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Item 2.02  Results of Op i and Fii ial C

On January 30, 2019, Visa Inc. (the "Company") issued an earnings release announcing financial results for the Company's fiscal first quarter ended December 31, 2018 .
A copy of the earnings release is attached hereto as Exhibit 99.1. All information in the earnings release is furnished but not filed.
On January 30, 2019 , the Company will host a conference call to discuss its fiscal first quarter ended December 31, 2018 .

A copy of the presentation to be used during the conference call is attached hereto as Exhibit 99.2. All information in the presentation is furnished but not filed.

Item 8.01  Other Events.

On January 29, 2019, Visa Inc.'s board of directors declared a quarterly cash dividend in the aggregate amount of $0.25 per share of class A common stock (determined in the case of class B and C common stock and series B and C convertible
participating preferred stock on an as-converted basis), payable on March 5, 2019, to all holders of record as of February 15, 2019.

Item 9.01  Fil i and

(d) Exhibits

Exhibit

Number Description

99.1 Earnings Release of Visa Inc.. dated. January 30, 2019

99.2 Presentation of Visa Inc., dated, January 30, 2019




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

VISA INC.

Date: January 30, 2019 By: Isl Vasant M. Prabhu

Vasant M. Prabhu
Chief Financial Officer



Exhibit 99.1

Net income of $3.0B or $1.30 per share

Net revenues of $5.5B, an increase of 13%

Underlying business drivers remained healthy: continued double-digit growth in payments
volume and processed transactions; cross-border growth slowed

Returned $2.9B of capital to shareholders in the form of share repurchases and dividends
The board of directors authorized a new $8.5 billion share repurchase program

Q12019 Results

(Ending December 31, 2078)

Alfred F. Kelly, Jr. ,

Net Revenues £5,5 13%
GAAP Net Income

Adjusted Net Income!!

GAAP Earnings Per Share 3

Adjusted Earnings Per Share(” 4130 o

Q12019 Key Business Drivers

(YoY¥ growth, volume in constant dollars)

Payments volume Cross-border volume Processed transactions

+11% +7% +11%



Fiscal First Quarter 2019 — Financial Highlights

Net income in the fiscal first quarter was $3.0 billion or $1.30 per share, increases of 18% and 21%, respectively, over prior year's
results. Excluding two special items in prior year's results related to U S. tax reform, adjusted net income and adjusted earnings per
share increased 17% and 21%, respectively, over prior year's results (refer to the accompanying financial tables for further details
and a reconciliation of the non-GAAP measures presented). Exchange rate shifts versus the prior year negatively impacted
earnings per share growth by approximately 0.5 percentage points. All references to earnings per share assume fully-diluted class
A share count

Net revenues in the fiscal first quarter were $5.5 billion, an increase of 13%, driven by continued growth in payments volume,
cross-border volume and processed transactions. Exchange rate shifts versus the prior year negatively impacted reported net
revenues growth by approximately 0.5 percentage points. The Company adopted the new revenue accounting standard effective
October 1, 2018, which positively impacted reported net revenues growth by approximately 1 percentage point.

Payments volume for the three months ended September 30, 2018, on which fiscal first quarter service revenues are recognized,
grew 12% over the prior year on a constant-dollar basis.

Payments volume for the three months ended December 31, 2018, grew 11% over the prior year on a constant-dollar basis.
Cross-border volume growth, on a constant-dollar basis, was 7% for the three months ended December 31, 2018

Total processed transactions, which represent transactions processed by Visa, for the three months ended December 31, 2018,
were 33.9 billion, an 11% increase over the prior year,

Fiscal first quarter service revenues were $2.3 billion, an increase of 9% over the prior year, and are recognized based on
payments volume in the prior quarter. All other revenue categories are recognized based on current guarter activity. Data
processing revenues rose 15% over the prior year to $2.5 billion. International transaction revenues grew 11% over the prior year to
$1.9 billion, Other revenues of $299 million rose 30% over the prior year. Client incentives, which are a contra revenug item, were
$1.5 billion and represent 20.9% of gross revenues.

Operating expenses were $1.8 billion for the fiscal first quarter, a 17% increase over the prior year's results, primarily driven by
personnel and marketing costs. The new revenue accounting standard increased reported operating expense growth by
approximately 2.5 percentage points,

Effective income tax rate was 18.0% for the quarter ended December 31, 2018,
Cash, cash equivalents and investment securities were $15.9 billion as of December 31, 2018

The weighted-average number of diluted shares of class A common stock outstanding was 2.29 billion for the quarter ended
Decemnber 31, 2018.
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Fiscal First Quarter 2019 — Payments Volume Definition Update

As Visa's business continues to evolve beyond purchases at merchants, Visa updated its definition of reported Payments Volume
to account for all new payment flows carrying the Visa, Visa Electron, V PAY and Interlink brands. The updated definition now
includes all disbursement, or “push payment”, volume. The previous definition only included funding, or “pull payment’, volume
related to Visa Direct, All prior periods have been adjusted to reflect the updated definition that better captures the payments
volume for which Visa receives revenue. Refer to the operational performance data for the impact of the definition change on the
current and prior periods.

Fiscal First Quarter 2019 — Other Notable ltemns

On January 24, 2019, the district court granted preliminary approval of the settlement which was announced in September 2018 to
resolve monetary class claims in the multi-district interchange litigation. The court scheduled a final approval hearing in November
2019

During the three months ended December 31, 2018, the Company repurchased 6.9 million shares of class A common stock, at an
average price of $137.82 per share, using $2.3 billion of cash an hand. The board of directors autharized a new $8.5 billion class A
commen stock share repurchase program on January 29, 2019. Including this additional authorization, the Company now has $9.8
billion of funds available for share repurchase.

