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$3,250,000,000

VISA

Visa Inc.

$500,000,000 0.750% Senior Notes due 2027
$1,000,000,000 1.100% Senior Notes due 2031
$1,750,000,000 2.000% Senior Notes due 2050

We are offering $500,000,000 of our 0.750% senior notes due 2027 (the “2027 notes”), $1,000,000,000 of our
1.100% senior notes due 2031 (the “2031 notes”) and $1,750,000,000 of our 2.000% senior notes due 2050 (the
“2050 notes” and, together with the 2027 notes and the 2031 notes, the “notes”).

We will pay interest on the notes on February 15 and August 15 of each year until maturity, beginning on
February 15, 2021. The notes will be our unsecured obligations and will rank equally with all of our other
unsecured senior indebtedness from time to time outstanding. The notes will be issued only in registered form in
minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

We may redeem the notes in whole or in part at any time prior to their maturity at the redemption prices
described under “Description of Notes—Optional Redemption.”

Investing in the notes involves risks. See “Risk Factors” beginning on page S-4
of this prospectus supplement, in our Annual Report on Form 10-K for the year
ended September 30, 2019 and in our Quarterly Report on Form 10-Q for the
quarter ended March 31, 2020.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Public Offering Underwriting Proceeds, Before
Price( Discount Expenses, to Visa Inc.()
Per Note Total Per Note Total Per Note Total
2027 notes ................ 99.891% $ 499,455,000 0.350% $ 1,750,000 99.541% $ 497,705,000
2031notes ................ 99.546% $ 995,460,000 0.400% $ 4,000,000 99.146% $ 991,460,000
2050 notes ................ 98.928% $1,731,240,000 0.750% $13,125,000 98.178% $1,718,115,000
Total ................. $3,226,155,000 $18,875,000 $3,207,280,000

(1) Plus accrued interest from August 17, 2020, if settlement occurs after that date.
The notes will not be listed on any securities exchange. Currently there is no public market for the notes.

The underwriters expect that the notes will be ready for delivery in book-entry form only through the facilities
of The Depository Trust Company for the accounts of its participants, including Clearstream Banking, société
anonyme, and Euroclear Bank, S.A./N.V., as operator of the Euroclear System, against payment in New York,
New York on or about August 17, 2020.

Joint Bookrunners

BofA Securities Deutsche Bank Securities J.P. Morgan Wells Fargo Securities
Barclays Citigroup Goldman Sachs & Co. LLC HSBC MUFG
RBC Capital Markets Standard Chartered Bank TD Securities Truist Securities US Bancorp

Co-Managers
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We have not, and the underwriters have not, authorized anyone to provide any information other
than that contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus or in any free writing prospectus filed by us with the Securities and Exchange Commission
(the “SEC”). Neither we nor the underwriters take responsibility for, and can provide no assurance as
to the reliability of, any other information that others may give you. We are not, and the underwriters
are not, making an offer to sell the notes in any jurisdiction where the offer and sale is not permitted.
You should not assume that the information contained in this prospectus supplement, the
accompanying prospectus, any free writing prospectus or any document incorporated by reference is
accurate as of any date other than their respective dates. Our business, financial condition, results of
operations and prospects may have changed since those dates.
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Unless otherwise stated or the context otherwise requires, the terms “Visa,” “we,” “us,” “our” and
the “Company” refer to Visa Inc. and its subsidiaries.

“Visa” and our other trademarks included or incorporated by reference in this prospectus
supplement and the accompanying prospectus are Visa’s property. This prospectus supplement and
the accompanying prospectus may contain additional trade names and trademarks of other
companies. The use or display of other companies’ trade names or trademarks does not imply our
endorsement or sponsorship of, or a relationship with, these companies.



