Company
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2020
2020 2020
EVP 2019 2020
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EVP 2018
2019
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SVP 2016 2017
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VP 2003
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Maynard G. Webb, Jr.

69
Webb Investment Network
2010
LiveOps, Inc.
2008 2013
2006 12 2011
eBay, Inc.

2002 2006

eBay Technologies 1999 2002
Gateway, Inc.
SVP 1998 1999
VP 1995 1998
Salesforce, Inc.
Extensity, Inc.
Gartner, Inc.
Hyperion Solutions Corporation
Niku Corporation
Yahoo! Inc.
e
2024
2024 2023 2022 NEO
2022 NEO 2024
2023 NEO
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2024 1,455,587 - 15,303,203 4,937,518 3,987,500 5,752 309,733 25,999,293
2023 1,366,543 - 11,588,449 4,125,008 5,250,000 4,626 269,942 22,604,568
2022 1,104,239 - 9,114,177 3,337,503 3,520,000 3,230 28,686 17,107,835
2024 903,478 - 3,829,641 2,249,985 1,732,500 - 61,943 8,777,547
2023 207,696 3,500,000 11,000,043 - 537,226 - 20,770 15,265,735
2024 803,087 - 4,977,224 1,124,992 1,408,000 - 39,300 8,352,603
2023 800,010 - 4,102,878 1,159,312 1,800,000 - 37,062 7,899,262
2024 1,204,630 - 13,233,399 3,125,020 2,640,000 3,117 41,167 20,247,333
2023 1,200,014 - 11,406,003 3,816,174 3,600,000 2,442 35,500 20,060,133
2022 1,104,239 - 8,585,208 3,124,998 3,520,000 1,587 20,383 16,356,415
2024 903,478 - 8,589,506 1,874,987 1,732,500 2,722 75,826 13,179,019
2023 900,016 - 6,992,276 2,136,295 2,362,500 2,142 43,645 12,436,874
2022 853,282 - 4,316,984 1,762,489 2,380,000 1,408 29,050 9,343,213
F 2024 475,968 - 15,008,928 - 1,178,279 - 507,860 17,171,035
2023 1,350,402 - 16,416,285 6,582,523 5,062,500 - 310,722 29,722,432
2022 1,555,978 - 14,782,648 5,325,013 6,200,000 - 239,963 28,103,602
500,000
3,000,000
2024 2023 2022
FASB ASC 718 NEO
17
NEO 2024
FASB ASC 718
EPS 2024 2021 11 19 2024 11 30
2022 11 19 2025 11 30 2023 15
2026 15 2023 11 19 2026 11 30
2022 11 2023 2023 11
EPS
2024
*) *)
4,937,545 10,365,658 20,731,315
2,250,033 1,579,608 3,159,217
1,125,016 3,852,208 7,704,415
3,124,990 10,108,409 20,216,818
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1,847,944 6,714,562 13,429,123
4,999,935 10,008,993 20,017,986
2024 2023 2022 FASB ASC
718 NEO
17
2023 FASB ASC 718
159,299 691,185 336,272
1,207,548
NEO 2024
2024 11 15 2024
15
2024
2024
2024 2024
2024
2024
401(K)
C YO ¢ Y ¢ ® C OY® HY® ¢
- 17,765 252,468 34,500 5,000 309,733
- 179 12,534 46,730 2,500 61,943
- - - 34,500 4,800 39,300
- - - 34,500 6,667 41,167
- - 22,431 34,500 18,895 75,826
73,694 71 253,708 16,346 164,041 507,860

132/258



SEC

250

202

,000

4

2024
2024

KPMG

KPMG
KPMG

2008

COBRA
54,072
19,622
2024
401(k) 34,500
10,000
10,000
10,000 NEO
5,000
5,000
5,000
1PO
KPMG
KPMG
KPMG

KPMG
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2024
2024 12
2024
2023
NEO
13,895
2024
10,000
PAC
6,667
4,800 2,500
2024
2024 5,000
149,041
KPMG 2024
KPMG
KPMG
PCAOB
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2023 2024
(€)) @
o) 11,033 2,078 11,427 2,543
1,717,948 323,565 1,779,298 395,971
SEC
IT
SEC PCAOB
2024 KPMG
SEC
KPMG KPMG

KPMG
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2025

30

2024 11 13

2024

2024

UFJ

1934

30

32
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10-

2024 30

S-X

193

59 328
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( )
2024 30 2023 30
( ) ( )
$ 11,975 \ 1,864,627 $ 16,286 \ 2,535,893
3,089 480,988 1,764 274,672
3,200 498,272 3,842 598,238
4,454 693,532 2,183 339,915
2,561 398,773 2,291 356,732
3,524 548,722 3,005 467,909
1,918 298,652 1,577 245,555
3,312 515,712 2,584 402,355
34,033 5,299,278 33,532 5,221,268
2,545 396,282 1,921 299,119
4,628 720,626 3,789 589,985
3,824 595,435 3,425 533,307
18,941 2,949,303 17,997 2,802,313
26,889 4,186,886 26,104 4,064,654
3,651 568,497 3,731 580,954
$ 94,511 \ 14,716,308 $90,499  \14,091,599
$ 479 \ 74,585 $ 375 \ 58,391
5,265 819,813 3,269 509,016
3,524 548,722 3,005 467,909
1,538 239,482 1,506 234,499
9,075 1,413,068 8,177 1,273,241
4,909 764,380 5,015 780,886
1,727 268,911 1,751 272,648
26,517 4,128,962 23,098 3,596,590
20,836 3,244,374 20,463 3,186,294
5,301 825,419 5,114 796,301
2,720 423,531 3,001 481,300
$ 55,374 \ 8,622,286 $ 51,766 \ 8,060,484

18 20

136/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

( )
( )
2024 30 2023 30
( ) ( )
0.0001 2024 2023
30 1,031 160,537 1,608 264,396
0.0001
A 2024 2023
30 1,733
1,594 - - - -
B-1 B-2
B
2024 2023
30 125
245 - - - -
c 2024 2023
30 10 - - - -
(104) (16,194) (140) (21,799)
21,229 3,305,568 20,452 3,184,581
17,289 2,692,070 18,040 2,809,008
30 4,671 (64) (9,965)
(16) (2,491) (155) (24,135)
(213) (33,166) Qm (27,561)
(109) (16,972) (921) (143,409)
(308) (47,959) (1,317) (205,070)
39,137 6,094,022 38,733 6,031,115

$ 94,511 \ 14,716,308 $ 90,499 \ 14,091,599
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( )
30
2024 2023 2022
) ( ) ( ) ( )
$35,926  \ 5,594,037 $32,653 \ 5,084,399 $29,310 \ 4,563,860
6,264 975,367 5,831 907,945 4,990 776,993
1,560 242,908 1,341 208,807 1,336 208,029
778 121,142 736 114,603 743 115,693
635 98,876 545 84,862 505 78,634
1,034 161,004 943 146,835 861 134,066
1,598 248,825 1,330 207,004 1,194 185,918
462 71,938 927 144,343 868 135,156
12,331 1,920,060 11,653 1,814,489 10,497 1,634,488
23,595 3,673,977 21,000 3,269,910 18,813 2,929,372
(641) (99, 810) (644)  (100,277) (538) (83,772)
962 149,793 681 106,039 (139 (21,644)
321 49,983 37 5,761 (677)  (105,416)
23,916 3,723,960 21,037 3,275,671 18,136 2,823,957
4,173 649,778 3,764 586,002 3,179 495,002
$19,743  \ 3,074,183 $17,273  \ 2,689,579 $ 14,957 \ 2,328,954
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( )
( )
30
2024 2023 2022
C ) C ) C )
A $ 9.74 \ 1,517 $ 8.29 \ 1,291 $ 7.01 \ 1,092
B-1 $ 15.46 \ 2,407 $13.26 \ 2,065 $11.33 \ 1,764
B-2 @ $ 15.45 \ 2,406 $ - - $ - -
c $38.97 \ 6,068 $33.17 \ 5,165 $ 28.03 \ 4,365
A 1,621 1,618 1,651
B-1 148 245 245
B-2 O/ 49 - -
c 16 10 10
A $ 9.73 \ 1,515 $ 8.28 \ 1,289 $ 7.00 \ 1,090
B-1 $ 15.45 \ 2,406 $13.24 \ 2,062 $11.31 \ 1,761
a @ $ 15.43 \ 2,403 3 - 3 -
B-2 $ $
c $38.92 \ 6,060 $ 33.13 \ 5,159 $ 28.00 \ 4,360
A 2,029 2,085 2,136
B-1 148 245 245
B-2 @ 49 - -
c 16 10 10

(@) B-2 B-1 15
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30
2024 2023 2022
( ) «( ) ( ) ( )
$ 19,743 \3,074,183  $ 17,273 \2,689,579  $ 14,957 \2,328,954
120 18,685 53 8,253 (133) (20,709)
(26) (4,048) 11) (1,713) 28 4,360
172 26,782 6 934 (168) (26,159)
(40) (6.228) - - 38 5,917
9 1,401 10 1,557 13 2,024
@ (311) @ (311) ©) (467)
(38) (5.917) (126) (19,619) 917 142,786
9 1,401 24 3,737 Q@ (27,561)
- - 49 7,630 (67) (10,433)
Q) (1.090) (24) (3,737) 2 311
741 115,381 975 151,817 (3.255)  (506,836)
71 11,055 98 15,260 - -
1,009 157,111 1,052 163,807 (2.805)  (436,767)
$ 20,752 \3,231,294  $ 18,325 \2,853,386  $ 12,152 \1,892,188
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2023 30

2024 30

(1) 2024
540

&)

2022 30
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1
5 $ 1,698 @ 1,849 $ 20,452 $ (140)  $ 18,040 $(1,317)  $38,733
19,743 19,743
1,009 1,009
(139) (139)
(181) 175 )
- ) )
_® (481) 151 481 -
73) -® -
850 850
6 335 335
@ (208) (208)

A
0.52

4,217) 4,217)
(64) (681) (16,277) (16,958)

@
5 $ 1,031 1,868 $ 21,229 $ (104) $17,289 $ (308) 39,137

2023 30 A
456 B B C
C
( )

1
5 $ 2,324 ™ 1,890 $ 19,545 $ (3)  $16,116 $ (2,369) 35,581
17,273 17,273
1,052 1,052
(136) (136)
(30) 31 1
-@ (596) 10 596 -
765 765
5 260 260
@ (130) (130)
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2023 30

(1) 2023

@

2021 30

2022 30

(1) 2022

@

0.45

2022

0.375

2021
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ooooodd
(3,751) (3,751)
(55) (584) (11,598) (12,182)
5 $Lwﬂn 1,849 $ 20,452 $ (140) $ 18,040 $(1,317)  $38,733
30 A 456 1.0
C
( )
5 $ 3,080 (D 1,932 $ 18,855 $ (133) $ 15,351 $ 436 $ 37,589
14,957 14,957
(2,805) (2,805)
(43) (43)
(141) 141 -
@
- (€)] )
@
- (612) 10 612 -
602 602
4 196 196
-@ (120) (120)
(3,203) (3,203)
(56) (600) (10,989) (11,589)
5 $ 2,324 (D 1,890 $ 19,545 $ (35) $ 16,116 $ (2,369)  $ 35,581
30 A 1.0 486
C
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2023 30

B-1

0.52

2024 30

(1) 2024
540

@

2022 30
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1
5 264,306 0 1,849 13,184,581  \ (21,799) \ 2,809,008  \ (205,070) \ 6,031,115
3,074,183 3,074,183
157,111 157,111
(21,644) (21,644)
(28,184) 27,249 (934)
-® 779) (779)
- @ (74,897) 151 74,897 )
73) - @ -
132,354 132,354
6 52,163 52,163
) (32,388) (32,388)
(656,629) (656,629)
(64)  (106,039) (2,534,492) (2,640,530)
(€))
5  \ 160,537 1,868 3,305,568  \ (16,194) \2,692,070  \ (47,959) \ 6,094,022
2023 30 A A
456 B B c
C
( )
1

5 360,870 Y 1,800 13,043,352 \ (5,450) \ 2,509,422  \ (368,877) \ 5,540,318
2,689,579 2,689,579
163,807 163,807
(21,177) (21,177)
(4,671) 4,827 156
@ _

- (92,803) 10 92,803
119,118 119,118
5 40,485 40,485
) (20,242) (20,242)
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A
0.45 (584,068) (584,068)
A
(55) (90,935) (1,805,925) (1,896,859)
2023 30 W
5 \ 264,396 1,849 \ 3,184,581  \ (21,799) \ 2,809,008  \ (205,070) \ 6,031,115
(1) 2023 2022 30 A 456 1.0
B C
@
( )
2021 30 \
5 \479,587 () 1,032 2,935,912 \ (20,709) \ 2,390,304 \ 67,890 \ 5,852,983
2,328,954 2,328,954
(436,767) (436,767)
(6,696) (6,696)
(21,955) 21,955 i
A ®
- (467) (467)
A @ _
- (95,295) 10 95,295
93,737 93,737
4 30,519 30,519
- @ (18,685) (18,685)
A
0.375
(498,739) (498,739)
A
(56) (93,426) (1,711,097) (1,804,523)
2022 30 \
5 \361,870 () 1,890 3,043,352 \ (5,450) \ 2,509,422  \ (368,877) \ 5,540,318
(1) 2022 2021 30 A 1.0 486
B C
@
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30
2024 2023 2022
) _( ) ) _( ) ( ) _( )
$19,743 \3,074,183  $17,273 \ 2,689,579  $ 14,957 \ 2,328,954
13,764 2,143,192 12,297 1,914,766 10,295 1,603,034
850 132,354 765 119,118 602 93,737
1,034 161,004 943 146,835 861 134,066
(100) (15,571) (483)  (75,208) (336) (52,319)
(139) (21,644) @136)  (21,177) (43) (6.696)
94 14,637 104 16,194 264 41,107
136 21,177 14 2,180 (94) (14,637)
(2,175)  (338,669) (160)  (24,914) (397) (61,817)
(237) (36,903) (250)  (38,928) 7) (15,104)
(14,067) (2,190,373)  (11,014) (1,714,990) 9.351) (1,456,044)
(199) (30,986) 4) (3.737) (666)  (103,703)
109 16,972 34 5,294 67 10,433
1,841 286,662 (194)  (30,208) 1,256 195,572
(676)  (105,260) 1,291 201,022 1,055 164,274
(28) (4,360) 295 45,934 476 74,118
19,950 3,106,415 20,755 3,231,761 18,849 2,934,978
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( )
30
2024 2023 2022
) (¢ ) C )
(1.257) (195,727) (1,059)  (164,897) (970)  (151,039)
(4,443) (691,820) (4,363)  (679,363) (5,997)  (933,793)
5,013 780,574 3,160 492,044 4,585 713,930
(915) (142,475) - - (1,948)  (303,323)
31) (35.969) (121) (18,841) (86) (13,391)
- - 402 62,595 - -
(93) (14,481) (25) (3,893) 128 19,931
(1.926) (299,897) (2,006)  (312,354) (4,288)  (667,684)

(16,713)  (2.602,381)  (12,101) (1,884,247)  (11,589) (1,804,523)

- - (2,250)  (350,348) (1,000)  (155,710)
(4.,217) (656,629) (3,751)  (584,068) (3,203)  (498,739)
- - - - 3,218 501,075

335 52,163 260 40,485 196 30,519
(208) (32,388) (130) (20,242) (120) (18,685)
170 26,471 200 31,142 (198) (30,831)

(20.633) (3.212,764)  (17,772) (2,767,278)  (12,696) (1,976,894)

382 59,481 636 99,032 (1,287)  (200,399)
@,227) (346,766) 1,613 251,160 578 90,000
21,990 3,424,063 20,377 3,172,903 19,799 3,082,902

$ 19,763 \ 3,077,297 $21,990 \ 3,424,063 $ 20,377 \ 3,172,903
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30

2024 2023 2022

$ 5,775 \ 899,225 $ 3,433 \ 534,552 $ 3,741 \ 582,511

$ 583 \ 90,779 $ 617 \ 96,073 $ 607 \ 94,516

$ 52 \ 8,097 $ 96 \ 14,948 $ 56 \ 8,720
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90

20
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12
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20
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13
17
A B C
RSU
15
A
A €Y)
B C B-1 B-2 C
A @
A 16

155/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

2024 Al
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30
2024 2023 2022
$ 16,114 $ 14,826 $ 13,361
17,714 16,007 14,438
12,665 11,638 9,815
3,197 2,479 1,991
(13,764) (12,297) (10,295)
$ 35,926 $ 32,653 $ 29,310
30
2024 2023 2022
$ 14,780 $ 14,138 $ 12,851
21,146 18,515 16,459
$ 35,926 $ 32,653 $ 29,310
2024 30 4.1
30
2024 2023
$ 11,975 $ 16,286
3,089 1,764
3,524 3,005
1,175 935
$ 19,763 $ 21,990
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B B-1
USA USA

1:05-md-01720-J6-J0 E.D.N.Y. MDL 1720 MDL 1720

1PO

MDL 1720
MDL 1720
MDL 1720
MDL 1720
MDL 1720 23(b)(3) 2015 10 22
MDL 1720
MDL 1720 MDL 1720 20
USA
20
30
2024 2023
(
$ 1,764 $ 1,449
1,500 1,000
@
(175) (685)
$ 3,089 $ 1,764
(€] 20
B-1 B-2 A
B-1 B-2 A
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B
A
15
B-1
B-1
B-2
B-1
B-1
15
USA
USA
USA
USA
20 USA
USA USA
USA
B
USA
USA
USA
USA
USA
2015 10 22 MDL 1720
23()(3) MDL
1720 MDL 1720
MDL 1720
USA

20
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33.3333

2014

33.3333

@

66.6667

26

66.6667

LSA

VE
VE

33.3333

LSA
2016

VE

VE
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66.6667
LSA
1.0
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B
C
VE
VE
VE
VE

70



21

VE

2024

VE

VE

99,264

100

20

@

100
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VE

VE

2024



VE

VE
@
)
VE
@
)
@ VE
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Cc
441 $ 801 $  (140)
- - (139)
(161) (20) 175
(176) (394) -
104 $ 387 (104)
2023 30
460 $ 812 (35)
- - (136)
(19) (1) 31
441 $ 801 $ (140)
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VE

@

(2) 2024 30

274.95
(3) 2023 30

230.01
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2024 30 2023 30
o @ @ (O E)) @
( )
$ 684 $ 104 $ 1,676 $ 441
1,550 387 2,635 801
2,234 491 4,311 1,242
(104) (104) (140) (140)
$ 2,130 $ 387 $ 4,171 $ 1,102
(@) B C
() B
1.0030 1.7860 ©) A
@ B C
® B
2.9370 3.6290 ©) A
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30
2024 2023 2024 2023
( )
$ 10,403 $ 13,504 $ - $ -
7 301 - -
301 339 - -
- - 496 1,108
4,948 4,316 - -
25 23 - -
- - 103 293
$ 15,684 $ 18,483 $ 599 $ 1,401
$ 238 $ 175 $ - $ -
- - 226 396

$ 238 $ 175 $ 226 $ 396
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2024 30
( )
$ 492 4 $ - $ 496
4,920 40 (5) 4,955
$ 5,412 44 $ (5 $ 5,451
2023 30
( )
$ 1,109 $ 1 $ @ $ 1,108
4,697 - (80) 4,617
$ 5,806 $ 1 $  (82) $ 5,725
12
2024 30
12 12
( )
$ - $ - $ 164 $ -
- - 1,019 (5)
$ - $ - $ 1,183 $ ()
2023 30
12 12
( )
$ 412 $ @ $ 50 $ -
1,360 (12) 2,128 (68)
$ 1,772 $  (14) $ 2,178 $ (68)
2024 30
)
$ 2,968
2,483
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393

2022
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12 102
30
2024 2023
( )
$ 711 $ 719
910 899
(465) (445)
$ 1,156 $ 1,173
30
2024 2023 2022
( )
$ 10 $ 94 231
$ (35) $ (99) (341)
30
2024 2023 2022
( )
$ 992 $ 745 % 69
(44) (82) (296)
$ 948 $ 663 $ (227)

166/258



19.2

2024
3.4
2024

2024

17.7
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2024 30 20.8
2023 30 20.5
2024 30
30
2024 2023
( )
$ 72 $ 71
1,042 1,022
2,301 2,146
222 344
5,660 5,197
9,297 8,780
(5,473) (5,355)
$ 3,824 $ 3,425
2023 30 3.5
2023 2022
955 867 771
30
30
2025 2026 2027 2028 2029
( )
$ 701 $ 532 $ 385 $ 265 $ 127 $ 142 $2,152
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2024 30 2023 30
( )
$ 535 $ (98) $ 237 $ 89 $ (572) $ 257
190 (179) 11 195 (172) 23
- - - 111 (111) -
725 @17 248 1,135 (855) 280
22,557 - 22,557 21,740 - 21,740
4,084 - 4,084 4,084 - 4,084
26,641 - 26,641 25,824 - 25,824
$ 27,366 $ (477) $26,889 $26,959 $ (855) $26,104
2024 2023 2022
79 76 90
2024 30
30
2025 2026 2027 2028 2029
( )

$ 67 $ 51 $ 49 $ 32 $ 18 $ 3 $ 248

30
2024 2023
( )
$ 17,997 $ 17,787
790 -
154 210
$ 18,941 $ 17,997
2025
2038 10
2024 2023 30 ROU 873
488 2024 2023 30
150 106

685 412
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2024

2025
2026
2027
2028
2029

2024

9

2.43

82

2023

30

2023

117

2022

2022
74

2024
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179
2023 30
3.51

$ 179
162

123

99

76

357

996

(161)
$ 835

ROU 410
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10
2024 2023
30 30 @
2025 12 3.15 $ 4,000 $ 4,000 3.26%
2027 1.90 1,500 1,500 2.02%
2027 0.75 500 500 0.84%
2027 2.75 750 750 2.91%
2030 2.05 1,500 1,500 2.13%
2031 1.10 1,000 1,000 1.20%
2035 12 4.15 1,500 1,500 4.23%
2040 2.70 1,000 1,000 2.80%
2045 12 4.30 3,500 3,500 4.37%
2047 3.65 750 750 3.73%
2050 2.00 1,750 1,750 2.09%
2026 1.50 1,513 1,434 1.71%
2029 2.00 1,120 1,062 2.13%
2034 2.375 728 690 2.53%
21,111 20,936
142) (159)
2
@ 33 (314)
$ 20,836 $ 20,463
$ - $ -
20,836 20,463
$ 20,836 $ 20,463
@
)
13
2024 30
2024 30
30
2025 2026 2027 2028 2029
$ - $5,513 $ 2,750 $ - $ 1,120 $11,728  $ 21,111
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3.0
397 2024 2023 30
2023 2028 7.0
2024 30
2024 2023 30
11
30
2024 2023 30
1.2 1.0 670
640 531 374 2024 2023
30 370 317
302 287 68 30
2024 2023 30
56 82 2024 2023 30
48
87
401k
2024 2023 2022 401k
212 192 161 401k