On January 28, 2019, the board of directors declared a quarterly cash dividend of $0.25 per share of class A common stock
(determined in the case of class B and C common stock and series B and C convertible participating preferred stock on an as-
converted basis) payable on March 5, 2019, to all holders of record as of February 15, 2019,

Financial Outlook for Fiscal Full-Year 2019

Visa Inc. reaffirms its fiscal full-year 2019 financial outlook for the following metrics:

*  Annual net revenue growth: Low double-digits on a nominal basis, with approximately 1 percentage point of negative
foreign currency impact and de minimus impact from the new revenue account)

« Client incentives as a percentage of gross revenues: 22% to 23% range

= Annual operating expense growth: Mid-single digit decrease on a GAAP basis and mid-to-high single digit increase
adjusted for spedial items in fiscal 2018 (see note below). GAAP and non-GAAP growth includes an approximately 1.5 to 2
percentage point increase from the new revenue accounting standard

« Effective tax rate: 20.0% to 20.5% range

« Annual diluted class A common stock earnings per share growth: High teens on a GAAP nominal dollar basis and mid-
teens on an adjusted, non-GAAP nominal dollar basis (see note below), Both include approximately 1 percentage point of
negative foreign currency impact

Note: Annual adjusted operating expense growth is derived from adjusted fuil-year 2018 aperating expenses of $6.9 billion. Annual
adjusted diluted class A common stock earnings per share growth is derived from adjusted full-year 2018 earnings per share results
of $4.61. Refer to the accompanying financial tables for details and o reconciliation of the adjusted fiscal full-year 2018 results.

Fiscal First Quarter 2019 Earnings Results Conference Call Details

Visa's executive management team will host a live audio webcast beginning at 5:00 p.m. Eastern Time (2:00 p.m. Pacific
Time) today to discuss the financial results and business highlights. All interested parties are invited to listen to the live webcast at
http://investorvisa.com. A replay of the webcast will be available on the Visa Investor Relations website for 30 days. Investor
information, including supplemental financial information, is available on Visa Inc.'s Investor Relations website at

http://investor visa.com
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Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of
1995 that relate to, among other things, our future operations, prospects, developments, strategies, business growth and financial
outlook for fiscal full-year 2019. Forward-looking statemenits generally are identified by words such as “believes,” "estimates,”
“expects,” ‘intends,” “may,” “prajects,” “outlook”, “could,” “should,” *will,” “continue” and other similar expressions. All statemenits
other than statements of historical fact could be forward-looking statements, which speak only as of the date they are made. are
not guarantees of future performance and are subject to certain risks, uncertainties and other factors, many of which are beyond
our contrel and are difficult to predict.

Actual results could differ materially from those expressed in, or implied by, cur forward-looking statements due to a variety of
factors, including, but not limited ta

« increased oversight and regulation of the global payments industry and our business;

* impact of government-imposed restrictions on international payment systems;

* outcome of tax, litigation and governmental investigation matters;

e increasingly intense competition in the payments industry, including competition for our clients and merchants;

s praliferation and continuous evolution of new technologies and business models;

= our ability to maintain relationships with our clients, merchants and other third parties;

* brand or reputational damage;

* management changes;

» impact of global economic, political, market and social events or conditions;

»  exposure to loss or illiquidity due to settlement guarantees;

* uncertainty surrounding the impact of the United Kingdom’s withdrawal from the European Union;

* adisruption, failure, breach or cyber-attack of our networks or systems;

= our ability to successfully integrate and manage our acquisitions and other strategic investments; and

e other factors described in our filings with the U.S. Securities and Exchange Commission, including our Annual Report on

Form 10-K for the year ended September 30, 2018, and our subsequent reports on Forms 10-Q and 8-K.

Except as required by law, we do not intend to update or revise any forward-looking statements as a result of new information,
future events or otherwise.

About Visa Inc.

Visa Inc. (NYSE: V) is the world's leader in digital payments. Our mission is to connect the world through the most innovative,
reliable and secure payment network - enabling individuals, businesses and economies to thrive. Qur advanced global processing
network, VisaNet, provides secure and reliable payments around the world, and is capable of handling more than 65,000
transaction messages a second. Our relentless focus on innovation is a catalyst for the rapid growth of connected commerce on
any device, and a driving force behind the dream of a cashless future for everyone, everywhere. As the world moves from analog
to digital, Visa is applying our brand, products, pecple, network and scale to reshape the future of commerce. For more
information, visit usa visa.com/about-visa html, usa visa comfvisa-everywhere/blog html and @VisaNews,

Investor Relations Media Relations
Contacts Mike Milotich, 650-432-7644, Will Stickney, 650-432-2990,
InvestorRelations@visa.com GlobalMedia@visa.com
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Fiscal First Quarter 2019 — Financial Summary

Q1 FISCAL 2019 INCOME STATEMENT SUMMARY

$ 2342 % 9% 9%
g revenues 2,470 15% 5%
ction revenues 851 1%

Other revenues 299 30%

Client incentiw (1,4586) 10%

Net revenues 5,506 5,506 13%

Operating Expenses

Personnel 807 807 9%

Marketing 276 276 b

Metwork and processing 173 173

Professional fees el g

Depreciation and amortization 159 159

istrative 276 276 17%
i / [ L)

Total operating expenses 1,789 1,789 17%

Operating income ST 3,717 12%
n-operating expense (87) (87) (1%)
ctive tax rate 18.0% 18.0% (4 ppts)

Net income $ 2,977 § 2,977 17%

Earnings per share $ 130 § 1.30 21% 21%

NM - Not Meaningful

Q1 FISCAL 2019 KEY BUSINESS DRIVERS

Payments volume 1%
Cross-border 1% 3%
Processed tra 1% 1%
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Visa Inc. Consolidated Balance Sheets (unaudited)

December 31, September 30,
2018 2018
(in ilions, except par vakse o

4 8289 3 816:
1436 1491

3461 3547
23 1582
1405 08

1330 1

547

456

20,107

4152

1264

2437

15,149

2n3m

1265

5 71,655

3 24
3890
1330

3345
e 1487
Deferred purchase consideration 1284
1489
13389
6,633
4835
2703
abiltes 37,560

Series B comvertibie parliap ;
91
(_ et 2286 229

, 2,001,622 shases autherized, 1754 and 1768 shases issued and o0
er 30, 2018, respec

@2 )
16,540 1667
11,908
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Visa Inc. Consolidated Statements of Operations (unaudited)

Total operating expenses
Operating income:

Non-operating Income (Expense)

Net incorme

Basic Earnings Per Share
Class A comm X

Class € co

Basic Weighted-average Shares Outstanding

Diksted Eamings Per Share.