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein contain forward-looking statements within the meaning of the U.S. Private
Securities Litigation Reform Act of 1995 that relate to, among other things, the impact on our future
financial position, results of operations and cash flows as a result of the coronavirus (COVID-19); our
future operations, prospects, developments, strategies and growth of our business; anticipated
expansion of our products in certain countries; industry developments; anticipated benefits of our
acquisitions; expectations regarding litigation matters, investigations and proceedings; timing and
amount of stock repurchases; sufficiency of sources of liquidity and funding; effectiveness of our risk
management programs; and expectations regarding the impact of recent accounting pronouncements
on our consolidated financial statements. Forward-looking statements generally are identified by words
such as “believes,” “estimates,” “expects,” “i v v could,” e

intends,” “may,” “projects, 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. We describe risks and uncertainties that could cause
actual results to differ materially from those expressed in, or implied by, any of these forward-looking
statements in our SEC filings, including our Annual Report on Form 10-K for the year

ended September 30, 2019 and our subsequent reports on Forms 10-Q and 8-K, which are
incorporated by reference herein. 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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SUMMARY

This summary highlights information presented in greater detail elsewhere in this prospectus
supplement and accompanying prospectus or incorporated by reference herein and therein. This
summary is not complete and does not contain all the information you should consider before investing
in the notes. You should carefully read this entire prospectus supplement and accompanying
prospectus, including the information incorporated by reference from our Annual Report on Form 10-K
for the fiscal year ended September 30, 2019 and the other incorporated documents, including “Risk
Factors” herein and in such incorporated documents, as well as our consolidated financial statements,
before investing in the notes.

Visa is the world’s leader in digital payments. Our mission is to connect the world through the most
innovative, reliable and secure payments network—enabling individuals, businesses and economies to
thrive. We facilitate commerce across more than 200 countries and territories among a global set of
consumers, merchants, financial institutions, businesses, strategic partners and government entities.

Since Visa’s inception in 1958, Visa has been in the business of facilitating payments between
consumers and businesses. With new ways to pay, we are evolving into a company that enables
money movement for everyone, everywhere.

We are incorporated under the laws of the State of Delaware. Our principal executive offices are
located at P.O. Box 8999, San Francisco, California 94128-8999, and our telephone number is
(650) 432-3200. Our website address is www.visa.com. This is a textual reference only. The
information on, or accessible through, our website is not part of this prospectus supplement or
accompanying prospectus and should not be relied upon in connection with making any investment
decision with respect to the notes.

S-1




Issuer ........... ... ... ... . .....

Securities . .. ... .

MaturityDate ... .................

InterestRate ....................

Interest Payment Dates ...........

Optional Redemption of the Notes . .

The Offering
Visa Inc.

$500,000,000 aggregate principal amount of 0.750% senior
notes due 2027 (the “2027 notes”).

$1,000,000,000 aggregate principal amount of 1.100% senior
notes due 2031 (the “2031 notes”).

$1,750,000,000 aggregate principal amount of 2.000% senior
notes due 2050 (the “2050 notes”).

The 2027 notes: August 15, 2027.
The 2031 notes: February 15, 2031.
The 2050 notes: August 15, 2050.

The 2027 notes: 0.750% per annum, from August 17, 2020,
payable semi-annually in arrears.

The 2031 notes: 1.100% per annum, from August 17, 2020,
payable semi-annually in arrears.

The 2050 notes: 2.000% per annum, from August 17, 2020,
payable semi-annually in arrears.

We will pay interest on the 2027 notes on February 15 and
August 15, beginning on February 15, 2021.

We will pay interest on the 2031 notes on February 15 and
August 15, beginning on February 15, 2021.

We will pay interest on the 2050 notes on February 15 and
August 15, beginning on February 15, 2021.

Prior to (i) with respect to the 2027 notes, June 15, 2027 (two
months prior to the maturity date of such notes), (ii) with
respect to the 2031 notes, November 15, 2030 (three months
prior to the maturity date of such notes) and (iii) with respect to
the 2050 notes, February 15, 2050 (six months prior to the
maturity date of such notes), a series of notes will be
redeemable as a whole or in part, at our option at any time and
from time to time at a redemption price equal to the greater of:

* 100% of the principal amount of such notes; and

« the sum of the present values of the remaining scheduled
payments of principal and interest thereon, as if the notes
matured on the applicable date set forth above (each, a
“Par Call Date”) (exclusive of interest accrued to the date
of redemption) discounted to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus the
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Use of Proceeds—2027 Notes

Use of Proceeds—2031 Notes and
2050 Notes

Governing Law

Risk Factors

applicable Spread (as defined herein) for such series of
notes, plus, in each case, accrued and unpaid interest to,
but excluding, the date of redemption.

