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Holdings Update

VISA

BlackRock.

Earnings Update

Investment Thesis

Increased first-quarter net inflows of $110 Billion
reflecting 5% organic asset growth

First-quarter revenue of $4.2 Billion was 10%
lower year-on-year primarily due to lower markets
and dollar appreciation over the last 12 months
Operating income of $1.5 Billion decreased 17%
year-on-year while EPS was also down 17%

Blackrock being a leading asset manager will benefit
from the changing landscape of investing,
Diversified and tech-driven model provides unique,
comprehensive solutions to its clients.

The acquisition of eFront has seamlessly integrated
portfolio management of these different asset
classes into Blackrock’s platform

S&P Global

Revenue was $3.16 Billion beating estimates by
3.6% and improving 32.3% year-on-year
Adjusted EPS was $3.15 beating estimates by 8%
Transaction revenue decreased 6% year-over-year
due to a decrease in debt issuance

Market Intelligence revenue increased by 47%
primarily driven by the inclusion of HIS Markit

Recurring revenue paired with cemented global
market position establishes defensive moats for
business segments

Merger with IHS Markit unlocks new markets and
expands global business capabilities

Global expansion into emerging markets lays
groundwork for future organic growth

ICE

Reported very strong 1023 earnings

Net revenues were $1.9 Billion and recurring
revenues were up 4% year-on-year

Adjusted cash flow increased 2% year over year to
$673 Million

1Q23 adjusted operating margin was 61%

Produce exceptional cash flow generations with a
well-diversified recurring revenue

Integrated mortgage technology platform which
increases workflow efficiency by connecting the key
players across the mortgage origination within an
end-to-end B2B digital network
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Company Overview

VISA

Visa is the global leader in digital payment technology,
its innovative, reliable, and secure payments network

Revenue Segments

‘ j\f Data Processing: Int Transactions:
46% 33%

g Servicing Fee: % Client Incentives:
o 46% }&{ (35)%

Other: . Net Revenue:
7% E] $29.3 billion

Leadership Reorganization

» Ryan Mclnerney newly appointed Visa’s CEO
as of Feb 1

» New management team focused on increasing
Visa’s profit while simultaneously reducing
expenses due to continued economic
uncertainty as well as inflationary fears

» An increased emphasis on oversight and

Ryan regulation of the global payments industry and

Visa due to macroeconomic uncertainty

Mclnerney

connecting individuals, businesses, and economies through

Business Model

Provide preeminent infrastructures to accelerate growth as digital commerce, new
technologies and new participants continue to transform the payments ecosystem
Consumer Payments
Credit > Télp to Pay: the process of tapping a contactless card or mobile device on a terminal to make a

L]
Debit

o -’ .. . . .
Pt ep aid » Click to Pay. to make digital payments safe, consistent, and interoperable like the checkout

experience in physical stores

payment

» Tokenization: designed to enhance the digital ecosystem through improved authorization

New Flows
P2P | B2C | B2B | B2b | G2C I » Issuing & Acceptance solutions
» Visa Direct I > Risk & identify solutions
» Visa B2B Connect : » Open banking
» Visa Treasury I

Value Added Services

» Advisoty services

Revenue Segment Breakdown by Region

$18,000

$13,000

$8,000
$3,000

$(2,000) 2017 2018 2019 2020 2021 2022

USD Millions

B USA M International
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VISA
Industry Overview

The most notable companies in the card payment industry are American Express, Discover, Mastercard, Capital
One, and Visa

Notable Company Cumulative Returns by Year Market Share Breakdown
United States Global Market
200%
American Express Other
g, 150% 10% 4%
g ) Mastercard Mastercard
g Dls;(;ver 26% 24%
= 0
& 100% UnionPay
E 32%
z
& 50%
0% - - VIS a Visa
2018 2019 2020 2021 2022 2023 2% 40%

v MA DFS AXP SPY XL.F

The Card Payment Industry Explained Global Network Card Brands Purchase Volume in the US

®  Card payment companies earn money by collecting a small percentage of total transaction Payment products issued by U.S. card brands generated $9,563 billion in purchase
volume, rather than by charging a fee on each transaction volume, an increase of 113% over 2021, with Visa dominating 61% of market share
®  The card payment industry is relatively “young’ and has undergone major changes recently $7.000
b
*  The PIN, POS terminal, magnetic strip, chip, and CAD have all been introduced $5,830
and optimized over the course of the past 55 years $6,000 $5,210
®  The networks of card payment companies, which contain critical technologies, entrenched $5,000
partnerships, and low marginal operating costs, create high batriers to entry for new players % $4.000
- . L . g 0 w2021
= Newer payment technology companies, like PayPal, will coexist with card payment companies = $3.000
> $2,441 2022
*  Card payment companies provide network infrastructure and collect a percentage of = $2,176

transaction volume, while newer payment technology companies disrupt the $2,000
2 . . 5893 $1,080
traditional flow of money by creating a lone payment ecosystem and collecting fees $1.000
’ . $182 $211
. $- —
1. The 2022 McKinsey Global Payments Report
(https:/ /www.mckinsey.com/~/media/mckinsey/industries/ financial%20services/ our%20insights / the%202022%20mckinsey%20global%20payments%20report/ the-2022-mckinsey- Visa Mastercard AMEX Discover 7

global-payments-report.pdf)
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VISA
Macroeconomic Environment

Ecommerce & Person-to-Person Payments Markets

Regional Payment Growth Projections Total E-Commerce Revenue Growth % $7,000 Person 2 Person Payment Growth
140 $674Bn $10,000 CP’G $6,000
120 39,000 o/o
9 100 $224Bn $207Bn $53Bn $8,000 q E $5,000
3 2 $7,000 §
o 80 S 96,000 = $4,000
z 60 . & $5,000 A $3.000
-
S 40 26 2 $4,000 %)
= $3,000 = $2,000
20 , -
24 52 $2,000 $1.000
R . . . $1,000 ’
Asia-Pacific North America EMEA Latin America 5 g
B Account-related M Transactions Credit Cards 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2023 2024 2025 2026 2027

Powered by an increase in consumer digital payments and digital modernization post-Covid -19, the e-commerce and person-to-person sectors are expected to see strong
growth, especially in Asia-Pacific which will be a dominant player in this high-growth market further enticing Visa to expand globally

Inflation Resistance Consumer Spending Remains Strong Amid Uncertainty

- . . .
Visa’s Daily Transactions vs Inflation PCE | Due to

800 8 20000 / Covid-19
700 7 18,000
600 6 16,000
g 500 5 14,000
= 12,000
= 400 4 10,000
9, 300 3 8,000 Spending across services, travel and
- 200 5 6,000 entertainment, and nondiscretionary
4,000 have shown resilience
100 1 2,000
O 0 O r T T T T T T T T T T T T T T T T T T T T 1
s a9 a0 2w 2 crzEzoeeog RSN Y88 S
§ &2 98 § &3 8 § &2 8 § &3 8 § &3 8 § 8
mmm Average Daily Transactions CPI Index — < © = < © = < © = < o =< o =
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The Growing Digitalization of Payments

Consumers adopted digital behaviors during Covid lockdowns, accelerating the penetration of digital payments and
resulting in cash becoming less relevant to daily life; The shift in consumer behavior has sustained even post-Covid.

Global Secular shift toward electronic payment solutions

Consumer use
of credit cards
remains strong

Digital wallet
growth sees
acceleration

Increasing
popularity in
BNPL option

Cash’s Global Decline Continues

* Driven by resurgence in discretionary spending and global travel

post-pandemic, credit card transaction value grew 12% in point-of-
sale and 6% in e-com from 2021-2022
Credit card transaction values are expected to reach $1.4T by 2026

Use of digital-wallet based transactions grew by 7% in 2020, driven
by a spike in popularity of contactless payments since early Covid
Digital wallet will account for more than 50% of all e-commerce
payments worldwide by 2024 as merchants increase adoption

With prevailing economic uncertainty, consumers are shifting to
alternative payment solution BNPL that alleviate cost pressures
Supported by credit regulation, BNPL market is poised for
growth to expand at 16% CAGR by 2026

U.S. Transaction Volume Growth by Type 2014 vs 2019 in Bn'!

7% regression
. m2014
in cash payments

100

40%+ growth
in debit cards and

g 80 credit cards

=

S 60

[=}

g

=

g 40

[2]

[=}

S

F o2

Debit Cards Credit Cards

«

Cash Remote Payments Prepaid Cards

The Future of Payments — Cashless transaction volume in Bn?

Global Cash Transaction value

$14 27%

Trillions
5
(@)

2018

I Transaction value $ [ )

1. Nilson report 1188

2. PwC’s Payments 2025 and Beyond

mm Asia-Pacific

30% Africa
250/0 Europe
I [ atin America
16% 20% mmmm U.S./Canada
10% 15%
0
$7.70 oo 10%
5 5%
0%
2021 2022 2026E

% of total transaction value

Total: 1,035Bn

L

6
82% Growth _r

Total: 1,882Bn

1% Growth ——@

VISA
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Investment Rationale

VISA

10



Binghamton Investment Fund | Financials

Expansion of Value-Added Services

VISA

Value added service expand upon traditional offerings to differentiate the brand and deepen relationships in order to diversify revenues

Global Credit Card Transactions vs. % Share of Total

Visa’s Product Offerings

Offered to issuers, merchants, and consumers alike. Main initiative is deepening

penetration rather than expanding the reach.

@

Risk & Identity Open Advisory
Solutions Banking Services

Issuing Acceptance
Solutions Solutions
Existing

partnerships with
key platforms enable
expansion of

|
customer

relationships

o NBe O

ooMeta atyen Zelle

Growth of Added Services Revenue

$700
$600
$500
$400
$300
$200
$100

$0

31%

s361 9384 392 I

5% 5%

40%

36% $587
’ N N $551 35%
31%
30%
sa49 2474 ] °
' 260/0 250/0
21%
‘ = ’ 19% 20%
’ 16%0 50,

10%
5%
0%

Q420 Q121 Q221 Q321

Q421 Q122 Q222 Q322 Q422 Q123 Q223

mmmm Other Revenues AMT ($M) %Growth from previous year

I . . . . .
;  Despite growth of credit card payments, there is an increasing preference for
I alternative solutions including BNPL, POS financing options, and digital wallets

e e — e ——

$1.60

$1.40 21% 20%

$1.20

$1.00

$0.80

$0.60 $1.20T

$0.40

$0.20

$-

2021 2022 2026F
mmm Transaction Value
% of Total Global Transaction Value

Key Product Expansions

Others
20% PrePay
COoL

15%
10% A2A
Debit Card

5%

Ctedit Card
0% Digital Wallet

4994”0

0% 20% 40% 60%
2026F m2022

Visa Direct

Visa + (launch 2024)

Fast, convenient, secure payments
with focus on P2P

Bridges the gap between different
P2P apps through the one app

Merchant to customer in less than
30 minutes in over 170 countries
for in store, online, or cash use

Visa Direct payments up 35% YoY
with neatly 6 billion transactions

53% of 18-25-year-olds and 50%
of 26—41-year-olds use payment

apps

APP scams projected to reach
$3.1B by 2026. Need for additional
protections

1
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Capitalizing on Emerging Market Growth

Expansion of VAS enables Visa to capitalize on emerging markets through partnerships, outreach, and direct investments

Global Payments Revenue by Year in $T!