Class A common stock

Class

ock

Diluted Weighted-average Shres Outstanding

Three Months Ended
December 31,
2018 2017

in rillions, except per share data)
3 5506 3

807
278 223
73

158
76 236

1789
3717

2
5 130 § o7
212 ¢




Visa Inc. Consolidated Statements of Cash Flows (unaudited)

Three Months Ended
December 31,

2018 2017
in millons)

(1551
2001
0367
&7
] ()
1739
(54 74
55
3294

sn 41)

124)

1233
@2
0

(2393) (1778

(572)

Cash, cash equialents, restricted strieted cash equivalents at end of pe

Supplemental Bisclosure




Visa Inc. Fiscal 2019 and 2018 Quarterly Results of Operations
(unaudited)

Fiscal 2019
Quaner Ended Fiscal 2018 Quanter Ended
Dacernber 31, September 30, Hune 30, March 31, Decerber 31,
201 200 201 2008 2017
(in millions)
Net revenues 5 5506 § 5434 § 5240 § 5073 § 4,862
Operating Expenses
%1 3

Total operating expenses 1,789 2028 2355 737 1535
Operating income 377 3406 2885 3336 3327
Non-operating Incame (Expense)
3t expense 5 3
Total non-operating income (expense) B2 73) 1)
653 603 43 612
$ 2977 § 2845 § 232 % 2605 §
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Visa Inc. Reconciliation of Non-GAAP Financial Results
(unaudited)

Qur financial results for the three months ended December 31, 2017 reflected the impact of certain significant iters that we believe
were naot indicative of our operating performance in these or future periods, as they were either non-recurring or had no cash
impact. As such, we believe the presentation of adjusted financial results excluding the following items provides a clearer
understanding of our operating performance for the periods presented. There were no comparable adjustments recorded for the
three ronths ended December 31, 2018

Rermeasurement of deferred tax balances. During the three months ended December 31, 2017, in connection with the Tax
Cuts and Jobs Act's reduction of the corporate income tax rate, we remeasured our net deferred tax liabilities as of the
enactment date, resulting in the recognition of a non-recurring, non-cash income tax benefit of $1.1 billion.

Transition tax on foreign earnings. During the three months ended December 31, 2017, in connection with the Tax Cuts
and Jobs Act's requirernent that we include certain untaxed forei rnings of non-U.S. subsidiaries in our fiscal 2018
taxable income, we recorded a one-time transition tax estimated to be approximately $1.1 billion.

Adjusted finangial results are non-GAAP financial measures and should not be refied upon as substitutes for measures calculated
in accordance with U.S. GAAP. The following table reconciles our as-reported financial measures, calculated in accordance with
LS. GAAP, to our respective non-GAAP adjusted financial measures for the three manths ended December 31, 2017. There were
no comparable adjustments recorded for the three months ended December 31, 2018

December 31, 2017

Income
Before Effective Diluted
Income Income Tax  Income Tax Earmings Per
in milliors, except percentages and per share data) Taxes Provision Rate™ Net Income Share
§ 3239 3% n 21% 3 2522 % o7
133 (0.45)
043
08

=N\ ] [/ A



Visa Inc. Reconciliation of Non-GAAP Financial Results — continued
(unaudited)

QOur financial outlook for fiscal full-year 2019 annual operating expense growth and annual diluted class A common stack earnings
per share growth are based on adjusted non-GAAP fiscal full-year 2018 results, which are reconciled to their closest comparable
U.S. GAAP financial measure below.

Qur financial results during the twelve months ended September 30, 2018 reflected the impact of certain significant itemns that we
believe were not indicative of our ongoing operating performance in these or future pericds as they were either non-recurring or
had no cash impact. As such, we believe the presentation of adjusted financial results excluding the following items provides a
clearer understanding of our operating performance for the periods presented.

* Charitable contribution. During the three months ended September 30, 2018, we donated available-for-sale investment
securities to the Visa Foundation and recognized a non-cash general and administrative expense of $195 million, before tax,
and recorded $193 million of realized gain on the donation of these investments as non-operating income. Net of the related
cash tax benefit of $51 million, determined by applying applicable tax rates, adjusted net income decreased by $49 million.

Litigation provision. During the twelve months ended September 30, 2018, we recorded a litigation provision of $600 million
and related tax benefits of $137 million associated with the interchange multidistrict litigation. The tax impact is determined
by applying applicable federal and state tax rates to the litigation provision. Under the U.S. retrospective responsibility plan,
we recover the monetary liabilities related to the U.S. covered litigation through a reduction to the conversion rate of our
class B common stock to shares of class A common stock.

Remeasurement of deferred tax balances. During the twelve months ended September 30, 2018, in connection with the Tax
Cuts and Jobs Act's reduction of the corporate income tax rate, we remeasured our net deferred tax liabilities as of the
enactment date, resulting in the recognition of a non-recurring, non-cash income tax benefit of $11 billion.

Transition tax on foreign earnings. During the twelve months ended September 30, 2018, in connection with the Tax Cuts and
Jobs Act's requirement that we include certain untaxed foreign eamings of non-U.S. subsidiaries in our fiscal 2018 taxable
income, we recorded a one-time transition tax estimated to be approximately $1.1 billion,

Adjusted financial results are non-GAAP financial measures and should not be relied upon as substitutes for measures calculated
in accordance with U.S. GAAP The following table recanciles our as-reported financial measures, calculated in accordance with U.S,
GAAR to our respective non-GAAP adjusted financial measures for the twelve months ended September 30, 2018.

