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Item 7. FINANCIAL STATEMENTSAND EXHIBITS
(a) Not applicable.
(b) Not applicable.

(c) Exhibits
99.1 - Press release dated October 23, 2003, issu€thd Corp.

[tem 12. RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On October 23, 2003, Viad Corp (the "Company") éska press release announcing its unaudited fialredults for the third quarter ended
September 30, 2003 and its outlook for the balai@9)03. A copy of the Company's press releastasled hereto as Exhibit 99.1 and is
incorporated by reference herein.

The information in this current report on Form 8skbeing furnished and shall not be deemed "fifed'the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, @nethe subject to the liabilities of that Sectidhe information in this current report shall
not be incorporated by reference into any registnagtatement or other document pursuant to therfies Act of 1933, as amended.
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Exhibit 99.1

Viad Corp Announces Third Quarter 2003 Resultspine from Continuing Operations of $0.27 Per Shdia Corp Makes Progress
Toward Separating Payment Services Business

PHOENIX--(BUSINESS WIRE)--Oct. 23, 2003--Viad CaiijY SE:VVI) today announced third quarter 2003 in@from continuing
operations of $0.27 per diluted share on reven®368.8 million, segment operating income of $38illion, and income from continuing
operations of $23.3 million. Diluted earnings peare was $0.29 on net income of $24.8 million, Wwhiccluded income from discontinued
operations of $1.5 million.

Robert H. Bohannon, chairman, president and chietetive officer said, "Third quarter results wardine with our expectations. These
results reflect negative show rotation for GES lwddemand for exhibit construction, which affectechibitgroup. Travelers Express had
lower investment income despite significant growtlaverage investment balances.”

Bohannon added, "I am pleased to report that wenaténg good progress in our efforts to separadwdlers Express. We have also further
strengthened the balance sheet by building caslpayidg down debt. We are continuing efforts toliaye the operating efficiency of our
companies which should position us for greaterriufrofitability.”

For the nine months ended September 30, 2003, im¢mm continuing operations was $0.99 per diligiedre on revenue of $1.2 billion,
segment operating income of $135.4 million and inedrom continuing operations of $86.2 million. Méd earnings per share was $1.01 on
net income of $87.7 million including $1.5 milli@i income from discontinued operations.

Status of Proposed Spin Off

On July 24, 2003, Viad Corp announced that thedoadirectors authorized the company to pursueséparation of the Travelers Express
business from the remaining Viad businesses by seba tax-free spin-off. The transaction is subje@ number of conditions, including
among other things, receipt of a satisfactory gifitom the Internal Revenue Service (IRS), confitiorathat the long-term debt of Travelers
Express will have an investment grade rating, abéity of satisfactory banking and credit arrangets for each of the businesses, and final
approval of the board of directors of Viad.

The company also provides the following informatiith respect to the proposed transaction:

-- On July 29, 2003, Viad Corp announced that tragany will tender for all its public debt, pay afimmercial paper and redeem its
preferred stock concurrent with the transaction;

-- Viad filed a ruling request with the Internal Raue Service on August 5, 2003, regarding the pregeeparation of Travelers Express.
company estimates it will take six to nine monthsthe IRS to complete the ruling; and

-- The transaction will not be consummated eathan the end of first quarter 2004.
The company gives no assurance that any such ttisavill be consummated.
Third Quarter and Y ear-to-Date 2003 Financial Highlights

Highlights of the 2003 third quarter, comparedhiod quarter and year-to-date 2002 results, arsgpried below.