12

171/258



6.2

2024

2024

84.3

2023
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137.4

7.7
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2024 2023 30
11.7 11.0
@
@
2023 30
2024 2023 2022
25 151
2024
12
2024 2023
321
2024 2023 30

433
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2024 2023 30
1.9 0.8
2024 2023
30 30
( )
$ 49 $ 100
$ 36 $ 178
$ 18 $ 15
$ 74 $ 66
$ 2 $ -
$ 133 $ 314
$ 17 $ 16
2024
3.9 3.7
94
2023 2022
38 126 190
2024 30
2022
445 845
182
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14

2024
44
2024 2023

30

2023

2022

2024

2022
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30 62
48
ROU
2024 2023
30 30
( )
$ 1,738 $ 1,286
591 544
$ 2,329 $ 1,830
41 43
10
11 11 10
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®
*
99,264

B-1

B-2
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2024 30 2023 30
A A
A A
(€)) (O]
_@ 100.0000 9 @ 100.0000 7
2 1.0030 2 2 2.9370 7
3 1.7860 6 3 3.6290 11
1,733 - 1,733 1,594 - 1,594
5 1.5653 8 245 15875 390
120 1.5430® 186 _® - -
10 4.0000 39 10 4.0000 38
1,983 2,047
A
B-2 A 10
B-1 B-1
2024 A
B-1 B-2 A
B-1 B-2
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30
2024 2023 2022
(
)
5 5 4
$ 274.62 $ 221.33 $ 205.06
$ 1,500 $ 1,000 $ 850
A
B C
VE
B C
A
A
VE 2024
2022
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30
2024 2023 2022
B c B c B c
( )
A 6 ® @ 8 10
197.9
@ $ 272.89 $ 273.24 $ 219.12 $ 215.28 $ 5 $ 197.50
$ 13
$ 161 $ 20 $ 19 $ 11 i $ 6
1,51
$ 1,149 $ 1,569 $ - $ _ 8 $ 1,982
(€H) A
)
B C
A
30
2024 2023 2022
( )
@ 64 55 56
&) $ 266.24 $  222.27 $ 206.47
@ $ 16,958 $ 12,182 $ 11,589
(€H)
)
2024 30
90
2023 10 2022 10 25.0
12.0
2024 30 13.1
2023 10
2024 2023 2022 4.2 3.8
3.2 2024 10 29 A
0.59
2024 11 12 2024 12
2024 2023 30 25
A B C
2024 30 A 2.0 B-1
499 B-2 123 B-3 61 B-4 31

177/258



B-5 15 C
A 2.0
B 2024 23
C
B-1
2024 23
B-1
B
B
B
A
B-1 2024
241 2024
C 48
c C
B C
B C
12

12 12

1.1

B-1
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2023 30
C 1.1
B-1
B
B
A
B-
B-2 120
B-1
B-1
A
VE
B C
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16
2024 30
1 2 1 2
®» @ ® &we®  w® ® e @
A $ 15,790 1,621 $ 9.74 $ 19,743 2,029 $ 9.73
B-1 2,292 148 $ 15.46 $ 2,289 148 $ 15.45
B-2
O 752 49 $ 15.45 $ 751 49 $ 15.43
c 623 16 $ 38.97 $ 623 16 $ 38.92
286 $ 286
$ 19,743
2023 30
1 2 2
® @ ® @@ @ O ® AeE P
A $ 13,415 1,618 $ 8.29 $ 17,273® 2,085 $  8.28
B-1 3,254 245 $ 13.26 $ 3,251 245 $ 13.24
c 320 10 $ 33.17 $ 319 10 $ 33.13
284 $ 284
$ 17,273
2022 30
1 2 2
® @ ®) /@) @ ®® ® e @
A $ 11,569 1,651 $ 7.0 $ 14,957 2,136  $ 7.00
B-1 2,781 245 $ 11.33 $ 2,778 245 $ 11.31
c 280 10 $ 28.03 $ 280 10 $ 28.00
327 $ 326
$ 14,957
(@) A
)
@A) A
B-1 B-2 C
2024 2023 2022
O] B-2 B-1
15
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A
30
2024 2023 2022
( )
B-1 235 392 397
B-2 @ 77 - -
c 64 39 40
29 34 47
) B-2 B-1
15
17
2007 EIP
A 108
RSU
EIP
EIP EIP
2024 2023 2022 EIP
817 734 571
2024 2023 2022 128 112 82
EIP 10
30
2024 2023 2022
@ 4.23 4.17 4.11
@ 4.4% 4.0% 1.1%
® 24.1% 28..60% 27.1%
® 0.8% 0.8% 0.7%
$ 62.55 $ 57.31 $ 43.16
@
)
(©))

*
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2023 30
2024 30
2024 30
2024 30
(1) 2024
@
2024 2023
134
11
27
EIP
A
2024 2023
253.29 212.94
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3]

5,025,355
722,695
(39,776)
(1,243,542)
5,364,732
3,862,434
@ 5,323,802
274.95
2022
56
2024 30
0.42
RSU
RSU
2022 RSU
204.73 2024
616

$ 162.40
$ 249.56
$ 220.53
$ 122.21
$ 183.02
$ 165.79

$ 182.59

2024

2023

486

182/258

5.96
5.01

5.94

30

28

2022
380

28

$ 493
$ 422

$ 492

185

RSU



RSU
2023 30
2024 30
(1) 2024
2024 30
0.93
€))
@
(©)
@
@
(©)
2023 2022

81
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@
6,417,397 $ 209.19
3,221,842 $ 253.29
(2,953,860) $ 208.69
(325,718) $ 224.82
6,359,661 $ 230.99 0.93 $ 1,749
274.95
RSU 796
500
30
2024 2023 2022
1.93 2.15 2.05
4.8% 4.4% 0.5%
21.7% 28.9% 28.3%
0.8% 0.8% 0.8%
$ 281.85 $ 221.32 $ 186.50
2024
44 49



2023 30
@

2024 30
(1) 2024

@

2024 30

18
2024 30

0.88
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()
998,502 $ 212.28
528,008 $ 281.85
(406,009) $ 198.79
(28,691) $ 195.38
(7,578) $ 248.50
1,084,232 $ 251.41 0.88 $ 298
274.95
30
2025 2026 2027 2028 2029
$ 194 $ 78 $ 8 $ $ - $
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2024

2023

5.1

2022

4.2
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30

2024 2023 2022
$ 14,537 $ 13,339 $ 11,051
9,379 7,608 7,085
$ 23,916 $ 21,037 $ 18,136

3.6
30

2024 2023 2022
$ 2,694 $ 2,630 $ 2,166
298 293 104
1,281 1,324 1,245
4,273 4,247 3,515
(132) (339) (231)
(18) €y 7
50 (143) (28)
(100) (483) (336)
$ 4,173 $ 3,764 $ 3,179
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30
2024 2023
$ 221 $ 212
374 365
855 630
206 232
79 72
16 125
102 66
(212) (149)
1,641 1,553
(295) (350)
(6,404) (6,063)
(81) (103)
(22) (25)
(6,802) (6,541)
$ (5,161) $ (4,988)
2024 2023 30 140 126
2024 2023
2024 30 894
30
2024 2023 2022
$ 5,022 21% $ 4,418 21 % $ 3,809 21 %
258 1% 245 1% 216 1%
(828) )% (758) B (588) G
- - % (142) D% - - %
(223) Q% - - % - - %
- - % - - % (176) L%
(56) - % 1 - % (82) - %
$ 4,173 17% $ 3,764 18 % $ 3,179 18 %
2024 2023 17 18 2024
2023
2024 223
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142

142

2023
2023 2022
2023
2022
176
2024 2023 30
206
961
0.17
2024 2023 2022 30
3.8
1.3
2024 2023 2022
29 34 15
2023
2024
271
2016 2018
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18
832
442
577 1.5
1.4 1.9
2028 30
2024 2023 2022
419 468 362
0.21 0.22
3.5 2.7
1.4 1.6
2024 2023 2022
$ 3,497 $ 2,683 $ 2,488
148 515 10
(322) (190) (143)
556 510 350
1270 17 (19)
@ ©) A
$ 3,750 $ 3,497 $ 2,683
2024
2022 31
2023 30 300
2008 2015

187/258
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2016
2024 2005 2011
2012 2015 2012
2024 2010 2019
2020

2007

12
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2024

USA

189/258

EDINETOOOO

OO000OO00o0bDOo00DOoOdnoo(ELse92)

OooooOodd
30
2024 2023
$ 1,751 $ 1,456
322 21
248 1,024
(594) (750)
$ 1,727 $ 1,751
30
2024 2023
$ 1,621 $ 1,441
140 906
(22%) (726)
$ 1,537 $ 1,621




C
MDL
2005 USA
1PO
USA
Mastercard Incorporated
International Incorporated
2012
4.0
500
2016 30
2018 17
900
5.3
2019 12 13

467
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30
2024 2023
$ 110 $ 11
108 118
(146) (19)
$ 72 $ 110
MDL1720
1PO
Mastercard
2012
1.1
2012
600
2012
700
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2023 15
2023

O0ld Jericho Enterprise, Inc.

Square

Hayley Lanning
Camp Grounds Coffee

2021
2024
2024 25
MDL
2013 50
MDL1720
USA
73
1PO

Illinois Brick

EDINETOOOO
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2020 29
24
2021
25
28
16
2024

27 2020 12 18
1PO

2024 26

2024 25
2022 10 EMV
2024 22
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2024
2024 28 Intuit Inc.
Intuit Payment Solutions, LLC
Block, Inc.
MDL
2024
2024
Grubhub Holdings Inc.
Target Corporation
7-Eleven, Inc.
2024 21
2022 2004
MDL1720
2024 31
2024 19

2013 1,150

475 600

30
2020 17
2021 30
2021 11 26
CAT IFR

IFR
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2022 10
28
2022 2016
CAT
CAT
2021 11 14
2024 22
2012 13
CID
PIN
CID
2021 26 2021 11 2023
CID
CID
2024 24
2024 10
2020 10
2020 10 20

2020 24

2023
2024

CID

2023

193/258
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2024 14

CAT
2024
2024 10

15



2019 11 FTC
2020
CID FTC
ATM
ATM National ATM Council
ATM
2021
2011 10 ATM
Burke
2021
2022
2024
2024 26
EMvy
Milam®s Market
B&R Supermarket, Inc.
2016 15
EMVCo
EMVCo
MDL1720
2022 11 30
2023 12
1SO
2024

19

FTC

2011 10

2015 10

194/258

EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

CID

ATM 13 ATM

Mackmin
2011 10

B&R
Grove Liquors LLC
USA

2016

EMVCo

2020 28

MiCamp Solutions, LLC
1SO

2024



2023 12 14

2019 12 14
POS
2024
2024 26

2024 21

2022 12

2024 30

ATM
2021 12

ATM

EC

Apple Pay
Apple Inc.

2008

EC

2024 10 EC

EC
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Mirage Wine + Spirit~s Inc.

2026

2015
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Tanin of Coments
VISA
CONSOLIDATED BALANCE SHEETS
Saptember 33,
014 2023
{in milllicns, except per share data)
Anasts
Cash and cash equbadents § nars § 18,289
Restriched coeh auvalens—L,5. Bigaten s 3,08% 1,764
Imvestment socanitid 5,200 3,842
Settarsant eceiveble £455 2123
Amme s rece v b 881 ol |
Custemar oot xtaml 3,524 3.005
Curant parea of client insentives 1.¥18 1477
Propaid cxpofiass i ohal cumen] asues 3.312 2 504
Terad ourert asyets 14083 15T
v siment securitics 2,548 182
et incantives 4,578 3785
Propaty, aoupmant Snd Schrsiagy, et 1824 3425
Goodwll 18,841 17,997
Intangithe assels, re 26,859 28,102
Crhar Bases JE5 ar
Total atiets k] M5 0§ 80,480
Liakilities
Accounts poyable 3 a9 % s
Setfemend paynble 5285 3,285
Cugnmer collateral 1534 3,005
Acoraed compananSon ond bemelitn 1,538 1.508
Clsrd incenthes 3,075 2177
Acrryed bl & Bed 5,05
Azerued lifigation 1737 1.751
Total currert: labiites 28,517 0
Longrterr deb: 70,536 2,453
Decfierrod kan fabeisan 5,301 5114
Crnae laablities 3720 3.0M
Total |labilises 8374 51.756
Commitmants and sonkngancins (Hobs 18 and Nots 20)
Equity
Preferred piosk, 50,0001 par value, § sharrs ssoed ond outstarding a8 of Sepoamber 32, 2024 and ICT3 103 1688
Caowrenon stock, 50,0001 par valse:
Clpas Acomman sk, 1,733 and 1,594 sharss hawed ard sulstanding as of Sspiember 30, 2024 and 202, respectly - =
Clags B-1 and Ba2 total common atock (eallectvely. claas B commen siook), 125 and 2435 snares isbued 30d costanding a3 of
Sepbember 30, 20246 mnd 202, rmapectwely = —
Class © common $550% 10 shired issucd and autslanding o of Sepbember 30, P024 and 2323 —_ -
Right to recaves for covenid |osses {104) 143
Additional picH-in cagial 21,229 20452
Aooumuldted iHSHma 7209 18,040
Actumudated ofher compsehonse ncoms (losa)
Irlend Lec e L [64)
Dsfitt Bt piavedin and gthae posirelinement plans (1) (155)
DHitvasve Inaramsenis 2y {177
Ferpign curmency inanslalbon sdpshmets 103 (821}
Tt Lt et o iy incamae {loes) (308) {1317}
Tiotal eosty 85,127 J87I5
Tistad lishdilaa and sguty 3 BLET & 9485

Zea sccompanying noles, which are e infegral part of these conschidated financial siafements.
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Iakis of Conlenis
WISA
CONSOLIDATED STATEMENTS OF OPERATIONS
For the Years Ended
Eepbember 32,
202 Foifel 022
{in mallicns, pxcept par share data))

Mt recenue % Bam 5 ALLEY F 28,310
Operating Exponsos
Facesncsl €264 XN X
Poli oy 1,580 1341 1.3
Metwsark mnd pracessing T T8 741
Frofesional fees =1 5 ]
Dapeacialinn mnd emotIaion 1,004 B3 4
General and adminkstratve 1,880 1,330 1.154
L tian primiioon T 977 BEX
Tedal aperating expenses 1211 11,853 10,487
Operating Income 23508 21,000 18,513
Non-operating Income | Expente)
Intevest expense (541 (G (53%)
Imestment income (eapense] ang sther 882 581 (139
Tolal nan-aporating i fozp '] tri) ar {577
Incomne: bofors mcame nees T 21037 fERE]
Income tax peoasson 4,173 3,764 3174
Mot incomis 3 mra 3 1rdie: % 14957
Batic Earnings Par Share

Claas A commeman 35k % a7d % LI 7.0

Claes B-1 s iock 3 1546 & 11 & .33

Clnas B-2 common stock' ' 5 1545 § T | —_

Class C oommon siock £ IBIT 5 3T 0.0
Baziz Welghted-average Shares Outstanding

ClaLe A comman Lok 1621 TE1E 1,651

|

Clags B-1 comanan sk 148 45 245

Class B-2 comanon shaeil™ T i =

Cless C comman siociy 18 10 13
Dikted Earning: Por Share

Class A commen sleck i 973 S £33 5 v.00

Cleaa B-1 commen sk § 1545 35 334 5 131

Cliga 3-3 cormiman Lokt 5 1643 3 -_ =

Gl O common einok [l 2857 § A3 5 T2,00
Diuted Welghted-sverage Shares Outstanding

Clazs A common siock 2,023 2085 213

Class -1 commen ook 148 Mg 245

Class B-2 commen siocki'? FT] ==t -

Class £ commen stack 18 10 10

P! Mo shaces of dass B-2 common sock wrs outslanding prior 10 tha ciaes B-1 common stock exchange fer, See Nole 15—Siocahokions’ Equily for furher desals.,
Ses Bccompenylng nales, wiich ars an integral par! of these consalidaled fnancial statamants.
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Tobls of Contants
WVISA
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Fﬂal.hn Years Endod
L3
3L E‘; 2022
[in millioms}
Nat income $ 19743 § 1723 % 14,587
Orher compretanaie incoms (loas):
Ivecstmon: canies:
Mt unmealed gain (lass) 120 53 {13
Income tax et (28} 1 a8
Diefined benofit pansics and olher posinetremant plans
Mt unsealizad Bctubnic goen (loes) and orise cardce chadit (27 172 a {158)
Irecame b aifiect (80 — 3
Roecipnsf=etion acusments k] 10 13
Irsesmme e effoct 2 4 [}
Debanthes e bnsmenis
et unneatzed gain (i) -5 (125) 517
Incams thx effest q 24 A b
Boclasdmtaer adpsineals - &8 &7}
Inscmw e efect ] 24 2
Foraign sumency ansiation aduiéments:
Transleton sdjustments ™Y §75 (3,258
Inzgens tme oot m L] —
Other comprehentbve Income (loan] 1000 1052 2.805)
Comprahensboe Income 5 20,782 3 183 & 12,182

See sccompanying nates, which one an integral part of thase consolidated financtal stetements.
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COMSOLIDATED STATEMENTS OF CHANGES IN EQUITY
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Shared Amourit Ehares Ampunt Losses Incomd Income [Loss) Equisy
{im milliones, except pér dhae dats)

Batance as of Sestemisr 30, 2023 5 3 el 1848 5 0482 0§ {40y 3 18040 5 QT §  3a7I
et income 18,743 1:7-:.:
Oher comgrehensive income (lass) 1,089 1,009
WE terrilony covensd lossis incumisd {139) (13
Fubevary Swreagh e2aviraian rete mdjustmant [181) s (&)
Ieaance of Lo A Erefecred stsck -2 % {%)
Cermvarsions o doss A commaon stock — (48] 151 L -
Class B-1 common sock exchange affer 72y — —
Sharm-baded OO s aton RS0 &50
Stock issued under couity plans & 33s 235
Shares withhald for toses relaled to sinck

imaised undar equity plou n {208y (30
m st of 30 57 pﬂ;-;-*

i ek i {4,217 #4217y

H!: hasea of claxs A stock (B4} (831) {16,277} 16,658
Bukinss 83 of Seplomber 30, 2024 E 5 1am ™ 1868 3 N 5 {14 & 17.383 (8 § 8437

M As of Septenbor 30, 2024 ond 2023, the book wvalue of pedes A comveriible parizipsdng preferred sinch (serles A prefiered sinck) was £540 eillion and 3458 maion,

respestively. Hefer o Wole S—U . and Ewrope Rotoscechvg Refaontdiily Fians for e book value of series B convertitle porficipating profored shock (s B pradared
wioek] a9d Lacad C convertsle parbepating prefemed slock [series C prefemed stock).
@ fncrense o decreass it loss than eno milliea

Bew accompanying noles, vaveh are an inlegral part of thase consolidated fnandial stalements.
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VISA
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY—{Continuad)
Coenon 3inck and
Aadmional Paiddn Right b
Preferred Stock &a Recover for Othes
C Aceumulated  Comprabfmative Tetal
Shares Amaunt Shares Ameiant Lesses I o Incama [Leat] Equity
{in millipns, cxoopt por sharn data)
alance a3 of September 30, 202 5 & zam™ 1800 & 19848 § (35 M3 3§ E¥E 5 a5mM
et moomes 17,273 17,272
Cther comprehenshee inseme (o) 1,082 1,082
VE tevrilony coverod lessrs incured [136) (136)
R y tarmugh e e o ueind. {0 u 1
Cormveriions 5 caks A comemen sbock - (594 10 La8 -
Share-based compensation 65 Fi ]
Stock lssued under equlty plans 5 260 0
Shures wathheld for G relaied = wock rsed
under equity plans {1 {136 {139
Cah @hvidends declared and paid. ol quarstly
el of 5045 per cinas A common stock (751 (3,751}
Hopischases of dase A common giock {11.5498) (1 1EZ)
Ealpnoe ns of Soptember 29, 2023 8 5 1&g 1848 F P04E7? 5 [ m,p_'qg_ S 1310 § BTR

M Ay of Sagrarbar 30, 2023 and 2022, the book value of saries & profemmd stock was $458 million and 1.0 bllian, reepectivaly. Rafar 1o Nole 5= 5 and Ewape Redmspecive

Responsiily Pions lor the boo valus of tanos B aed C predomed stace,
L] Facreasa of decraase B less than ore mdon,

Spe accompanying nofas, which ane an infegral part of thase consafidaled financial statements.
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Shares Amount Shares Amioant TN Incomas (Loss) Equity
(in milBors, except per shan: data)
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@ increase o degoense i loss Ban one millon.

Swe scoompanyy NOEs, wiioh ere an ifegral pert of these consalfdaled financlal statamants.
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Table of Contants
VISA

NOTES TO CONSOLIDATED FINAMGCLAL STATEMENTS
Saptamber 30, 2024

Mote 1—Summary of Significant Accounting Palicies

Crganization. Visa Inc. (Visa or the Company), i3 & global payments technology company that facitates globel commerce and monay
movement across mans than 200 courtrias and tarritonies. Visa cperales one of the world's largest elecronic peyments networks — Visallet —
which provides transaction procassing services, pimarily authorization, chearing and sefflement The Comgany effers products, solstions and
servicos that faciltate sacurs, reliabla and eficiant money movement for paricizants in the ecosystem. Visa is nol a financial instiution and doas
nol issue cards, extend credit or set rates and fees for account holders of Viea products. In most cases, sccount helder and marchant
relationships balong o, and are managed by, Visa's fingncial institution clients.