30, 2018
Mon- Income

Operating operating Before. Effective Diluted
(in millicns, except percentages and per  Operating Margin {Expense) Income IncomeTac  Income Tax Earmings Per
share data) Expenses (L] Income Tawes Prosision Rate? Nt income Share?
As reported 3 7655 6% § (148} § 12806 § 2505 86% § 0301 % 442
ch on 1195 1% a3) 2 51 19 ©02)
Litigation prowision 1600) 1% — 500 020
Remeasurement o ty % - 049
Transition tax on foreign eamings - —% — — 049
As adj ] 7% § 3408 § 00% § i 46

Figures in the table may not recaloutate exactly due 1 founging. Operating masgin, effective income tax rate, diluted eamings per share and their respective totals are Caliated
based on unrounded numbers.
Operating masgin is calculated as operating income dhided by total operating reventes.
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Operaticnal Performance Data

The tables below provide information regarding the available operational results for the 3 months ended December 31, 2018, as
well as the prior four quarterly reparting periods and the 12 months ended December 31, 2018 and 2017, for cards and other
form factors carrying the Visa, Visa Electron, ¥ PAY and Interlink brands. Sections 1-3 below reflect the acquisition of Visa Europe,
with Europe included in Visa Inc. results effective the 3 months ended September 30, 2016,

1. Branded Volume and Transactions

The tables present regional total volume, payments volume, and cash volume, and the number of payments transactions, cash
transactions, accounts and cards for cards and other form factors carrying the Visa, Visa Electron, V PAY and Interlink brands and
excludes Europe co-badged volume and transactions for all periods, Card counts include PLUS proprietary cards. Nominal and
constant dollar growth rates over prior years are provided for volume-based data. During the three months ended December 31,
2018, Visa updated the definition of payments volume to now include all disbursement volume related to Visa Direct, in addition
to the funding volume previously included. All prior periods presented have been adjusted accordingly (see section 2 for the
impact from the new Payments Volume Definition)

For the 3 Months Ended December 31,2018
Tobl  Growih  Gowlh  Peyments Giowlh _Payments W Gowh  Growh "
Vol  (Nomnal (Constanl Valume  (Nominal (Constant Transactions Voume (Nominal (Constant Transactions

bisions) _ USO) USD)  (Sbimions) USI usi {millioris) _ (S bill USD) (il
Al Visa Credit & Debit
Agia Pacic. 610 . TA% % 565 am TH S BEN (e 1058
Caraga ud 4% B3% 0 45% B4% 97 & 8% ™% 1
CEMEA 2 18 Bd% 09 iare s ) T 16% 1250
LAC 1 ey e 108 (8% 165% 3531 3 sk an 127
us 112 o6 GE% @ 6% f06%  17EW 1z L% 318 534
Eutege P} 124 T4% 4 kL] BEW __ 10008 142 [44%) 3 A0
Visa Inc. 2% a0 Ba% 218 AL ) [T am 5582
Visa Credit Programs.
us 8% Ba% 819 B5% 65% 6390 1 4% 4 %
Ieeermations) 75 25% e i} 3 AT 104% 5t (5% 05% kel
Visalnc 128 g% 8T 21 54% 9% 168% B B 4% 2%
Visa Debit Programs
us 106% 106% Bl 130% 18.0% 11569 sir 2% 9% ]
Ieternational 1081 (04%) BB% 514 63% 2% 15585 sar (B0%) 21% 4438
Visa inz. 1639 e s B3 1zE% 2750 84w EE 546

For the 3 Months Ended September 30, 2018
Total Growth — Growth  Peyments Growh  Growth  Payments  Cash Growth — Growth Cash

Volme  (Nominal (Constant Volume (Nominal (Constant Transactions Volume (Nomimal (Constant Transactions Accounts Cards
[Sbilions)  USD)  USD) (sbilons) S us (millicns) _(Sbilions) _USD) USD) _(millions) _(millons) {millioms)

Al Visa Credit & Debit

Asia Pacific $599 51% 8 78 T5% 10% T2 e (a3 0% 1041 @ 1019
Cenada n 343 85% ] 35% BE% 99 & 17% 67% 1 ] B
CEMEA m 4% T8 0 oEm 0 £177 [ (] 12% 122 0 5
LAC m [EACTR 9 B I 320 13 (e % e 4 an
us 1,089 N s WS o28%  2s% 17512 145 1% 2% 5 TH &7
Eurnpe 72 2F 6% 4 4% 1% 449 145 45% 3% 1089 ) 548
Visa Ine. 283 I BSW  1E% 4248 [ HS ss3  amd 3347
Visa Credit Programs

us 513 08N 0E% B8 1A% L% 8147 14 06% 0F% B e ]

Intematicns] m % em 78 4% 95% 2985 S MM 04 20 __ e m

Visa e, 1,240 6% 8% LI 69% 0% 16842 & o Qs o w1
Visa Debit Pragrams

us a7 N2 NN SMB WI% WI% 1M 130 23% 23% %1 L] %1

Iyt 1018 [EL S 491 T 1S% 14962 i 2z AM5 15T 16
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For the 3 Manths Ended June 30, 2018

Toll  Growh  Growh  Paymenis Geowh  Gowh  Paymenis  Cash  Growh  Gwh  Cash

Voume  (Hominal (Constnl Volume (Nominal (Gonstan! Tramsactions Vome (Nominal (Constani Transaclions Accouris Cards
(Sh¥ons)  USD)  USD)  (Sbiions)  USD)  USD)  (millons) (Shillons) USD)  USD) (milions) (millons) (milons)