Expansion of Presence in Africa

Growth due to rapid digitalization of

I
I
! payments and increased efficiency
3 | b - - -

3.5

2.5

2

15

1

0.5

2018 2019 2020

2012 2016

M Asia-Pacific North America EMEA Latin America

Working With Global FinTech's

Total Market Revenue ($B)

CAGR

2020

|

I Visa pledged $5B in spending

by 2027 to accelerate payment
expansion in Africa

39

15

I Increase in user workforce |
: by 50% since 2019 through :
| opening additional office I

| Partnerships with Tingo 1
: Mobile, Kingdom of Ashanti, :
1 1

2025
B Debit cards W Electronic transfers Wallets

and All Farmers Association

Recent Mergers & Acquisitions

Visa Everywhere Initiative

: Global innovation competition

1 working with over 12,000 startups
I
I
1

-l

Partnerships to launch cards with
Flipkart in India and Bkash in

1
1
| Bangladesh gain access to 450M new
1
1

to enable Visa to stay on the cutting users

edge of innovation.

Attempted purchase of Prismo
(LATAM) for $1.4B shows intent to
expand and invest in new technology

zeti MERKL§:ZIENCE

O\

Currencycloud
. P/
tink ¢

@ellowpepper

Provides over 200 banks and fintech's in 35 countries with
foreign exchange solutions for cross border payments

European open banking platform that operates with more
than 3,500 banks and institutions competing with Plaid

Latin America based platform that builds upon the
network-of-networks initiative in LATAM

VISA

12
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VISA
Cross-Border Travel Payments Is Poised For Growth

Cross-border spending is destined to increase post-COVID due to pent-up demand for international travel and tourism.

Resilient Consumer Spending despite Inflationary Pressure Rebound in International Transaction Revenue
®  Visa has a higher correlation between US outbound premium ticket purchases
Total Credit Card and Debit Card Spending Per Household than US economy ticket purchases compared against Mastercard volume
MoM%

= In flight recovery, China has an impressive impact, departure volumes up 69%

3-00% | Specifically, airline and restaurants spending are | compared to January 2020, a positive tailwind for Visa
2.00% ! the main drivers which saw an increase of 13% | ) ) ] ) )
] i * Lodging prices continue to outpace occupancy levels proving recovery in
1.00% cross-border lodging has been significantly boosted by pricing in a similar
manner to air travel spending
0.00%
= Recent growth performance benefits from Omicron impact one year prior
-1.00%
00 B Retail ® Services Total = Positive signs from US January international airline ticket purchases & pricing
. 9/22 10/22 11/22 12/22 1/23 2/23
Cross-border and International Infrastructure Growth Emerging opportunities Driven by China's Reopening
Global cross-border transactions remain at ~83% of 2019 levels, implying the
LATAM . ’
@P ﬁler @ OCBCBank (.) MUFG ? AIRLINES longer-term global recovery still has some room to run
International Transaction Fees vs. Worldwide Airline Departure
0
In Q2, Visa’s cross-border P2P transactions grew neatly 50% w/o Russia Worldwide Flight Departures Data (January 2020-March 2023)
" Visa has renewed their partnerships with Margeta, who is expanding cross- 80% R Square = 0.83 120%
border money movement 60% d ' L0
*  OCBC, MUFG, Chunghwa Post, and Taiwan Post have renewed their 4% 80%

partnershlp 20%
0%

O A A A A A A A AV
20% ¢ P S P P P P P

60%
40%

* In Columbia, Visa has renewed their partnership with LATAM Airlines & Itau

. . . » » »
* Expansion to 32 new wallet providers across 22 countries through TerraPay s MR M 20%
. . o . 0%
* Visa is launching cross-border capabilities with Pfizet, on outbound payouts -60% - T TS
e ¥ orldwide Flight Departures <\él q q 21 A QAN A A <;1
= + - =] o=
EE28E22885284 13



Valuation

VISA

Key Figures

DDM A

Intrinsic DDM B
2
8
Q
<]

E DCF MM

N e e e e e e e e

e

g '23 Dividend Yield
<2
=
£

§ LTM Dividend Yield
g
=

= Market 24 P/E
g
<
0
£

%) '23 P/E

LTM EV/EBITDA

52-Week Range

Hist.

Analyst Estimates

Dividend Growth of 14%

Terminal Dividend
Growth of 8.5%

EV/’23 EBITDA of 20.5x

’23 Dividend of $1.78

LTM Dividend of $1.73

24 EPS of $9.73

23 EPS of $8.55

LTM EBITDA of $21.72Bn

Trading at 95% of 52-week
high

Average PT of $278

Current  Target
$224 $269

|
I

I
stoss7 — p26498

$229.46:—— $296.02

. I
si6152 — s

16744 — 272

|
I $253.85
|

$174.60 ([ $235.57 |
| |
|
| $270.00 $283.00
1 1

Comments

6-Year Discounted Cash Flow Model

Cost of Equity: 9.12%

Cost of Debt: 3.69%

Beta: 1.02

WACC: 8.89%

Terminal Year EBITDA: $36.26B

Assumed Range: 0.58% - 0.82%

Payments companies generally have low dividend yield due to
the fast-growing nature of the industry

Assumed Range: 0.54% - 0.75%

Payments companies generally have low dividend yield due to
the fast-growing nature of the industry

Assumed Range: 16.53x — 26.09x

Assumed Range: 19.28x — 30.93x

Assumed Range: 18.18x — 26.44x

Stock fell 5.4% to $214.47 in early March
due to the banking crisis

Evercore: $300; MS: $288; GS: $280;

Barclays: $272; Wolfe Research: $280 14
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== Material adverse impact from potential interchange regulations which may result in share loss and increased fee pressure for Visa. In non-
= US. markets, there may be unforeseen payment processing regulation which could contribute to a decrease in cross-border partnerships

Potential deceleration in global purchase volume growth (particularly cross-border) due to macro and recessionary shocks. Increased
pricing pressure from end-market consolidation (i.e., merchant acquirers and credit card issuers overall)

New technologies such as blockchain and cryptocurrency potentially disrupting Visa's traditional business model. Increased competition
from alternative payment processing mediums/providers or domestic schemes mandated by local regulators

e e o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e Em e e e e e e s e Em em e e

Bear Case: Base Case: Bull Case

*  EV/?23 EBITDA of 15.00x (share « EV/23 EBITDA of 20.50x (share « EV/23 EBITDA of 23.00x (share
price of $212) price of $269) price of $297)

*  Consumer spending decreases * Visa’s steady revenue growth across * Cross-border expansion into
dramatically global cross-border purchase emerging markets

*  Unforeseen cross-border payment volume * Increased pricing pressure on
processing regulation * Little to no movement in foreign merchants yields higher transaction

Tax refunds substantially lower exchange markets coupled with

than consumer estimate volatility in the currency markets
* Current economic activity is

stagnant

fee base

* Continued emphasis on strategic
partnerships and Fin-Tech
mediums

16
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VISA
Appendix A: Balance Sheet

Balance Sheet FY 2019 13 2020 20 2020 30 2020 40 2020 FY 2020 103 2021 20 2021 30 2021 40 2021 FY 2021 13 2022 20 2022 30 2022 40 2022 FY 2022 13 2023 20 2023
NIW2019  1A3IW2019  W3IN2020  GI3IN2020 SN3INZ2020 H3IN2020 123IN2020 H3IN2021 GI3NZ2021  W3IN2021  WN3IN2021  1A3¥2021  N3IW2022 GI3O2022  I3N2022  W3IN2022  1A3W2022  HIN2023
Current assets:
Cash and cash equivalents 7.838 §8.768 9,740 13,8598 16289 16289 15,032 16,494 18,034 16,487 16,487 14720 12,299 14,047 15,689 15,689 13,334 13.842
Restricted cash equivalents—LLS. litigation escrow 1205 1634 1.264 1148 901 01 894 834 a34 894 a34 1144 a82 1483 1443 1449 1,705 1E16
Irvestrnent securities 4,236 34902 241 2739 3,752 3,752 3,009 2,058 1.208 2025 2,025 1201 1,230 3,309 2833 2833 2,785 2782
Settlernent receivable 3048 3.273 1432 2m 1.264 1.264 1596 1434 1E63 1.758 1.758 1.788 1632 1,860 1932 14932 2127 1942
Accounts receivable 1542 1E61 1516 1453 1618 1618 1746 1791 1.852 1968 1968 2168 2135 2021 2.020 2020 2m3 2122
Custarner coll ateral 1648 1698 1698 1753 1,850 1,850 149493 2,087 221 2,260 2,280 2284 2,309 2,261 2342 2,342 2591 273
Current portion of client incentives EEh 803 957 1180 1214 1214 1.281 1324 1321 1389 1355 1334 1309 1323 1272 1272 1402 1477
Prepaid expenzes and other current assets 7z 580 fatale] 753 a7 a7 729 843 851 856 856 1267 2295 2 BEF 2668 2BE8 1.802 2067
Total current assets $ 20970 ¢ 22319 $ 19907 $ 25011 $ 27645 $ 27,645 $ 26,280 $ 26,90 $28.042 $ 27607 $ 27607 % 25906 $ 24091 ¢ 28971 ¢ 30205 % 30205 ¢ 27859 % 2B.657
Irvestment securities 2157 1719 1.064 547 23 23 161 il 1M 1.705 1705 2.087 2,296 2.240 2,136 2,136 2,738 2.840
Client incentives 2,084 2481 amno 368 375 375 3192 3.252 3213 3,245 3.245 3.290 3,256 331 3.348 3,348 3657 3.7
Property, equiprent and techinology, net 2695 2739 2778 27468 2737 273 2713 2684 2707 278 2715 2908 3120 346 3,223 3223 3,236 3,359
Goodwill 15,656 15,767 15,755 15,791 15,910 15.910 16121 15,980 16.021 15,958 15,958 16.555 18143 17.977 17,787 17787 18.024 18.07a
Intangible aszets, net 26,750 27137 27.0m 27.188 27,808 27808 28,593 27.823 28023 27 B4 27 EE4 2p.2T2 27,006 26,093 25,065 25,065 26,307 2E.574
Other azsets 2232 2619 3,197 3433 3413 3413 3,36 3,445 3,548 4,002 4,002 391 3,896 3662 3737 3737 3569 3510
Total assets $ 725747 74781 $ 72820 §$ 77884 $ 80919 $ 80,919 $ 80,426 $ 80,195 $82671 ¢ 82896 ¢ 82896 % 81929 $ 9851808 $ 85410 $ 85501 $ 85501 § 85387 $ 86750
Current liabilities:
Accournts payable 16 133 161 153 174 174 1 126 172 2EE 2EE 282 152 228 340 340 258 280
Settlement payable 3,930 4,277 1863 2728 1736 1736 2048 2,000 2,376 2443 2,443 2774 2,409 3068 3.2 3.2 3573 3.069
Custamer coll ateral 1648 1698 1698 1753 1,850 18580 1993 2,057 221 2,260 2,260 2,284 2,309 2,261 2342 2,342 2591 271
Accrued compenzation and benefits 796 527 573 703 821 821 E00 794 1044 121 121 725 q77 1106 1358 1359 736 998
Client incentives 39597 4.270 4376 4.208 4176 4176 4479 4,760 514 5,243 5,243 5,234 5436 5,608 £.093 E.099 E.553 B.783
Accrued liabilities 1625 2,045 1998 2,397 1840 1840 2,230 2,088 2,196 233 2,334 2,965 3wz 3.303 3726 3726 3.940 3,626
Current maturities of debt a 3,000 3,999 2999 24999 2,999 a a i] 999 999 3,247 3548 3.249 2.280 2,280 - -
Accrued litigation 1203 1625 1.268 1156 914 914 309 826 900 983 983 1027 7E9 1486 1456 1456 1.702 1602
Total current liabilities $ 13415 17.579 15,942 16,100 14,510 $14.510 $ 12,390 $12.Mm $14023 ¢ 15739 ¢ 15739 % 18568 $ 18702 $ 20309 $ 20853 $ 20853 ¢ 19353 $ 19.097
Lang-terrn debt 16,729 13,688 13,893 17,880 .07 21.071 21,085 20,974 20,996 19,974 19,978 7673 17,479 20,548 20,200 20,200 20,487 20,606
Deferred tax liabilities 4807 4810 4798 4728 5237 5237 5,343 5212 £.240 E.128 B.128 E.078 E.081 5,685 5332 5332 5,443 5462
Cither lisbilities 2939 3434 3,604 3652 3.891 3.891 3,959 3,602 3,622 3462 3462 3416 3557 3.387 3,535 3538 3,180 3.025
Total liabilities $ 37890 ¢ 3951 $ 38235 ¢ 42360 $ 44709 $ 44,709 $ 412,747 442,499 $44881 ¢ 45307 ¢ 45307 % 45735 § 45819 $ 49927 $ 49920 $ 49920 $ 48463 $ 48,190