Consolbidation and basis of preseniation. Tha consolidated financial statements include the accaunts of Visa and its conschidated enlilies
and gre presented In accordanca with accounting principles generally accepied in the United States of America (LS. GAAP). The Compeny
consolidates entities for which & has a contrefling financial inferest, inchuding variable interest entifies (VIEs) for which the Company is the
primary beneficiary, The Company's invastmants in VIES have nol been material to its consolidated financial statamants as of and for the periods
presented. [ntercompany balances and tranzacfions have been elminated in consalidation.

The Company’s aclivities are interrelated, and each actvity s dependent upon and supporiive of the other. All significant operating
decisions are based on analyeis of Visa as a singla global business. The Company has one reporiable segment, Payment Sendces.

Use of estimates. The preparation of consolidated Enancial statements in conformity with U5, GAAP requires managemant to makea
estimates and assumptions abewt future evants. Thase estimates and assumplions effect the report=d amounts of assets and Habilities and
digciosure of contingent assets and liabilifies at the date of the consclidated financial statements and reporied amounts of revanua and
expenses during the reporting period. These estimales may change as new events occur and additionsl information is obtained, and will ba
recognized In the period In which such changes occur. Future actual results could differ materially from these estimates. The use of estimates in
specific acoounting policies is described further below as aporopriate.

Cash, cash equivalents, resincled cash, and reslicled cash agquivalents. Cash and cash aquivalants include cash and certain highly hquid
investments with original maturites of 90 days or less from the date of purchase. Cash equivalents are primariy recorded @ cost, which
asprovimates fair value due to their genarally short maturities. The Company dafines rastrizted cash and restricted cash equivalents as cash and
cash esuivalents el canngt be withdrewn or used for general operating activities, See Nofe 4—Cash, Cash Equivalents, Resticied Cash and
Restricled Cash Equivaients.

Restricled cash equivalenls—U.S. fligelion escrow, The Company maintaing an escrow accaunt frem which monetary Febiliies from
setfernents of, or judoments in, the U.5. covored litigation anse paid. See Nafe 5—L.5. and Euwnpe Refrospactive Responsibiily Fians and Nole
20—Legal Matiers for a discussion of the LS. covered litigation. The escrow funds are held in meney markel imestments, and classified as
restriczed cash equivalents on the consclidated balance sheats. Intarest earned on escrow funds is recognized in investment income (expenss)
and other on the consolidated statemants of cparations,

Fair value. The Company measures certain financial assets and labifities at fair value an a recurring basis. Certain non-finencial assels
such as goodwill, intangible assets and propery, equipment and fechnology are subject o nonrssurring fatr value measurements if they are
deemed to be impeired. Fair valee is the price that would be meceivad o sall an asset or paid to transfer a lability in an crdedy transaction
batween markel parbcipants al the measurement date, Fair value maasuremeants are raportad undar & thres<eve! veluation hierarchy. See Note
6—Feir Valve Measuremenis and Imeesiments.

Marmeltabls eguity secunlies. Marketable equity securities, which are reported i invesiment securifies on the consolidated balance shests,
include Envestments in publicly Iraded companies as well as mutual fund investments related to varous employss compensation and benefit
plens, Dividend income a3 well a3 gains and losses from changes in fair value ane recognized in invastment incoma (expansa) and other on the
consolidated statements of operalions.

Trading activity in the mutual fund investments is at the direction of the Company’s employees. These investmants are held in a trust and
ara nat considered by the Company to be available for its operational or higuidity
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needs. The carraepanding kability is reported in accrued liablitkes on the consclidated balance sheels, with changss in tha liabilty recognized in
parsonael expense on the consolidated staterents of oparations,

Availati-for-saie debd secunibes. The Company's investments in dabt securities, which are dassiied &5 availabla-for-sale and reportad in
invastment sacurities or cash and cash equivalents on the consolidated balance sheals, include U.E. govemmeni-sponsared debt escurities and
LS. Trazsury sscurities, These securiies are recorded at cost at the time of purchase and are carried @t fair value, The Company cansidars
thase securites io ba available-for-sale to rmeet working capital and Byuidity nesds. Investments with stated maturities of less than ona year fram
the balance shee! daie, or investments that the Company intends o eell within one year, are classified as current assets, whils all other
gacuritiss are classified as non-cument gssoty, Unrealized gaine and lossas are reported in other comprehensive income (loss). The spacific
identification methed is used to calculate realized galn or laes on the sale of securilies, which is reserded in investment income (expensa) and
cthar en the conschdated statements of operations. Intansst income is recognized when eamed and induded in investment income (expanse}
and other on the consolidated statements of operations.

The Company evaluales its debt securities for impainment on an ongoing basis. When there has been @ decline in fair value of o deln
sacurity balow the amortized cost basls, the Company recognizes an impairmant in investment income (expense) and cther on the consolidated
statements of operations if it has the intent to sell the security or i is maore lkely than nct that the Company will ke required to sell the securily
hafore racovery of the amartized cast basks. In addition, If the Company identifiss that the Sscling in fair value has resulied from credit losses,
the credit loss component i3 recegnized as an alowance on the consslidated balance sheets and in investment income (expense) and other on
tha conscldated stalements of eperadons, The non-credi loss component remaing in accumulated other comprehensive income (loss) until
reafized from a sale or subsequent impairment.

Nen-markatable squily securties, The Company's non-marketable equity securities, which ane raported in other assals on the consolidated
balance sheats, include investments in privately held entifies without readily detanminabla fabr values. All gains and losses on non-markztable
equity sacurites are recognized in investment income (expense) 2nd other on the consolidated statemeants of operations.

The Company applies the equity method of azcounting when i does not have contrel but has the ability to exercize significant influence
aver tha entfity, Under tha equity method, the Company’s share of each entity's profit er loss is recegnized in investment income (expense) and
othar on the consoldated statemnents of operatons.

The Company applies the fair valus measurement altermnative for equity securities in ceraln olher entifes when it doas nat have tha abiny
to exercise significant influsnce over the antty. The Company 2djusts the carrying velue of these equity securities to falr valus when crdary
wransacions for identical or similar investments of the zame issuer are observable.

The Company ragulady reviews imastmants ascounted for under the equity method and the fair value measuremant altarnative for possible
impairment, which ganenally involves an analysis of the facls and changes in crcumstances influencing the Investmant, sxpactations of the
entity’s cash flows and capital naads, and the viability of its business meodel.

Finangia! instruments. The Company cansiders the following to be financial mstrements: cash, cash equivalents, restrictad cach, restricted
cash equivalents, investmant securities, satflamant receivable and payable, accounts receivable, customer collateral, non-marketabla equity
socurities and darvative instrumants. Ses Nole 6—Falr Valve Messuremenis and lnvesiments.

Sotiement recofvable and payabis. Tha Company oparates systems for authorizing, cleering and setiing payment ransactions worldwids.
Maost U.S. dollar setdements with the Company's financial inetitufien cliants ace satiled within the same day and do not result in a receivable of
payable balance. Settlements in cumencies other than the U5, dollar generally remain outstanding for one 1o two business days, resulting in
amounts due from and to dients. These amounts are presaniad as setilemant receivable and settiernent payable on the consolidated Balance
sheets.

Cuslomer colaleral, The Company has cash deposits and other pon-cash assets fram cartain chents in order to ansura that their
performance of sefilemnant abligations arising from Visa payment services are procassed in accordance with tha Company’s operating rules. The
cash collateral assets hald by the Company are restricted and
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fully ofiest by comespending liabilities, and both balances are presenied on the consolidated balance shests. Gther nen-cash assets are not
recoonized on the consclidated balance shests. Sea Note 12—Seliiement Guarantes Menagament.

Guaremiees and indemmificalions. The Company recognizes én obligation at inception for guarantess and indemnificetions that qualdy for
recognition, regardless of the probabiity of ecoumrenca. The Company indemnifies its financial institution clients for settlement losses suffered
due Io the failure of any other chent to fund its setthement obligations in accordanca with the Visa operating rules. The Company esfimates
expacted credit losses and recognizes an allewanes for those credit losses related to its setiemant indemnification obligations. The estmated
fair value of the isbility for settement Indemnification is included in accrued liabilides on the consofidated balance sheets.

Proparty, equipment and technology. rel. Property, equipment and technology ere recorded at historcal cost lass accumulatad depracation
and amertization, which are computed on a straight-iae basls over the assefs estimated vseful B, Depreciation and amortization of technology.
furnieure, fixtures and equipment are computed over asimated usaful lnes ranging from 2 to 10 years. Leasahold improvements are amartized
ovar the shectes of the useful life of the asset or lease tarm. Bullding improvements are depreciated between 3 and A0 years, and buildings are
dapreciated over 40 years. Improvements that increase funclionality of the assel ere capitalized and depreciated over tha asset's ramaining
usefut life, Land and construction-dn-progiess are not dapraciated.

Technology includes purchased and intemally developed scftware, including technology assets eblained through acquisitions, Imtemally
developed software represents softwane primarily used by tha VisaNe! elsctrenic payments network. Internal and external costs incumed during
the prelimingry project stage are expensed as inturred, Qualifying costs incurred during the application development stage are capitalzed. Once
the project is subsiantizlly complete and ready for i inlended use these costs &re emortized on a siraight-ine basis over tha technalogy's
estmated useful Fe. Acquired technology assets are inifially recordad =t fair value and amortized on @ straight-line basis aver fhe astimated
useful life.

The Company evaluates the recoverabllity of long-lived assets for impairmant whanaver events er changes in circumstances indicate that
tha carrying amount of an assel or asset group may not be recoverable. I the sum of expected undiscounted net future cash fows Is less than
the camying amount of an assel or assel group, an impaiment lode i recogrizad 1o the exient that the camying emount of the asset or assst
group excesds ils fair value. See Nofe F—Propary, Equipment and Technology, Nat.

Lesses. The Company defermines if an arangemént i 3 lsase at it inception. Right-of-uss (ROU) assels, and cerresponding lease
ligbillies, are recognized at the commencement dale based on the presant valua of remalning lsase payments over the lease term. For this
purpass, the Company considzrs only payments that are fixed and determinable at the time of commencement. As a majority of the Company's
leases do not provide an implict rale, the Company uses s intremantal borrowing rate based on the informabion available at the
esmemencement date in defermining the present value of lease paymentz. The ROU asset also includes any lease payments made peior to
commencement and is recorded net of any laase Incanthes racshved. The Iease terms may ndude epltions 1o extend or terminate ths leass
when it is reasonably certain that the Company will sxercise such cptions. The Company does nol record 8 ROU asset and cormesponding
liability for leases with terms of 12 months er less.

Lease agreemants generally contain lease and nan-lease companents, Non-lease components pamarily include payments for maintenanca
and ulilities. The Company does not combine lease payments with non-laase campanants for any of its leases. Operating l2ases are recerded
a3 ROU assets, which are included in ofher assets on the consofdated balance sheats. The current portion of lease habdites is incleded in
acerued labiltes and the long-term portion ks Included in ofher liabiities on tha consclidated balance sheets. The Company's lease cost is
included in general and administrative expense on the consclidated statements of oparations and consists of amounts recegnized under lease
agreements, adjusted for impairment and sublease incoma.

Business combinalions, The Company accounts for business combinations using the acquisition method and sccoedingly, the identifiatle
gs3els acquired, the lighilities assumed and any noncontralling interest in the acquires are generally recorded at their acquisition date fair
values. The excess of the purchase price over the fair value of net assets acquired, including idantifiable intangibe assels, is recorded as
goodwill. Acquisitian-related cosis are expensed in the pediods in which the costs are incurned,
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Infangitle assols, net and goocwil. The Gompany fecords identifable intangible assats at fair value on the dats of acquisition and
evaluates the useful lifa of each intangible assel.

Finite-lved intzngitle asests primanly eonsist of customer refationships and trada names cblained through acquisitions. Finite-lved
intangible assets are amorized on a straighi-line basis and ane tested for recoverabifty ¥ avants or chenges in Croumsiances indicate that thair
carrying amounis may not be recowerable. These intangible assets have useful lives ranging from 310 13 years,

Indefinite-ived intangle assets conslst of trade name, customer relationships and reacquited rights. Intangible assets with indefinite usaful
lives are not amortized but are evaluated for impairment annually or more freguently if events or changes in circumslances indicate that
impadrment may exist The Company firet assasses qualitative factors to delerming whether it is nacessary to parform a quantiative impairment
test for indefinite-ived infangitle assets. The Company assesses each category of Idefinite-lived Infangible essets for impairment en an
eggregale basis, Impairment sxiste i¥ tha fair value of the ndefinite-lived intangible asset is lass than the carmying value.

Geodwill represents the excess of the purchase price over the fair value of the net assets acquired in a business combination. Goodwil is
not amartized bul i evaluated for impairment at the reparting unit level ennualy or more frequanty if events er ghanges in circumsEnCEs
indicalz that impaimment may exest.

The Company performed its annual impalment review of indefinite-lived intangible ssets and goodwill a5 of February 1. 2024, and
concluded there was no impairment as of that dase. Mo racant events or changes in circumstances indicate that impairment existed as of
September 30, 2024. See Nof B—intangib's Assets and Goodwil.

Acerved ftigation. The Company evaluates the [kelihood of an unfaverabla ottcome in begal of regulalory proceadings to which it is a party
and records a loss contingency when & s probable that a Babifty has bean incumred and the amount of the loss can be reasonably estimated,
These judgments are inherently subjective and based on a nuriber of factors, including the specifics of such legel or regulatory proceadings, the
merits of the Gompany's defenses and consultation with intamal and &xternal lagal counsel Actual cutcomes of these legal and regulatory
pracesdings may differ matenially from the Compamy's estimates, The Company expanses legal cosls 25 incurred in professional fees on the
consolidated stEements of operations. See Nofe 20— egal Maftars.

Revenus racognition. The Company's net revense is comprised principally of the following categonies: service revenus, dala processing
ravanue, intarmetional transsction revenue and ciher revenue, reduced by cient incendves. Az a payments network sencce provider, the
Company's obligation to the customer is to stand ready lo provide confinuous access to Visa's payments network over the conlrasiual tarm,
faciitale the processing of peyment transactions, including authorizadon, cearing and setffement, and deliver related products and senvices. The
Company delivers its payments network sendces directly to issuers and acquiters, who provide those sendces 0 others within the payments
networke the menchants and consumers. The Company considars all patias in Visa's payments network a5 customers. The Company sams net
revenue primarily from issuers and acoquirers, Conaidaration [e variable based primarily upon the ameunt and type of ransactions and paymenis
volume on Visa's praducts. The transaction price lor aach spectic service i3 reported net of discounts atiribulable to individual senvices or fees.
The Cempany recegnizes revenue, net of sales and other similar tawes, as the payments netwerk services are performed In an amount that
reflects the eonsideration the Company axpects o receiva in axchangs for those services. The Company has elected the optional exemption to
not disclose the remaining pedformance cbligations related to payments network services and ofiwr performance cobligations which are
consrained by and dependent upon the fulure performance of its clients, which are variable in nalure, The Company also recognizes revanus,
net of sales and other similar taxes, from other value-added services, including issuing sclutions, acceplance sciutons. nsk and identty
solutions, open banking sclions and advisory servicas, as these value-addad senvices are performed,

For revenue generated from arangements that involve third parfies, the Company avaluates whaiher it is the principel, and recognizes
revenue on & gross basis, ar the agent, and reccgnizes revenue on a net basis. In this essessment, the Company considers if it oblains the
control of the specified services before they are transfarad to the custamar, or if tha Company is arranging for the services 1o be provided.

Berdice revenue consists mainly of revenue eamed for senvices pravided in support of chent usage of Visa payment servicas. This revenue
inchsdes fees related to payments volumes, Visa's obligation it 1o sland ready to

&7

206/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Taki n

provide continuous access to Visa's payments netwerk and related servicas with respact to Visa-branded paymeants programs, Cument quarter
senvice revenus Is primarily assessad using 2 ealeulation of current quanar's pricing applied to the prior guantsr's paYments volume,

Dt processing revenus consists of revenue eamed for authorization, dearing and setthement; valus-addad sandces related 1o issuing,
accepiance, and risk and identity sshuons; network access, and other maintanance and support sendces that facllitate transaciion and
information processing among the Company's chents globally. Data processing ravenue is recognized In the sama parcd the relaiod
rANSSCIoNS GOoUT of Sarvices are parfomed.

intemational wansaction revenue Is eamed for cross-berder Wansaction procassing and currency conversion actvities. Cress-bordar
transactions arise when the courtry &f origin of the issuer or financial institution originating the transaction & different from that of tha banaficiary
Intemational transaction revanue is racegnized in the same peried the eross-bordar transactions oceur of services ara parfarmed.

Olher revenus consists mainly of value-addad sarvices related to advisory, marketing and certain card benefits; license faes for use of the
isa brand or technology; and faes for account holder services, certfication and lisensing, Other revanus is recegnized in the same period the
related transaclions ocour or sarvices ane parformed.

Cilent incentives. The Company enters into long-tarm contracts with financiel institution chients, marchanis and sther business partners for
warious programs that provide cash and other incantives designad to increese revenue by growing paymnents volume, incrsasing Visa product
sccaptance, encouraging merchant acceptarcs and uss of Viea payment services end driving innovation. Incantives are classified as reductions
tz el revenue within cient incentives, unless the incantive is a cash payment made in exchange for a distinet good or sandes provided by the
cusiamer, in which case the payment it classified as operating sxpenses. The Company generally capitaizas upfrent ang fixed incentive
payments as chent incentives assats under thesa agresmants when paid and emorizes the amounts as redusions to nat nevenus ratably over
e contractual tzrm. Incentives that are earned by the customer based on performance targets ane recorded as reductions 15 net revenue when
earned based on management’s estimate of each cliant's future performance and the unpaid porien is recagnized as cliant incantives labilites.
These accruals are regulady reviewed and estimales of performanse are @djusied, @5 appropriate, based on changes in performanca
expectations, actual dient paformancs, amandments lo exisling contracts or the executon af pew contracts. Chent incentres assets and
lighilities are classiied on the consclidated balance sheets as current or leng-term based an a 12-month opasating cyce,

Markeling. The Company expensaes casts for the production of adverbsing s incurred. The cost of media advartizing ks sxpansed when the
adverising tekes plece. Sponsorship costs are recognized cver the pericd in which the Company benefits from the sponscrship rights.
Pramotional costs are expansed as incurred, whan the related sandces are racaived, or when the related event ooours.

income taxes. Tne Company ecsounts for income taxes using the asset and liabdity methed. Defermed tax assets and liabilites are
recognized to reflect the future tax consequencas atiibutable to temporary diffarences between the financial staternent carrying amaunts and
the respective tax basis of exisfing asssts and fabilities, and apsrating loss and credit caryforwards. Deferred tax assets and liabibes are
measured using enacted tax kyws and rates sxpected to be applied to taxable income in the yeers in which thoss termparary differences are
expected to be recovered or sefflad In assassing whether deferred tex assets ane realizable, management considars whethar it is mora ety
than not that some portion or all of the deferred tax assats will not be realized. A veluation allowancs Is recorded for tha portions that are not
expected o be reclizad bassd on the lavel of histoncal taxable income, projections of fusure taxable Income ovar the parcds in which the
lemparary differences are deductible, and qualifying tax planning stralegies,

Where inteipretation of the tax lsw may be uncartain, the Campany recognizes, measures and discloses income tax uncerainties. Tha
Company ascounts for inferest expanses and panalties, if any. refated to uncertain tax positions in interest expense and investment income
[expense) and other, respectively, on the consclidated statemants of oparations. See Nole 19—income Taxes,

Foraign curency remeasurement and transfalion, The Company's functional curancy is the U.S. dollar for the majority of its foreign
cpemtions axcapl for Visa Europe Limited (Visa Eurcpe) whose functional currency s the Eure. Transactions denominated in currencies other
than Ihe applcable funclional cumency are converted to the funcional curency at the exchange rate on Ihe fransachon date. At period end,
manatary assets and labdites are remessured lo the funclional currency Using exchange rates in effect at the balance sheel dates.
Nommonetany
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assels and Babilies are remeasured at historical exchange rates. Resulting forelgn currency transaction gains and lesses related 1o conversion
anvd remeasurement are recorded in ganaral and adménistrative expanse on the consclidated statements of operations and wars not material for
fscal 2024, 2023 and 2022,

Where a nend.S. eurranay s tha functional currency, translation from that functional currency 10 the LLS. dollar is performed for balance
sheet accounts using exchange rates in effect 8 the balance sheet dates and for revenue and expense accounts using an avarage axzhange
tate for the period. Resulting translation agjustments are reported as a component of accumulated other comprehensive incamea (loss) on the
consalidated balanss shasats,

Denvative and hodging instruments. Derivatives ase carried at fair value on a gross basis an the consolidated balance sheels, Tha
Company wtilizes foreign exchangs farward eamracts o hedge againsd fereign curency exchange rate fluctuations related to certain monetany
assots and liabilties denominated in foreign currancies. Garns and losses resuling from changes In the fair value of these derivative instuments
not designated for hedge accounting are recarded in general and administratve sxpense on the consolidated stalaments of operadons.

The Company also uses foreign exchange forwand cantracts, which are designated a5 cash flow hedges, to reduce its exposure to foreign
curreney rate changes on forecactad non-funcional currency denominated operational cash flows. The terme of thess dervative malruments ane
generally no more than 12 manths, The Company uses regrassion analysis W assess hedge effectivenass prospectively and refrospectively. The
cfectivencss tests ars parformad an foceign exchange forward contrects based on changes in the spot rate of the dervative instrument
compared to changas in the soot rate of the forecasted hedged transaction. Fosward points are excluded fram effectiveness tesling purposes
and are reported in eamings. Gaing and losses resulting from changes in the fair valus of derivative instruments designated as cash flow hedges
are recorded In ofher comprahensive Income (loss). When the forecasted transaction ocours and is racognized in easnings, the amount in
accumulated oiher comprehensive income (loss) related fo that hedge is reclassified to the consolidated statemants of operalions in the
comesponding account whars revenus or expenss is recorded. Demvative instruments designated as cash fow hedges are subiect 1o master
nefting agreements, which provide the Company with a legal nght 19 net setde mulliple payable and racelvable positions wilh the same
counterparty, in a singla currency thraugh a singls payment However, the Company presents falr values on a gress basis on the consolidated
balance sheets.