Al Visa Credit & Debit
‘Asia Pacific 613 133% 3% 485 170% 123% 6700 $126 1% 0.7%) 1006 a2 1,008
Garada 7 6% 92 &7 138 94% @ 5 1% 6% 1 59 i
GEMEA b % 75% 01 174 25% 4021 R 0s% 8 %1 9
LG 0 (34% BN 101 16%  163% 3197 1 57 % 18 40 %
us 1082 00% 100% € NI I T2 1 0% a0k w0 885
Eunge 23 % % & 1% 7% 2003 150 % ask 1086 4 547
Viga Ing. 2868 9% 8% 1% 132% 16% 41207 2 0.1% 5% s 287 3%
Visa Credit Programs.
us $507 0% 0% 93 105%  105% 590 §14 s (as%) %5 m
Ietgenational M5 127% 105% 1] 135% 1% 9703 2 3% 0% 1] T84
Visa ie: 1551 6% 103% L85 122% 0% 1563 & 0% e a4 1007
‘Visa Debit Programs
us $5T5 00%  100%  SM5 RS% I u2 5191 2% 2 w5 a2 s
itgenalional 1M1 6% 6% 48 1BI%  12S% _ M2 6 08w 1 432 1861 _ 1667
Visa b 1517 W TE E R T T T (TN 1T s@ 1w

For the 3 Months Ended March 31, 2016

Tl Giowh  Gowh  Payenis Geowh  Gowh  Paymeels  Cash Gowlh  Gowh  Cah
Voume  (Nominal (Comstent Volume  (Nominal (Constan Transactions WVoiume  (Nominsl (Constant Transsctions Accoumts  Cards
Sbilions)  USO}  USD} (sbsons)  USO)  USD) (millons) (Sbilipns) USD)  USD)  (milons} (milions) fmilions)

Al Visa Credit & Debit

Asia Paciic $o07 BT BE% M7 0% DS 6228 $iz 82% (13 ®a w7 ]
Canada [ o 41n 8 13 6.5% 819 6 IBM 123 11 El [
CEMEA %6 107 8% ® 248% 4% a4 m 4% 1% 1,185 46 3%
Lac 54 5™ 81% 108 105% e 308 ) 8% 3% 1172 a8 481
us 10 a9 @2 0% 108% 1588 13 4% 4% w3 s a7
Europe 62 e T8 4 2 05% 8319 w1 15.1% e 0 45 3
Visa Ine. 275 W 8% 2019 15S%  12% 39048 e [1:3 2% 5320 2919 327
Visa Credit Programs
Us 3460 no%  100% S5 103%  103% 5418 §i5 0% [L73 L a5
Infpmationa] m e 8T 673 fBEW 4% 88 51 ai% OB W6 Bl 75
Visa Inc. 1,184 136% 98 L8 0% 1048 WA & L2 %% 21 45 100
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For the 3 Months Ended December 31, 2017
Toal  Growih  Growth  Pmymenis Growh  Growth  Paymenls  Cash  Growin  Growh  Cash
Volume  (Nominal (Constanl Volume  (Nominal (Constont Transactions Volume  (Nomial (Constant Transactions Accounts
billions) UsD) bions)  USI usi {millions| billigns) _ USD) s miions) _ {millions) {milliens)
A Visa Credit & Docit
Asia Paciic 3600 ot BE% B 2% B1% 6360 st A% 15% 1001 B4 an
Canada 7 AN 0 & 15ER 1% 125% 11% 1" 7 6
CEMEA m namo i ® B AN are 19% 1271 2 m
e mn 807 5.4% 112 138% 1% 4% 1550 1202 421 62
s 1024 9% 0% 885 100% 1008 % 2m %7 m B
Eunga 563 (LRSS W e 3% 94% 24% 1058 435 55
Visa Inc. 2813 0 8% 206 129 10.0% 52% 1% 5500 2887 320
Visa Credit Programs
us $an2 107% 10.7% ) 2% 2 584 13 159%) [B3% 16 =1 0
Inigmationa] b 5% BE% 2] 2% az% EET 5 3% 18% 2 _ 6 )
Visa Ing. 126 &% 9% 1158 2% 0% 15260 & 3% 01% ] @7 108
Visa Debit Programs
us 353 5% 5% $408 B BT 10583 13 e e 1 52
Intamatons] 1065 LECS.T 8 B 0 13857 571 8% % 4320 1824
Visa Inc. 1,587 98 6.5% e 137 . 2405 9 5% 7% 5261 1950 2965
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For the 12 Months Ended December 31, 2018
Total Growth — Growth  Payments  Geowlh — Growth  Payments  Cash  Growih  Growth Cash
Volme  (Nominal (Comstant Valume (Nominal (Constant Transactions Volume (Nominal (Constant Tramsactions
{Sbillions) __ USD) USD)  (Sbilions)  USD) USDI __{millioms) _(Sbillions) _USD) USD) (milons)

All Visa Credit & Debit
Asia Pacifc 2400 e $80 27455 507 4082
Canada 2 a3 23 Ba% 2677 <] 45
CEMEA 1,038 AF% 48 168% 16316 650 4900
LAg 876 3.6%) 42 06% 13,098 563 4826
us 42 0% 875 63823 s 37
Euoge 22 e NI T X %933 578 4239
Visa nc 138 L G452 0% wE% 86102 2301 21848

Visa Credit Programs
U 2ne 9F% 9% WSS 1% 23885 5% 0% 0% 62
Int ] 2549 B3%  9B% __ 274 90% 3,193 2% (1 05% 86
vsaine 4982 (L T o e 0% 0 8

Visa Debit Programs
r s2me 4% 04%  BTW 2TR WTR 4458 %13 3% 3z 3,785
Intomatioee] 4,14 FEU 184 2BR 2SN SAO86 2185 (16W) am 1723
Visalne, faz BT%  GM% BT 128%  12e%  1090M 288 (O™ 4% 2p2