On or after the applicable Par Call Date, a series of notes will
be redeemable as a whole or in part, at our option at any time
and from time to time at a redemption price equal to 100% of
the principal amount of the notes being redeemed, plus
accrued and unpaid interest to, but excluding, the date of
redemption.

The notes will be our unsecured and unsubordinated debt and
will rank equally and ratably among themselves and with our
existing and future unsecured and unsubordinated debt.

We intend to use the net proceeds from the offering of the 2027
notes to fund, in whole or in part, Eligible Green Projects, as
defined under “Use of Proceeds.”

We intend to use the net proceeds from the offering of the 2031
notes and the 2050 notes for general corporate purposes. See
“Use of Proceeds.”

New York.

You should carefully consider all of the information contained,
or incorporated by reference, in this prospectus supplement
prior to investing in the notes offered hereby. In particular, we
urge you to carefully consider the information set forth under
“Risk Factors” herein, and under “ltem 1A—Risk Factors” in our
Annual Report on Form 10-K for the year ended September 30,
2019, and “ltem 1A—Risk Factors” in our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2020, each of
which is incorporated by reference herein, for a discussion of
risks and uncertainties relating to us, our business and an
investment in the notes offered hereby.

The notes are new issues of securities with no established
trading markets. We do not intend to apply for listing of the
notes on any securities exchange or for quotation of the notes
on any automated dealer quotation system. We have been
advised by the underwriters that they presently intend to make
markets in the notes after completion of the offering. However,
they are under no obligation to do so and may discontinue any
market-making activities at any time without any notice.

U.S. Bank National Association.
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RISK FACTORS

The information below should be read in conjunction with the information under “ltem 1A—Risk
Factors” in our Annual Report on Form 10-K for the year ended September 30, 2019 and “ltem 1A—Risk
Factors” in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, each of which is
incorporated by reference herein, and with the information under “Risk Factors” in any subsequent
incorporated documents. See “Incorporation of Certain Information by Reference.”

Risks Relating to the Notes
No public market exists for the notes.

The notes will be new issues of securities. Prior to the offering made hereby, there have been no
markets for the notes. The underwriters have advised us that they presently intend to make a market in
the notes of each series as permitted by applicable law. The underwriters are not obligated, however,
to make a market for the notes of each series and any market-making activities may be discontinued at
any time at the sole discretion of the underwriters. Accordingly, there can be no assurance that active
markets for the notes will develop. Moreover, even if markets for the notes develop, the notes could
trade at substantial discounts from their face amounts. If markets for the notes do not develop, or if
market conditions change, purchasers may be unable to resell the notes for an extended period of
time, if at all. Consequently, a purchaser may not be able to liquidate its investment readily, and the
notes may not be readily accepted as collateral for loans.

If trading markets develop, changes in our credit ratings or the debt markets could
adversely affect the market prices of the notes.

The prices for the notes depend on many factors, including:
* our credit ratings;

» prevailing interest rates being paid by, or the market prices for notes issued by, other
companies similar to us;

» our financial condition, financial performance and prospects; and

» the overall conditions of the general economy and the financial markets.

The conditions of the financial markets and prevailing interest rates have fluctuated in the past and
are likely to fluctuate in the future. Such fluctuations could have an adverse effect on the prices of the
notes.

The notes are senior unsecured obligations and will be effectively subordinated to all of
our future secured debt and any secured debt of our subsidiaries.

The notes are our senior unsecured obligations, ranking equally with our other senior unsecured
indebtedness. The notes are not secured by any of our assets or the assets of our subsidiaries. As a
result, the indebtedness represented by the notes will effectively be subordinated to any secured
indebtedness we or our subsidiaries may incur, to the extent of the value of the assets securing such
indebtedness. In the event of any distribution or payment of our assets in any dissolution, winding up,
liquidation, reorganization or other similar proceeding, any secured creditors would have a superior
claim to the extent of their collateral. In the event of any dissolution, winding up, liquidation,
reorganization or other similar proceeding of a subsidiary, creditors of that subsidiary would generally
have the right to be paid in full before any distribution is made to us or the holders of the notes. As a
result, you may receive less than you are entitled to receive or recover nothing if any dissolution,
winding up, liquidation, reorganization or other similar proceeding occurs.