The Company designaled fts Eura notes, & non-derivatve financial instrument, as nat investment hadges sgainst a portion of the
Company's Euro-denaminaled ned investiment in Visa Europe. The Company also holds interest rate and cross-cumency Swap agresments on a
portion of the outstanding senicr notes that allows the Company to manage its interast rate axpasure threugh 8 sombination of fived and fleating
ratas and neduce 1ha overall cost of bormowing. The Company designated the intersst rate swaps as fair value hedges and the closs-cumency
swaps az et investmeant hedges. Gains and lesses releted to hadging Instrumants fer fair valus hedges ere recognized in interest dupense
along with a corresponding loss or gein related to the changs in the fair value of the undarlying hedged item in the same line item on the
consobidaled staternents of operations. Gaing and Inssas ralated to dervative and non-derivative hedging nstruments for net investment hadgas
are recorded in other comprenensive incoms (loss),

Cash flows assaciated with dervalives designated as @ cash flow hedge are classifed a8 an operating acthity on the consolidated
statemants of cash flows. Cash flows essociated with derivatives designated as a fair valus hedgs or a net investmant hedge are classifed 23 en
invagting asthvity. Cash flows associated with denvatives nol designated a3 a hedging instrumant are classified as an operating activity. See Note
13—Darvative and Hedging instruments,

Shara-hasoed companzation. The Compeny measures share-based compensation cost at the grant date, net of estimated forfeilures, based
on the estimated fair valus of the award. The Company recognizes compensation cost for awards with ofily service canditions an & straight-line
basis over the raquisite service period, which is generally the vesting pericd. Compensation cost for performance-based avwands i recognized on
a graded-wasting basis. The amount is initially estimated based on target performanca and is adjustad as appropriate based on management's
best estimata throughout the perfarmance period, See Mofe 17—Share-based Compansation.

Eamings per share. The Company ealculates earnings per share using the two-class method to reflest the diffarant rights of aach dass of
sutswanding commen stock and participating securities.
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is camputes By dividing net income available to each dass of shares by the weighted-avarage number of shares
the perind. Participating securities include the Company’s seres A, B and C

prefered stock and restricted stock units (REUs) thet contain non-fofeitatla rights to dividends or dividend equivalants. Net income i3 allocat=d
lo cach class of commen siock and parlicipating securities basad on its proportional cemership on an as-convertad basis. The weighted-avarage
number of shares outstanding of each class of comman stock reflacts changes in ownership over the perods prasanted. See Mole 15—

Stockholdars' Equity.

Diluled samings per share is computed by dividing net income available to each class of shares by the weighted-average number of shares
of sspman stesk cutstanding, perlicipating securiies outstanding and, i diutive, potential class A common stock equivalent shares outstanding
during the periad. Dilutive class A common stock equivalents may congist of (1) shares of class A commen stock Bsuable upon the ConVerson
ofserins A Band C pmfmudslucﬁcandclﬁss-tﬁ-aandemmmmunm”mmimramhmammumﬂamﬁmmdm
incramantal shares of class A commen stock calculated by apphing the freasury stock methsd to the assumed exarcies of amployee stock
gotions, the assumed purchase of stock under the Company's Employes Stock Purchese Plan and the assumad vesting of unsamed

perfarmance shares. See Nole [8—Eamings Per Shars.

Nota 2—Acquisitions
Fanding Acquisiion

In Septemnber 2024, Visa entered inlo a definitve egreement to acquite Featurespacs Limited, a developer of reak-time artificial intzliganca

payments protection technology thel prevents and mitigates payments fraud and financial crime nsks.

closing conditions, induding applicabla regulatory approvals.
Fiscal 2024 Acquisition

This scquigition is subject to customarny

In January 2024, Visa acquired Pisme Haldings, a global cleud-native issuer processing and cone banking platform, for a purchase
consideration of 3925 milian. The Company allacated $139 milion of the purchase consideration to technology, customer relalionships, ather

nat assels acquined and deferred tax fabilitias and the remaining S7T90 million 12 geodwill.

HNote 3—Revenue

The nalure, ameunt, timing and uncedainty of the Company's revenue and cash fiows and how they are affected by economic factors are
most appropriately depicted through the Compeny's revenus calegores and gecgraphizal markets. The following tables cisaggregate the

Cormpany's net revenue by revenue category and by geograshy:

For tha Years Ended
Soptenbir 33,
2024 2023 Frery
{in milllionE)

Servise revenue $ 16,114 & 14828 5 13,381

Data procassing revwenue 17,714 16,007 14428
International transachon revenue 12,665 11,638 5,815

Crhear revanus 3,187 2478 1,981

Clent incantives (13,764) (12.297) {10,295)
Nat revenue 5 35926 5 32853 % 29,310

7o
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Iaile of Contents
For the Years Ended
Sepiemberd,
2024 2y 333

(im mallicna}
U.s. 5 14,780 = 14138 5 12 851
Intamatonal 21,146 18.515 16,455
Met revere 5 35.9:5- 3 32,&53 5 29,3“:'

Remaining pedomance cbligations are comprised of defermed revenua and contract revenue that will be involced and recognized as
fevenue in future periods primarily related to value-added services, A5 of September 30, 2024, the remeining performance obligations were
4.1 bilion. The Company expects approximately half to be recognized as revanue in tha nexd two years and the remalning thareattar. Howsver,
the amount and timing of mwanue recognition is affected by several factors, including contract modifications and terminations, which could
impact the: estimats of amounts allocated to remaining performance obligations and when such revenut could be recognized.

Mote 4—Cach, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents

Toe Campany reconciles cash, cash equivalents, rastrictad cash and restricted cash equivalents reported on the consolidated balance
shests that aggregate to the beginning ard ending balances shown in tha consoldated statements of cash flows as fallows:

Segtembaer 20,
2024 2023
{in Fnillions)

Cash and cash aguivalsnts -] 11875 S 18,285
Restricled cash and rastrictad caeh agubealants:

LS. itigation escrow 3,089 1,784

Customer collateral 3524 3,005

Prapaid expanses and other current asses 1,475 ]
Cash, cash equivalents, restricted cash and restrictad cash equivalents - 19,763 $ & Bad

Prepaid axpansas and othar current assets include restricied cash and resticled cash eguiatents related to funds held by the Company an
behalf of clients in sagregated bank accounts that generally cannct be withdrawn o used for general operaiing aclhvities. These amounts are
offeat by corresponding liabdifes recorded in accrued liabdites on the Company's consalidated balance sheets.

Mots 5—0.5. and Europe Retrospective Responsibility Plans ULS. Refrospectice Responsibilily Plan

The Company has establshed several related mechanisme designed to address potential Febildy under certain Figation (U.S. covarad
litigation}). Thesa machanisms are ncluded in and refered to as the LS. retrospactive responsibility plan and consist of 2 U3 lidgation escrow
agreamant, the conversion feature of the Company’s shares of class B commen siock, the makewhole agreements relating fo the clase B-1
comman sfock exchange offer, the indemnification obligadons of the Visa U.S.A. Ine (Vise U.S.A) members, an interchangs judgment sharing
agreamant. a loss sharing agreement and an omnibus Sgraafmant, as amendad,

L.5. coverad [tigation consists of 8 number of matiers that have baen settled or otherwise fully or substentially resolved, as well as tha
following:

+  the interchange Mulidistrict Litigation. In re Paymenl Card Interchange Fee and Merchant Discount Anltitrust Litigation, 1:05-md-01720-
JE-0 (EDMY.) or MDL 1720, including all cases curmently included in MOL 1720, any othar casa that includes claims for dameges
relating 1o the period prior 12 the Company's inlial pubbc offering (IPQ) that has been or is transfarred for coordinated or consolidated
pre-trial proceedings at any tima to MDL 1720 by the Judicial Panel on Mullidistrict Litigadon or otherwise induded at any time in MOL
1720 by order of any court of competant jurisdichon;

T
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- any claim that challenges the recrganization or the consummation (hereel, provided that such claim ks wansfermed for coordinated or
consolidated pre-irial proceadings &t any time to MDL 1720 by the Judicial Panal on Muliidistrict Liigation or atherswise included at any
tirne in MDL 1720 by arder of any court of competent jurisdiction; and

- any crse brought afer Qstobar 22, 2015 by & merchant that opted cut of the Rule 23(b)(3) setflement class in MOL 1720 that arsas out
of facts ar circumstances substantialy siméar to these alleged in MOL 1720 and that is not transfemed o of otherwises included in MOL
1720, Sea Nota 20— egal Maliers.

LS. ffgation escrow agamant. In accordance with the LS. litigation escrow agreement, the: Company MBINLEETS &N S3C7ow acoount,
from which settlerents of, o judgments in, the LLS. covered litgation ere pald. The dedision to add funds to the escrow account is made by the
board of direciors, upon requast by the Company's [tigation commities, all members of which are affifated with, or act for, centein Visa U.SA
members. The accrual related to the LS. covemed [Higation could be either higher or lower than the U.S. Tigalion escrow sccount balance. See
Mot 20—Legal Matiers.

The following lable presents the changas in thi LLS. litigation ascrow sccount:

Far the Yesrs Ended
Suphember 30,
2024 nn
{ir riWans}

Balanca as of baginning of peniod 3 1.76¢ 5 1443
Daposits imto the U.S. liigation escrow account 1,500 1,000
Payments to opt-cut merchanis™, net of interest earnad on sscrow funds {175} (8a5)

Balance as of end of period $ 3088 5 1,784

M Thase pagments ane assosdated with the imerchangs muitidistngt ISgaton. See Mot 20—Legn iz,

Corrarsion foslurs, Under the tarme of tha plan, when the Company funds the U.S. liligation escrow account, the valua of the Company's
class B-1 and B-2 common stock is subjest 12 dilusian through & downward adjustment (o the rate =t which shares of clses B-1 and B-2 commen
stock ultimately comvert Inte sharas of class A common stock. This has the same economic effect on earmings per share as repurchasing the
Company's class A commen stock, bacause it reduces the dlass B conversion rate and conseguently the ss-convared dass A commen stock
shane count with sach deposit amount. Sea Mole 15—Stockholders” Eguity.

Makewhole agraements Az a condifion fo parficipating i the cless B-1 common stock axchange offer, each participeling stockholder,
tagether with = raspectiva parent guarantors (s eppliceble), entered into a separate makewhols agreement with Visa pursuant 1o which the
halder agreed o reimburse Visa In cash for the porfion of certain future deposits into the LS. ifigation escrow account thal, but for the holder's
participation in the exchangs offer, would have been abscrbed by such holder through a reduction in the class B-1 convarsion rate in respesi of
the elass B-1 common £tsek it tandared in the exchange offer. Paymants under the makewholz agreements asise when, a3 & resul of a deposit
inte the LS, litigation escrow account, the as-conveded value of the dass B-2 commen stock a holdar received in the exchange oifer becomes
or is alraady less than zero, but the class B-1 eonversion rale remains greater than or equal to Zers. No additional paymant coligations will grise
under the makewhols agreements after the class B-1 comversion rale reeches zers. See Nole 15—Stockhaldsrs’ Equity.

indamnification obligations. To the extent that amaunts avalable under the U.S. liigation escrow arrangement and other agreemants in the
plan are insuffident to fully resolve the LS. covered ftigation, the Company will use commercially reasonable elforts to enforze the
indemnification obbgations of Viea U.5.A s mambers for such excess amounts, including but not Fmited ta enforcing indemnification obligations
pursuant to Visa US.A's cardifizate of incorparation and bylaws and in accordance with their membenship agreamants.

Interchemge fudgment sharing agreemaend Visa U5 A. and Visa International Service Association (Visa Intemational) have anterad into an
interchange judgment sharing agreement with carain Visa U.S.A mambers thal have been named a5 defendants in the interchange multidistrict
lrigation, which is described in Note 20—Legal Matlers. Undar this judgment sharing agreament, Visa U.3.A. members that ame signatodies wll
pay their membership propodtion of the amaeunt of a final judgment not allocated to the conduet of Masiercard.

i
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Lass shering agreement. Viea has entered into @ loss sharing agresment with Visa UL.S.A, Visa International and certain Visa WSA
mambers. The loss sharing agreemeant provddes for the indemnification of Visa LLS.A., Visa Intemalional and, in caraln eircumstances, Visa with
rezpect to: (i) the amount of 3 fnal judgment paid by Visa U.S.A, or Visa Intemational in the .S, covored Ftigation aftar tha operation of the U.S.
fiigation escrow arangement, conversian feature of the Company's class B comman stock and interchang judgmaent sharing agreement, plus
any amounts reimbursable to the interchange judgment sharing agresment signataries, or (i) the damages porfion of a setlflement of a LS.
coverad lifigation that Is approved as required under Visa USA's cerificate of incorparation by the vote of Visa U.SA's specified voting
members, The several cbligation of each bank that ks a party to the loss shadng sgreement will equal the amount of any fingl judgment
enforceakle againet Viga U S.A_, Viss international or any ofhar signatory fo the interchange judgment sharing agreamant, of the amount of any
approved seftizment of a ULS, covered litigation, multiped by such banids than-current membership prepoion as caloulated in accordance with
Visa U.5.A's canifizate of incorporation.

On Oictober 22 2015, Visa antered inte 2n amendment fo the loss sharing agreement. The emendment includas within the seope of US.
covered litigation any acfion brought after the amendment by an opt-out from tha Rule Z3HBN3) Setlement Class in MDL 1720 that arises out of
facts or circumstancas substantially similer to those alleged n MOL 1720 and that is net transfermed 1o or etherwics irvelusded in MOL 1720, On
the same date. Visa entered in‘o emendments 1o thi interchange judgmeant sharing agreement and omnibus agreement that include eny such
action within the scopa of thesa agresments 23 well

Omnibus agreement. Visa entered into an omaibus agreement with Mastercard and certain Viss ULS.A. members that confirmed and
memorialized the signatofies’ intentions with respect fo the loss sharing agreement. the interchange judgment sharing agrecmant and othar
agresments relating to the interchange multidistrict litigation, see Nole 20—Legal Malisrs, Under the omnibus agreemen. the monatary partion
of any sotiement of the interchanse multidiatnict litigation covered by the omnibus agreamant would be divided in'o & Mastercand portion at
33.3333% and a Visa poriicn at 66.6657%. In addition, the monetary portion of any judgment assigned to Visa-nelated claims in accordanca with
the omnibus agroement would be trealed as 3 Visa portion. Visa would have no liability for the monetary portion of any judgmant assignad to
Mastercard-related claims in accordance with the emnibus agreement, and if a judgment iz not aesigned to Vise-related claime or Magtarcard-
related claims in accordance with the omnibus agreement, then any monstary abilky would be divided into a Mastercard pertion at 33.3333%
and a Visa porfion at GB.BBETY%. The Visa porion of o sciement o judament eaverad by the omnibus agreement would be allccated in
accordance with specified provisions of the Company's U8, retespective responsibiity plan. The Rtigation provision on the caonsolidated
statermonte of oparations was not impacted by the execution of the emnibus agnsamant,

On August 25, 2014, Visa enterad ints an amendment 1o the emnibus agreement. The omnibus amendment malkes applicable fo cartain
setlements In opt-out cases in the interchange mulfidistrict litigation the settfement-sharing provisions of the cmnibus agreement, pursuant to
which the meonetary portion of any sattflamant of the inlerchenge multidistict [fgation covernd by the emabus agresment would be divided into a
Mastereard portion at 33.3333% and a Vi3e portion 8t 65.8857%, The omnibus amendmant alsa provides that in the event of termination of the
class seflemant agreement, Vise and Mastercard would make mutually acceplabla arrangements 3o thet Visa shall have raceived swo-thirds
and Mastercard shall have recsived one-third of the tofal of ([) the sums pald o defendants B3 @ resull of the tesmination of the settiament
agraamant and [if) the takedown payments préviously mads to dafandants.

Europe Retrospective Responsibility Plan

UK loss sharng agreament The Company has entered milo @ loss sharing agreement with Visa Eurepe and cerlain of Visa Europe’s
member financial instimrions lecatad in the United Kingdom (UK LSA members), Each of the UK LSA mambars has agreed, on @ severzl and not
joint basis, 1o compansate the Company for certain losses which may be incurred by the Company, Visa Europe or their affiliates a3 a resull of
certain existing and potential Migation ralating to the selting and implementation of domestic mubilateral inferchange fee rales i the Uniled
Kingdom prior to the dlasing of the Viea Europe acquisilion (Closing), subject 1o the wemms. and conditions sat forth thensin and, with respect to
gach UK L&A member, up to a madmum amount of the up-front cash consideretion received by such UK LSA membar. The UK LSA members’
goligations under the UK loss sharing agresment are conditional upan, among other things. either (a) losses valuad in excess of the sterding
equivabent on June 21, 2016 of €1.0 killion having arisen in UK covered cleims {and such lossas having reducad the conversion rate of the
sories B preferred stock acsorgingly), or (b) the conversion rate of the series B prefemed stock having been reducad to

T3
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zero pursuant to losses arising in claims relating o muldlateral interchange fes rate satting in the Visa Eurcpe terriloy.

Litigatian management dead. The Company has entered Into a Bigation managamant deed with Visa Eurepe which sets forth the agreed
upon procedures for the management of the VE termilory covered Trigation, the sliocation of losses resulting from this Rigation (VE sarritory
covarsd lassas) batwean the series B and C preferred stock, and any accalerated convarsion of reduction in the conversicn rate of the shares of
seres B and C prafarred stock. The lidgation management deed appliss only to VE temitary covered htigation (and resultant losses and
fiakdtias). The [tigation management deed provides that the Company will generally contral the conduct of the VE terilory covered litiggatian,
subject to cartain obligations to report and consult with the Rigation management commitiee for VE temitory covered liigation (VE Termitory
Ligation Managerment Commitiee), The VE Territory Litigation Management Committes, which is composed of representatives of cartaln Visa
Europe membars, has also been granted consent rights to approve castain material decisians in relation to the VE teritory covered [Rigation.

Trne Company cblained certain prosections for VE teritory covered lossas through the seres B and C preferrad stock, the UK lees shasing
agreamant and the lifigation managemant deed (colleclively Europe retrospective responsiility plan). The plan covers VE terrilory covered
itigation (and resullant ligbiilies end losses) relating to the covered period, which genasslly refers to the period before the Clasing. Visa's
protection from the plan s further limited o 70% of any labiliies where the claim relates to infer-regional multiateral interchange fes rates,
where the issuer is located owside the Visa Europe terdtory and the merchant is located within the Visa Europe tertory. The plan dees not
protect the Company in Europe against all types of litgaton or remedies or fines imposad in compatition law enforcement procaedings, only the
interchange litgaton specifically covered by the plan's tarms.

Unlixe the LS, retrospective responsibility plan, the Europe retrospective responsibility plan doss not have an escrow account that is used
to fund setdamants or judgments. The Company is entitied to recover VE territory eevered losses through periodic adjustmants o tha class A
comman stock comvarsion ratas applicable to the seres B and C prefemed stock. The total amount of protection availabla through the prefermad
stock companent of the Euvrope retrospective responsibility plan is equialant to the as-convened valuz of the prefamed stock, whith can be
caleulated at any point in time as the product of. (@) the outstanding number of shares of prefered stock; {b) the cument conversion rate
applizable to aach sarias of preferred stock; and [c) Visa's class A common stock price. Thiz amount differs from the value of the prafarred stock
racorded within stockholders' equity on the Compeny’s consclidased balance sheets. The book value of the preferred stock reflects ds historical
velua recorded at the Cloging kess VE lamitory covered losses recovenad through a reduction of the applicable comvarsion rate. The book value
does not reflect changes in the underlying class A common stock price subsequent to the Clasing.

Viga Inc. net income is not impacted by VE territory covered losses as long as the as-comverted value of the preferred stock is greater than
tha covered loss. VE teritory covered losses ane recorded when the loss is deemed to be probable and masonably estimabla, o in the case of
attarney's feas, when incurred. Concurmenty, the Company records a reduction 0 stockholders' equity in the contra-equity account night to
recover for covered losses, which represents the Company's right 1o recover such losses through adiustmants to the comsarsion rate applicable
Iz the prefermed stock.

VE temitory cowered losses may be recerded before the comesponding adjustment o the applicable conversion rate is eMacted.
Adjustments to the conversion réle may be executed oncz in any six-maonth period unless a single, individual loss greater than €20 million is
incurrad, in which cese, the sik-month limitation does nol apply. When the adjustment 1o te conversion rate is mada, the amount praviously
mecorded in right 1o recover for covered losses s then recorded against the book valus of the prefered stock within stockholders” equlty.

As requirsd By the itgation management desd, on June 21, 2024, the eighth anniversary of the Visa Europe acgulsition, Visa, in
consultation with the VE Teritory Litigation Management Commiliee, camied out a releese assessment. After the completion of this assassment,
the Company released $2.7 billion of the ss-convenad value from its series B and C prefered stock and issued 95,264 shares of series A
prafarrad stock in July 2024 {Eighth Anniversary Releese). Each holder of a share of series B and C prefemed slock recelved a number of sadias
A prefarred stock equal to the applicable conversion adjustment divided by 100. The Company paid $5 million in cash in leu of issuing fractional
ghares of seres A prefemed stock. Each share of senes A prefermed siock will be aromatically converted ints 100 shares of class A comman
stock in connaction wilh & sale to & person eligible to hold claas A cemmon steck in accordance with Visa's certificate of incorporation.