Cornmitrnents and contingencies
Shareholders' equity:

Preferred stack 4,136 5122 5,018 5,019 5,440 $5.440 4,837 37149 3733 3,080 3,080 2,995 2,987 2,851 2,324 2,324 1981 1885
Cornrnon stock and additional paid-in capital 16541 16424 16,385 16,457 16,721 .72 18,063 18,505 18,787 18,855 18.855 18.776 18,876 18,962 19.545 13,545 19,827 20,095
Right ta recover for covered losses 171 [175) [154) [24] (39 (33 [34] [47) [24] [133) [133] [m [120) 23] [38] (3] [28] [38]
Accurnul ated incarne 13,502 13,899 13,366 14,072 14,088 14,088 14,813 15,513 15,294 15,351 15,351 14,505 14,551 14,960 16,116 16,116 16,403 17,510
Accurnulated other comprebensive income [loss), net:
Investment securities 5 4 5 4 3 3 2 1 ] [ [ 9 [41] [74] [108) [10E) [34] [BE]
Defired berefit pension and ather postretirerent plans [192] [203) [199) [192] [198] [19E) [194) [192] [187) [49] [49] [47] (48] [48] [163) [169) [167) [1E1)
Derivative instruments 199 43 78 [39] (291 [231) [538] [310) [371) [257) [257) [171) [13E] 135 418 418 [213) [268]
Foreign currency tranzlation adjustments BE3 [190] [329] [52] 838 838 1884 873 1160 743 743 155 [180] [1.280] [2.512] [2.512] [785] [435]
Total accurnulated other cornprehensive incorne [loss], net [ E76 % [340] ¢ [444] & [279] % F ¢ 3/ ¢ 1154 ¢ 372§ 0§ 436§ 436§ [72] $ [405] § [1.267] % [2.369] % [2369] § [1.259] % [990]
Total shareholders' equity & J4E84 % J2F0 § 34585 % 3B524 § 3210 % 36210 % 37679 § 37636 3 37790 % 37583 § 37583 % 36134 % 35983 % 35483 § 35581 % 35581 & 36924 % 38.565
Total liabilities and shareholders' equity 3 72ET % 478 % 72820 % 7resd % 80919 % 80913 % 80426 % 80195 % 82671 % 82896 % 82896 % 81929 % 81808 § 85410 % 85501 % 85501 % 85,387 § 86.755
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Appendix B: Income Statement 2015-2021

Income Statement

Net gevenmes
Operating expenses:
Personuel 2078 2,226 2,628 3,170 JA444 982 540 041 " 922 3,785 951 1114 1008 " 1,047 4.240
Ara percentape of revemer 15% 15% 14% 15% 5% 16% 16% 19% " 18% 7% 7% 19% 18% " 15% 15%
Matketing 872 569 922 985 1,105 274 235 174 " 288 571 205 206 268 457 1,136
Ara percentape of revemer 6% 6% 3% B3 i % 4% " st 4% 4% 4% " 7 Eu)
Network and processing 474 538 620 656 72 B B3 " E 727 73 79 186 92 73
Ara percentape of revemer E4t) 4% B b B4 i 4] " 4 E4 g4 % " i E4t)
Professional fees 336 389 409 446 434 106 105 % " 104 408 B3 B2 108 " 130 403
Ara percentape of revemer % % 2 2 M % % " 2 % 1% 1% =" k] %
Depreciation and amortization 494 502 356 613 636 182 192 197 " 196 767 197 201 204 202 B04
General and administrative 347 796 1,060 1143 1,196 i3 269 258 " 256 56 205 363 204 215 el
Ara percentape of revemer 4% % 6% i i % % o t i 4% 6% " i 4%
Litigation provision 1 14 2 19 607 400 0 B ' 2 3 " 3
Ara percentape of revemer 0% 0% 0% b M 0% 0% 0 0% 0% 0% 0% 0% 0% 0%
Total operating expenses ] 45816 § 5322 % 6214 § 7,655 75976 2,058 § 1,930 § 1,838 1959 § 7,765 § 16845 § 2148 9§ 2,066 124 % B.301
Operating income ] 5.064 § 8,760 % 12144 3§ 12554 3§ 15001 § 4016 § 3924 3 2999 3142 § 14081 § 384§ 3581 § 4064 4315 § 15,604
MNon-operating meome (expenses): - -
Tnterest expense (average mterest on ontstanduy debr) -6 -417 -363 -612 18 1" 43 6 56 2 3" 65 3
Tnvestment income (expense| and other -63 336 113 464 416 68 23 5" 58 225 40 168 456 " 108 172
Total non-operating income (expenses| ] (69 3 128 % 450) § (148) § 17 § 42 § (95) § (67) (67) § (201) (56) 473 35 (57 § 139
Income before income taves ] 8995 § 5,889 § 11694 § 12806 § 14884 § 3974 § 3829 § 2932 3055 § 13,790 § 3,786 § 3628 § 4380 4258 § 16,063
Tncome tax provision 2,667 2,021 4,993 2505 2604 702 743 559 918 1524 622 602 1814 " 714 3,752
Taxe vare 0% 20% 4% 20% 1% 18% 19% 19% i % 21% 16% 17% 41% i 17% 23%
Net income (losz) ] 6328 § 7868 % 6,699 § 10501 § 12,080 § 3212 % 084 § 25373 2157 § 10.866 § 3166 § 3026 § 2575 iz 3 231
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Appendix C: Income Statement 2022-2028

Income Statement 02022 292022 332022 4Q2022 FY2022 102023 202023 3Q2023F 4Q2023F FY2023 IQZ0ME 20202E 3Q2024E 4Q2024E Y2024 FY2025 FY2026 FY2027  FY 2028
23201 32022 613012022 913012022 93012022 12302022 31342023 6i30M2023 913012023 9130{2023 1A3U2023 3302024 613012024 302024 93012024 9130/2025 913012026 943012027 913012028
Netravervies 7059 7189 s W B30 79% 7,985 3404 B89 9 3253 8,106 317 357 W/ARI WS 434N 43S GBS
perating expenses:
Persannel 15 1226 1w 13 4,390 1397 155 149 " 5 1517 1568 164 155" 63 5439 7503 7,564 3302
As aprsentage ofreusnes Fixs e g 1 1 Bt s [pA ' 7 ' ' 1w ' ' ' ' 1
Maketing 200 14 w4 13% m 309 34 S0 15 il 153 1% 3 169 1828 2005 2,098 2409
A5 apersertage o evss g g e gy 2% ¢ e ¢’ g ' 4" g’ g’ g ' ' ' ' 2%
Network andprocessing 19 10 1M 185 74 7 17 230 i Gl 2% 1 2% M’ I 9 1048 1242 1343
A5 apsmastage of s o k1 2" i ki 2 2" ' o z o ' & o ' ' ' ' ki
Professional fees 10 15 i’ 153 505 13 10 " mw 1 47 0 15 R £ 1K 843 11
Asapentage ofevsnues 4 2 ' 2 v I 2 Z 2 2 8 Zr 2 2 2 2 2 v o
Depreciation and amartzation 1 il K| 31 i 2 248 i 39 2 21 201 281 1108 1242 1391 16820 17%
General nd administraive 2 35 i R 11 2 28 ] w1 M6 ] M7 i MR T 155 170 13 210
A5 apemastage ofenernes o 7 g’ i i & e’ g’ g g’ ' ' ' g g g g’ e’ &
Lifigaton provision ) (i - ' 3 i 1 - a1 A % - 673 R 1/ 1050 1152 134 142
A apsezantaga ofracenies e & b /g & Nrd & & 5 i 2 Ji & o & N N ke Nrd hrd
Totalaperating expenies P m s 3w 2700 % W4T ¢ 2BE S 2643 % 3WT 4 302 ¢ MEM § B3NS4 29B P RAMT S 330 P MM 4 MBI P WET ¢ AR § 1IN
Operatingincome §O4TIB ¢ 482 ¢ 4M3'  SOAT S WA S SOM &SI H SAT$ GAT S ZM0 S GO ¢S SRS S0 ¢ G254 A5 ¢ S4B S 28N ¢ NTH & 4
Non-aperatingincame (xpenses) =
Interest expense average interest on outstanding debt] | (13d) (134] g 55 (53] [137) (142] (232 (416] (327 (232) (232] (232] (232] (327 (327 (52 5121 (345]
Irwestmentincome {ewpense) and ather il (126) (208" il (133 ! i
Totalnon-operatingincome (zvpenses| 21 (260) (31 CAS ETIE mDE )Y B0 GEd WNd PWe PWe @@e mWe mme @ mMe GME (6
Income before ncome tares P48 4 452 ¢ 349 488 ¢ WIE $ 43T & SAM ¢ 49 ¢ SO ¢ 04 ST ¢SSR 4 GBI ¢ GDAI ¢ ZEG ¢ 2489 ¢ TR OF NMT E MM
icame tax rovizion %8 5 B 3179 79 1021 345 3% 175 o 92 9 9 3968 4293 4793 5477 5,380
Tawiats ey iy ' B iy b ey B B By i B e B by B W iy by
etincome sz §oa%3 ¢ IMTE T 3D F MIT 6 4MIE 4T ¢ 400 42T ¢ BSE § ¢S ¢ 4S54 4WT ¢ SOST S WAET 4 MBS 253 ¢ XTNE 280