S-4



There are no covenants in the indenture governing the notes relating to our ability to incur
future indebtedness or pay dividends, and limited restrictions on our ability to engage in other
activities, which could adversely affect our ability to pay our obligations under the notes.

The indenture governing the notes does not contain any financial covenants. The indenture
permits us and our subsidiaries to incur additional debt, including secured debt. Because the notes will
be unsecured, in the event of any dissolution, winding up, liquidation, reorganization or other similar
proceeding involving us, whether voluntary or involuntary, the holders of our secured debt will be
entitled to receive payment to the extent of the assets securing that debt before we can make any
payment with respect to the notes. If any of the foregoing events occurs, we cannot assure you that we
will have sufficient assets to pay amounts due on our indebtedness and the notes. As a result, you may
receive less than you are entitled to receive or recover nothing if any liquidation, dissolution,
reorganization, bankruptcy or other similar proceeding occurs.

The indenture also does not limit our or our subsidiaries’ ability to issue or repurchase securities,
pay dividends or engage in, or to otherwise be a party to, a variety of corporate transactions. Our ability
to use our funds for numerous purposes may limit the funds available to pay our obligations under the
notes.
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USE OF PROCEEDS

The net proceeds to us from this offering are estimated to be approximately $3.2 billion, after
deducting underwriting discounts and estimated offering expenses payable by us.

We intend to use the net proceeds from the offering of the 2031 and the 2050 notes for general
corporate purposes.

We intend to use the net proceeds from the offering of the 2027 notes to refinance or finance, in
whole or in part, new or ongoing projects, with disbursements covering project expenditures during the
three years preceding the date of issuance and up to and including the maturity date of the 2027 notes,
that meet one or more of following eligibility criteria (such projects, “Eligible Green Projects”). We
expect that these projects will support the achievement of the selected United Nations Sustainable
Development Goals (each, an “SDG”):

1. Investments in Green Buildings (SDG 9—Industry, Innovation and Infrastructure, SDG 11—
Sustainable Cities and Communities, SDG 13—Climate Action), including:

a.

b.

Expenditures related to new construction, upgrades and build out of properties that have
received or are expected to receive:

i. LEED: Silver, Gold or Platinum;

i. BREEAM: Very Good, Excellent or Outstanding;

iii. Energy Star;

iv. BCA GreenMark; or

v. other equivalent internationally and/or nationally recognized certifications; and

Expenditures related to lease payments made by us, where we are the sole tenant and
buildings were constructed at our request with a specific level of the aforementioned
certifications.

2. Investments in Energy Efficiency (SDG 7—Affordable and Clean Energy, SDG 8—Decent
Work and Economic Growth, SDG 9—Industry, Innovation and Infrastructure, SDG 13—
Climate Action), including:

a.

Expenditures related to energy-efficiency projects including equipment, systems,
operational improvements and maintenance, such as high-efficiency data center
operations and equipment including cooling equipment and efficient servers, electrical
infrastructure and building management systems that we reasonably expect to result in
15% or greater improvements in energy efficiency compared to existing equipment,
systems or operations; and

Expenditures to improve and maintain energy efficiency in our owned and operated office
facilities, such as HVAC upgrades, LED lighting upgrades, energy storage, transformers
and other electrical infrastructure that we reasonably expect to result in 15% or greater
improvements in energy efficiency.

3. Investments in Renewable Energy (SDG 7—Affordable and Clean Energy, SDG 8—Decent
Work and Economic Growth, SDG 11—Sustainable Cities and Communities, SDG 13—
Climate Action), including:

a.

Expenditures related to the construction, development, acquisition, maintenance and
operation of renewable energy, such as solar, wind, geothermal with direct emissions of
less than 100 g CO2/kWh and hydropower (<25 MW), including on-site renewable energy,
sourcing expenditures pursuant to long-term power purchase agreements (PPAs),
differential costs associated with sourcing renewable energy versus non-renewable
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sources and, when other options are not viable or practical, purchases of energy attribute
certificates (EACs) or Green-e certified renewable energy certificates (RECs).