@ 2003 @ 2002 Change
($in mllions)
Revenue $368. 8 $412. 6 -10. 6%
Segnent operating i ncone $ 38.7 $ 50.6 -23.5%
Operating margins (a) 10. 5% 12. 3% -180 bps
I ncome from continuing operations $ 23.3 $ 32.3 -27.8%
Net inconme $ 24.8 $ 32.3 -23. 0%
Cash flow (EBITDA) (c) $ 47.5 $ 62.5 -24. 0%
Free cash flow (c) $ 43.0 $ 53.3 -19. 4%

YTD 2003 YTD 2002 Change

($in mllions)
Revenue $1,223.0 $1,255.9 -2.6%

Segnent operating i ncone $ 135.4 $ 149.4 -9.3%
Operating margins (a) 11. 1% 11. 9% -80 bps
I ncome from continuing operations $ 86.2 $ 90.4 -4.6%
Net income (b) $ 87.7 $ 52.6 66. 7%
Cash flow (EBITDA) (c) $ 165.5 $ 177.9 -6.9%
Free cash flow (c) $ 80.8 $ 112.8 -28. 4%

(a) For operating margins, the change from ther yéar period is presented in basis points.

(b) 2002 yee-to-date net income includes a goodwill impairment gbaelated to the initial adoption of SFAS No. X4%37.7 million (ne



of tax). Excluding that charge, 2003 year-to-datincome would have been down 2.9 percent as cadpa the 2002 amount of $90.4
million.

(c) EBITDA is defined by Viad as income from conting operations before interest expense, incomestadepreciation and amortization
changes in accounting principles. Free cash flodefined by Viad as net cash provided by operaittiyities, less the change in payment
service assets and obligations, capital expenditared dividends. EBITDA and free cash flow arepdeimental to results presented under
accounting principles generally accepted in theté¢hBtates of America (GAAP) and may not be contgar similarly titled measures
presented by other companies. These GAMP measures are used by management to assesstipany's ability to service debt, fund caj
expenditures and finance growth, and should beidered in addition to, but not as a substitute étiher measures of financial performance
and liquidity reported in accordance with GAAP. Sable Two for a reconciliation of net income tolEBA, and a reconciliation of net ca
provided by operating activities to free cash flow.

Also, during the third quarter and year-to-date:

Third Quarter 2003 Ni ne Mont hs Ended
Sept. 30, 2003

-- Debt was reduced by $6.1 -- Debt was reduced by $106.2
mllion to $255.4 million mllion conpared to
conpared to second quarter Decenber 31, 2002.
2003. -- Cash and corporate

-- Cash and corporate investnents i nvest nents decreased by
were $152.6 mllion, up $31.0 $150.9 mllion conpared
mllion fromthe second quarter to Decenber 31, 2002
2003. reflecting repayment of

$100 million of 6.625%
medi um term notes and
acqui sition of the
mnority interest in
MoneyG am | nt er nat i onal
Limted.

Payment Services

Payment Services' revenue for the third quarteB2G06203.7 million was essentially flat to thattbé third quarter 2002. Segment operating
income was down 15.5 percent to $28.5 million coragavith $33.8 million in 2002, and operating margfor the quarter were 14.0 percent
compared with 16.6 percent in the third quarte2@d2. For the nine months ended September 30, 2008 ue was $596.4 million, an
increase of 3.4 percent compared to revenue of.$5%lion for the comparable period in 2002. Segimeperating income for the 2003 nine
month period was $80.2 million, down 15.1 perceoirf $94.5 million for the comparable period in 2002

In the third quarter 2003, MoneyGram transactiolune grew 32 percent and revenues 19 percent ippadson to the prior year third
quarter. The worldwide agent base grew by 11 pétioetomparison to the prior year quarter.

Payment Services' total average float investmelainbas were $7.4 billion for the quarter, up ne&2flypercent from the prior year quarter.
Net float income (float investment income less cassion expense and excluding gains and lossesptad million in the third quarte

2003, down $8.9 million, compared to the prior yeird quarter. Mortgage refinance activity liftédrd quarter investment volume, howe\
growth was mitigated by lower average investmet@s;ahigh cash balances, and fixed-rate swap payoidigations. See Table Three for
current and historical net float margins.