22



Appendix D: Cash Flow Statement

VISA

Statement of Cash Flows 206 FY2007  FY2018 FY2013 102020 202020 302020 402020 FY2020 102021 202021 302021 4Q2021 FY2021 132022 202022 302022 4Q2022 FY2022 12023 202023
WIN2016  NIN2017  N30Z0NE 3012019 1213102019 H3IUZ020 GI30I2020 913002020 913002020 121302020 3302021 613012021 913002021 913002021 124302021 313102022 GISOIZ022  SI13012022 SI3002022 1213142022 31312023
Cazh Flows Fram Operating Sctivities
Netincome (lazs) 5. £.533 10,30 12,080 3272 3084 2373 2137 10,566 3126 3026 2575 3584 12,51 3953 3647 341 3,940 14,957 4,113 4,257
Adjustments ta recancile net income to net eash provided by (used in) aperating activities: - -
Client incentives 3.403 4,565 5491 B173 1748 1705 1513 1634 G,664 1858 1392 2130 2,387 8,367 2.3M 2424 a8 .860 0.233 2,786 2,905
Share-based compensation 22 235 327 407 16 58] nr Bl 41 122 153 153 108 54z 128 130 152 132 g02 T 223
Depreciation and amortization of property, equipment, technolagy and intangible assets ooz CohR E13 ESE a2 192 137 136 TET 137 201 204 202 a0d 138 207 230 226 ae1 227 234
Deferredincame tanes [TEd) 1,700 1277 214 [47] 0 [73) 423 307 5 132 346 (48] g73 [15) 36 (224 [133] [336] [132] [22]
VE teritory covered losses incured - - [34) (172 (] 1] 1] [15] [37) (10 (7] 21 (103 (147 (7l [ls]] [15) [12] (43 [15]] [T
[Gainz) lozses on equity investments, net - 17 - - " [101) (0] " [T12] [T12] (2311 127 246 122 264 106 bali}
Oither i) a0 74 21 [50) (341 (53] 105 [44] 25 [243) 138 [27] o3 [32] 29 [ (231 [34] (28] 4
Change inoperating assets and liabilities:
Settlement receivable i) 34 (223 11,533 (153 2,008 [859) 352 1858 [244) 17 [224) 117 [465) [TE] | [251) [143) (397 [54] 2m
Accounts receivable [B5) 1541 7 (333 (10 232 37 (151 [43] 105 I57] [55] 23] [343) (2131 40 33 [17) [37] (B0 [7]
Client incentives [3.508] [4.628] [4,682] [6.4300 1343 (437 (3,881 1820 (8051 [1.485) [1L777) (13401 (2,308 (7510 [2.339] (2,161 [2535] [2.313 [3.351 [z.7431 (2778
Other aszets [315] [252] (160 (310 123 173 [0 B2 (402 235 (351 [48] i [147) (1631 (128 [164] (11 [GEE] 160 [237)
Aceounts payable 43 30 3 (2d] [12] 26 M i 21 [33) (2 4z a7 s 9 [EE] dE 36 67 (6] B
Settlement payable [302) [17E] 2E2 1431 ] [2,383) ad1 [1.060) (2,354 13 16 364 105 573 403 [238] s kx| 1.236 44 1537
Acerued and other iabilities 277 465 1781 527 136 &7 =5 [135) 323 [357) i £75 230 323 206 373 ] 1,018 1055 (666 (381
Acened liigation 47 1 452 23 426 (361 2 (243 [230) [E] [23) 15 a4 70 45 [258] T [3m 476 245 [101)
Tatal adjustments 34 2,503 2,383 04 603 1408 [2,396) 141 [426] 367 303 2,388 [152] 2315 273 [158] 1.6 1336 283 [dl [337]
Met cash provided by [uzed in) operating activities 0 AT 5,208 12630 & 12784 3875 4432 [FE 203 % 10440 3B O+ 3323 ¢ 4963 ¢ 3422 ¢ |EET ¢ 4232 ¢ 3483 ¢ SXE2 ¢ GETE ¢ 18549 % 4771 ¢ 3860
Cash Flows From Investing Activities -
Purchases of property, equipment and technalogy 523 [707] [713) [736] izl (231 T [1.304] [736] (a0 (128 1) (205 (7031 1731 [2671 (233 (233 [0 [243) (210
Investment securities: -
Purchases (28004 [3.238) (5,772 (2,653 (400 433 450 (2 62d) [2.075] [1.3159] [700) [1.208] [1,858) (5,11 (351 [357) [2.467) (1582 [5.937) [1.335) 1432
Praceeds from maturities and sales 26,537 50z 336 3,936 1202 1016 1457 435 4,510 2163 1,708 1415 415 5.7 1374 G E0% 2,003 4,553 1310 450
Bequisitions, net of cash and restricted cash acquired [9.052) [302) [136] [639) 77 - - - [T7] [75] = - - [75) (8321 [1.113] - [3] [1.3448] - -
Purchases of ather investments 1 1481 150 (50 (3 12 275 1521) (267 13 1z [20]) (21 [ (37 (18] [13) [18) (6] [20) 150
Setlement of derivative instruments 40z o
Oither investing activities G 1 16 ] 36 (401 i (4] Tz 44 (3] 54 4 103 iz g 47 o 128 4z 123)
Met cash provided by [uzed in] investing activities FANEN] T35 [3.05d] % (B3] 51 1435 3045 [3.618) 1427 [XENES [ T2 & (1538 % [152] & 5471 ¢ (17851 & (2083) % 07 & [4.280) [510) % [325)
Cazh Flaws Fram Financing Sotivities
Repurchase of class & comman stack (5,367 [6.022) [7.132) [5.607) [2.370) [3.133] (10831 15421 [G.114] [1.735) [1.713] [z.2000 (2,367 [5.676] (4,101 (2,349 (2,733 1743 [11.553) (31191 (2,134
Repayments of debt [1,750) - - - - - - [3.0000 1] =" - [3,0000 - - - [1.000) (1.000) [2,250) -
Dividends paid [1.350) [1579) [1.918) [2.269) [ET1) [BES1 3341 [4,6RE] [2 Bfid] [T03) (7ol [B0E) [¥aE) (2,738 (809) [802] [738] (73] [3.203) [345) (31
Praceeds from issuance of senior nates 12,971 2,448 - - o 1.001 2,954 3.227 T.212 o o -7 - - i] 300 " 2,918 o 3218 - -
Cazh proceeds from issuance of class A comman stock under equity plans 95 3 &4 B2 [ S 33 43 130 Bl a7 S 45 208 £q B 40 43 138 56 B2
Restricted stack and performance-based shares settled in cash for taves [32) il [54) [ [147) 1] (3 21 [160) (134 [B] 2] 2 [1dd) (1131 3 1 (3] (120) (112 (1]
Payments to settle derivative instruments - - [300) [1,236] = = =" [333) [333) = = = = - = = = = - = =
Ohther finanicing activiies - - [150] - - - 39 (39 - - - - - - - [15]" [153] [138) 13 153
Net cash provided by [used in] financing activities % TH3T 5151 Mz & (2060 [3.133 [2,75d] 5286 T [3.367) % [3.968) 55720 & (23730 % (27560 & (3709 ¢ (4410 $ (43671 & (34000 % [B43)7% (36800 § (12636) ¢ (6347 §  (2.326)
Effect of enchange rate changes on cash, cash equivalents, restiicted cash and restricted g [3d) 236 (10 [277) 127 (331 i) 267 440 304 [258) 6 [123) [37] [13d) [ [420] [562] [1.287] G32 136
Increase [decrease) in cash, cash equivalents, restricted cash and restricted cash equivalent 210 4,255 [1.712] [145] 1431 553 4,118 2,237 0,333 [1,116] 1503 1716 [1.475) 625 (1,476 (1,807 2,480 1,381 oTh [1.934) 45
Cazh, cash equivalents, restricted cazh and restricted cash equivalents at beginning of year 351 5519 9,574 10,977 10,832 1311 13.799
Cash, cash equivalents, restiicted cash and restricted cash equivalents at end of year 5619 5,574 8162 10,832 13,171 13,733 20,377
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VISA
Appendix E: Net Working Capital