Forthe 12 Months Ended Decsnber 31. 2017
h

Tol  Growih  Growih  Payments Growih  Payments  Cash  Growh  Growh  Gash
Volume  (Nominal {Constant Vaolume  (Nominal (Constant Transacions Volme [Nominal (Constant Transacfions Accounts Cans
(Sbilicns) _ USD) USD) _[sbillons) _ USD) USD) (millions) _[Sbilicns) _USD) USD) __[millicns) _ (millions) (milions)
Al Visa Credil & Debit

hsia Pacific 2235 a8 piby ] 8% i) 5507 45%) 54%) a0z 4 o
Canata 4 109% 2 nm 3264 21 4% 0% 6
CEMEA 1083 130% M9 WEW 13370 4 6% 27%
LAC 1013 108% 40 156% 12087 603 5% 4%
us 3500 88% a7 108% 63213 63 4% 0%
Europe 1} 2108 1586 L Ba. %
Visaine. 10573 205% Fulo 7 <t 2% 148222 2951 142% 7%
Visa Credit Programs

us $153 140% 14.0% s 14 ] 20 366 (&1%)

Intemationy 2 18.2% 7 bk 18.5% % 36 206 204

Visa I 4558 1B5% 162 42M BT 7668 ¥z owm 125%

64% Bl $1570
B/ad%, A% LT
B 81% 38

. when indudi

rope in

=2\ 1 [ ] ]/




2. Impact from new Payments Volume Definition — Higher/(Lower) vs. Previous Definition

The tables below reflect the H/(L) difference from the update to the payments volume definition,

For the 3 Months Ended December 31,2013 For the 3 Wonths Ended September 30, 2018 For the 3 Months Ended June 33, 2018
Fayments  Growlh  Growlh  Paymenls | Paymenls  Growth  Giowh  Paymens | Paymens  Growlh  Growih  Paymins
Volume  (Nominal {Constant Transsctions  Volume  (Nominal (Constant Transactions  Volume  (Nominal (Comstant Transsctions
(billons)  USD)  USD)  (millons)  (Sbillons)  USD)  USD)  [millons) (Shillns)  USD)  USD} (milions)

Al Viga Credit & Dedit
Asia Pactic 2 o 0% 5 st or% 0% 5 st om 0o% 4
Canada [ 0% 0% 0 0 om0 0 0 wE o 0
GEMEA 1 3% 3% 106 3 B0% 36% 8 & 4% 2% =
ue 0 oo 0% 0 0 0% 0% 0 o [T ]
us 13 nE% 0B% 114 12 0S%  09% % 10 08% 0% =
Euroge 4 o oo 19 4 0% 0o 1 H LTI ) L]
Visa I El os% 0E% 25 e 0% 0E% 20 2 LE N 1Y m
Viss Credé Programs
us % 00 0 ® om0 0 %0 o Ll
Internations) 3 13 0% 17 3 0.1% 0.1% 15 3 0% 14
visale 3 no% 0% 7 3 om0 [ 3 00%) "
Visa Debit Progranss
us 813 1% 1 $12 [N L LY %
Internalional 14 LTS T 113 12 LT LI TS &2
visai. Fi 1% 1 w z [ENT [EL SR 157
Fortha 3 Months Ended March 31, 2013 For the 3 Months Ended December 31, 2017
Payments  Growth  Growth  Paymenis Paymenis  Growth  Growth  Payments
Volume  (Naminal (Constan! Transactions  Volume  (Nominal (Constant Transactians
1 bl usD| usD) (mllins) (§bilions) _ USD)  USD) (miSons)
All Visa Credit & Debit
Asia Paci; §f 0% o 4 § 0% 3
Canads. ] 0% 0% 0 0 0% 0
CEMEA 7 % A [ 7 25% 5
LAG ] 00% 00 0 0 o ]
us ] 0% 0F% % 5 05% 4
Euron 4 % @1% ir 4 1% 16
Visa i, 2 0% 05% 3 C LE 12
Visa Gredil Programs
us 0 [T T o %0 o 00 0
Inbgenaic 3 (L 13 3 0m% 0% L]
Visalnc. 3 L 1 3 0% oo "
Visa Dbt Programs
us % 6% 16% 5 56 % % 4
Intemational i 06% 05 kil 10 0% 0% ]
Visa Ing & [EUTT Y 12 1 08% 0% 10
For the 12 Manihs Ended December 31, 2013 For the 12 Menths Ended December 31, 2017
5 ayments ayments i yments
Velume  [Nominal  (Constant Transactions Volume  (Neminal  {Constant Transactions
(shilions)  USD)  USD)  (millons)  (Sbilions)  USD)  USD) (milions)
A Visa Credit & Dobit
Asa Pasi % 0% 00w 1] $5 om0 ”°
Canada 0 005 0% o [ (0%} (0%} 0
CEMEA ® 29% 3% w8 > % 2% i
LAC 0 0% 0% 1 0 0% 0% 0
us 2 0F%  08% wt 14 0% 0 ]
Eunge 8 Bos (0 7 18 [
Visa Inc. 101 0sn  05% 75 5 o4 0a% m
Visa Credit Programs.
us E 0o%  00% 0 30 o) (00%)
intsmaons] i2 o0%  00% 50 10 oI 01% @
Valne z wo% 00 ] 0 oM 0% el
Visa Debit Programs
us sz o 4 314 oM o™ 12
Intamtins] 47 uem 07 359 k) 0% 21
Visa . ® LU =] 4 0% 325
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3. Cross-Border Volume
The table below repi
Interlink and PLUS brands. Cros:
the merchant country.

border volume growth for cards and other form the Visa, Visa Electron, ¥ PAY,
rder volume refers to ments and cash volume where the issuing country is different from

Growth Growth
(Nominal (Constant
Period usD) UsD)
3 Months Ended
Dec 31, 2018 3% 7%
Sep 30, 2018 8% 10%
Jun 30, 2018 15% 10%
Mar 31, 2018 21% 1%
Dec 31, 2017 14% 9%
12 Months Ended
Dec 31, 2018 1% 9%

4. Visa Processed Transactions

The ta ) cards and oft Visa, Visa Electron, V PAY, Interlink and
PLUS
Processed
Transactions
Period (millions) Growth
3 Months Ended
Dec 31,2018 33931 1%
Sep 30,2018 32,763 12%
Jun 30, 2018 31,728 12%
Mar 31, 2018 28,321 12%
Dec 31,2017 30,508 12%
12 Months Ended
Dec 31,2018 127,744 12%
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Footnote

Payments volume, including Visa Direct volume, represents the aggregate dollar amount of purchases made with cards and other
form factors carrying the Visa, Visa Electron, V PAY and Interlink brands for the relevant period, and cash volume represents the
aggregate dollar amount of cash disbursements obtained with these cards for the relevant period and includes the impact of
balance transfers and convenience checks, but excludes proprietary PLUS volume. Total volume represents payments and cash
volume.