"Travelers Express' results reflect depressed tima® income substantially offset by higher feeerase related to MoneyGram," said
Bohannon. "MoneyGram annualized transaction grdwathexceeded 25 percent for the last nine quavtétsijnternational transfers and
domestic ExpressPayment leading the way. In theteud ravelers Express signed Albertsons' Monaeye®business and renewed its
MoneyGram business, which should contribute nitelfuture top-line growth."

Bohannon added, "PrimeLink/Official Check resulisw comparatively lower margins resulting from w limterest rate environment.
Travelers is working hard to drive more fee incdorethis business."

Convention and Event Services

Convention and Event Services' revenue was $13#lidma decrease of 22.9 percent from $171.6iomlin the third quarter 2002. The th
quarter 2003 returned a segment operating los4.afrfillion as compared with segment operating mef $2.2 million in the 2002 third
quarter. The third quarter results reflect negasivew rotation at GES and weak demand for new éddinstruction at Exhibitgroup. Last
year, GES serviced the International Manufactufieghnology Show (IMTS). IMTS is one of the largeateshows in the world and occi
every other year. GES has signed the show aga204.

For the nine months ended September 30, 2003, ueweas $578.3 million, a 7.6 percent decrease credga revenue of $625.9 million for
the comparable period in 2002. For the 2003 ninatmperiod, segment operating income was $42.8amjlup 9.9 percent from $38.9
million for the comparable period in 2002.

Bohannon said, "Results for the Convention and Ebasinesses were as expected. We're pleasedpiatting income for the segment has
increased this year, despite industry and econpneissure. This speaks to the effectiveness of amggmst improvements.”

Travel and Recreation Services



Travel and Recreation Services' revenue was $3Rlidrma decrease of 12.1 percent from $37.2 wnillin the third quarter 2002. Operating
income was $11.3 million, down 22.8 percent from.$Imillion in the 2002 third quarter. These resuéflect lower bookings related to
SARS and other travel related issues, as welldgcetl occupancy due to forest fires in Glacier dveti Park, Montana.

For the nine months ended September 30, 2003, weweas $48.3 million, down nearly 10 percent fravenue of $53.5 million for the
comparable period in 2002. Operating income for20@3 nine month period was $12.5 million, dowrB2dercent from $16.0 million for the
comparable period in 2002.

2003 Outlook

Viad Corp provides the following guidance for fduduarter and full year 2003. This guidance isaciijo change as a variety of factors can
affect actual operating results. These factorsdmmtified in the safe harbor language at the dritlis press release.

Fourth Quarter 2003
-- Viad Corp diluted earnings per share is expetidtk at the low end of the $0.21 to $0.24 range.

-- Payment Services segment revenue is expeciadriase at a low to mid single-digit rate in congzn to fourth quarter 2002 revenue of
$197.1 million.

-- Payment Services segment operating income isat&g to increase at a low to mid single-digit faden fourth quarter 2002 segment
operating income of $31.0 million. Net float mardggrexpected to be in the range of 105 to 115 hasids.

-- Convention and Event Services segment revenexpiscted to decrease at a low double-digit ratmmparison to fourth quarter 2002
revenue of $160.4 million due to general marketresfs, a shift in schedule for certain shows taitally occur in fourth quarter but took
place earlier this year, and anticipated weak dehfiannew exhibit construction.

-- Convention and Event Services segment operaitagme is expected to be slightly above breakewenpared to the fourth quarter 2002
operating loss of $1.3 million, reflecting increds®perating efficiency from restructuring initiagis.

Full Year 2003

For 2003, income from continuing operations is expé to be at the low end of the $1.20 to $1.28egver diluted share. This range is
unchanged from guidance provided last quarter bycimpany.

Payment Services Segment Guidancefor Full Year 2003
-- Payment Services segment revenue is expecigmoat a low single-digit rate in comparison t®20evenue of $773.6 million.

-- Payment Services segment operating income isaeg to decline at a low double-digit to mid tegats in comparison to 2002 operating
income of $125.5 million.