Fr2021 102022 202022 3Q2022 d4Q2022 FY2022 Q2023 202023 3Q2023E 4Q2023E FY2023E 1Q2024E 2Q2074F 3Q2074E 4Q2024F FY2024 FY2025 FY2026 FY2027  FY 2028
3012021 121302021 32022 613012022 3012022 913002022 1203112022 3IN2023 63012023 913042023 13012023 1213112023 3W2024 613012024 3012024 913002024 913012025 9I3012026 302027 943042028
Net reveries 24,105 7,059 7,189 7275 7767 23,310 733 7385 B.404 BRI 32974 5753 8,706 3117 3567 36663 39549 43431 43570 5385
Total Expenses 8,301 228 237 T 2700 0437 2346 2549 387 3002 1,63 315 291 3697 338 13,001 4,173 517 7412 19,384
Current assets;
Account receivables 1369 2158 2155 2021 2020 2020 213 21 231 2778 3,000 3350 3892 4,301
A das it W bl bl 53 ZE Enbil a0 Z555 K a7 A ZRE5 25
Sttlemert receivable ] 1758 1758 1632 1860 1332 1332 207 1342 2206 2430 2709 2393 3441 3,765
a5 o Nt reveenaes Vo rmw o mIm Zmy BN MOE FRI RAl A Yy s G G5 Sy Xy
Investment securities 2025 1201 1230 3309 2833 2853 2785 2752 252 31T 3827 4532 5,783 820
v a o et revenes 1 g Pl Fi Sdy B 36Ty SBEE My TET q67 57 WEm HET mEmY
Current partion of client incentives 2260 2284 2309 2261 2342 2342 2591 2739 2569 2783 2547 2349 3769 3226
A5 2 5 of Mot ravncies T osmy" FxyT pEy" maw” my” Few T sty My T 7o T & 539 589
Prepaid expenses and other current assets 856 1267 2,295 2 B67 2 fifid 2 B8 1,802 2167 2,342 2237 2297 2390 2519 2,0
Ara i o rsvenes R A o . Fh BT My 7 B 5807 5507 5.20% 4.30%
Total curent assets t 8T ¢ &0 ¢ G9E01 ¢ 2TB $ M/ $ NiL ¢ TR s N2 s - ¢ - & U@+ - & - ¢+ - $ - % T4E $ WA 3 B4 $ | ¢ 2075
Current liabiliies:
fccounts paysble 26 52 152 228 340 340 53 280 CrG 424 459 505 577 B28
A g H 4055 a7 i P it 65 305 bl il il il Hae Hae
Setlement payable 2443 2714 2408 3,068 3281 3281 3573 3089 3538 3887 427" d4Fl° 5307 57
A a5 of Foval Expenses Hdiy BISKR W&y SNy PR Sy ESRy may N Sy MWy MMy Sy Smy
Cliertincentves 5243 5294 543 5 508 £,033 £,033 £553 £,783 £.808 7756 8532 9534 11,073 12,251
A a5 of Foval Evpenses iy EMER TR My RS Miw L0y BEey iy A AN SIAm &S SiA
Aceuedlisbilities 233 2 35 372 3303 3726 3726 3340 3526 3653 3864 4039 4283 471 4342
A5 a 5 of Fotalfipenses gy ERE0 MEagy YEE3 el S84 3 MEag JEa ey SR S SRS SaSE
Tetal current bilties $ 0286 & 1285 § 1098 & 12207 § 13446 ¢ 13446 § W3 $ B s - &0 - ¢ wd0r & - § - & - % - ¢ 15343 § 11246 § WG § 7166 § 23509
Fr2021 102022 202022 3Q2022 402022 FY2022 Q2023 202023 3Q2023E 4Q2023E FY2023 1Q2024E 2Q2074E 3Q2074E 4Q2024E FY2024 FY2025 FY2026 FY2027  FY 2028
3012041 121312021 3312022 613012022 3012022 913002022 1203112022 3132023 613012023 913042023 913012023 12312023 3312024 61302024 3012024 913002024 913012025 9I3012026 3012027 913042028
Net Werking Capitsl (141 (1657 (2.4ad] - - - - (2528 (2569  (2642) (Z&Wl  [283)
ChanigesinMWC 2,734] (232) (7931 (84] 41 (73 [172) (24)
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Appendix F: Revenue Build

VISA

Revenue:

Service revenne:
Growth Margin
Percent of Tutal payments valiome
Dhata prosessuy sevennes
Growth Margin
Percent of processed transcations
International transaction revemes
Growth Margin
Other revemes
Growth Margin
Gross operating fees
Growrh Margin
Client ineentives

Pacenr of Grosz aperaning foer

3708
TR
0.10%

1039
SRR
7.13%

3307
15.82%

601"
qoa’
11716

Fifine
(3.066)"
Fmet

14392
LRFEY
0.10%
15,787
P
7.65%
11,670
20.93%
2520
16.51%
44568
LAy
11,594

26%

13843
S
0.11%
17438
10%

P
737

15455
13.56%
2646
14.06%
945"
il
12827

26%

17,021
a11%
19,186

10%

5170
2669
0.59%
53434
13,845
2%

18,763
0.12%
20,63
SJD
77
16,512
1747%
2693
0.58%
38610
iy
15,188

2%

2340
0.13%
2,104
12%
5.27%
19,526
18.24%
2716
0.87%
66,906
i
1733

2%

13,983
=
0.14%
M4
T
547%
1,142
5.27%
2,793
253%
72875
ST
18,830

26%

Net revenue

3649

30,074

36,663

30,589

13,431

9,570

53,845

Geographical breakdomm:
United Srares

Growrh maryin

DPacemnage of wer reveue
International

Cromth marpi

Dorceraoe of et reveane

3734
By
44 67%

4649
it
KA

5880
may
459"

4767
9wy
55 15"

14744
W73
471
18,230
76%
Bh.29%

4162
16.69%
44 987
5,091
.0%
Rh.02%

3,794
7185
4358%
4912
10.50%
AR.42%

403
A
1%
5,04
9577
Ah.80%

1259
8714
44435
5308
76%
LT

16.239
0%
4429
20424
1203
BT

17,139
b5
§3.29%
12430
392
BE.7T%

18,368
Al
§229%
15,063
168%
b

20468
11443
4129%
19,102
[ ]¢A
Be. 7T

21.6%5
593
40.29%
32150
0475
R

Net revenue

29310

B4

3640

3201

9253

8706

0117

9587

36,663

39,589

15431

1957

53,845
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Appendix G: Revenue Build

Payments Yolume [in billions. except percentages)

U.5. payments volume [nominal)
Laoneeh magi
Payments volume
Laoneeh magi
Consumer credit
Laoneeh magi
Flomantapa of LS oradit nand avadabia find
Canzumer debit
Sl magnin
Flananegme of LS consamsr spsmaing il sebe
Commerical
Laoneeh magi
Flanrantama sooading il oaadlt
Flanrantauma oonding wadt caadit of A 5 sradli o and acadabia fimd
Flanantams naih socnding nad dabd
Flanrandauma soonding wadt dabd of L5 conmamer sosmaing il sabe
Cash volume
Laoneeh magi
Flomantapa of LS consamar spanding vt mash
Flanrantaura soending wah sl
Flanrantama soanding el dabd

International payments [nominal)
Laoneeh magi
Payments volume
Laoneeh magi
Consumer credit
Laoneeh magi
ot apa Bf Fam AN DARTanty wakima foradit pagramd
Canzumer debit
Laroneeh magni
et ama Bf e ANl D AnTends vakana fad oroeaml
Commerical
Laoneeh magi
Flanrantama sooading il oaadlt
Pl auma soonaing nadd dabd
Cash volume
Laoneeh magi

Total payments volume [nominall
Sl magnin
Payments valume

Sl magnin
Canzumer credit
Sl magnin
Canzumer debit
Sl magnin
Commerical
Sl magnin
Cashvolume
Sl magnin

67T
15.24%
5545 "
17.38%
2047
2474
e
2817
3558
ATaE
gg2
26.72%
Ed4.51
16.54%
3543
.04

1672
g.08x%
1522 "
38
563 "

13,76
TO.97
5.7
2303 "
2.593%
15

1,594
7553
1448"
8.2
543"
12,63
o i
635
AT
MR
261
2211
59,523
483"
40,48
236
16

1,932
1,484

TOd
5,905
30.03:4
656
-0.46
33.4d34
124
2,94
G080
39.2004
445
-3.45

3526
422
2932
5.65%
1253 "
3.34:
1294 ©
=007
385 "
1522
5ad "
=251

1663
121
15037
0.93:
561"
115
SR

2,008
1.524

08
B.24%
90,22
581
.55
31.95
136
-Z2. T3
56,00
42,00
451
5.36%

3663
3327
30T
3.00%
1269 7
3647
1397 7
7.6
361"
-13.85%
gdz "
4 857

1.668
133
1433”7
1314
557
1153
A
ET3
-fams
SR
263 "
8,945
63,914
.47
3609 "
224
15a "
T
[y
fofivhecy
Koy

2300
170"

785 "
.77
3033 "

786 "
23.734
343"

133 "

5805
8077 "
39.234

530

30,88

3968
1221
3209
3.537
1342
G614
1453
10,73
405
§.20
K=
2515

5,536
B.73x
garz’
22367
R
hE
2,732
Ay
s
1,003
13,77
42.86%
13.68%
LYACL
v
624
AT
S
e
Rty

5,133
G213
2893
T
59,89
2,785
32,99
535
122K
G075
3325
1,366
.84
LLn
12136
5,123
5518
1533

ZEMN

1.585
A3
14337

§3.9624
729

33.394
134
-2.514
6122
38,78
375
-18. 96
3564
3030
1ETE
1382
373

534

1553
SR
13337
Lt
532"
b
e
g37
-EE AT
e
229
12,23
El.24%
4,47
35,76 "
2.6
154
R
A
S

foAeny
1.353
1.564

T36

90,31
1B

J3d2
130
4.5
60,15
3981
363
-Tr.B0x
3508
2382
1.268
1.355
353

523

1.631
A
1523”7
A
573"

Py

Ay
TOS
A
Faod o
242
TAT
621434
4 61
3786 "
229
163
£
e

§3.55
TZT

9128
156
14,305
5715
42,85
405
-15.93
3T
3350
1316
1435
335

572

833

90,02
836

33,45
152
38
51.558
3602
522
-1.58%
4,020
3326
1.403
1.508
41z

633

L]

L]

r

r

5,505
AT

58557
-
2,215
-
A
2663
SR
aRas
an
-3.23%
62,005
1428
36,000
.09
E50

£ 43

6,634
3,053

§3.96%
3010

32,900
571
B.63
53.694
40,314
1E7E
-15.7d
.81
12.433
5263
SETE
1.542

2,323

5,500
i
58237

-t EEE
227

gh22

5826

1538

2423

S
2,588
A
[y
3
3.55
5237
1463
47 63
.31
TOG
EFiey

R
9,258

7.447
a4z

SOEEN
3378

A2A0%
B
543
5969
4051
1812
3803
15,896
13,378
5,808
5,966
1604

2518

LK)
32N
5393
1485
46,47
MN.43%
73T

6034

6,103

1666

2510

5,565
ey
5,035
Fiecy
2,534
A
S
2543
-0
ol
1ms
249
5339
15.09%
46,6134
1.54%
it
A
SR
foriecy

e
10,061

&.133
3,746

SOEEN
3633

52805
Taa
4134
53.694
40,314
1921
2.587
16,926
14,235
E.281
E.236
17

2691

VISA
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Appendix H: Revenue Build

VISA

Visa credit programs

Total pavments volume
U.5. (in billions)
International (in billions)