L)
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The following teble presents the activities relaled to VE territory covernd losses in the prefermed stock and right to recover for covered

losses within stockholders’ equity:

Balanza as of beginning of parisd
VE territory covered losses incurres’
Recovery through conversion mate adjussment™
Eighth Anniversary Falease

Balance as of end of period

Balance g5 of beginning of period
VE territory covered lasses Incurmed™
Recovery through conversion rate adjustment™
Balance as of end of pericd

Far the Year Ended
September 30, 2024
Proferred Stock 1 Recower far
Saries B S-ll'l_r.l- c red Lazaes
(in millonsy
% 441 5 B 5 (140)
— — {133)
{161) (20} 175
{178) (394) ==
5 104 % 387 5 11044
For the Year Ended
Septembar 30, 2033
Prifoercd Slock P for
Series B Serles © ”EM...: Losses
{in millizns}
5 450 & 512 3% {35)
— - (136}
{19 {1 3
-] 441 § 81 % {140}

1 VE teTiony oovered losses inouTed reflact setdements with merchants and additoral legal oosts. Ses Node 20==lags’ Maites.
@ Adjusteeent t3 right to recover for sovered loases for the conversion nem edlawimend di%ers froen the sehusl recoversd mmount gus o diferences In foreign exchange mies
B i i B lossos wees baurd and th dubequand sssaly egagh B comirtion rde ot aim s

Tha following table presents the es-converted value of the prefermed stock available to recover VE territory covered losses compared o the
book velue of preferred stock recorded within the Company's consabdated belance sheets:

Saras B profermed stack
Sares C praferrad stock
Total
Less: nght to recaver for covered losses
Total recovery for covercd losses available

Seplember 30,
a2 2033
A conveded Valae An-convorod Wl
ef Siecki PMI "-"l'l % of Prafernyd Stocknt wmgm
{in ml-l-wl
L4 GB4 % 104 5% 1676 $ 441
1,550 3BT 2,635 201
2,234 4M 431 1,242
{104) {104) {140 (140)
§ 2130 % 37 5 4171 % 1,102

T Frgtes inooe tabie may not recaleulate excholly du b0 rounding. Al-oanwenied 850 boox values are based on unmundsd numbens,

-*Hsd&upumm!ﬂ,zmm- red wlus of

ma the peoduct of: (a) 2 milicn and 3 mfon shares of the sories B and C peafiermed siock

subEnding, Mspecvly; (D) 1.0030 and 1.7880, T clad A GG Black Gon v igion i apelicatde % the keres B awd © predenned slock outsbirwlng, respecivily, 2 {5)

S2T4.05. Vialy 883 Acommcn Mock desing 154k price.

EXX0.01, Visa's dass A comemon slook adosing stook prioe

75

# Ag of Beptember 10, 2023, the as-converded walue of prefoed stook s calecinted ne the pendact of) (o) 2 miliea ened 3 millan shares of the sories B end C peofermed siock
putmnding, reapaciealyt (5) 20370 and 16250, the dmis A comman sioc canversion rte appllcable 10 the sedas 3 and C prefermed slock outstand

ing. respecively; and (2}
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Maote &—Fair Valus Measurements and Investments

Assels and Liabiltiey Meosuved ai Fair Value on a Recuring Baslz

Fair Value Mesturomants 38 of Septamber 30
Using Inputs Contidersd ay

Laval 1 Lewed 2
T0T4 023 _ 2024 023
{ia millions)

Assels
Cash equivalents and restricted cash equivalents:

Money markat funds 5 10403 5 13504 5 -_ —

L. 5. Treasury securities T 301 —_ —
Investmant securities:

Merketable equily securities 301 338 — —

U.5. govemmant-sponsoned debl sacurites - —_ 498 1.108

U.S. Treasury sacunties 4,948 4316 — —
Other cument and nen-curmant assets:

Money market funds 25 23 -_— —

Derivative instruments — — 103 iz
Total 3 15,684 £ 18,433 § 598 5 1.401
Liabilities
Accrued compensation and benefits:

Defermed compensation liability 5 238 5 175 % - 5 —
Accrued and other liabilities:

Derivalive instruments — —_— 226 396
Total 5 233 35 175§ 2i6 3 305

Lowved 1 assols and haboities. Money market funds, U5, Treasury secundes and marketable oquity secuntes ane classifed as Level 1 within
the fair value hiererchy, as fair value is based on unaedjusied quoted prices in active markets for identical assets, The Company’s deferred
cormpansation liability is measurad at fair value based on marketable equity sacurites held under the defemed compensation plan.

Lewel 2 assels and labilitfes. The fair valve of US. government-spensored debt securies, as provided by thind-party pricing vendars, is
based on quoted prices in active markets for gimilar, nol identical, agssets, Derivetive ingtruments are valued using inputs that are obsenvable in
the marke: or can be derdved principally from or corrobarated by observable market data

U.S. Government-sponsoned Doebt Secudlies and ULS. Treasury Securilies

Tha amoriized cost, unrealized gains and losses and fair values of debt securities were as follows:

Septamber 30, 2024
Amartized Grons neeeiBied Fair
Cost Gailns Lossos Walue
Ui millians)
U.5. government-sponsared debt securities 3 492 § “ % — § 436
LS. Treasury securites 4,920 40 5} 4,555
Total $ 5412 § 4“4 5 5 3% 5,451
[

215/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)
oOoOooodn

Soplember 36, 2053
Grose Unrealized E
Aamaortized . Fair
[ Gaing Leases Valus
{im nﬂw‘l;]
U.S. government-sponsored deblt sacuritiss % 1108 § 1 & 2) % 1,108
LLS. Treasury sacuribes 4657 — (0] 4617
Total £ 5806 § i % {22 % 8,725

Debt socurkies with unrealized losses for less than 12 menths and 12 months or greater wene as follows:

Supterber 30, 2024
Loss Thas 12 Months 12 Monthe orGrester
Gross Unoeslzed ross Unrealired
Fuir Value Losses Fair Yalus Lossas
[ mifleams)
LLE. govemnmment-sponsored debl sacurities 5 — £ — & 164 5 -
U.5. Treasury securibes — -_ 1.018 (5]
Total % — 3 — § 1183 § 15}
Soptamber 30, 2023
Lz Tham 12 Monthe 12 Monihs or Greatar
Groes Unrealizid Gross Unrealized
Fair Valua Losues Fair Value Losses
{im mlitiores)
LLE. govemment-sponsaned dabt sacunties 5 412 § @) % 50 0§ —
WU.E. Treasury secunilies 1,360 {12} 2128 (B8}
Total g 1,772 § {14) 5 2178 3§ (B5)
The unrealized losses wera primarily atinbutable 19 changes in interest rtes,
The stated maturities of debl securities were a5 follows:
i
{in millians}
Due within ona yaar - 2868
Dua after one year through five years 2483
Total 5 5,451

Egquity Secunting

For frsal 2024, 2023 and 2022, the Company recognized net unrealized gains of $12 million and net unrealized losses of $102 milkon and
5383 millign, respectively, on markatable and non-marketable equity securites held a3 of peried end.

Fair value measuremant afemative. The Company's investmeants in privately hald companss do not have readily determinable fair values.,
These investments are measured at fair valus on a non-recurring basis and are classified as Level 3 duse to the absence of quoted market
prices, the inharent lack of liquidity and the fact that significant inputs wsed to measure fair values are unobsanvable and require management’s
judgment.
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The follawing table sumemarizes the Company's non-marketabla equity securities held as of period end that wara accouried for using the
fair valua maasurament allernalive:

September 30,
024 2013
{in millions}

Initial cost basis 5 i ™3
AdjusTments:

Upward adjusiments 910 L]

Downward adfustments, ineluding impairmant {465) {445)
Carrying amount - 1158 $ 1473

Unrealizad gaing and lxasas of tha Company’s non-marketabls equity securities held as of pariod end thal were accounted for using the fair
valee measuramant altarmative ware as follows:

Fes the Years Ended
_ Snmiember 10,
2034 023 2022
[in millicas)
Upward adjustments 5 0 5 M % &
Dawrmmyand adjugiments, including impairment 5 (35) & (59 % (341)
Investmant [ncome (Expensa)
Investrnent incoma (expensa) consisted of the following:
Far tha Years Ended
Septembar 30,
2034 W23 2022
{ies mileng}
Interest and dividend income on cash &nd invesimeants 3 282 5 745 S5 65
Gaing (lostas) on imsestments, nat (44) {82) (296)
Investmant incoma (axpanse) 5 948 £ 863 § {227}

Olher Falr Value Disclosures

Debt Debt mstruments are meassured at amortized cost on the Company's consclidated balance sheets. The fair valee of the dabt
ingtruments, a3 provided by third-party pricing venders, ks based on quolad pricas in active markets for simiker, nol identicel, assets. If measured
at fair value in the Eranciel staterments, these instruments would ba class¥iad as Level 2 in the fair valua hisrarchy. As of Sepwember 30, 2024,
the carrying value and estimated fair valwe of debt was $20.8 billion and $19.2 billon, respacively. As of Saptembar 30, 2023, the camying valus
and estimated fair valee of debl was $20.5 bilion and 517.7 billion, respectivaly.

Othar financial instrumanis nal measured 8t feir velue, As of Seplember 30, 2024, the carrying values of settlamant recaivabla and payable

and customar collateral are an approximate fair value due to their generally short maturities, If measured at fair value in the financal stalements,
thasa financial instrumants would be classified as Level 2 in the fair value hieranchy,

T8
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Mote T—Property, Equipment and Technolagy, Met
Properly, eguipment &nd technology, net, consisted of the following:

September 33,
024 033
{im erililions)

Land 5 T2 3 Ti
Buildings and building Improvements 1.042 1.022
Furniture, equipment and leasehold improvernants 2301 2145
Construction-in-prograss 222 344
Technology 5,660 5,197
Total property, equipment and technology 9,287 8,780

Accumulated depreciation and amoriization {5.473) [5.355)
Property, aquipment and technelogy, nat 5 3824 3 3425

Az of Septamber 30, 2024 and 2023, sccumulated amartization for technology was $2.5 billien and 23,4 blllon, respectively.

For fiscal 2024, 2023 and 2022, depreciation and amortization espensa related to property, eguipmeant and technology wes $935 milkon,
£557 million and ST71 million, respacthealy,

As of September 30, 2024, estimated future amortizadon expense on tachnalogy was as follows:

For the Years Ending
September 30,

025 2024 2027 2038 2029 Thieeatter Toital
{in millions)
Estimated future amortization axpanes 3 m % 532 % 385 % 265 % 127 § 142 § 2,452

Note 8—intangible Assots and Goaodwill
Indefinfte-lived and finfe-livad intangible assats consistad of tha fallowing:

Segtember 20,
24 2021
Gross eaation et Gross Aenoristion Net
(in millions)
Finite-lived intangible assets:
Customer relationships § 555 % {298) § 7 8 &8 s 572) § 25T
Trade nameas 190 {179) 11 185 {172) 23
Ofhar o = = 11 {111 =
Total finita-lived intangible assets 75 (477) 248 1,135 (B55) 260
Indafinita-lived intangible assets:
Customer relationships and reacguired
rights 22 657 _— 22557 21,740 —_ 21,740
Visa trade name 4,084 - 4,084 4,084 - &, 084
Total indefinile-lived intangible assels 26,641 — 26,641 25,824 — 25,824
Totalintangible assets 5 27366 S (477) 5 26888 5 2 325559 § {B55) § 26,104
... __ .. . ... ———

78
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Far fiseal 2024, 2023 and 2022, amortizabion expense related to finite-iived intengible assets was §78 milion, $76 millien and 520 million,
respactively.
Az of Saptember 30, 2024, astimated fulure amorization sxpanse on finte-ived intangible assets was as follows:

Far the Years Ending
Septembar 10,
20d6 i 2027 Fore] 2023 Tharsafter Total
(in Filkora)
Estimated fulure amorization expanss 5 67 & 3 - 48 % iz % 18 % M 5 248
The changes in goodwill wara as fallows:
For the Years Ended
bar
024 w3
{in millisns}

Balanca ax of beginning of pericd £ 17887 5 17,787
Goodwill from acquisitions T390 -_
Fareign currancy franslaton 154 210

Balance ag of end of period $ 18941 5 17.907

Note 9—Leases

The Gempany entered into various operating leasa agreements primarily for real astate. The Company's leases have original leasa periods
explring batwesn fscal 2025 and 2035, For cartain laases the Comgany has options to extend the lease term for up to 10 years. Payments
under the Company's lease amangements are ganesally fooed,

As of September 30, 2024 and 2023, ROU assats inciuded in other assets on the consolidated balanca sheals was $873 million and 5488
million, raspecively. As of September 30, 2024 and 2023, the cument portion of lease liabilities included in accrued abiltes on the consolidated
balance shests was $150 milion and $106 million, respactively, and the long-tarm porfion included in cther liabilties wes $585 millian and $412
million, respectvely.

During fiscal 2024, 2023 and 2022, total eperating lease cost was 5179 million, 5128 milion aad $117 million, respectively. As of
Sastermbar 30, 2024 and 2023, the weighted-average remaining lease tem for operating leasas wes eppraximately eight years and tha
weighted-average discount rate for cperating leasas was 3.51% and 2.43%, respectively.

B0
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As of September 30, 2024, the present vatue of fulure menimum lease paymeanis was as follows:

Dperating Leases
{in milliong)
Fiscal:
2028 % e
2025 162
2037 123
2028 =]
2028 75
Thereatter AUC TR .
Total undiscounted lease payments 886
Less: imputed interest St s ST
Present value of lease liabilitias [ A

During fiscal 2024, 2023 and 2022, ROU assats chlained in exchange for lease Bebillies was 5410 million, 382 million and 374 milian,
respaciively.

a1
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Mot 10—Dakbt

The Company had owtstanding debt as follows:

Septtubie: 2. Efaetive Intarest
a4 2023 Fats™
i millsans, sxsept parcentages)
U5, dollar notes
2.15% Sanior Notes due December 2025 5 4,000 % 4,000 326 %
1.80% Sanior Notes due Agsl 2027 1,500 1,500 202%
0.75% Sanior Notes due August 2027 500 500 058 %
2.75% Senior Notas dua September 2027 750 750 281 %
2.05% Senior Netes due April 2030 1,500 1,500 213%
1.10% Senicr Notes dua February 2031 1,000 1,000 120%
4.15% Senicr Netes due December 2035 1,500 1,500 4.23%
2,70% Senicr Notas dua April 2040 1,000 1,000 280%
4.30% Sanior Motes dua Dacember 20458 3,500 3,500 437 %
3.55% Senlker Notes due September 2047 750 TS0 173%
2.00% Senior Notes dus August 2050 1.750 1,750 2.08 %
Euro notes
1.50% Senior Motes dua June 2026 1513 1,434 1.71%
2.00% Senior Notes due Juna 2029 1120 1,062 213 %
2.375% Senior Motes dua June 2034 T2E 590 253%
Total dabt 21,11 20,938
Unamariired discounts and debl issuance cosls (142} [159)
Hadge accounting fair value adjusimans™ {133} {314}
Total carrying value of debt 5 20,836 & 20,483
Feported 85:
Currant maturijes of dabt 5 -5 —
Long-tarm dabt 20 836 20483
Total carrying value of debt $ 20,E38 % 20,483

M Effectve interest rafos dindicacd do pot rellod hodge sccoanting odjusiments

B Fepresents the fair valus of interes! rata bwap agnsenacks estened into of & partion of By custanding Senkcr noted. See Nate T—Summary of Sigeifcan! Accounting Poddes
ared Mofe T3—Dwrivadsw and Hedglng instuments,
Semior Mofes

The Company's outstanding sanior notes are sanior unsecured obbgations of the Company, ranking equally and ratebly among themsaives
and with the Company's existing and future unsecured end unsubordinaled debt. The senior noles are not secured by any essels of the
Company and ame not guarantesd by any of the Company's subsidiaries. As of Septembar 30, 2024, the Company was in complance with all
related covenanis. Each series of ssnior nofles may be redeemed as @ whole or in part 8l the Company's opticn al any time at specified
redemption prices. In addition, each seras of the Euro notes may be redesmed as a whole at spacified redemption prices upon the soourmencs
of cartain LS. tax avants.

As of September 30, 2024, future principal paymenis on the Company's outstanding debt were as follews:

ot
2025 0% 2027 ze20 2023 Thereafier Total
fin milliona)
Fulwre principal paniments ] — % 6513 § 2780 5 - 5 1120 & 11728 § 21111
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Commercial Papar Frogram

Visa maintaing a commarcial paper program to suppor ils werking capital requirsmants and for other general corporale purposes. Under
the program, the Company is authorized 1o lssue up t $3.0 billion in outstanding notes, with maturities. up to 397 days from the date of issuance.
As of Sactembar 30, 2024 and 2023, the Company had no cutstanding obligations under tha pregram.

Crookt Faclfity
In May 2023, the Company anterad inle an amendead and restated credil sgreement for a five-year, unsecured $7.0 Bilion revolving credit
facility, which will expire in May 2028, This credit facility &5 maintained to ensure the integrity of the payment card settlernant pracess and for
general corporate purposes. Imerass on borrowings will be charged at the applicable reference rale or an altemative base rate as dafined in the
cradit agreement based an the cumancy and type of the bomewing, plus an applicable margin based on the spplicable credit rating of the
Company's senior unsecured lang-term dabt, The Company has agreed to pay a commilment fee which will fluctuate basad on such applicable

raling of the Company. As of September 30, 2024, tha Company wes in compliance with all related covanants. As of September 30, 2024 and
2023, the Company had no amaunts cutstanding under the credil facility.

Nate 14=—Pansion and Other Postretirement Benefits
Dafinad Banafit and Other Postraliramant Plans

The Company sponsors qualfied and non-qualifed dafined benefit pansion end other pestretirenent beneft plans that provide for
retirement and medical benefits for efigibls amployees residing in tha LS. Tha Campany alse sporsors olher pension benefit plans that previde
berefits for eligible internationally-based employses at certain non-Ul.S, lecations, The Company's defined benefl pension and other
postretirement benafit plans are actuarially evaluated, Incorporating varcus assumptions such as the discount rate and the expacied rate of
rewen on plan assets, Disclosures below include the US. pansion plans and certain non-ULS, pension plans, The Company uses 3 September
A0 measurement date for iie pension and ather postratirament banafit plans.

The U.S. pensicn plans are closed fo new entrants and frozen, Howewer, axisting plan participants continue to earn interest credits on
exisling batances at the tme of the freeze. Additionally, the Visa Europa plans are closed to new entrants. Howeves, future benefiis continue
aconee for aclive partcipants.

The funded status of the Company's defined benafit pension plans ks substantially recordad in other assats on the consolidated bakence
sheets and is measured a3 the diference between the falr value of plan assets and the accurnulated baneft ablization. As of September 30,
2024 and 2023, for the US. pension plans. the fair vaive of plan asses was §1.2 billion and 51.0 billion, respectively, accumulated benefil
cbligation was $670 million and $540 million, respactivaly, and the fundad status was $531 milkon and $374 milkon, respeclively. As of
September 30, 2024 and 2023, for non-U.5. pension plans, the fair valus of plan assets was $370 milion and S317 million, respectively,
socumulated benafit obligation was $302 million and $287 million, respactively, and the funded status wes $68 milion and $30 millicn,
respecively.

Ag of September 30, 2024 and 2023, the amount recognized in accumulated ofher comprahenche income (loss) bafore tax for the UE.
pension plans was $58 million and ($52) millien, respectively, As of September 30, 2024 and 2023, the amount recognized in accumuiated ciher
comprehensive income (loss) before tac for non-U.S. pension plans was (548) milion and (587) milllon, respectively.

Defined Coniribution Flan

The: Campany spongors & defined contribution plan, or 401(k) plan, that covers its employees nesiding in the U3, In fiscal 202¢, 2023 and
2022, parsonnel expenses incleded S212 milkon, $192 milion, and $161 million, respectively, atributable lo the Company's employees undar
the 401(k) plan. The Company's contributions to this €01(k) plan are funded cn a cument basis, and the related expenses ane recognized in the
period that the payroll expenses are incurmed.

222/258



EDINETOOOO
OO000OO00o0bDOo00DOoOdnoo(ELse92)

oOoOooodn

Hota 12—Settlement Guarankes Management

The Comgeny indemnifies its chients for settlement losses sufered dua to failure of any other cliznt to fund It setfiement obligadons in
accordance with the Visa oparating rules. This indemnificetion croates sattiemant risk for the Company dus ta the diffarance in tming between
the date of @ payment fransaction and the dale of subsequent settiement. The Company maintains and reguiarky reviews globel setfement risk
poficies end proceduses to manage setement risk, which may require cliants o post collateral if certaln credit standards are not met
Histerically, the Company has experienced minimal losses as a result of iis settlement risk guaranies, However, the Company's fulure
eligations, which could be matarial under its guarantees, are not determinable as they are dependent cpon futurs avants.

The Company's setdement exposure is limited 1o the amount of unsetted Visa paymant transactians at any point in time, which vary
sianificantly day to day. For fiscal 2024, the Company's madmumn dally seftlernant expodure was $1374 bilEon and the average daily seflement
exposure was $84.3 billon. To mitigate the risk of setdement axposure, the Compeny has varous forms of collateral including restricted cash,
jetiers of credit, quarantees, beneficial rights to trust assets and pledged securities. As of September 30, 2024 and 20123, the Company had total
collatasal of $7.7 bilian 2nd 55.2 billion, respectively.

Mote 13—Derivative and Hedging Instruments

As of Sepiember 30, 2024 and 2023, the eggregate nofional amount of the Company's derivative instruments designatad as hedging
instruménts was $11.7 Bilisn and 511.0 billion, respectively. As of Seplamber 30, 2024 and 2023, the aggregate notional amount of the
dervative instruments not designated as hedging instuments was $1.8 bilian and $0.8 billion, respectively.

The following tabls showe tha Company's derivative instruments at gross fair value:

Sey 30,
Balanes Shaet Locason 2024 2023
i rona}
Aszens
Designated as Hedging Instruments:
Fareign axchangs farward contracts Prepalid expanses and other cument gssets  § 49 5 100
Cross-curmancy Swaps Other assets $ w % 178
Mot Designated as Hedging Instruments:
Foreign exchange forward confracis Prepaid expenses and other current assels $ 8 5 15
Liabilities
Dasignated as Hedging Instruments:
Foreign exchange farward contracts Feced llabilites £ T4 3 66
Cross-Siiffancy SWaps Other ablidas 5 2 5 —
Interest rate swapst™ Other kabilities L3 133 S 34
Mot Designated as Hedging Instruments:
Foreign exchange forward contracts Accrued Babiliies $ i7T 5 16

M Thess wecosl raie puaps were designated as falf valse hedoes on a portan of the outshieding ceniof fates. AL of Septermber 30, 2024 and 2023, D cirying velue of the
hedged senior notes wan 5.9 b@or mnd §3.7 billon, respecively.

For fiscal 2024, 2023 and 2022, the Company recognized @ net Increase {decraass) in aamings related to excluded forward peints fram
forwand contracts dasignated as nat imastment hedges and interest differentials from swap agreements of ($24) million, (525) million and 5151
million, respectively.
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Cash fow hedges. For fiscal 2024, 2023 and 2022, the Company recognized pre-tax nat gaing (lasses) in other comprehensiee Income
{loss) related to cash flow hadgas of (338) milion, ($125) milion and $190 million, respactively.

The amount of pre-tax net gains (lossas) related to cash flow hedges recorded in accumulated other comprehensive income (Joss) as of
Eeptember 30, 2024 that is axpactad to ba reclazsified into the consalidated statemants of oparations within the next 12 months is not matadal.