The revenue and operating income outlook for Payi8ervices assumes that:

-- MoneyGram transaction volume continues to grow ete similar to the first nine months of 2003.

-- Money Order transaction volumes will be flathird quarter 2003 levels.

-- Average investable balances are expected to eiween $750 million and $850 million for the year
Convention and Event Services Segment Guidance for Full Year 2003

-- Convention and Event Services segment revenexpiscted to decline at a high single to low douwldfgt rate in comparison to 2002
revenue of $786.2 million, primarily due to decexhslemand for exhibit construction and negativenstagation.

-- Convention and Event Services segment operaiomme is expected to increase at a high teensrra@mparison to 2002 operating
income of $37.6 million, primarily due to on-goingst reductions and operating process improvements.

Bohannon concluded, "We look forward to 2004. Recems of improvement in travel and select aregh@fconomy should ultimately
benefit our travel and convention businesses. Viésie pleased and excited about our progress tosyanding off Travelers Express. The
separation should mean great things for the futfiaur payment services business as well as forVied. With its own equity currency,
Travelers Express will be positioned as a formidaidayer in the payment services arena.”

Viad is a $1.6 billion revenue S&P MidCap 400 compaMajor subsidiaries include Travelers ExpressiydGram of Minneapolis, GE



Exposition Services of Las Vegas and Exhibitgrouipg@ur of Chicago. For more information, visit tbempany's Web site at
www.viad.com.

Forward L ooking Statements

As provided by the safe harbor provision under'®révate Securities Litigation Reform Act of 1998lad cautions readers that, in additiol
historical information contained herein, this presgase includes certain information, assumptarsdiscussions that may constitute
forward-looking statements. These forwdodking statements are not historical facts, bfleceé current estimates, projections, or expecies
or trends concerning future growth, operating dashis, availability of short-term borrowings, comsar demand, new business, investment
policies, productivity improvements, ongoing casduction efforts, efficiency, competitiveness, tates, restructuring plans (including tim
and realization of cost savings), investment yiglgdairment, and market risk. Actual results couffed materially from those projected in t
forward-looking statements. Viad's businesses eaaftected by a host of risks and uncertaintiesoAgnother things, gains and losses of
customers, consumer demand patterns, labor reafimmchasing decisions related to customer derftarmbnvention and event services,
existing and new competition, industry alliancessolidation, and growth patterns within the indestin which Viad competes and any
further deterioration in the economy may individyalr in combination impact future results. In alth to factors mentioned elsewhere,
economic, competitive, governmental, technologicapital marketplace and other factors, includinghfer terrorist activities or war, could
affect the forward-looking statements in this pnedease.

Information about Viad Corp obtained from sourcéseothan the company may be out-of-date or incbriélease rely only on company
press releases, SEC filings and other informatroriged by the company.

VIAD CORP AND SUBSIDIARIES
TABLE ONE - QUARTERLY AND YEAR-TO-DATE RESULTS
(UNAUDITED)

Quarter Ended Septenber 30,
(000 onmitted, except per share data) 2003 2002 %
Revenues (Note A) $ 368,811 $ 412,649 -10. 6%
Segnent operating i ncone (Note A) $ 38,748 $ 50,618 -23.5%
Restructuring recovery (Note B) 200 413 -51. 6%
Corporate activities and mnority
interests (5,185) (6, 390) 18. 9%
Net interest expense (2, 286) (123) NM
I ncomre before inconme taxes 31, 477 44,518 -29.3%
I nconme taxes (8,185) (12, 261) 33.2%
Income from continuing operations 23,292 32, 257 -27. 8%
Income from discontinued operations
(Note C) 1, 544 - NM
Change in accounting principle
(Note D) - - NM
Net incone $ 24,836 $ 32, 257 -23. 0%
Diluted i ncone per comon share:
I ncone from continuing operations $ 0.27 $ 0. 37 -27. 0%
I ncome from discontinued operations 0. 02 - NM
Change in accounting principle - - NM
Net incone per share $ 0.29 $ 0. 37 -21. 6%
Basi c i ncone per common share:
I ncone from continuing operations $ 0.27 % 0. 37 -27. 0%
I ncome from discontinued operations 0. 02 - NM
Change in accounting principle - - NM
Net incone per share $ 0.29 % 0. 37 -21. 6%
Comon shares treated as outstandi ng
for net income per share cal cul ations:
Aver age outstandi ng shares 86, 273 86, 188 0.1%
Aver age outstandi ng and potentially
dilutive shares 86, 720 86, 616 0.1%