4. Investments in Sustainable Water and Wastewater Management (SDG 6—Clean Water
and Sanitation, SDG 11—Sustainable Cities and Communities, SDG 12—Responsible
Consumption and Production), including:

a. Expenditures related to water efficiency projects, such as waterless cooling, water reuse
and innovations in heat rejection in our data centers, as well as sensors on water fixtures
and low-flow toilets in our business offices.

5. Investments in Clean and Mass Transportation (SDG 11—Sustainable Cities and
Communities, SDG 13—Climate Action), including:

a. Expenditures related to transportation programs enhancing a modal shift among
employees, such as our commuter benefits program, expenditures for infrastructure for
bicycle commuting and our shuttle service in the Bay Area and other key office locations;

b. Expenditures related to facilitating the modal shift by consumers to public transit usage,
such as through hardware installation and promotion of tap-to-pay transit digital payment
systems; and

c. Expenditures related to public and/or employee electric vehicle infrastructure, such as
charging stations.

6. Investments in Inspiring and Empowering Sustainable Living Behaviors (SDG 11—
Sustainable Cities and Communities, SDG 12—Responsible Consumption and Production,
SDG 13—Climate Action), including:

a. Expenditures related to inspiring and empowering sustainable consumption by
consumers and other partners in the commerce ecosystem, such as:

i. Research to expand the understanding of barriers and drivers of sustainable
consumer behaviors; for example, our existing and continued participation in the
GlobeScan “Healthy & Sustainable Living” research program;

i. Development of solutions to help consumers understand and adjust behavior
around the footprint of their consumption;

iii. Development of additional solutions for vertical sectors; for example, our
existing work in transit and travel/tourism (Travalyst); and

iv. Supporting the broader sustainable living movement across industries and
stakeholders; for example, our support of the Brands For Good movement.

We expect to allocate the net proceeds from the offering of the 2027 notes to Eligible Green
Projects as soon as possible and before the maturity date of the 2027 notes.

Process for Project Evaluation and Selection

Members of our sustainability team, with input from internal subject-matter expert groups, will
identify and evaluate projects for eligibility based on the criteria described above and recommend the
allocation of the net proceeds from the offering of the 2027 notes among Eligible Green Projects to our
Senior Vice President, Treasurer and our Chief Sustainability Officer.

Management of Proceeds

We will internally track actual spend on projects receiving allocations. Pending allocation to Eligible
Green Projects, the net proceeds from the offering of the 2027 notes will be invested in cash or liquid
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securities in accordance with our investment policy. As the net proceeds from the offering of the 2027
notes are allocated to Eligible Green Projects, the amount of such net proceeds invested in cash or
liquid securities in accordance with our investment policy will be reduced accordingly.

Reporting

Annually, until the net proceeds from the offering of the 2027 notes have been fully allocated to
Eligible Green Projects, we intend to publish on our website a Green Bond Report that will include
(i) the amount of net proceeds allocated to each category of Eligible Green Projects, (ii) a selection of
brief project descriptions and, where feasible, their expected impact metrics and (iii) the outstanding
amount of net proceeds yet to be allocated to Eligible Green Projects at the end of the reporting period.

External Review

The annual Green Bond Report will be accompanied by (i) assertions by management that an
amount equal to the specified net proceeds from the offering of the 2027 notes was allocated to
Eligible Green Projects and (ii) a report from an independent registered public accounting firm in
respect of its examination of management’s assertions conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants.

General

The information on, or accessible through, our website and the information in our Green Bond
Report is not part of this prospectus supplement or the accompanying prospectus and should not be
relied upon in connection with making any investment decision with respect to the notes.

Payment of principal and interest on the 2027 notes will be made from our general funds and will
not be linked to the performance of any Eligible Green Projects. The above description of the use of
proceeds from the 2027 notes is not intended to modify or add to any covenant or other contractual
obligation undertaken by us in the 2027 notes.

There is currently no definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes, a “green,” “social” or “sustainable” project or as to what precise attributes are required for a
particular project to be defined as “green,” “social” or “sustainable.” Accordingly, no assurance is or can
be given to investors by Visa, the underwriters or the green bond structuring agent to Visa that any
Eligible Green Projects will meet any or all investor expectations regarding such “green,” “social” or
“sustainable” performance objectives or that any adverse environmental, social and/or other impacts
will not occur during the implementation of any Eligible Green Projects or the use of the net proceeds
from the offering of the 2027 notes.