Paymenrs volume
U.E. (in billions)
Inteenational (in billion:)

Percenrage of invernational payneents volione (all crediz and debi)

Payments transactions
U.5. (in millions)
International (in millions)

Percenrage of inzernarional pgyments mansacians {alf

ez and debiz|
Cash volume

U.5. (in billions)

Intecnational (i billions)

Percenrage of invernarional cash wlome (alf crediv and deliz)

Cash transactions

U.5. (in millions)

International (in millions)

Percenrage of invevnarional carh sansacrions (all cvediz and debiz)

Visa debit programs
Toral payvments volume
U.5. (in billions)
International (in billien:)
Paymenrs volume
.5 (i ballicas)
International (in billions)
Percenrage of invernarionad payments polne (all credir and debiy)
Payvments transactions
U.5. (in millions)
International (in millions)
Percenrage of invernarional payments mamsacians (all creciz and debiz)
Cash volume
.3 (in billions)
International (in billions)
Percenrage of inzevnarional cark wolme (alf crediz ang debiz)
Cash transactions
U.E. (in millions)
Intenational (wn oullions)

Percenrage of invernarionad cash rransacrionr (@l cregi and debiz)

5184
2234
2830

2259
2728
50.06%

26.033
47339

35.61%

34
162

B.35%

7.an3
ekl
4453

2695
2720

49.94%

55876
85,600

64.30%

B16
1778

91.65%

3287
12573

95.4%%

794

12
168
471

2136
952

1,184

48.5672

16,166
24032
62.88%

3206

783
3,562

95,297

1,660 E.318
739 " 2924
921 " 1394
720 " 2881
60 32718

50833 51.80%

9085 "

14.466 "
36217
10" 42
517 176
8.70%" 8.84%
157 &l

200 " 730

5.223%" 5.05%

2,308 8,504
928 3,699

1,380 4,805
770 " 3,116
g41 " 2,995

497" 48.20%

16211 " 63,733

25480 " 97 469

63.79% 6279
158 " 564
550 " 1810

130" 91.16%
785 " 3078

5839 7 14,085

94.78%" 9495%

690
B17
01142

8ETE

15
180
472%

2118
889
1,279

745
780
48.96%2

17,602
27,430
63.70%

146
449
91332

B57

673
B15
514622

7.204
15,090
36.542

11
42
8.81%

13
170
4742

2,069
869
1,199

1,604
734
B70
723
830

51082

9,159
15,495
36845

11

7805

13
179
4792

2202
957
1,263

796
48955

17,995
26,568
65.16%

157
468
92203

3,736

95.21%

2,390
928
1,462

768
594
43.9674

18022 7
27886 "
63.61%

£.475
2861
3573

2817
3,394
51.16%

34,783

4.84%,

8739
2643
5155

2.0z
2.240
45.54%

£8.407
102,030
63.48%

G0E
191

91.45%

3.043
15,143

95.16%

£.504
2803
3801

2,757
3.614
51162

36,522
67,295

36.52%

L1
187
8.56%

53
764
4843

9.143
3637
5452

2,068
3443
43.094%2

71827
116,997
63.48%

631
2,002
91.43%

2,637
15,793

95,767

£33
2833
4,005

2,885
3810
81165

37983
72,564
36523

42
195

8.55%

45
704
4842

3431
3705
5726

2045
3637
48.0472

74701
126,157
63.48%

658
2,090
91.43%

2,702
16402
95167

7220
1ma
4202

7968
3.909

51165

39502
76,975

36.52%

a0
205

8.86%

46
B20
4845

1637
a7
5,936

3024
387
48.84%

7TEES

133,826
65.48%,
Ea7
2160

891.45%

2,770
16.947
95,165

7504
37130
4374

3078
4164
51165

40 687
81,136
3652

52
209

8567

58
B30
4.84%

9343
3735
£.214

mz
3875
43.047

30.m3

141,060
65.48%,
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VISA
Appendix I: Revenue Build

FY 2021 FY 2022 1Q 2023 2002023 3Q2023E 4Q 2023E FY 2023E 1Q 2024E 2Q 2024E 3R 2024E 4Q 2024E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E
I0N2021 WIN2022 1213112022 HIN2023 613012023  9930M2023 13012023 1213112023 312102024 613012024 913012024 913012024 913002025 913072026 913012027 913012028

All ¥isa credit & debit

Total pagments volume 12,235 14,104 3E3E 3,561 3,EES 3968 14,524 3E7E 3,608 3823 4123 15,231 15,744 16,343 16,552 17,595
Asia Pacific [in billions) 2,283 2,386 E&T 593 505 -1 2472 =1} 1] (23 T4z " 260 2,562 3,003 3157 3,214
Canada (in billionz) 336 402 104 L m 103 " 420 103 m 17 n " 440 462 486 506 521
CEMER [in billians] 1,235 1,200 276 265 274 476 " 1,234 296 287 293 Al 1,556 1474 1567 1,653 1,751
LAC (in billians) 65 1176 a3z k] 326 98 " 1,273 356 41 349 kil 1,362 1453 1543 1,646 1742
LS. (in billians) 5505 6,512 1673 1618 1663 1668 " 6522 1588 1,553 1658 1674 " 6,502 £,431 6517 £534 £,505
Eurcpe (in billionz) 2,502 2,628 EE4 BRE =] e 2,743 695 B2E 721 TER " 2,570 3,001 3116 5,239 3,560
Payments volume
Azia Pacific (in billions) 1327 2046 a05 B12 612 533 2112 547 =133 BE1 [3cv) 2295 2468 2714 2Taz
(TRl et i it E33 i Fi i &' &' 4" FE

Canada (in billions] aln] 375 a2 an 104 0z 394 103 a4 109 107 413 434 47E 44
SRrEts i r Lo S 3 g 3 Frra Frra FE

CEMEA [in billionz) BE4 645 153 152 144 257 TOE 165 164 155 278 TE3 az0 a4

ERrerth AT r - I o 3 A 3 R TEE T ol

LA [in billions) 432 BES 195 123 189 156 Tag 21 204 204 168 TRE 244 54

CFE TR SET FEY x5 e e e

115, [in billions) r aes " 5,546 1522 1,471 1603 1,499 547 1433 1399 1523 1500 5355 5323 5992

CFE TR Y i R K K i

Eurape [in billions] i 2056 " 2170 h45 540 671 B12 2268 &71 BEE 532 E41 2376 2432 2Tz

CFE TR Y b R K K i

Pagments transactions

Asia Pacific (in millions] 3,736 8,117 10,470 9,978 10,380 10,276 41,104 1,936 1,375 1,533 1,715 48,858 51544 59,564

LR TR r wr = e o A oy
Canada (in millians] 4,537 5244 14239 1338 1513 15H 5821 1522 1519 1717 1749 EE07 7399 27
LR TR r s rar M o frcrg iy
CEMER [in millions] 25,707 25,020 4544 4537 2645 4288 16,114 4,453 4544 2592 4,202 15,792 18,102 16,757
LR TR r s’ -F - g S firs
LAC [in billians] 15,553 26,064 7389 7,098 TEE2 2,085 30,234 9,088 a7 9424 9,945 37188 43,510 56,041
LR TR r s FE i P s frcrg
LS. (in millians] 1,315 30,536 24099 23,203 25142 25,495 37,940 26,509 Haa2 " 25,199 27,535 103,130 108,349 17,191
LR TR r " ra it R R Fiey
Eurcpe [in millions) 47,150 57,563 15,499 587 16016 15,756 E1359 15,964 15125 16,497 16,229 63,817 65,732 69,728
LT TR rer ety o ey ey ey

Cash volume

Fizia Pacific (in billions) 13| 341 il &l a8 103 303 2E 2E a4 il ATE 304 410 423 3z
(TRl et i B i i 4 i 57 [ 42" am s
Canada (in billions] 25 25 E [ 7 T 26 E E S T 27 28 24 a0 a0
(TR e i P i i 4 i 42" 42" o o s
CEMEA [in billionz) 3] 551 123 116 120 219 [ 130 123 138 232 B23 ) BET Tz 4T
(TRl et i ar LR i T i 57 [ [ [ 422
LA [in billions) 4T3 510 137 129 128 140 B44 145 136 145 148 BYE B 3] 5% [0
(TRl e i s &2 T i 57 [ [ [ 422
LS. (in billions) 1] &07 160 143 =] 168 EZ7 155 154 165 14 E47 EES BRE oz Tz
(TRl et i wwr R am i am am am g s
Eurape [in billions] 445 457 13 116 1a 122 475 124 120 123 126 4493 BO% Bz5 L] BAO
R TN SR k3 LES 4% 3 3 2 2
Cash transactions
Asia Pacific [in millions] 5,143 3,125 a7 7 pxc3 | 873 33 2EE 838 a8 926 361 3BET k:nl 4028 487
LR TR r a7 - s [y R R Fiey Fiey
Canada [in millions] ez} 41 1 1 0 10 43 12 12 1 1 4E LE] A1 A4 AE
LR TR r T A g £5 fies fixey R R Fiey
CEMEA [in millions] 4,274 3,TES 86 Az a03 1012 3639 04 249 826 032 3610 3BE2 Rkl 3TRE 38
LR TR r - -ket -6 ey o3 fos fos o3
LAC [in billions] 4,225 4,417 1174 1,102 146 16T 4594 1260 162 1215 1237 4869 A113 A3ES Jatatexct RE0E
LR TR r a’ ks £5 [y Fx R Fiey Fiey
LLE. [in millicns] 3552 3,216 THE TRE a5 200 3138 a3 a7 ] a0 3,100 2,840 2748 2,818 2942
LR TR r a’ A - -ESRE SLrr o3 o3 Fiey
Europe [in millions] 2,553 2815 ] ETE TEG TTE 2963 TTE T2 204 215 jalin 32E2 3383 3628 3EY0
LR TR - " £ A A i i i
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Appendix J: Revenue Build

Cross-Border volume YIY growth [constant] .