Ni ne Mont hs Ended Septenber 30,

(000 omtted, except per share data) 2003 2002 %
Revenues (Note A) $1, 222,990 $1, 255, 872 -2.6%
Segnent operating i ncone (Note A) $ 135,437 $ 149,405 -9.3%
Restructuring recovery (Note B) 1,476 413 NM
Corporate activities and mnority

interests (11, 886) (18, 241) 34. 8%
Net interest expense (8,403) (7,487) -12. 2%
I ncome before income taxes 116, 624 124, 090 -6. 0%
I nconme taxes (30, 433) (33,722) 9. 8%
Income from continuing operations 86, 191 90, 368 -4.6%
I ncome from di scontinued operations

(Note O 1, 544 - NM
Change in accounting principle (Note

D) - (37,739) NM
Net incone $ 87,735 $ 52,629 66. 7%

Diluted i ncone per comon share:

I ncone from continuing operations $ 0.99 $ 1.03 -3.9%
I ncome from discontinued operations 0. 02 - NM
Change in accounting principle - (0.43) NM
Net incone per share $ 1.01 $ 0. 60 68. 3%

Basi c i ncone per common share:

I ncone from continuing operations $ 0.99 $ 1.04 -4.8%
I ncome from discontinued operations 0. 02 - NM
Change in accounting principle - (0.44) NM
Net incone per share $ 1.01 $ 0. 60 68. 3%

Comon shares treated as outstandi ng
for net income per share cal cul ations:

Aver age out standi ng shares 86, 168 86, 325 -0.2%

Aver age outstandi ng and potentially
dilutive shares 86, 524 86, 961 -0.5%

NM = not meaningfu

VIAD CORP AND SUBSIDIARIES
TABLE ONE - NOTESTO QUARTERLY AND YEAR-TO-DATE RESULTS
(UNAUDITED)

(A) Reportable Segnents
Quarter Ended Septenber 30,

(000 omtted) 2003 2002 %

Revenues:

Paynment Services $ 203,743 $ 203,848 -0.1%

Convention and Event Services 132, 365 171, 616 -22. 9%
Reportabl e segnents 336, 108 375, 464 -10. 5%

Travel and Recreation Services 32,703 37,185 -12. 1%

Total revenues $ 368,811 $ 412,649 -10. 6%

Segnment operating incone:
Paynent Services $ 28,516 $ 33,760 -15.5%
Convention and Event Services (1, 054) 2,246 -146. 9%

Reportabl e segnents 27,462 36, 006 -23. 7%



Travel and Recreation Services 11, 286 14,612 -22. 8%

$ 38,748 $ 50,618 -23.5%

Ni ne Mont hs Ended Septenber 30,

(000 omtted) 2003 2002 %

Revenues:

Paynent Services $ 596,394 $ 576,515 3. 4%

Convention and Event Services 578, 318 625, 873 -7.6%
Reportabl e segnents 1,174,712 1, 202, 388 -2.3%

Travel and Recreation Services 48, 278 53, 484 -9.7%

Total revenues $1, 222,990 $1, 255, 872 -2.6%

Segnent operating incone:

Paynent Services $ 80,184 $ 94,489 -15. 1%
Convention and Event Services 42,751 38, 900 9. 9%
Reportabl e segnents 122,935 133, 389 -7.8%
Travel and Recreation Services 12,502 16, 016 -21. 9%
$ 135,437 $ 149,405 -9.3%

(B) Restructuring Recovery -- In the 2001 third deg Viad recorded restructuring charges tota$6§.1 million ($39.9 million after-tax)
consisting of costs associated with the closurecandolidation of certain facilities, severance attter employee benefits in the Convention
and Event Services segment. In the third quarté828econd quarter 2003 and third quarter 2002) $20 ($120,000 after-tax), $1.3 million
($770,000 after-tax) and $413,000 ($249,000 adtg);trespectively, of the reserves were reversentdain costs originally anticipated in the
restructuring plan will not be incurred.