Nel investmen? hodges. For fiscal 2024, 2023 and 2022, the Compeny recognized pretax net gains (lossas) in other comprehensive
inceme (hoss) relaled to net invastmant hadges of (5321) méllion, ($445) million and $345 million, respectively. As of September 30, 2024 and
2023, the amount in accumulatad other comprehensive income (loss) was $152 million and $433 milllon, respactively.

Credit snd marie! rizks. The Company's dervative financial instrumants are subjed to both eredit and market risk. The Gompany monitors
the credd worthiness of the financial institutions that are countesparties to its derivative financial instruments and does not consider the risks of
counteroarty nenperformance to be signficant The Company mitigates this risk by entenng into masier netfing agreemanis, and such
agreements require each party to post collateral against Hs net Babilty pesiion with the respective counlerparty. As of Septamber 30, 2024, tha
Company received collateral of $62 millian from counterparties, which is induded in sconeed Rabifites on the consclidated balance sheats, and
posted collateral of S48 millan, which is included in prapaid expenses and olher curent assols on the consclidated balance shasts.
Notwithstanding the Company's effarts 1o manage foreign exchange risk, there can be no absolute assurance that its hedging activities will
adequately protect against the risks associaled with foreign currency fuctuations. As of September 30, 2024, cradit and market rigks related o
dervative instrumants wane not cansidarad signifizant.

Mote 14—Enterprise-wide Disclosures and Concentration of Business
The Company’s long-fved net property and eguipmant and ROU assets are classified by major geographic areas as follows:

Soptembor 30,
074 Frre]
{in milars)
LU.5 5 1,738 § 1,288
International 551 -
Total 5 2329 % 1,830

Met revenue by geographic market is primarily basad on the lscation of the issuing or asquiring firancial institution. Met revenue samed in
the .5, was approximataly £1%, 43% and 44% of tatal net revenue in fiscal 2024, 2023 and 2022, respectvely. No indnddual country, other
than the LS., genarated 10% or more of total net revenus in thess years.

In fiscal 2024, 2023 and 2022, the Company had one client thal accounted for 1136, 11% and 10% of its total net revenve, respectively,

BS
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Mote 16—Stackholdars® Equity

As-converted ciass A common stock The number of shases culsianding, and the number of shares of class A commen elock on an as-
comvertad basis were as follows,

September 30,
224 w3
Conversion Rato A -commarmd Comdariion Raka A= orroerted
into Class A Inin Class A
Shares. Clasa & Eommon Shares Clacs A Comman
Ouistanding Cawmmon Soek Seekns Dutatanding Comimion Stechk Siooki®
[ millizes, except conwersion rate)
Series A prafamed stock —= 100.0000 9 — @ 100.0000 T
Sarias B prefered stock 2 1.0030 z 2 29370 T
Seres C prefarred slock 3 1.7860 1 3 36280 1
Class A common $hock 1.733 —_ 1,733 1,584 - 1,504
Class B-1 commen stock 5 1.5653 8 245 15875 7 380
Class B-2 common stock 120 1.5430 @ 188 —H — —
Class C© common stock 10 4.0000 38 10 4.0000 38
Tetal 1,983 2047
— ]

N Fagures in Bve tabls mdy nat recalculEt sxardy dun i rpunding. Ab-convarted daie A commen 504K s calouisted based o unrounched Aumban.

T The mamber of shnres outsianding was leis thar ane maisn.

B Tho doss B9 anc cass B2 bo class A comemon stock corversion calednfions for divdend papmants ane Babed &1 B Saeraion e rourded i the tonth desmal. Convenion
rates Are preserned on & foanded basi

W Mo phares of dais B-2 comman stock wers outstaading prisr lo ®ie dass B comemon stock axchangs e See clazs 81 common stock oxcfueagn cfier badow for further
delals,

Sedes A preferred stock issuancs. In July 2024, the Company issued 95,264 shares of geres A prafemad stock in connection with the
Eignth Anniversary Release. Ses Note S—U.S. and Europe Relrospeciive Responsibifly Plans.

Feduetion in as-converted sharss. Under the terms of the LS. retrospective respansibifity plan, whan the Company funda the U.S. iigation
escrow aceount, the value of the Company's class B-1 and B-2 eommon siock is subjedt to dilufien through a downward adjustment to the rele ot
which shares of dass B-1 and B-2 common stock ultimately convert into shares of class A common stock, Ses Note S—ULE, and Europe
Retmspective Respansiblity Plans.

The follewing table presents the reduction in the number of es-converted class B-1 and B-2 comman siock after deposits inte the U.5.
Etigation escrow account under the LS. retrospective responsibility plan:

Far the Years Ended
Seplember 30,
2024 023 Firt]
(in milllions, exctpt per sham data)
Reduction in equivalent number of class A common stock ] 5 4
Effactive price per share! H 27452 3 2133 § 205.06
Deposits into the LS. litigation escrow account 3 1,500 % 1000 % BS0

1 Efectve price per share for the poriod repressnis U wisghed-avarsge pice caloulred using the effective prioes por aline of the respecive aducimants mads dufing e
poariod. Eactive price per shars for sach adusiment is calculated using e wilume-weighted svomge price of fe Company's chiss & GSMman $1eck over a pricing pered in
sccordance with the Sompany's curtesl Serifizate o insorpommtian,

Under the terms of the Eurcpe refrospactive responsibility plan, the Compeny is entithed lo recover VE lerritory coverad losses through
pefiodic adjustments to the class A commen siock conversion rates applicable to the series B and © preferrad stock, and s required o
underiake perdodic release assessments follawing tha anntversary of the Visa Eurcpe acquisition to determing If value should be raleasad from
the series B and G profomed steck. The
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recovary and any raleases of value have the same economic effect on ¢amings per share a5 repurchasing the Company's <iass A commen
s'nck because il reduces the series B and C preferred stock conversion rates and consaquantty. raduces the as-converied class A commen
siock shere count. See Mole 5015, and Euwrope Refmspective Respansibilty Plans,

Tha following table presents the reduction in the number of as-converted serizs B and C prefermed stock afer the Company recovened VE
tarritary covered losses through conversion rate edjustments and completed fts Eighth Anniversary Release in fiscal 2024 and sixth annfversary
relaaza in fiscal 2022 (collactvely, Ananersary Releases)

For Lve Years Ended
3

56
2024 2023 2022
Serius B Series ¢ Series D Seriea © Eeries B Eorles &
{in milllcns, except per share data)

Reductian in equivalent number of class A

comman stock 5 B —m i B 10
Effective price per shars™ $ 27289 § M4 5 M8M2 $ 21528 F 19ras 5 19750
Recovery through conmversion rate adjustment  § 161 % 2 5 19 & 11 5 135 § 3
Annbrersary Releases % 1,148 $ 1,668 & — $ — 5 1510 % 1.882

U1 The reduction in ogunalent pumber of shans of class A common s6E wis less thn ore millon Shatk.

@ Efactve prics par shane for the pesod rmpresants Sha weightss-averags pice chlsulated waing e eTesthoe price per share of the mapecthe edjusiments made duding e
poriad. Efectve phios pad shom lod esch Sfpuilenal @ calculated ueom] thie volume-wsghted svarags pros of the Compary's dact A cammen stock owed & pricing priod in
scoordancs with the Company's curmest cerfficated of deaignasons for ks sefled B and C prefemed plock,

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

For the Years End
September 10,
ey 2023 2022
fim millions, except par share data)
Shares repurchased in the open market 64 65 56
Aversge repurchase cost per share™ $ 26624 % 20227 5 20647
Total cost™ 5 16958 S 12182 § 11,589

% Sheevs repurchnsed in the opsn marke! one retred and oonstits sothonzed bl unitousd charms,
W Figunes in tha lable may rot recaladate axacty due 10 rounding. Arecape repurchass <t per shaoe and ictal cost we calzylates based on unrounded numbers dod ndude
appicabis toes, Shares epurchased In te coén mtor? ikdude S50 millon anseded repurchases as of Seplember 30, 2004,

In Oetober 2023 and 2022, the Company's board of directors authorized share repurchase programs of $25.0 billion previding mubti-year
flexbllity, and $12.0 bilion, respectively. These amhofizations have no axpiratien date. Az of Sagtember 30, 2024, the Company's share
repurchase program had remaining authorized funds of $13.1 billlon, AN share repurchase programs autharized prias to Oclobar 2023 have baen
completed.

Dividends. In fiscal 2024, 2023 and 2022, the Company declared and paid dividends of $4.2 billion, $3.8 bilion and 532 billon,
respectively. On Ootobar 29, 2024, the Company's board of directors declared a quarterly cash dividend of $0.58 per share of clags A common
stock (determined in the case of all other outstanding commen and prefemed stock on an as-convertad basks), payable on Decamber 2 2024, to
all holders of recard as of Novemnber 12, 2024,

Capital slock aulharized. As of September 30, 2024 and 2023, the Company was authonzed to issue 25 milian shares of preferned stock, of
which the following series have been crestsd and authorized: 4 million shares of series A preferred stock, 2 million shares of series B prefered
stock and 3 million shares of seres C prefered stodk As of Seplember 30, 2024, the Company was authonzed o issue 2.0 trilllon shares of
class A common stock, 499 million shares of class B-1 commen stock, 123 million shares of class B-2 common stock, 61 million shares of class
E-% eommon steck, 31 millkan shares of class B4 common slock, 15 million shares of class B-S common stock and 1.1 billion shares of class C
common stock, As of September 30, 2023, the Company was authonzed o issue 2.0 trlion

ar
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shares of class A carmman stock, 622 milion shares of class B-1 common stosk and 1.1 billien shares of class © common stock.

Clags B common siock. On January 23, 2024, Visa's common stockholders approved amendments 19 the Company's carificats of
incompacation autrorizing Visa to implement an exchange offer program that would have the effect of releasing trangfar restrictions on portions of
the Company's cass B comman stock by allowing holders t0 axchangs a partion of their cutstanding shares of class B common tock for shares
of fraely fradeasle class C commen stock. The certificats of incorporation amandments automatically redenominated all shares of class B
commen stock outslanding at the amendment date as dass B-1 common stack with no changes to the par value, conversion faaturas, nghts or
privileges, All references 1o class B comman stock cutstanding pricr to January 23, 2024 have been updated in this report fo class B-1 common
stock fo raflect this redencmination. The amendments also authorized new classes of class B common stock that will anly be issuabis in
connection with an exchange offer where a precading class of B comman siock is tandered in exchange and refired.

The siass B common stock is net convertible or transferable untl the date on which all of the U.S. covered litigaton has been finally
resolved, This transfer restriction is subject o imiled exceptions, including transfars 1o ather holders of class B common stock. After termination
of the restriclions, the class B comman stock will be convertible inta class A common stock if transfemed 1o & person that was not a'Visa Member
(s defined in the certificote of incorporation) or simillar person ar an affiiats of a Visa Mamber or similar parson., Upan such transfer, each share
of class B common stock will automatically convert inta 2 number of ehares of dass A common stock based upon the applicable conversicn rate
in efect at tve tme of such tansler.

Adpustment of the conversion rate otours upern: [ the completion of any follow-on ofering of class A comman stock completed to increase
the size of the U.5. Figation escrow account (or any cash deposk by the Company in Beu thereof) resulling in & further comesponding decrease
i the conversion rate; or (i) the Fnal resolution of the U.S. covered litigation and the releass of funds remaining en deposit in the LS. litigation
aserow account lo the Company resulting in a coresponding increase in tha conversion rate. See Nofe S=—LU15. and Ewops Retrospective
Rasponsibiity Plans.

Class B-1 common slock exchange offer. On May 8, 2024, Visa acoepted 241 million shares of class B-1 commen stock tendered in the
exchange ofer. In exchange, on May B, 2024, Visa issved approomately 120 million shares of class B-2 commaon stock and 48 millian sharas of
dlass C common stock. The class B-1 comman shares exchanged have been retired and constifute autherized but unissued shares. The
corvarsion rate adjustments for the class B-2 common stock wall have doulble the impact comganed 1o comwercion rate adjustmants fas tha class
B-1 comman slock.

Clazs C comman slock Thems afe nd axisiing wansfer restricions on class C common stock.

Prefarrad stack In connsction with the Visa Europe acquisition, three series of prefemed stock of the Company were created. Upon
msuanca, all of the preferred slock parficipate on an es-comverted basis in regular quarterly cash dividends declared on the Company’s class &
commen stock. Preferred stock may be ssuved as redeemable or non-redeemable, and has prefarence over any class of common stack with
respact to the payment of dividends and distribution of the Company's essats in the event of a liquidation or dissolution.

Tha sarias B and C praferred stock s convertiole upon cansin conditions into shares of dass A common stock or seres A prefermed stock.
The shares of =aries B and C prefarred stock are subject to restrictions on fransfer and may become convertible in stages based on
developments in the VE tardtery covered fitigaton. The shares of seres 5 and C preferred stock will become fully convertivle on the 12th
anniversary of the closing of the Vizs Euvrope acguisition, subject only to a holdback to cover any then-pending cleims. Upon any such
conversion of the seres B and C prefarred siock (whather by such 12th anniversary, or thereafter with respect to dlaims pending on such
anniversary), tha conversion rate would be adjusted dowmward and the holder would receive either class A commen stodk or series A prefemed
stack [for thasa wha ars nat aligible to hold class A common slock pursugnl to the Company's cartificate of incorporation). The conversion ratas
may also be reduced from time to time to offset cadain latilities.

The saras A prefarrad stock, generally designed to ba economically equivalent to tha Company's class A common siock, i@ freely

transfarable and sach share of serias A prafarred stock will aulomatically convest info 100 shares of class A commen stock upon a transler to any
halder that iz aligisle to hold class A common stock undar the charter. Ses Nole 5=UL5. and Europe Retrospeciive Responsibifly Plans.

&8
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Visting rights. Tha holders of the sanes B and C preferred stock have no right fo vote on any matters, except for cartain defined matiers,
including, in spectfiad clreumstances, any conselidation, merger, combination or similar ransactien of the Company in which the prefermed
swckholders weuld eilher (1) receive shares of commen stock or other equity securities of the Company with prafarances, rnights and privileges
that are not substantally dentical to the preferences, rights and privileges of the applicable seres of prafered stock or (i) receive securities,
cash or other property that is differant from what the Gompany’s class A common stockholders would recaive. With respect fo these hmbed
matiers on which the helders of preferred stock may vote, approval by the prefamed stockholders raquires tha affirmative vole of the culstanding
voting power of each such series of preferred stock, each such serdes voling as a single class, In efther caza, the series B and C prafemed
stockholders are entithed to cast a number of votes equal to the number of shares hald by each such holder. Holdars of the series A prefemed
stock, wpon issuance at conversion, will have similar vating rights to the rights of the holdars of the sanas B and C prefarad stock.

Class A common stockhelders have the right 1o vose on all matters on which siockholders generally are entitied o vote. Class B and ©
cormmon stockholders have no right to vote on any mattars, except for certain dafinad matters, including (1) any dacision In axit tha cora
|paryments business, in which case the class B and C common stockholders will vote togethar with the class A comman stockhaolders in a single
class, (i) In specified drcumstances, any consolidation, merger, comhbination or similar franeaction of the Company, In which casa tha class B
and C common stockhalders will vole together as a single dass, and (&) the approval of certain amendmants to the Company's cadificate of
Incerporation, In which case class A, B and G common stockholdars will vote as a separate class, including ¥ such ameandmants affact tha tarms
of dass B or C commen stock. In thess cases, the clazs B and C common stockholders ane enfitied %o cast a2 number of voles equal to the
number of shares of class B or © common stock held multipBed by the applicable conversion rate in effact on the record date. Holders of the
Company's common slo<k have no dght % vete of any amendment 1o the currant carificats of incorparation that relates sollaly to any sanes of
prefermed stock.

Mote 16—Earmings Per Share
The follcwing tables present eamings per share:

For the Year Ended
Seplomber 30, 2024
Tasde Farnings Per Bmars Diited Eamings Per Ehare
Visghied Verged.
et Aiwrage EdmMiEmgE par b Aaraga Barpings pal
Allotatsa Shanes Fasy = Allocabon Shares. ‘Share =
o Crtstanding (&) i i o Caststanding (] i
fin mithern, sxncent par shas dea]
Class A commion shock 5 15,780 161 § a4 % 19743 = 2020 M % 273
Class B-1 commion stock 2,292 148 3§ 1646 3§ 2.288 148 3 1543
Clazs B-2 common stack™ 752 48 5 1545 % 751 48 5 1543
Class C comman stock 823 16 § WweET 5 B23 18 5 38.52
Participating seoifas 286 Nt presented Nod preseried § 285 ol prosenind Not presenied
Het incoms 5 19,743
For the Year Endad
Segtembaer 30, 2023
Datex Earmings Par hare Difed Exmings Par Share
Wiedghted. Weigeds
ddlpcation m b---H- EEncatinn sum“ sr-n’ Ll
[T Outmturwiing (5] PAMEST e Dutstanding [B) fapum™
{in millions, sacept ped share dati)
Clags A cammon &lnck 5 13415 1618 § s 5 17273 B 08 W % BE
Class B-1 commaon stock 3,254 245 § 1336 3§ 3,251 245 % 1324
Class C common stack 320 0 & i a9 10 5 3313
Paricipating securities 284 ok preseniad Netpresenme 284 Het presenmed Met presamea
Mt incame 3 17,273

A mm e E— e ——
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Irvsame afocsbon it based an e eEphind-a/erege number of Bi-canverisd class A common stock oulstandiag a3 shivwn in $he talis balcw
Eigures in tee lakis may not recaboulase exactly dus to roundiag. Basic ond diled emirgs per shane ane caloulaled based on unfurided ALTSer.
Dilwizd nss A commen siock samings per shae calculation includes e astamed comverisn of dass B-1, B-2 and © commen 3%ck and particpating soouritios oa on -

corveried basis ac shawn in Du Witle below and the incremental semmen stock squivalers related lo employes stock plans, o3 colgaabed under B treasury siod methoc, Tha
common stock quialents were nol matodal far each of Secal 2024, 2023 e 2022
M Mo ckaret of clage B-2 commen Hock wene outatending priorio e dess B=1 common siock oeciangs offor. Sor Mol 15—Sfhakhaioka” Eguily for turher delads,

The following table presents the weighted-average number of as-comverted class A comman stock cutstanding:

For the Years Ended
September 30,
024 FEe) 2921
[in mlicns)
Class B-1 commen stock 235 342 97
Class B-2 cammon stock™ ke — —
Class C comman siock 54 39 £0
Participaing securitbes 8 34 &7

OooooOodd
Tabis of Conters
Far the Year Ended
_ Septembor 33, 2022
Bask Bl_'liwl- Pae Shars Dulated Eanings Per Share
Vitighoecs Vi e
ncome By Barnirgi paf ] dweragn m_'pi"
S osiihe  Me MR owtumm 5
[ il oo, encep! pe Shase datl

Class A commion stock 5 11,569 1851 % TO1 5 14,957 @ 2138 & 3§ 700
Clazs B-1 common stock 2,781 M5 % 13 3 2778 245 - M3
Clazs C cammon stock 250 it $ 2803 5 280 10 ] 28.00
Particapating sasinises 327 Hot prasented Mot presented 3 k] gt prasentad Bt prasented
et ncame 5 14,357

T8 Mo shases of dass B-3 common ook wore ovistarding prics b the cazs B-1 comeman slock axchangs olar. Se Mohe 15=Siockholgers’ Equity lor furtier detalls.
Note 177—Share-based Compensation
Equily lncentive Compensation Plan

The Company's smended and restated 2007 Equity Incentive Compensetion Plan (EIF) authorizes the compensation committee of the
board of directors to grant verious types of equity ewards, induding non-qualified stock optiens (options), RSUs and perfarmance-based sharss
fo its employess and non-employes direciors, for up te 198 milken shares of cless A common stodk. Shares avadlable for grant may be either
gulhorized and unissved or previously msued shares subsequently scquired by the Company. Under the EIP, shares withheld for taxes, or
shares used to pay the exercise or purchase price of en award, shall not again be available for future grant, The EIP will confinue to be in effect
until all of the common stock available under the EIP is defivered and all restrictions on those shants have lapsed, unless the EIF i= tarminated
earlier by the Company's board of directors.

For fiscal 2024, 2023 and 2022, the Coempany recorded share-oased compensation cost refated to the EIF of $217 milion, 3734 milkon and
2571 miflion, respectively, in personnel expense on its consolidated statements of operations. The related tax benefils for fiscal 2024, 2023 and
2022 ware 5128 million, 5112 milion and $82 milon, respeciiely.

Oplions

Options izsuved under the EIF explre 10 years from the date of grant and primarily vest ratably over three years from the date of grant,

subject b0 eadier vesting in full under cerain conditions.

50
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The fair valus of aach aption was estimated on the date of grant using a Black-Scholes oplion pricing model with the following waighted-
AVErags ASSUMEEons:

For the Years l.;:.m.-u
TaZ4 Fited 20x
Expacied term (in years)™ 423 817 411
Risk-free rate of return™ 44% 4.0% 1.1%
Expectad valatili® 241 % 286 % 271 %
Expected dividand yield® 0.8 % 0.8% 0.7 %
Fair value per optian granted % 62585 % 573 & 43,98

W Based on Yisa's histonical exec b e ance.

B Rasnd o e sero-coupon U5, Treasury coanant mtiny yiok curve, condnuously compounidsd Sver T sxpectsd term of the swards,
M Based on the Comparys implied and st voloslities.

#  Based on the Company's annual deviderd rate on the date of grant

The following table summarizes the Companmy’s option actity.

Welghted-
AN
Rirmirii Aggreqate
Weightod- [ Intrinsic
Anpra Tarm Walua™
Optione mmﬁm fin yoars) {in millions}
Ouistanding as of September 30, 2023 5825365 & 162.40
Granted 722685 3 240,56
Forfeited (28,776) § 22053
Exercised ET.M,ﬂE 5 1221
Outstanding az of Septambar 30, 2024 5,364,732 3§ 183.02 596 § 483
COotions exercisable as of September 30, 2024 3862434 5 185,79 501 § 22
Options exercisable and sxpactad to vest as of September 30,
Sazac 5323802 § 18259 504 $ 492

M Calculaled usig the detirg slosk price on e last rading day of Fasal 2024 of 5274.95, less the opSon woercike price, millipled by e ramber of inabumeds,
B Epplied & lareiare fale bs unviated SRS sulsiending B of Septmmbar 30, 2004 5 astimEte the optans expecied m vest in the fubure.