Visa payment products are comprised of credit and debit programs, and data relating to each program is included in the tables.
Debit programs include Visa's signature based and Interlink (PIN) debit programs.

The data presented is based on transactions processed by Visa and reported by Visa's financial institution clients an their
operating certificates. Estimates may be utilized if data is unavailable.

On occasion, previously presented information may be updated. Prior period updates, if any, are not material

Europe is reported and included in Visa Inc, results effective with the 3 months ended September 2016. Visa's CEMEA, region is
comprised of countries in Central Europe, the Middle East and Africa. Several European Union countries in Central Europe, Israel
and Turkey are not included in CEMEA. LAC is comprised of countries in Central and South America and the Caribbean
International includes Asia Pacific, Canada, CEMEA, Europe and LAC

Information denominated in US. dollars is calculated by applying an established U.S. dollar/local currency exchange rate for each
local currency in which Visa Inc. volumes are reported ("Nominal USD"). These exchange rates are calculated on a quarterly basis
using the established exchange rate for each quarter. To eliminate the impact of foreign currency fluctuations against the U.S
dollar in measuring performance, Visa Inc. also reports year-over-year growth in total volume, payments volume and cash
volume on the basis of local currency information (“Constant USD"). This presentation represents Wisa's historical methodology
which may be subject to review and refinement.

Effective June 9, 2016, Article 8 of the EU Interchange Fee Regulation states that payment card networks cannot impose reporting
requirements or the obligation to pay fees an payment transactions where their payment brand is present but their network is
net used. Prior to this regulation, Visa collected a small service fee in a few countries, particularly France, on domestic payment
transactions where Visa cards are co-badged with a domestic network. Clients in Europe continued 1o report co-badged volume
through the quarter ended September 2016; however, Europe co-badged volume and transactions have been excluded from all
periods.
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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 that relate to, among
other things, our future operations, prospects, developments, strategies, business growth and financial outiook for fiscal full-year 2019. Forward-looking
statements generally are identified by words such as "believes,” “estimates,” "expects,” "intends,” "may,” "projects,” “outlook”, “could," “should,” "will."
“continue” and other similar expressions. All statements other than statements of historical fact could be forward-looking statements, which speak only as
of the date they are made, are not guarantees of future performance and are subject to certain risks, uncertainties and other factors, many of which are
beyond our control and are difficult to predict.

Actual results could differ materially from those expressed in, or implied by, our forward-looking statements due to a variety of factors, including, but not
limited to:

increased oversight and regulation of the global payments industry and our business;

impact of government-imposed restrictions on international payment systems;

outcome of tax, litigation and governmental investigation matters;

increasingly intense competition in the payments industry, including competition for our clients and merchants;
aly pe payi . g Comp:

proliferation and continuous evolution of new technologies and business models;

our ability to maintain relationships with our clients, merchants and other third parties;

brand or reputational damage:

management changes;

impact of global economic, political, market and social events or conditions;

exposure to loss or illiquidity due to settlement guarantees;

uncertainty surrounding the impact of the United Kingdom's withdrawal from the European Union;

a disruption, failure, breach or cyber-attack of our networks or systems;

our ability to successfully integrate and manage our acquisitions and other strategic investments; and

other factors described in our filings with the U.S. Securities and Exchange Commission, including our Annual Report on Form 10-K for the year
ended September 30, 2018, and our subsequent reports on Forms 10-Q and 8-K.

Except as required by law, we do not intend to update or revise any forward-looking statements as a result of new information, future events or otherwise.
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Fiscal First Quarter 2019 Results

Q12019

(Ending December 31, 2018
in billions, except percentages and per share data usbD YoY Change
Net Revenues $5.5 13%
GAAP Net Income $3.0 18%
Adjusted Net Income!" $3.0 7%
GAAP Earnings Per Share $130 21%
Adjusted Earnings Per Share(" $1.30 21%

() Adjusted Net Income and Adjusted Earnings Per Share exclude special items in the prior fiscal year. There were no comparable
adjustments in the current fiscal year.

+ Underlying business drivers remained healthy: continued double-digit growth in payments volume
and processed transactions; cross-border growth slowed

+  Returned $2.9B of capital to shareholders in the form of share repurchases and dividends
+ The board of directors authorized a new $8.5 billion share repurchase program

Note: Refer to the accompanying financial tables for further details and a reconciliation of the non-GAAP measures presented.
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Payments Volume*
US$ in billions, nominal, except percentages

Quarter ended September

W 2017
W 2018 1,946 2112 INTL = International
Us. u.s.
945
b i T
. 938
Total Visa Inc. Credit Debit
YoY Change
{nommaf.‘rg 9% 7% 11%
YoY Change
.fconsranug 12% 10% 13%

*During the three months ended December 31, 2018, we updated our definition of payments valume to now include all disbursement volume related to
Visa Direct, in addition to the funding volume previously included. All prior periods presented have been adjusted accordingly. Refer to the operational
performance data for the impact of the definition change on the current and prior periods.

client submissions or other adjustments. Prior-period updates, other than the change
ge changes and totals are calculated based on unrounded numbers.