(C) Income from Discontinued Operationdnr-the third quarter 2003, it was determined tteatain amounts accrued were in excess of ct
obligations resulting in a reversal of $2.5 milli1.5 million after-tax).

(D) Change in Accounting Principle -- In June 20d2accordance with Viad's adoption of SFAS No.,Jafansitional impairment test for
goodwill was completed. This test resulted in a.84fillion ($37.7 million after-tax) impairment gbodwill associated with the Convention
and Event Services segment. This impairment wasaetively restated to the first quarter of 2002aasimulative effect of a change in
accounting principle in accordance with SFAS N®.14

VIAD CORP AND SUBSIDIARIES
TABLE TWO - EBITDA AND FREE CASH FLOW
(UNAUDITED)

Quarter Ended Septenber 30,

(000 om tted) 2003 2002 %
EBI TDA:
Net incone $ 24,836 $ 32,257 -23.0%
Change in accounting principle - - NM
I ncome from discontinued operations (1, 544) - NM
I ncome from continuing operations 23,292 32, 257 -27. 8%
I nterest expense 2,629 5,060 48. 0%
I ncome taxes 8, 185 12, 261 33.2%
Depreciation and anortization 13, 404 12, 967 -3.4%
EBI TDA as adj usted $ 47,510 $ 62,545 -24. 0%

Quarter Ended Septenber 30,

(000 onitted) 2003 2002 %

Free Cash Fl ow

Net cash provided by (used in) operating

activities $(220,745) $ 616,796 -135.8%
Change in paynent service assets and

obl i gations 282,410 (545, 247) 151.8%



Subt ot al 61, 665 71, 549 -13.8%

Less:
Capital expenditures (10, 943) (10, 229) -7.0%
Di vi dends paid (7,759) (7,998) 3. 0%
Dividend paid to minority interest - - NM
Free cash flow $ 42,963 $ 53,322 -19. 4%

Ni ne Mont hs Ended Septenmber 30,

(000 onmitted) 2003 2002 %

EBI TDA:
Net income $ 87,735 $ 52,629 66. 7%
Change in accounting principle - 37,739 NM
I ncome from discontinued operations (1, 544) - NM
I ncome from continuing operations 86, 191 90, 368 -4.6%
I nterest expense 10, 715 15, 067 28. 9%
I ncome taxes 30, 433 33,722 9. 8%
Depreciation and anortization 38, 198 38,720 1.3%
EBI TDA as adj usted $ 165,537 $ 177,877 -6.9%

Ni ne Mont hs Ended Septenber 30,

(000 onmitted) 2003 2002 %

Free Cash Fl ow
Net cash provided by (used in)

operating activities $ 413,631 $ 709,412 -41. 7%
Change in paynment service assets and
obligations (271, 774) (544, 481) 50. 1%
Subt ot al 141, 857 164, 931 -14. 0%
Less:
Capi tal expenditures (29, 126) (27, 940) -4.2%
Di vi dends paid (23, 837) (24, 148) 1.3%
Dividend paid to minority interest (8, 115) - NM
Free cash flow $ 80,779 $ 112,843 -28.4%

NM = not meaningfu

VIAD CORP AND SUBSIDIARIES
TABLE THREE -- NET FLOAT INCOME AND MARGIN
(UNAUDITED)

Analysis of Average Balances, Float and Averagddsiand Interest Rates:

Quarter Ended Septenber 30,

2003
(000 om tted) Aver age I ncone/ Yi el d/
Bal ance Expense Rat e
I nvest ments avail abl e or
restricted for paynent
service obligations $7,390,634 $ 76,783 4.12%
Payment service
obligations (1) $6, 034, 968 59, 408 3.91%
Net float incone and
margi n $ 17, 375 0.93%



(000 om tted) Aver age I ncone/ Yi el d/

Bal ance Expense Rat e
I nvest ments avail abl e or
restricted for paynent
service obligations $7,090,293 $ 245,439 4.63%
Payment service
obligations (1) $5, 723, 746 179, 136 4.18%
Net float incone and
mar gi n $ 66,303 1.25%

Changes in Float Income and Commission Expense&e-tD Changes in Average Investable Balances aackbt Rates:

Quarter Ended Septenber 30,

2003 vs. 2002

(000 omtted) Bal ance (2) Yield/Rate (2) Total

Fl oat i ncone $ 17,319 $ (29,363) $ (12,044)
Conmi ssi on expense $ 16,437 $ (19,570) $ (3,133)
Net float incone $ 5,125 $ (14,036) $ (8,911)

Ni ne Mont hs Ended Septenber 30,

2003 vs. 2002

(000 om tted) Bal ance (2) Yield/Rate (2) Total

Fl oat incone $ 52,796 $ (66,799) $ (14,003)
Conmi ssi on expense $ 50,095 $ (47,195 $ 2,900
Net float incone $ 16, 932 $ (33,835) $ (16,903)

Quarter Ended Septenber 30,

2002
(000 om tted) Aver age I ncone/ Yi el d/
Bal ance Expense Rat e
I nvest ments avail abl e or
restricted for paynent
service obligations $ 6,184,759 $ 88,827 5.70%
Paynent service
obligations (1) $ 4,778,993 62, 541 5.19%
Net float income and margin $ 26,286 1.69%

2002
(000 omtted) Aver age I ncone/ Yi el d/
Bal ance Expense Rat e
I nvest ments avail abl e or
restricted for paynent
service obligations $ 5,891,404 $ 259,442 5.89%
Payment service
obligations (1) $ 4, 456, 885 176, 236 5.29%

Net float income and margin $ 83,206 1.89%



Changes in Float Income and Commission Expense&e-tD Changes in Average Investable Balances aackbt Rates:

2002 vs. 2001

(000 omtted) Bal ance (2) Yield/Rate (2) Total

Fl oat incone $ 16,641 $ (6,474) $ 10, 167
Conmi ssi on expense $ 17,118 $  (7,421) $ 9,697
Net float incone $ 5,462 $ (4,992) $ 470

Ni ne Months Ended Septenber 30,

2002 vs. 2001

(000 omtted) Bal ance (2) Yield/Rate (2) Total

Fl oat income $ 52,489 $ (15,580) $ 36,909
Conmi ssi on expense $ 56,618 $ (33,575) $ 23,043
Net float incone $ 16,355 $ (2,489) $ 13, 866

(1) Commissions are paid to financial institutiarstomers based upon average outstanding balancesaged by the sale of official check
products only. The expense reported includes thagments made to financial institution customesstxassociated with swaps and the sale
of receivables program. The average balance itathle reflects only the payment service obligatifamsvhich commissions are paid and ¢
not include the average balance of the sold rebkgg$428 million and $440 million for third quart2003 and 2002, respectively, and $434
million and $443 million for the nine months endgebtember 30, 2003 and 2002, respectively) as #wdaeceivables are not recorded on
the Consolidated Balance Sheets. Commission expec&Essified as "Costs of services" in the Caidstéd Statements of Income.

(2) Net float income for the "Balance" and "Yiel@ti®" columns is not the net of "Float income" a@drhmission expense" as each of these
amounts is calculated independently.

CONTACT: Viad Corp
Patricia D. Phillips, 602/207-1040 (Investor Redas) pphillip@viad.com
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