During fiscal 2024, 2023 and 2022, the total intrinsic velue of optons exercised was $185 millon, $134 millicn and $5€ millien, respecthety,
and the tax benefit roalized was 528 milion, $28 milkon and $11 milion, respectively, As of Saptamber 30, 2024, there was $27 milion of total
unrecognized compensation cost related to unvested options, which i expected fo be mecognized over 3 wesghted-average period of
approximately 0.42 year.

Fesincied Slocy Units

RSUs issued under the EIP primarily vest ratably over three years from the date of grant, subjest w earBier vesting in full under cartain
conditions. Upon vesting, RSUs can be setfled In class A commen slack an a ene-for-one basis or in cash, or a combinadon thereo!, at the
Company's cplion. The Company does not currently intand to seflle any RSUs in cash. During the vesting peried, RSU award raciplents are
eligible io recaive dividend equivalents. but do not parficipats in the vating righls granted to the holders of the undeying class A common stack.

The fair valus and compensatisn cost before estimated forfeituras is calculated using e dosing price of class A common stock on the date

of srant. During fiscal 2024, 2023 and 2022, the weighted-average grant date fair valua of REUs granted was $253.28, $212.84 and $204.73,

rvaly, During fiscal 2024, 2023 and 2022, the total grant date fair valus of RSUs vested was 5616 milion, $485 million and 3380 milion,
raspectively.
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The fellewing teble summarizes the Company's RSU activit:

Walghted-
Berragn
: Rismaining s
TmE Contractual Apgrega
Grant Dale: Term Vabual
e B e e i plionis)
Cuistanding &3 of September 30, 2023 SATIOF 5 208,19
Granted 3221842 § 253.29
Vested (2,953.860) 3 208,89
Forfadled (325,718) % 224 82
Outstanding as of Saptember 30, 2024 6350661 % 230.99 0,93 § 1,749

M Calcuated by miatshying te dosing 400k price o Tee last trading ey of isoe! 2024 of S274.95 by the numiber of ingtnemasds.
As of Szptembar 30, 2024, there was $795 millon of total unrscognized compensation cost ralated to urvested RSUs, which is expecied o
be recognized over a weightad-average period of approdimataly 0.93 year,
Performance-based Shares
For the Company’s perfarmanca-basad shares, in addition to senvice conditions, the vlimete number of shares to be eamed depends on
the achisvement of both performance and market conditions, The performance condition is based on the Company’s earmings per shane farget.

The market condition is besed on the Comgany's total sharchelder return rankad against that of other cormpanies that ere includsd in tha
Standard & Poor's 500 Indax

The fair value of each perfarmanca-basad shares incerporeting the marked condition was estmated on tha data of grant using a Monte
Carle simulation made! with the following waighted-average essumptions:

Far the Yaars Ended
September 30,
2024 2023 wzd
Expectad term (in years) 153 215 205
Rizk-free rate of retumt™ 4.8 % 4.4 % 05 %
Expected volatility™ T % 288 % 253 %
Expectad dividand yield®™ 08 % 0.8 % 0.8 %
Fair valua par parformance-based share granted $ 28135 3 2n32 % 1BE.50

i
2
i
%
i
g
g
i
E
i

Basad on the Company's annan! deidend rabe on D Sate of granl

Parfarmance-besed shares vest aver thres years and are subject to earfier vasting in full under certain conditions. During fiecal 2024, 2023
anum,mwmmamfalrmuwmummmmmmﬂ1 million, $24 milion and 343 million,
respactively. Compensalion cost for perfarmance-bazed shares is initially estimated batad on target performance. It is recorded net of mstimatad
forfsituras and adiusied as appropriale throughout the parformance period.

a2
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The fallzwing table summarizes the masdmum number of perfermance-basad shares which could be earmed and related aciiity:

Woaghbid-
Avarage
Vilalghrted- Remaining . -
Average Coptractaal ity
Grant Date Terem Vatwol
Shares Fair Valus {im yoars) [in millions)
Onpstanding as of September 30, 2023 gaa 502 5 21228
Cramed™ 528008 & 281,85
Vasted and eamed (406.008) 5 18878
Unearned (28681) 5 155,38
Fereited (7578 % 24850
Outstanding as of Septamber 30, 2024 1,084,232 % 251.41 088 5 298

1 Cbsted by multinlyng the dosing $4eck srise £ e last trading day of facel 2034 of §274.55 by the numbe! of inrnaments.
N Rapresentd T Pldmum nurser of perforranco-tnasd ehanes which ooulc b samed,

As of Seplember 30, 207¢, thara was $75 million of total unrecognized compansation cost related to unvested peformance-based shares,
which |s expected to be recognized over a weighted-average period of approxdmately 0.68 year.

Hote 18—Commitments

As of Septambar 30, 2024, future minimum payments on softwars licenses were as follows:

For the Years Ending
September 16,
2078 0% 0T 2028 7018 Tharvatter Total
T milians)
Software llcensas ] 184 5 T8 3 8 5 1 5 - 3§ — 5 281

Note 19—Income Taxes
The Company's income before income taxes by Rscal year consisted of the following:

For the Years Ended
Saplombar 30,
zaz4 2023 2023
(in mallions ]
U5 5 14,5837 & 13338 § 1,081
Non-U.5. 8,375 75598 T.0B5
Total income before incoma taxes 5 23,916 3% 21,037 § 18,138

For fiscal 2024, 2023 and 2022, LS. incoma before income texes Included $5.1 billion, $4.2 Eflisn, and $3.6 billlon, respectively, of the
Company's U.S. entitias” incorna from aperations cutside of the US.
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Imcome tax provision by fiscal year consisted of the following:

Current:
U5, fadaral
State and local
Non-U.3.
Tortal curran? taxes
Daferrad:
U8, fedaral
Siate and local
Hor=LU, &,
Total dafarrad taxes
Taotal incomo tax provizion
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The fellowing table presents the components of deferrad tax assate and Eabilitdas:

Deferred Tax Assets:
Accrued compensation and banafits
Accrued libgation
Client incentives
MNet oparating loss carrylorvards
Comprehensive loss
Fadaral banafit of stata taves
Otiar
Valuation aliowancs

Daferred tax assels

Deferred Tax Liabilities:
Proparty, aquipmant and fachrology, net
Intangible assats
Unrezlized gains on equity securities
Foreign taxes

Deferred tax llabilites

Ket defermed tax liabilitics

S'-l_El'rlbll'M.
) FEe
[ endllions)

H 2694 & 2E30 % 2,165
293 283 104
1,281 1,324 1,245
4,273 4247 3515
(132) (338) {231)
(18) {1 o
ED {143) {28}
{100} (483} (335)
5 4173 § 3784 § 3,179

Septamber 30,

3024 7z

[in millions)
$ 221 % 212
374 365
855 630
206 232
78 T2
16 125
102 5
212) (145)
15641 1,553
(295) (350
{B.404) {6,053)
(1) (103
{22) |25]
{8,802) {5,541)
5 5,181) § {4,958}

Az of Septermber 30, 2024 and 2023, net dafermed tax aseats of $140 millon and $126 million, respectivaly, ware refiectad in other assels

on the consolidated balance shests,

Deferred lax assets wane reduced by a valuation allowance. The fiscal 2024 and 2023 valuation allowances relate primarily to foreign net

operatng losses from subsidianes eoquired in recent years.,

As of Saptember 30, 2024, the Company had 5894 million of foreign net operating loss camyforwards, which may be camied forward
indefinitely.
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The following table presents a raconaliation of the income tax provision fo the amount of inzome fax detarmined by 2pplying tha LS.
mmwmmmfmwmbehraMMW:

“I
Frry 203 i
{in mallions, axcept percentagos)
.2, federal income tax at statutory rate 5 6,022 1% S 4418 21% % 3,808 21%
Sate Income taxes, net of fedaral Banafit 258 1% 245 1% 216 1%

For the Years Ended
_Saptembar

Mon=l0.S, tax effact, net of federal bensfit (828) {4 %) (758) (3% (588) {3 %}
Reassessment of an uncertain tax positen - —% (142) (1%} _ —%
Conclusion of audiss [223) {1%) - —% —_ —_
State tax apportionmaent position —_ —% —_ — (1756} {1%)
Ohar, mal {58) — % 1 —% (82) —
Income tax provision F 4,172 17% % 3,784 8% 35 3,178 18 %

In fiscal 2024 and fizcal 2023, the effectve income tax rates wera 17% and 18%, respectively, The effective tax rate In fizzal 2024 differs
from the efiective tax rate in fiscal 2023 primarily due to & tax positon takan acmss jurisdictions, as well 25 the follewing:

« during facal 2024, a $223 million tac benet as a result of the conclusion of audits; and

- during fiscal 2023, a $142 millian tax benefit due to the reassassment of an Unsadain tae pestion as a result of new informetion obtaked
during an ongoing tax examination.

In fiscal 2023 and fiscal 2022, the effective income Lax ratas ware 18% including the follawing:

- during fiseal 2023, a $142 million tax benefit dus 1o the reassassment of an uncenain tax position as & result of new Informaticn cblained
during an ongoing lax examinatian; and

+ during Fesal 2022, a $178 milion tax baneft due to a decreass In the state apperionment ratis a2 a result of @ tax positien taken related
to a ryling.

As of September 30, 2024 and 2023, current income taes recehable of $832 milion and $206 milion, resgectively, were included in
prepaid expenses and ofher cument assets; nen-currant income Laxes ressivabla of $442 million and 5861 million, respectively, were included in
olher assets: income laxes payable of $577 millon and $1.5 bilion, respectively, were included in acerued fiabiliies; and accruad income taxes
of 1.4 billion and 51.9 billian, respectively, ware included in other [Eabilities on the consoldated balanca sheats,

Effective through September 30, 2028, the Company's operaling hub in the Asia Pacific region Is subject ta 2 tax incentive In Singapore
which iz conditional upan mesting certain requirements. In fiscal 2024, 2023 and 2022, the tax incontive decreased Singapore tax by 5418
million, 5468 milllon and $362 millien, and the gross benefit of the tax incanthve on dilvied earmings per share was $0.21, $0.22 and 30.17.
respectvaly,

Tha Company is regquirad to inventory, evaluate and measure all uncertain tax positions. laken of 1o be taken on tax retums, and to record
liasilibes for the amsunt of such positions thal may not be susteined, or may only partially Ce sustained, upon examination by the relevant taxing
authorities.

As of Saptember 30, 2024, 2023 and 2022, the Company's total gross unrecognized tax benefits were £3.8 billion, 53.5 bilion and SL7
billion, respectively, exclusive of interast and penalies described balow. Included in the 3.8 billian, $3.5 bilion and $2.7 billon were 51.4 kdlion,
516 hilion and $1.3 bilen of unrecognired tax benefiss, respectivaly, that if recognized, would reduca the affective tax rat= in a fume pericd.
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The fellewing tabla prasents a reconciiation of beginning and ending unrecognized fx benefits by fiscal year,

2024 033 3023
(n milliensh
Balanca as of baginning of penod -] 3497 & 2682 5 2488
Increase in unrecognized tax banefil relaled to prier years 148 515 10
Decraass in unracognized fax benefits related to prior yaars (322} (180} (143)
Increase in unrecognized lax benefits relatad to cumant year 556 S10 350
Decraasa relatad to sattlemants with taxing autharities. {127} {17) f4l]
Reduction related to lapsing statute of Emitations 12 {4) 3
Balance as of end of pariod H 3750 § 3487 % 2583

The increases in urrecognized tax benafits include gross timing differences and varicus tax positions across seversl jurisdictions. The
decreases in unrecognized t benefits primarily reflect changes as & rasult of the conclusion of audits.

In Fscal 2024, 2027 and 2022, the Company recognized 528 millan, 534 mllion and $15 millisn of el interest expansa, respactivaly,
related to uncertain tax positions. In fiscal 2024 and 2023, the Company accrusd no significant penalies and in fiscal 2022, the Company
raversed accrued penalies of $31 million relatad to uncarain tax positions. As of September 33, 2024 and 2023, the Company had accrusd
interast of 5300 million and $271 milion, respectively, and no signicant accrued penalies related to uncertain lax positions.

The Compamy's LS. faderal income tax retumns for fiscal 2015 through 2018 are currently under exemination, For fiscal 2008 through 20135,
an unreschved issue ralated to cerlain income tax deductions remaing. During fiscal 2024, tha Company filed & complaint with the U3, Court of
Fadaral Clalme challenging the position of the Intermal Revenue Service, Excopt for tha unrasclved issue, the federal statute of limitatons has
encpired for fiscal years prior to 2016,

In fiscal 2024, a reseiution was reached regarding California refund clairms for fiscal 2005 through 2011, The Company's Califormia income

tax retums for fiscal 2012 through 2015 are currently under examination, The Califomia stahute of liritations has expired for fiscal years peior 12
v

In fiscal 2024, a rasolution was meachad regarding India tax assessments for laxable years faling within the pericd from fiscal 2010 1o
2019, The Company will continue to appeal assessments received for subsequent periods.

The Company i alsa subject to axaminations by vanous state and foreign tax authorities. All material fedasal, state and foreign tax matters
have been cancluded for years through fiscal 2007, The timing and outcome of the final resohricns of the federal, state and foreign tax
examinations and rafund clalme are uncerain, It is not reasenably possithe (o estimate the increass or decraasa n unrecognized tax benafits
within the next 12 months.

Hote 20—Legal Matters

The Company s @ perty to various legal and regulatary procssdings. Some of thise proceadings involve complex daims that are subject to
subsiantal uncertsinties and unascertainabls damagzes, For thoss proceedings whare a loss is delermined 1o be only reasonably possible or
probable but nol estimable, the Company has disclasad the nature of tha claim, Additionally, unless otherwise disclosed below with respect to
these proceedings, the Company cannet provide an eskimate of the possible loss or range of less. Although the Company befieves that it has
strong defenses for the lidgation and requiatery procsedings cescribad balow, it could, in the future, incur judgments or fines or enter into
sotllements of claims that could have a material advarse affect on the Company's finandial pesitien, results of operations or cash flows. From
time to time, the Company may engage in salflament discussions or mediations with respect Lo one or more of is cutstanding Etigation matiers,
either on its own behalf or collectively with other parties,

The litigation accrual is an estimate and is based on managamenfs understanding of its [figation profile, the specihics of each case, advics
cf counsel to the extent appropriate and management's best estimate of incurred loss as of tha balance sheet date.
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The following @ble summarizes the actiity related to accrued litigation:

For the Yoars Ended
September 30,
024 023
{in eilibons)

Balance as of baginning of panod 5 1,781 5 1,458
Prowision for uncoverad legal maters 322 21
Frovision for covered legal matiers 248 1,024
Payments for legal matters (594) {?Eﬂj

Balance as of end of period % 1727 § 1,751

Accrual Summary—U.S, Covered Litigation

Visa Inz., Visa U.SA and Visa International are parties 1 cerain legal proceedings that ane coverad by the LS. retragpective responssbility
plan, which the Company refers to a3 the U5, covered litigation. An accrual for the LS. covered itigafion and a charge to the lilgation provision
gre recorded when a loss is deemed o be probable and reasonably estimabls. In making this detemnination, the Company evaluates available
information, including bul not Emited to actions tzken by the Company's Btigation committes. The folal accrual ralated to the LS. coverad
litigation could be either higher or keeer than the escrow account balance. See further discussion balow under LS. Cowevad Lifigatian and Note
5—LUL5. and Eurepe Relrospective Responsibilily Flans.

The follewing teble summanzes the aconal activity related lo U.S, covered litigation:

For th Yess Ended
Segrember 30,
024 023
{in mlicns)

Balarce as of baginning of pasiod $ 1621 3 1,441
Pravigion for intarchangs multidistrict tigation 140 906
Paymenis for U.S. coverad [figation (224) (F26)

Balance as of end of period 3 1,537 5 1,621

During fiscal 2024, the Company recorded additional accrials to address daime associated with the imarchange multdietrizt lisigation, Tha
accrual balance ls conslstent with the Company's bast estimate of Re shara of a probable and reasanably estimable loss with raspect to tha ULS.
cowarad [tigation. Whila this estimate is consistent with the Company’s view of the currant status of the Figation, the prabable and reagonably
estimable laes or range of such loss could materially vary based on developments in the [Rigation, The Campany will continue to consider and
reevaluate this estimate in Bght of the substantial uncamainties with respact to the [Rigation, The Company is unable to estimate a potential loss
or range of loss, i any. at trial if negotiated resclutions cannol ba reached.

Accruval Summary—VE Territory Covered Litigation

Visa Inc., Visa Inlernational and Visa Europe are parties to certam legal proceedings that are covered by the Burope relrospeciive
responsoility plan. Unlike the U5, refrospective responsibility plan, the Eurcpe retrospective resgonsiclity plan does not hawe an escrow
accourtt that i used to fund setlements or judgments. The Company s entilled lo recover VE termiory covered losses through pedodic
adjusiments to the class A commen stock conversion rales appicable io the sedies B and © prefemed siock. An accrual for the VE temitory
covened laases and @ reductan lo stockholders' equity will be resorded when the loss & deemned to be prebable and reasonably estimable, See
further discussion below under VE Termiory Covensd Liligation end Nole 5—U.S. end Eurppe Retrogpective Responzibilly Plang,
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The following table summariras the aszrual setvity relalad to VE terilory covered litigation:

For the Years Ended
Soptember 39,
2024 2093
o rwvillicne

Balance as of beginning of period § 10 5 "

Pravision for VE territory covarad litigation 108 18

Payments for VE teritary covarad tigation (146) {18)
Balance as of end of period § 72 5 110

LL5. Coverad Litigation
Intenchange Mulicisine! Litigation (MOL) = Class Actons

Beginning In May 2005, a serss of complaints (the majerty of which were styled as class actions] were filed in ULS, faderal district courts
by merchants against \isa LLS.A.. Viez Intemnational andior Mastercard, and i some cases, certain U.S. financlal institutions. Thae Judicial Panel
on Multidistrict Litigation issuad an erder transtarring the cases to the U.S. District Cowrt for the Eastem District of New Yok for coordination of
pre-trial proceedings in MOL 1720, A group of purported class plaintifis subsequently fled amended and supplemantal class complaints. The
indnddual and class complaints generally challenged, among other things, Visa's and Maslercard's purporied seting of interchange
reimbursement fees, their “no surcharge” and honas-all-cands rules, allaged tying end bundling of trangaction fees, and Visa's rearganization and
IPO, under the federal antitrust [aws and, in some cases, cartain state unfair competiion lews, The complaints sought monsy damages,
declaratory and injunctive reliaf, attomeys’ fees and, in one instanca, an order that the IPO be urwound.

Visa Inc, Visa U.S.A., Viea Internatianal, Mastercard Incorporated, Mastercard International Inconporgted, various ULS. financial insfitutian
defendanis and the class plaintiffe signad a satflamant agreamant (2012 Setilament Agreement) to resolva the class plaintif's” claims. Pursuant
1o the 2012 Setiement Agreamant, the Company deposited approsimately $4.0 billion from e U.S. litigation escrow account and agpresimataly
£500 million atributabla to intanchange reductions for an eight-month pericd into court-authorized setiement accounts. Visa subsaguently
received from the district court and deposhed inta the Company's U.S. Iligation escrow account “lakedown payments™ of appraximately $1.1
bilkon.

On June 30, 2016, the U.S. Gourt of Appeals for the Second Cincult vacated the district court’s cedification of the merchant class, reversed
the approval of the setfiement and remandad the case ta tha district eourt for further proceedings.

On rernand, the district court entered an order appainting interm counssl for two putative classes of pleintifs, a "Damages Class” and an
“Injunctive Relief Class.” The plaintffs purporting 1o a2t on behalf of the ptative Damages Class subsequenty filed @ Third Consolidated
Amended Class Action Complaint, seeking meney damages and attomaeys' feas, amang other relief, A new group of purported class plaintifs,
acting on behalf of the putative Injunctive Relief Clase, fled 3 class aclion complaint against Visa, Mastercard and certain bank defendants
seeking, among other things, an injunction against the seting of cefault interchange rales; egainst certain Visa oporating rules refating to
merchants, including the konar-al-cards rule; and against varous transaction fees, including the fixed acquirer network fee, a5 well as atiomeys'
fees.

Damages Class. On Seplember 17, 2015, Visa, Mastercard and cartaln U.S. financial institutions reached an agreement with plaintiffs
purporting to act on behal of the putative Damages Class fo resche all Damages Class clams (Amended Setflement Agreement). The
Amended Seftlement Agresment supsrsedes the 2012 Settlamant Agrasmant and Includes, among cther terms, a release from paricipating
class members for liabiliy andsing out of conduct alleged by the Damages Class in the litigation, including daims thal accrue no later than five
years after the Amended Settlement Agreement becomes final. Participating class mamibers will nol releass injunctive relief claims as a named
representative or non-representative class member in the putative Injunctive Reliaf Class. The Amended Settiement Agreement also required 2n
addricnal setdernent payment from all defendants totaling $300 million, with the Company’s share of $500 million paid from the Company’s
liigation escrow account esiablished pursuant fo the Company’s retrospective responsibility plan, See Nole 5—U.5 and Europe Retrosgecive
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Tabda of Contants

Rasponsibiity Plans. The addiional setfiement payment was added to the approximatsly $5.3 billion previously deposited into saftlement
accounts by the defendants pursuant 1o the 2012 Setdement Agreement.

Cartgin merchants in the proposed sattiemant dass objected fo the settiement andfor submitied requests 1o opt out of the setdement class.
On December 13, 2019, the district court granted final approval of the Amended Setfamant Agreement, which was subsequently appealed.
Hased on the perceniags of class membars (by payment volume) that opted out of the dass, $700 million wes retumed 1o defandaniz. Visa's
portion of the takedown payment, aperoximately S457 millien, was deposited ints the UE. Ingation escrow account, On March 15, 2023, the
LS. Court of Appeals for the Sacand Circuit affirmed the final approval of the Amendad Settienent Agreement by the district court, On August 3,
20023, the district court entersd an order sppointing a special master to resolva mattars arising out of or refating to the Amended Settement
Agreement’s plan of administration.