3 months ended i i SR S b rs s ey 1y bl fifis
12 months ended JE s s mas aay

Transactions [in millions]

Total number of transactions 232410 258,255 67,848 E1310 &7.833 70.281 267323 74,342 E7.774 13922 76,390 292428 an.aa 331350 MB 576 J64 244
s manmn P
Total cash tranzactions (1 T 4417 43 4525 4839 17 362 4,770 4,496 4,705 5,005 18,376 19,247 13,345 20,584 2141
Growth mangn
LS. cash transactions 3135 3213 786 7EG 745 800 EAY 783 7at 789 790 3,100 280 2,749 2018 2942
Farvaniags of spenfig sith ot 144% 187 204% 157 1677 193" 194% 1874 173 1693 200" 182 195% 1655 1635 197%
Faraniags of spanding st ol 9856 9813 97,967 98.43% 98.43% 86.07% 598.06% 9813 98.27% 98 31 98003 988 58057 98 353 98.37% 98.03%
Awerage U5, cash spending per cash tranzaction [§) 155 189 19 193 20 20 199 200 209 213 27 0 i A7 Pl 22
International cash transactions 4,221 14170 3631 3415 3730 4039 LN 3987 3,748 195 4,225 15,876 16,567 1% 17,768 18,400
st mangin 4 i 0% -2 0% fis Wi 48 fes Fiey S 48w by a5 K Ja Jax
Flarvaniams of spanfng s cract ' a5y S S S a3 S5y S5 a8 o S5 S5 iy Sy S5 A Fds S
Farvaniagme of spanding s ol ' 45 R Sk e 45 S 45 455 45 48 8 A8 45 48 48w A8
Total paumnents tranzactions 214 854 240,872 3431 h7.730 fa.358 B 442 243,961 B3 572 £.a.288 3217 71375 273452 292 k42 405 227932 M2.902
Growth mangn BEy g S a5y Etcs S8 38 e S8 ¥ S J JEy JaR JrARy Jady
U S. processed transactions ’ L T 1 R - 19,933 2542 %4% " 84,730 26,509 21932 2754 5B 030 108.343 112683 117,191 120,706
Grusth mangin ' Law ndy LI (o o &y d 8% bty hitie i e g3 a4 L E¥iee o
Farvantame of soanding s cradt ' Jiay Jrgy KRy S g5 Jed Jaw S5an Sea IR ey Jre Jnn Ja Jam Jre
Farvantame of soanding s ol ' - e sEE a5 a5 B 5 sEan 555 B Sr 8.5 a5y o o3 Ll L oy
International payrents transactions 1325339 150474 5,332 KR 8216 33,946 105,23 43,063 41296 42 053 43840 170,262 184,293 193,721 2180 222196
Gt manyn ! By maw R axT E¥iee gau g T8 B i gan gaw Faow S Lan &an R ire
Farvaniags of spanfng s ot ' g s Jras Jm Jre gy Jri I Jo5 Jaas Jads Jan Jons JaE s JhE
Flarmantams of snaming s ot ' e iy fovalticy iy s fredic frodicy B3 ek iy 38 B35 8355 B35 £15s B35
Processed fransactions 164,733 192529 b2 a1z 50, 0B Rd4,954 5952 T 214,489 53575 Fd 365 R9,356 F1400 © 23459 250,315 265,934 279,759 292,334
Growth mangn ' bl B e iy e A s 15 fifies g i Jes A Foecs S a5
Flrvaniams of i ncmier of fransdotiang ' Ay T8 e andw by s " an an friiy a3 ands a3 S0 A0 a3 a3
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Appendix K: Revenue Build

VISA

Total Visa, Inc [in millions)
Credit card (in millions)
Flonantapa of baral Wi cands
Linindacinnn &3 ot pavancesy par cradit mand i LISTYEE
Urited States [in millions]
Flonantapa of sl 5 Wiz cands
International (in millions)
Flanantama of batad itamatianal ing nands
Debit card (in millions)
Flanantama of Toval tding nands
Linindacdnnn b3 ot aovanceas pardoit candin LSETET
Urited States [in millions]
Flonantapa of sl 5 Wiz cands
International (in millions)

Flanantama of batad itamatianal ing nands

Geographical breakdown
Aszia Pacific (in millions)
Canada (in millions]

CEMEAR [in millions)
LA (in millions)
LS. (in millions)

Europe (in millions)

L5. credit card debt balance [in billions)
Flanpmane ofll S conrumear sosnding
Credit card limit (in billians]
Credit card available limit (in billions)
Credit card utilization rate
U.5. consumer spending [personal consumption expenditures, in billions)
RS ELE L
PCE excluding food and energy [in billions)
RS ELE L
Flansand of tolal FLE
Energy goods and services (in billions)
RS ELE L
Flansand of tolal FLE
U.5. consumer price index [yoy change)
U.5. consumer spending with debit
Sl manmn
U.5. consumer spending with cash
Sl manmn

Other Projection Orivers

Capital Expenditures - Property, equipment and technology
A 3 ERRAR RS O S RS

Depreciation and amortization of property, equipment, technology and intang
A 3 pancantage of Danty

FY 2021

FY 2022

13 2o

24 20

30 2023E

40 2023E

Y 2023E

1Q 2024E

20 2024E

913012021 913012022 1213102022 31302023 613012023 913012023  SI3012023 121312023 31312024

3.835
1,181
FEas
1o
361
i’
820
o "
2,654
o ety
aE
779
a5 3
1,87

r

1.000

333
621
1140

[F0S)
S

G0d
TR

4,121
1.243
FFIE
2T
351
FEan
GES

1104
30
1)
535
1263
625

7o)

Fam
o1
I

4,227
1.283
ks
a5
403
e
574 "

1134
36
327
o
1.330
G631

4,262
1336
FE3
a.57
4z6 7
Fras
910 "
Fiam
2.926
frfsy
316
Forr ety
200"
LT

1143
38
333
s
1.342
632

4,297
1,390
oy
858
443 "
ot e
946 "
o
2,907

o e
PR

frgse)
310
S
1996 7
SrgE

1153
33
338
Tz0
1.354
632

4,257
1420 "
FEF
G537
451
gzan’
363
SEE
2.838
G058
586 "
Fo sl
1952 "
B

114

337
s
1.337
630

4,257

1420
FEF
155
451
FEE
365
JESA
2.838
a7
586
BB

1952 7
B

114

337
s
1.337
530

4,265

1.451
Feb i35
a5
452
FEE
1.000
Fe B
2.814
B
frfsy
887
Fo sl

1927 "
BEE

1143
37
333
an
1.338
630

4,273

1453
Fe g
G35
472
JEE
1016
Fe T
2,78
8508
frdve
GES
G e

1916 7
BEE

1145
7
342
T
1.340
630

304 2024E

4Q

4E

FY 2024E

FY 2025E

FY 2026E

Y 2027E

FY 2028E

613072024 13012024 913042024 313012025 SI3002026  SISOIZ027 913012028

4,280

1541
Jaa
a.55
433
JaE
1.048
2.739
S
frfsy
G543
aFm

18917
S F5

1147
97
344
719
1,342
B30

4,285
1573
JEE
235
S "
FEE
1065 "
FES
2,709
Py
aas "
530
LEriocs
1880 "
BEE

1,143
95
347
T2
1,344
630

4,288
1.573
JaE

1,143
35
347
771
1344
B30

956 856 858 866 882 862
e &z s &3 S e
4,391 4,104 4,147 4,081 4,081
3,405 3218 3,259 3,199
SREE e ocle e F il
4,227 13,938 14,063
rasr - ol =y
12,509 12,141 12,273
S5 Fas S5
G F- ol cle &
663 GGG 700
= fEEsF P o Fer
S35 S5 i ) S5
& s S i o 2 e Fa5
4,186 4,103 4,054 3,983 4,082 4,141 4,071
&l a8 Pl £F B L7 B Firktes S 2o
2845" 27aE" 27557 2. 706" 2. 706" zE35" 2E73" zE28"
18 G £ i LB LB (5.5 LR o
[249) (210) (273 [359) 0,091 (303) (303) (303) (303) 1.213)
R 285" - 475 A3 &l FEE &l Fam A3
227 234 248 282 330 281 281 281 2a1 1126
Sra s S b AR e FEGs e FEGs Ea

4,315
15490
JEE

1156
35
35T
TZ6
1351
623

13100
Fam

1242
oy

4,343
1.601
JaE

1164
33
368
T3
1.358
523

s
4,155
T pE
2 Gad "
T pE

(1.437)
FE
133
e

4373
1EIZ

117
100
374
T3

1,365 "
B2t

[1.641)
Fam
1.620
FEE

4,555
1677
JaE

1223
101
47
T3
1.374

(1,782
FE



Appendix L: Treasury Stock Method

Treasury Stock Method

Diluted Shares Outstanding
Weighted-average Basic Shares Outstanding

1,906,000,000 2022 10-K (as of November 9, 2022)

Current Share Price $220.09
Share Price Date 3/9/2023
Quantity WA Strike Price Proceeds  Shares Repurchased Dilutive Effect

Stock Options 6,122,504 $145.50 $890,824,332.00

Restricted stocks unit 5,794,320 $203.23 $1,177,579,653.60

Perfromance-based shares 834,196 $199.92 $166,772,464.32

Basic Shares 1,9006,000,000

Dilutive Effect 2,595,282

Diluted Shares Outstanding 1,908,595,282

Diluted Shares Outstanding (MM) 1,908.60

As-converted class A common stock

Shares outstanding Conversion rate into Class A stock As-converted class A common stock
Series A preferred stock 160,000 100.000 16,000,000
Series B preferred stock 2,356,109 2971 7,000,000
Series C preferred stock 3,292,181 3.645 12,000,000
Class A common stock 1,635,000,000 1.0000 1,635,000,000
Class B common stock 245,000,000 1.6082 394,000,000
Class C commeon stock 10,000,000 3.9000 39,000,000
Dilutive Effect (Treasury stock method) 2,595,282
Total Diluted Shares Outstanding 2,105,595,282
Total Diluted Shares Outstanding (MM) 2,105.60




VISA
Appendix M: Analyst Ratings

VISA

Recommendation Target Price

Morgan Stanley James E Faucette Overweight § 288.00 3/
MoffettiNathanson Lisa D Ellis Outperform § 280.00 3,
JP Morgan Tien-Tsin Huang Overweight 8 265.00 3/
Baird David ] Koning Outperform § 272.00 3/
Evercore ISI David M Togut Outperform § 290.00 3,
Macquaire Paul Golding Outperform § 270.00 3,
REC Capital Dan Perlin Outperform § 262.00 3/
Jefferies Trevor Williams Buy § 260.00 3
Keefe Bruyette & Woods Sanjay Sakhrami Outperform § 260.00 3/
Wells Fargo Donald J Fandetti Overweight § 265.00 3/
Barclays Ramsey El-Assal Overweight § 270.00 3/
Autonomous Research  Kenneth Suchoski Outperform § 265.00 3/
Wolfe Research Darrin Peller Outperform s 265.00 3/
Bemstein Harshita Rawat Outperform § 280.00 3/
Wedbush Moshe Katri Outperform § 240.00 3
Zacks Team Coverage Buy § 148.00