¢ in measuring performance. . V’SA

Note: On occasion, previ
to the payments v
Constant-dolla

submitted volume information may be updated to reflect re
erial. Figures may not recalculate exactly
he impact of foreign currency fluctuations agains




Payments Volume*
US$ in billions, nominal, except percentages

Quarter ended December

Current quarter payments volume and other select metrics are provided in the operational performance data supplement in the eamings
release to provide more recent operating data. Service revenues continue to be recognized based on payments volume in the prior quarter.

2,196
H 2017 2,051 INTL = International
W 2018
Total Visa Inc. Credit Debit
YoY Change
(nominal) 7% 5% 9%
YoY Change 11% 99 13%
(constant)

*During the three months ended December 31, 2018, we updated our definition of payments volume to now include all disbursement volume related to
Visa Direct, in addition to the funding volume previously included. All prior periods presented have been adjusted accordingly. Refer to the operational
performance data for the impact of the definition change on the current and prior periods.

Note: On occasion, reported payments volume in
the payments volume definition, are
Constant-doflar g

may be updated 10 reflect revised client submissions or other adjustments. Prior-period updates, other than the change to
lculate exactly due to rounding. Percentage chany d iculated based on unrounded numbers.

. VISA

e impact of fareign currency Aluctuations against the U S

5 Fiscal First Oy



Transactions
in millions, except percentages

Quarter ended December

2017

W 2018 49,962
44,820
34%
35% Credit i
Credit 30,508 34!
65%
Debit
Total Transactions Processed Transactions

YoY Change 11% 11%




Total Cards

in millions, except percentages
Quarter ended September

2017

W 2018

w
[
B
=

3,209

1,070 1,107

Total Visa Inc.

YoY Change 4%

Credit Debit

3% 5%




Revenue - Q1 2019

US$ in millions, except percentages

B Fiscal 2018
B Fiscal 2019
6,962
6,188
5,506
4,862
21.4% 20.9%
(1.326) (1,456)
Gross Client Net Revenues Client Incentives as a
Revenues Incentives % of Gross Revenues
YoY
e 13% 10% 13% (0.5ppt)
Note: e nding. Percentage changes are calculated based on unrounded numbe
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Revenue Detail - Q1 2019

US$ in millions, except percentages

Fiscal 2018
M Fiscal 2019

2342
2,146 2,147

1,851
1,666

25 =

I

Service Revenues

Revenues
YoY
Change 9% 15%
Mote: F;

Data Processing

International Other Revenues

Transaction Revenues

11% 30%

g, Percentage changes are calculated based on unrounded numbers
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Operating Margin — Q1 2019
US$ in millions, except percentages

Fiscal 2018
MW Fiscal 2019

5,506
i 68%  68%
3,717
3327
535 1,789
Net Revenues Operating Operating Operating
Expenses Income Margin
oY Y 9 12% 0.9ppt
Change 13% 17% o (0.9ppt)

operating income divided by net aperating revenues. Figures may not recalculate exactly due to rounding. Percentage changes are calculates
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Operating Expenses — Q1 2019

US$ in millions, except percentages

Fiscal 2018
M Fiscal 2019

807
679
276 276
223 236
160 173 145 159
YoY

Change 19% 24% 8% (1% 9% 17% NM

NM- Not meaningfu

may not recalculate exactly due to rounding. Percentage changes are calculated based on unrounded numbers,
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Other Financial Results and Highlights

» Cash, cash equivalents and investment securities of $15.9 billion as of
December 31, 2018

« Adjusted free cash flow of $3.1 billion for the fiscal first quarter
« Capital expenditures of $157 million during the fiscal first quarter

* On January 24, 2019, the district court granted preliminary approval of the
settlement which was announced in September 2018 to resolve monetary
class claims in the multi-district interchange litigation. The court scheduled
a final approval hearing in November 2019

See appendix for reconciliation of adjusted free cash flow to the closest comparable U.5. GAAP firandial measure.
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Financial Outlook for Fiscal Full-Year 2019

Low double-digits on a nominal basis, with approximately 1 percentage point of
Annual net revenue growth  negative foreign currency impact and de minimus impact from the new revenue
accounting standard

Client incentives as a
percentage of gross 22% to 23% range
revenues

Mid-single digit decrease on a GAAP basis and mid-to-high single digit
Annual operating expense  increase adjusted for special items in fiscal 2018 (see note below). GAAP and
growth non-GAAP growth includes an approximately 1.5 to 2 percentage point increase
from the new revenue accounting standard

Effective tax rate 20.0% to 20.5% range

Annual diluted class A High teens on a GAAP nominal dollar basis and mid-teens on an adjusted, non-
common stock earnings per  GAAP nominal dollar basis (see note below). Both include approximately 1
share growth percentage point of negative foreign currency impact

Note: Annual adjusted operating expense growth is derived from adjusted full-year 2018 operating expenses of $6.9 billion. Annual adjusted diluted class A common stock eamings
share growth is desived from adjusted full-year 2018 earnings per share results of $4 61. Refer o the accompanying financial tables for details and a reconciliation of the :d]usted ol full-

year 2018 results.
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Calculation of Adjusted Free Cash Flow

Management believes that presentation of adjusted free cash flow is useful to measure the Company's generation of cash available to first
re-invest in the business and then return excess cash to shareholders through stock buybacks and cash dividends. During the three months
ended December 31, 2018, the Company generated adjusted free cash flow of $3.1 billion, and returned $2.9 billion to investors through
stock buybacks of $2.3 billion and dividends paid of $572 million. The Company defines adjusted free cash flow as cash provided by
operating activities adjusted to reflect capital investments made in the business. Adjusted free cash flow is a non-GAAP performance
measure and should not be relied upon as a substitute for measures calculated in accordance with U.S. GAAP. The following table
reconciles as-reported net cash provided by operating activities to non-GAAP adjusted free cash flow,

Us$ in millions Qi 2019
(Ending December 31, 2018)

Net cash provided by operating activities $3,294
Less: capital expenditures (157)
Adjusted free cash flow $3137
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