Indirect Purchaser Claims. Thrae complalnis have been filed against Visa and other defendants asserting violations of certain state antitrust
laws and seeking recovery as Indirect purchasers. A complaint was filed by Old Jericho Enterprise, Ine. on May 28, 2020, against Visa and
Maslersard an behall of 2 puported class of gasobne retalers opesating in 24 states and the District of Columbia. Two separate complaints were
subseguently filed in 2021 against Viea and Mastercard on behalf of @ purported class of maschants located in 25 states and the District of
Columbia who have taken paymant using the Square cend acceplance senvice — one by Hayley Lanning and slhers on April 228 and one by
Camp Grounds Coffes and others en June 15, Plaintfis in all theee actions subsequantly served motions for partial summary judgment.
Thereafir, in May and Septembar 2024, the district court denied motions for partial summary judgment filed by the Lanning and Camp Grounds
elaintiffs and the Old Jerichs plaintifie, which all thres plaintiff groups have now appealed. To tha ectent these pleinifs’ daims ane not released
by the Amended Setflement Agreamant, Visa bebeves they are covered by the ULS. Retrospactive Respensisiliyy Plan,

injunclive Refef Class. Following remand from the U.S. Court of Appeals for the Second Circuit and the appointment of Injunctive Reliad
Class counsel, on September 27, 2021, the district court cartified without opt out rights an Injunctive Ralief Class consisting of all merchans that
sccept Visa or Mastercard credit or debit cards in the United Stales at eny time between December 18, 2020 and enlry of final judgment.

From January through Aprl, 2024, the district court issued nilings on various summary judgment motions. The distriel count granted in part
and deniad in part defendants’ metion for summary judgment under Ofvio w Americen Express, denied dafendants’ mations for summary
judgment based an the post-IPQ conspiracy daime, and gramted dafendants” modion for summary judgment on Injunctive Ralied Class plammiffs’
monapalization claims. The district court denied the Injunctive Relief Class plaintiffs’ mation for partal summarny judgmant.

On March 25, 2024, Visa and Mastercard entered Into an agreemant 12 rescive the Injunctive Relief Clase claime (Injunctive Relief
Settiemant Agreament), subject to court approval. The Injunctive Rebaf Sattlemant Agreement inciuded, ameng cther terms, (i} a relsase from
class mambears for cleims for declaratary, injunctive or equitable refial arising out of condust alleged by the Injunctive Relis! Clacs in the Rigaticn
that have accrued of may accrue in the future during the term of the Injunclive Relief Setdement Agresment; (1) provisions requiring reduclions
and caps on WS, credit interchange rates: and (iil) provisions requiring modifications to the Company's rulas in the U.S. that, among other
things, sweambne requirements for merchants wha wish to impese & surcharge on credit transactions. On March 26, 2024, the Injuncive Rebel
Class plaintils filed @ motion for praliminary approval of the settlement, which was densed on June 25, 2024.

Infarchange Multidistne Litipation (MDL) - fndividual Marchant Actions

Sinca May 2013, mora than S0 ceses have boen filed in or removed to various federal district courts by hundreds of merchants generally
pursiing damages claims on allegations similar to those raised in MOL 1720. The cases name as defendants Visa Ine., Visa USA, Viea
Iaternational, Mastercasd Incorporated and Mastercard International Incorporated. although some also include cerain U.S, financial instiutions
as defendants. A number of the cases include allegations that Visa has monopolized, attamplad to monopalize andfor conspined 1 monopolize
dasit casd-ralated market segments. Some of the cases seck an infunction against the seting of defaull inerchange rates; certain Visa oparating
rulss ralating to merchants, induding the honor-all-cards rule: and various tranesction fees, including the fixed acquirer network fee. In addition,
soma cases assert thal Visa, Mastercard and/or their member banks conspired to prevent the adoption of chip-and-PIN authentication in tha
U5, ar atnarwise circumvent compelition in the deblt market. Caraln individual merchanls have filed smendad complaints 1o, ameng othar
things, add claims for injunctive relief and update claims for damages.
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The indnidual merchant actions desaibed in this section are U.S. covered [igation for purposes of the U.S. retrospactiva respongibdity
plan, Sea Nate 5—L15. and Europe Retrospective Responsibilily Plans,

Viea has raachad sstiisments with @ number of marchants representing approximately 73% of the Visa-branded payment card sales
volume of merchants who opted out of the Amended Satlernant Agreement with the Damages Class plaintifis,

The district courts rulings on defendants’ surmmary judgment motions under Qe v Amedcan Exprass ans on postIPO conspiracy claims
cescribed above, apply o thesa Individual Merchant Actions. In additen, on October 9, 7022, defendants’ motion for summary judgment
regarding damages for EMV-ralated chargebecks was denied, On February 22, 2024, defendants’ motion for summary judgment basad on
Winals Brick standing was denied, and the district coun denied as moot certain plaintiffs’ mations for partial summany judgment. O April 2, 2024,
the district court granted in part 2nd denied in part defendants’ mation for summary judgment on cartain plainkis’ menopolization claims,

On May 28, 2024, tha district eourt found that merchants sandced by Intuit and Square ame membarss of the MOL Damages Class and
therefore granted defandants’ motion to enforce the Amendad Safflament Agreement, and denied a motion by Intult Ins. and Infuit Payment
Solutians, LLC (Intult) for partial summarny judgment, regarding clalims in the aclions brewght by Intult and Black, Inz, (Block) in their capacity as
payment Facilitatars. On August 2, 2024, defendants fled a pre-motion |atter selling forth bases far a propasad motion for injunction compeling
dizmissal of claims by Intuit and Block.

In July 2024, the Judicial Panel on Mullidisinct Litigation remnanded thres actions to tha courts in which they were originally filed. The aciicn
led by Grubhub Holdings Inc. was remanded to the U.8, District Gourt for the Nortnem District of lingis. The actions led by Target Corperation
and by 7-Eleven, Inc. wera both ramanded to the U.S. District Court for the Seuthemn District of New York, and the U5, District Court for the
Southem District of Mew York subssquantly sat a trial date for @ subset of the plaintiffs in thase actians. On August 21, 2024, defendants in fhosa
actions fled 2 mation for a revised summary judgment ruling based en Minois Brck.

The Comgeny believes it has substantial defenses to the claims asserted in the putative class actions and individual merchant astiens, but
fhe final outcome of indhidual lagal claims is iInharently unpredictable. The Cempany cauld incur fudgments, enter inle setdements or nevics its
expeciations regarding the outcome of merchants' claims, and such developments could hava a material adverse effect on the Company's
financial resubs in the pesiod in which the stisct becomes probable and reasonably estimable. Whila the LS. retrospective responsibilty plan is
desigred 1o address monetary Fiabifty in these matters, see Note §—US. and Furps Rstrmspective Responsibifly Flans, judgmants or
setlaments that require the Company to changa its business practices, nues, of confractial commitmants could adversely affect the Company's
financigl resuks,

Censurner Interchange Liligation

In 2022, a putalive class action was filad in Calfornia state ecurt against Visa, Mastercard and certain financial instiutons on behalf of all
Viga 2nd Mastercard cardheldess in California who mada a purchase using @ Visa-branded or Mastarcard-branced payment cand in Calfernia
from January 1, 2004, Plainfffs primarily allega a consgiracy to fx interchange fees and stek injunctive ralisf, atiomeys’ fess and demeges as
direct and indirect purchasers basad on alleged violations of Galiformia law, After plaintiffs filed an amended camplaint asserting the same daims
as assered in the prior complaint, Visa removed the action ta federal court, and the case was transfermed to MOL 1720,

On July 31, 2024, the magistrate judge recommendad that a mation by defendants to compel arbitration and stay litigation be denied and a
mation by defendants to dismiss plaindfs’ Calfernia e claims be granted. On August 18, 2024, plaintiffs filad an objection to the magistrate
judge’s recommendaton,

VE Territory Covarad Liligation
Euvmpa Merchant Lifigation

Since July 2013, procoedings have baan commancad by more than 1,180 Merchant (the capitalized term “Marchant”, when used in this
section, means a Marchant together with subsidiany/affiate companies that are party to the same claim) against Visa Eurcpe, Visa Inc. and

gther Visa subsidiares in tha UK and sther counlries, primarily relating Lo imerchange rates in Europa and, in some cases. relaling 1o fees
changed by Visa and cartain
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Viga rules. They seek damages for alleged anti-competitive conduct in relation to one er mans of the follwing types of interchange fees for credi
and debit card transactions: UK domestic, other Eurapean damastic, intra-Ewopsan Economis Area and'or other inter-regional. As of the fiing
date, Visa has setled the claims assarted by ever 475 Merchants, and there are approdmately 500 Merchanis with oulstanding claims. In
addition, over 30 Marchants have thraatansd to commence simlar proceedings. Standetill agreamants have been entered into with respest to
some of those threatenad Marchant daims, several of which have been setded. VWhile the amount of interchangs being challenged could ba
substantial, thess claims have not yet bean filed and their full scope is not yet known. The Company anticipates sddricnal claims in the future,

On June 17, 2020, with respect to claims asserted by one Merchant, the Supreme Court of the Unitad Kingdom found that Visa's U
domestic interchange restricted compatiion under apphcable compelition lew. On Seplember 30, 2021, Visa reached a confidental setiement
pgreement resclving the Merchant's claims.

On Nevembar 28, 2021, with respect to certain pending Marchant claims, the UK Competition Appeal Tribunal (CAT) found that UK and
certein ether domestic and intra-European Ecanamie Aras consumer interchange fees before the intredustion of the Interchange Fee Regulation
{IFR) were resinctive of competition, but that the question of whelher those lees are @ restriction of competiian after the infraduction of the IFR,
along with inter-regicnal and commarcial interchanga fees acroas sl time periods, would need o be resolved at frial. Whathar any interchange
foes ane exempt from the finding of restriction under apglicatle law and the sssessment of damages, If any, will alss need 1o be considered at
trial. On October 4, 2022, tha UK Court of Appesl affirmed the CAT's ruling. From February 14 to March 28, 2024, a trial occurred to consider
whether certain interchange rates restrict competition in viclation of UK antitrust law.,

On June 1, 2022, two cass action claims wara filad against Visa with the CAT on behalf of UK businzsses that accepied Visa-branded
payment cards at any fme since June 1, 2018, alleging that UK domasdc, intra-Eurspean Economic Area and inter-regional interchange faes on
commercal credit cards, and inter-regional interchange feas on consuner cards, are anticompelitive. The Eurcpe retrospecitive responsibility
plan covers kabilties and losses relating to the covered pesied, which genarally refers to the period before the Closing. On June B, 2023, the UK
Competition Appeal Tribunal initially dened class cerfification in the two diass action claims. However, 8 class certification re-hearing fock place
in Agril 2024, In June 2024, the CAT granted dlass cortification in tha claims regarding inlarchange fees an commercial cards. In Oclaber 2024,
the Court of Appeal refused permission 1o appeal the carification.

The full seope of petential damages is not yet known bacausa not all Marchant claims have been served and Visa has substandal defenses.
Heowever, the daims that have been issued, senved andior preserved, seek sevaral billion doliers in damages.

Ortrar Litigabion

On Mevernber 14, 2021, B motion to certfy a class action was filed against Visa and Mastercard in the Israsl Cantral District Court. The
molion asserts that interchange fees on eross-barder transactions in lsraal and tha Henor All Cards rule are anti-competitve and seeks damages
and injunctve relief, Visa filed its response on July 22, 2024,

Othar Litigation
L& Deparimant of Jushcs

On March 13, 2012, the Antitrust Division of the U.S. Dapanrment of Justize (Divisicn) isswed & Civil Investigative Demand (CID), to Visa
Inc. secking documents and information regarding a potential violation of Section 1 or 2 of the Sherman Act, 156 U.S.C. §% 1, 2 The CID focused
on PiN-authenticated Visa Debit and Visa's compatitive responsas to the Dodd-Frank Act, including Vise's fxed soguirer network fee, Visa has
cooperated with the Dhisian In connection with tha CID.

On March 26, 2021, June 11, 2021, January 4, 2023 and May 2, 2023, the Division ssued CIDs to Vise, seeing documents and
information regarding a potential vislation of Section 1 or 2 of the Sherman Ast, 15 LLS.C. §§ 1, 2. The CIDs focused on U.S. debil and
competiion with other payment methods and networks.

On Seplember 24, 2024, the U.S. Department of Justice filed a complaint in the U.S. Distict Court for the Southarn District of New York

againsl Visa alleging violations of the Shamen Act The complaint alleges Visa has monopolized and attempted to monopolize general purpose
debd network services and card-nat-presant debit
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network services in the Uniad States through agreements with merchants, #cguirers, and others and that carain agreements unreascnabhy
restrain competition or trade in those markets. The complaint seeks, among other relisf, to enjsin Visa from engaging in the afleged
anbeompetitve practicas.

LS. Debit Class Actions

Beginning on October 1, 2024, five putative cass actions were filed in tha LL5. District Court for the Southarm District of New Yook against
Visa Inc., alleging that Visa has monopoiized &nd attempizd to moncpolize genaral purpose debil network services and card-nol-present dobat
natwark senvices in the Unitsd States through agreements with merchants, acquirers, end others and that ceraln agreements unreasonalily
regyain compefition or frade In thosa markets. One aclion was subsaquently dismissed voluntarily. An additional putative class acton was filed in
the LS. District Court for the Northern Distict of Galiforia asserting similar allegations. Each of the pending cases aleges viclations of lhe
Sherman Act and seaks damages. among other reliel, Some of thats cazas assert violafions of ane or more siate laws and seek injuncive relisl.
Plaintils it these actions sask 1o represent one of the following classes: (1) merchants or ethers that acceplad general-purpose Visa debit cands
from eeortain dates in Octabar 2020; (i) persons whe either purchasad goods or services from a merchant that accepted Visa debit cards or who
directly or Indiractly paid interehange fees as debit card holders from October 20, 2020; or () persons, butinass, or entities that have paid
Wisa's faas for debit transecton routing senvices from September 24, 2020,

Federal Trade Commission Civl investigetive Demend

On Movember &, 2018, the Burasu of Competiion of the U.S. Federal Trade Gommizsion (FTC) raguested that Visa provide, on a voluntary
basis, documents and information relating o an investigation as o whether Visa's actions inhibited merchant choice in the selectien of debit
payments networks in potential vislation of the Durbin Amendment to the Dodd-Frank Wall Street Refarm and Congumer Protsction Act On Juna
9. 2020, the FTGC fssued a CID to Visa requesting additional decuments and Information. Visa has cooperated with the FTC in connection with
the CID.,

ULE ATM Access FPee Litization

Nafional ATI Council Class Action, In October 2017, the Natiznal ATM Council and thiteen non-bank ATM cperators filed s purperied dass
action lawsut against Visa and Mastercard in the 1S, District Court for the District of Columbia. The complaint challanges Visa's rule (and a
similar Mastercasd rule) that if an ATM cperator chooses to charge consumers an access fee for @ Visa or Plus transaction, that fee cannct be
graater than the access fee charged for tansactions on other natworks. Plaintiffs clawm that the rule violates Section 1 of tha Sherman Act avd
seek trable damages, injunclive refiel and attomays® fass. On August 4, 2021, the district court granted plaintiffs’ motion for dass certificabon.

Consumer Class Ackions. In Ostebar 2011, a purportad cansumer class action, Burke, el &l v \sa Inc., of 8l (Burke) was filed against \Visa
and Mastercard in the sams federal court challanging the same ATM access fee rules. Twe othar purported consumer class aclions challanging
e rules, later combined in Mackmin, af & v Visa Inc., e ai., (Meckmin], were also filed in October 2071 In the same federal court naming Visa,
Mastercard and three financial institutions as defendants. Plaintifis seck reble damages, restitution, injunctive relisf and ettomeys’ fees where
avalable under federal and state law, including under Sacticn 1 of the Shemman Act and consumer protection statutes. On August 4, 2021, the
district court grented class certification in @ach case. On August 8, 2022, the district court In Mackmin grantad plaintifis’ mation for finel approval
of & class action setlement with the three finandal institution defendants and entered final judgments. of dismissal as to those insbitutiens. On
May 2, 2024, Visa and Mastercard enterad a definitive class settlement agneement with plaintiffs in Afackmin, which the district court prehminarniy
approved on July 25, 2024, Burke, the remaining esnsumer acticn, is still pending.

EMV Chip Liability Shift
Fallowing thelr initial complaint filed on March 8, 2016, B&R Supsrmarkst, Inc., d/bia Miam's Market, and Crove Liquors LLC fled an
amendad class action comglaint on July 15, 2016, against Wisa Inc., Visa U.5.A., Mastercard, Discover, Amesican Express, EMVCo and cartain
Frnancial inglitutians in the US. District Court for the Northern District of CaFfarnia. Tha amended comglaint assers that defendants, through

EMVCa, conspirad o shift Babilty for fravdulent, fauty, or otherwise rejected payment card transactions from defendants to the purpontad class
of marchants, dafined 23 those merchants throughout the U5, who have baen subjectsd o the “Liabiity Shift” since
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Tabls of Contants

Octaber 2015, Plaindiffis claim that the "Liability ShHY" violates Sections 1 and 2 of the Shemman Ad and ceriain state laws, and seek trabla
damages, injunctive relief and attomneys’ faas.

EMVCe 3nd the financial instiwtion defendants were dismissed. and the mattar was subsequently tansferred to the US. District Court for
tha Eastarn District of New York, The distict court clarified that this case l& nat part af MDL 1720, and on August 28, 2020, granted plainfiffs’
metian for eless cerfification. On Mowember 30, 2022, Visa and other defandants served mations to decertify and for summary judgment, which
tha court subsequently denked,

MiCamp Solulicns

On Dacambar B 2023, a complaint was filed in the U.S, Distwict Court for the Morthern District of Cafifornia by MiCamp Solutions, LLC
agalnst Visa on bahalf of a purporled class of Independent Seles Organizations (150s) and their marchant customars and a purporied subclass
of ISOE. The complaint slleses violations of federal and state antitrust laws, state data privacy lawe and the constitution, based on, amaong ctfwer
things, Visa's interchange fees and its assessment of fees for non-complance with its surchargs nuas. The complaint seeks to recover damages
and to enjoin the enforcement of Visa's default interchange and surcharge rules, among other things. On March 5, 2024, MiCamp Sclutions filed

an ameanded complaint on behalf of the same purported class and subclass, and containing similar allegations a8 in the original complaint, and
on March 19, 2024, Vise filed 2 maotion to dismiss that amended complaint.

Mirage Wine + Spirit's inc.

On December 14, 2023, a pitative class action was filad in the U.S. Distric! Court for the Southemn Distict of Ilinois by Mirage Wine +
Spirit's Inc. against Agple Inc. (Apple), Visa Inc. and Mastercard Incarporated on behalf of cartain merchants in the Uniled States thet accepted
Apple Pay as a method of payment at the physical paint-af-sale from Decamber 14, 2019, Plaintfi alleges a conspiracy under which Apple
agreed nat o enter a purpartad market far point-af-gals payment card natworks sarvices and seeks damages, injunctive relief and atlomeys’
fees basad on allaged viclations of Section 1 of tha Sherman Act, Aftar various orders that resulted in the case being maintained in its anginally
filad eaurt, plaintife fled an Amanded Class Action Complainl on August 5, 2024, Therealier, (he distict court set a trial date in 2026. On
Sagtambar 25, 2024, defendants filad 3 motion to dismiss the Amended Class Action Complaint.

U8 Income Tax Lifigatian

On June 21, 2024, the Company filed a complaint against the United States in the U.S. Court of Federal Claims. Tha complaint challenges
the dental by the Intemal Revenue Servica of certain incoma tax deductions from 2008 through 2015 related to software Ihat the Company
developed in the United States for ulilization by Visa chents.

European Commission Cliont Inconiive Agreamants investiigation

On December 2, 2022, the Euwrcpean Commission (EC) informed Visa that it had opened a prefiminary investigation into Visa's Incentive
agreaments with chents. On October 1, 2024, the EC informed Visa thal it has closed the matter,

European Commission Acquier Fees lnve shigation
On August 30, 2024, the EC informed Visa that it has cpened & prefmenary investigaton inte Vise's fees cherged to aoguirers, Visa is
cooperaling with the EC in connection with the investigation,
Gaman ATM Litigatian

inning in December 2021, Visa was served with claims in Gemany brought by Geman banks against Visa Eurcpe and Viea Inc. Tha
banks claim that Visa's ATM rules prohibiting the charging of access fees on domestic cash withdrawals are anti-competitiva, and the majority
seek damages, Visa has filed challenges to the junsdichion of the German courts 10 hear thase daims, Judsdictional challangss have baan
granted in some claims and denied in other claims, and these decisions have baen appealed,
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Consent of Independent Registered Public Accounting Firm

We consent to the use of our report dated November 13, 2024, with respect to the consolidated financial
statements of Visa Inc. and subsidiaries, and the effectiveness of internal control over financia reporting,
included herein, and to the reference to our firm under the caption “Section VI. - Financial Condition of the
Company” in this Annual Securities Report.

/S KPMG LLP

San Francisco, California

March 27, 2025
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors
Visalnc.:

Opinions on the Consolidated Financial Statements 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, 2024 and 2023, 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, 2024, and the related notes (collectively, the consolidated financia statements). We also have
audited the Company’s internal control over financial reporting as of September 30, 2024, 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 al materia
respects, the financia position of the Company as of September 30, 2024 and 2023, and the results of its
operations and its cash flows for each of the years in the three-year period ended September 30, 2024, in
conformity with U.S. generally accepted accounting principles. Also in our opinion, the Company maintained,
in all material respects, effective internal control over financial reporting as of September 30, 2024 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 respect to the Companyin accordance with the U.S.federa
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 financial 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 aso 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
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
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company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financia statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the

financial statements.

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

Critical Audit Matter

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

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

As discussed in Notes 5 and 20 to the consolidated financial statements, the Company is party to various
legal proceedings, including the Interchange Multidistrict Litigation (MDL) -Individual Merchant Actions,
and has recorded a litigation accrual of $1,537 million as of September 30, 2024, of which the substantial
majority of that accrual relates to Individual Merchant Actions. In preparing its consolidated financia
statements, the Company is required to assess the probability of loss associated with each legal proceeding
and estimate the amount of such loss, if any. The outcome of legal proceedings to which the Company is a
party is not within the complete control of the Company and may not be known for prolonged periods of
time.

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

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

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

San Francisco, California
November 13, 2024
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