Strong Buy 0

Buy 2

Outperform 10

Overweight 4

Ecqualweight 0

Hold 0

Sell 0

Min 5 148

Q1 $ 261

Mean 3 261

Med $ 267

Q3 5 278

Max $ 290
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Appendix N: WACC

WACC Calculation

(in millions, except per share data)

Weighted Average of Debt

Yield Weight Contribution
Risk free rate (U.S. 10-vear T-bill) 3.85% U.S. dollar notes
Market Return 9.00% 3.15% senior notes 12/14/2025 4,000 4.75% 19.33% 0.92%
Equity sk premium 515% 1.90% senior notes 4/15/2027 1,500 4 50% 7.25% 0.33%
Beta 1.02 0.75% senior notes 8/15/2027 500 4.37% 2.42% 0.11%
Cost of Equity 9.12% 2.75% senior notes 9/15/2027 750 4.51% 3.62% 0.16%
2.05% senior notes 4/15/2030 1,500 4.48% 7.25% 0.32%
Weighted Average of Yields 4 48% 1.10% senior notes 2/15/2031 1,000 4 44% 4 83% 0.21%
Tax rate 17.50% 4.15% senior notes 12/14/2035 1,500 4.61% 7.25% 0.33%
Cost of debt after taxes 3.69% 2.70% senior notes 4/15/2040 1,000 4.69% 4.83% 0.23%
4.30% senior notes 12/14/2045 3,500 4.82% 16.91% 0.82%
Stock price 224 53 3.65% senior notes 9/15/2047 750 4.69% 3.62% 0.17%
Shares outstanding 2,106 2.00% senior notes 8/15/2050 1,750 4.45% 8.46% 0.38%
MV of equuity 472,769 Euro notes
MV of debt 20,695 1.50% senior notes 6/15/2026 1,325 361% 6.40% 0.23%
Weight of equity 95.81% 2.00% senior notes 6/14/2029 982 3.48% 4.75% 0.17%
Weight of debt 4.19% 2.375% senior notes 6/15/2034 638 3.49% 3.08% 0.11%
WACC 8.89% Totals 20,695 4 48%
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Appendix O: DCF

VISA

Visa Inc.

Free cash flow:

FY 2019
9/30/2019

FY 2020
9/30/2020

FY 2021
2/30/2021

FY 2022
9/30/2022

FY 2023
09/30/2023

FY 2024
9/30/2024

FY 2025
9/30/2025

FY 2026
9/30/2026

FY 2027
9/30/2027

FY 2028
9/30/2028

Revenue 22 977 21,846 24105 29 310 32974 39.589 43,431 49 57C 53,345
EEBIT 15,001 14081 15,804 13,813 21,28C 25416 27.854 31,758 34 461
Taxes 2,804 2,924 3,752 3,179 3,758 4 293 4793 5,477 5,98C
NOPAT 12,197 11,157 12,052 15,634 17,522 21,123 23,061 26,281 28,481
D&A GoG 767 R04 261 990 1,126 1.242 1,391 1.62C 1,796
CapEx 756 736 705 970 1.091 1,213 1.31C 1,437 1.641 1,782
Change in NWC 995 103 2.734 232 793 34 41 73 172 24
FCFF 13,092 11,291 14,885 15,757 18,214 19,591 21,096 23,087 26,433 28,519
Discount factor 0.5 1.5 2.5 35 4.5 5.5
|I—““.r of cash flows 17,454 17,241 17,049 17,135 18,016 17,850

Dsivers: I ——

Revenree gronith
EBIT margin
Tax rafe

65. 3%
13.8%;

4.9%
od.3%
21.2%

10.3%
65.6%
23.4%

21.6%
o4, 2%
17.5%

12.5%
64.3%
17.5%

11.2%
. 3%
17.5%

5.0%
4. 2%
17.5%

9.7%
a4, 7%
17.5%

14.1%
6. 7%
17.5%

8.6%
a4, 0%
17.5%
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VISA
Appendix P: DCF 2

Terminal Value Calculation Sensitivity Analysis

EV,/'23 EEITDA 20.50=x 22.50=x 321.00 a0a.11 292.08 275.84 266.34

Terminal value 745,270 21.50= 309 06 294 77 281.30 268.59 256.59

PV of terminal value 465,222 20.50x|  297.13 283 43 258 34 246 84

Enterprise value 569,967 19 50= 28519 272.10 25975 2485.09 237.09
18.50= 273.26 260.76 248.97 237.84 227 34

Debt 20,695

Cash 20,377

Equity value 569,649

Diluted shares outstanding 2,106

Price /share 270.54

Premivum, (discount) 20.49%,
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VISA
Appendix Q: Discount Dividend Model

Two -Stage Model Assumptions

Dyvidends Per Share (DPS) 3 1.80
Cost of Equity 9.12%
Stage 1 Stage 2
Droidend Growth Rate 14.00% 8.30%
Stage 1
Year FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2025E
9/30/2022 © 9/30/2023 ' 9/30/2024 © 9/30/2025 ' 9/30/2026 ' 9/30/2027
Stage 1 Dividends 0 1 2 3 < 5
Drnidends Per Share (DPS $ 1.80 § 205 § 234 % 267 § 304 3§ 347
Cost of Equity 9.12% 9.12% 9.12% 9.12% 9.12% 9.12%
Present Value of Dividend $ 1.80 § 188 § 196 % 205 § 214 3 224
Share Price Calculation
PV of Sum of Stage | Drndends $ 12.08
Stage 2 Terounal Value $ 392.08
PV of Stage 2 Ternunal Value $ 25343
Value per Share (§) g 26551
DDM Sensitivity Analysis A Cost of Equity
9.02% 9.07% 9.12% 917% 9.22%
360°:(§ 39004 § 34827 § 31454 § 28673 § 263.40
833%|§ 34967 | § 31580 § 28787 § 26446 | § 24454
Terminal Dividend Growth 850°%|§  31707|§ 28903 $ 24551|$ 22829
8.43%| § 29019 | § 26657 % 24649 §  22920|§ 21415
3.40%| § 26764 8 24747 § 23011 § 21500
DDM Sensitivity Analysis B Cost of Equity
9.02% 9.07% 9.12% 917% 9.22%
60| § 34535 § 31476 § 28911 § 26729 | § 24850
15.00%:§ 33097 | § 30167 % 27711 % 25621 |§ 23832
Dividend Growth 1400%|§ 31707 |§  289.03 § 24551|§ 22829
13.00%:| § 305365 | § 276.82 § 23432 § 23518 |§ 21870
1200%:| § 209070 % 26503 § 24350 '§ 23530
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VISA
Appendix R: Dividend Discount Model 2

Visa Inc.

IDhividend Growth

Fiscal Year Iividend Per Share YoY Dividend Change YoY Dividend Growth
FY 2012 % 022
FY 2013 § 033 % 011 50.00%
FY 2014 % 040 3% 0.07 21.21%
FY 2015 % 048 3% 0.08 20.00%
FY 2016 & 036 $§ 0.08 16.67%
FY 2017 % 066 3% 0.10 17.86%
FY 2018 § 083 % 0.17 25 00%s
FY 2019 % 100 § 0.18 21.21%
FY 2020 § 120 § 0.20 20.00%
FY 2021 § 128 § 0.08 6.67%
FY 2022 § 130 § 022 17.19%

FY 2023E % 130 § 0.30 20.00%
Histoncal Average from 2012-2022 g 014 21.44%
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VISA

Appendix S: Comparable Companies Analysis

Ticlu Price ikares Ontandin Market Cap  Cazh  Total Debt dinority Isteres  EY  [TMEGIMDA '23EBTDA '24EBMDA LTMEPS  '23EPS  'B4EPS  LTWMODPS  '23DPS ‘24 DPS LT EVIEBITDA'23 EVIEBIMDA4 EVIEBTDA LTMPME  "23PIE M4 PIE TH Diridesd Tieli?3 Dividend Yiel2d Diridesd Tiel
Yiga, I, Yo fEE U6 ARm WA HES < AT e AT BWES P Mt B P AWM P At My 1E 2T A 7% A0k B3 2306 ki 073 0%
Discover OF%  f 4 TR ] BEH M08 - 5435 44 Rt ME RS E ME T Mt BT e 4l & i B 16 105 248 3 270
Maztercand e Mh  faTae T 1 7408 14783 W kG 378 {5,414 mis 0N F 3R f 0 MBS A f 2wy M8 B 166 2050 B WEm 260 05 053 T3]
American Express AP PERR WEOMEAE Ba B T 154 ik ST S 11 IS 1 NS 1 SO ST B SR B i 11 16,75 Wt e 135 15k {558
Capitsl One COF f % i %R 1] § 71 < B 15,57 ] FRTE RS ' I SO - N SR T B SR | N S LI S1 2 fi T4 52 i i 256 263 aim
Paypal Holdings ne PRl % TR TITY B 1. 37 - e £524 T4 B P ATt dEE b %Y o - - . {45 ki 08 269N {8 541 1

Global Paymentz BN 1000 3 anji 1348 14,726 - HER 3 4,255 GEEOE 0 BB L B F 0 MEB O M f W 148 1040 8.4 B il EEL B6M 04 105 144
Mirinum t T g5 " 3 4,355 gy amy aETy o ey T -y . 2 &1 T4 52 746 i 05 053 T3]
Buarte $ 566 s " 0 i [T Y I ST = I S T SR 1 I S T 1 4l T §.20 Bféx 15 il ik 02k 104
Medion $ 1013 BT i wety o oy ofsTt meTy o an'y oy am H6h 101561 15 i) 1t 1076 6% 150 {538
Buart § § 21446 g R f1421 RIS Y L S -1 S T S I SN 1 ST i 18 B Bl a0 128 55 243 260k X
Masinam $37356 WG T {5,414 miwy o owes Tt mETt WMy Ay Ty B T K6 2050 B WER 20 256 263 aim
Comps Ontpat [Share p

Mirinaum ] Bt 2548 a0 B3l K T 619§ fidT
Buarte 444 i3 11365 4 B §153 3 Fid0 4 BEdE 16
Median 50 1150 R 1 I 1. 147 160 s 1334
Buart 3 44 k] BIGE MME AR DR w6 2MEE 4 15
Masinam L 26005 ®A O MEMY MM B OO MEM O} M
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VISA
Appendix T: Valuation Weightings

Visa Price Target

Multple Share Price  Weight
DCF MM 270.54 50.00%
DDM 265.51 22.50%
DCF 268.03 72.50%
LTM EV/EBITDA 272.61 10.00%
'"23P/E 264.48 2.50%
'"24P/E 253.85 2.50%
LTM Dividend Yield 296.02 10.00%
'23 Dividend Yield 264.98 2.50%
Comps 270.39 27.50%
Share Price 268.68 100.00%
Upside/ (Dounside) 224,53 20%
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