No assurance or representation is given by Visa, the underwriters or the green bond structuring
agent to Visa as to the suitability or reliability for any purpose whatsoever of any opinion or certification
of any third party in connection with the offering of the 2027 notes or any Eligible Green Projects to
fulfill any environmental, social, sustainability and/or other criteria. Any such opinion or certification is
not, nor shall it be deemed to be, incorporated in and/or form part of this prospectus supplement or the
accompanying prospectus.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and available-for-sale investment
securities and capitalization as of June 30, 2020 and as adjusted to reflect the issuance of the notes
and the receipt (but not the use) of the estimated net proceeds of this offering as described under “Use
of Proceeds.”

As of June 30, 2020

As
Actual Adjusted
(in millions, except par
value data)
Cash and cash equivalents and investment securities
Cashandcashequivalents .............. .. .. .. ... .. ... .......... $13,898 $17,101
Investment securities . ......... .. 2,739 2,739
Total cash and cash equivalents and investment securities ........ $16,637 $19,840
Long-term debt
Long-termdebt .. ... ... .. . . . .. $17,880 $17,880
2027 notes offered hereby ... ... ... ... — 500
2031 notes offered hereby . ........ ... ... ... ... — 1,000
2050 notes offered hereby . ........ ... ... .. . ... — 1,750
Totallong-termdebt ........ ... ... ... ... ... . . .. $17,880 $21,130
Equity
Preferred stock, $0.0001 par value, 25 shares authorized and 5 shares
issued and outstanding as follows:
Series A convertible participating preferred stock, none issued .. ... — —
Series B convertible participating preferred stock, 2 shares issued
andoutstanding . ........... . ... $ 2,213 $ 2,213
Series C convertible participating preferred stock, 3 shares issued
andoutstanding . ......... .. 3,085 3,085
Class A common stock, $0.0001 par value, 2,001,622 shares authorized,
1,687 shares issued and outstanding ............................ — —
Class B common stock, $0.0001 par value, 622 shares authorized, 245
shares issued and outstanding ................ ... ... ... ... . .... — —
Class C common stock, $0.0001 par value, 1,097 shares authorized, 11
shares issued and outstanding ................ ... ... ... ... . .... — —
Right to recover for covered losses ............ ... ... ... .. ... (24) (24)
Additional paid-incapital ........... ... .. . .. 16,457 16,457
Accumulated iNnCOmMe ... ... . . 14,072 14,072
Accumulated other comprehensive loss, net:
Investment securities . ... . 4 4
Defined benefit pension and other postretirementplans ........... (192) (192)
Derivative instruments ......... ... ... ... .. . .. . (39) (39)
Foreign currency translation adjustments ....................... (52) (52)
Total accumulated other comprehensive loss, net . ................... (279) (279)
Totalequity . . ... ... 35,524 35,524
Total long-term debt and equity ....................... $53,404 $56,654




DESCRIPTION OF NOTES

The following description is a summary of the terms of the notes being offered, and supplements
the information under “Description of Debt Securities” in the accompanying prospectus and, to the
extent it is inconsistent, replaces the description in the accompanying prospectus. The descriptions in
this prospectus supplement and the accompanying prospectus contain descriptions of certain terms of
the notes and the indenture but do not purport to be complete and are subject to, and are qualified in
their entirety by reference to, all of the provisions of the indenture that has been filed as an exhibit to
the registration statement of which this prospectus supplement and the accompanying prospectus are
a part, including the definitions of specified terms used in the indenture, and to the Trust Indenture Act
of 1939, as amended. We urge you to read the indenture because it, and not this description, defines
your rights as a holder of the notes. For purposes of this description, references to “Visa,” the

“Company,” “we,” “our” and “us” refer only to Visa Inc. and not to its subsidiaries.

General

The 2027 notes will initially be limited to an aggregate principal amount of $500,000,000. The
2027 notes will bear interest from August 17, 2020, payable semi-annually on each February 15 and
August 15, beginning on February 15, 2021, to the persons in whose names the 2027 notes are
registered at the close of business on each February 1 and August 1, as the case may be (whether or
not a business day), immediately preceding such February 15 and August 15. The 2027 notes will
mature on August 15, 2027.

The 2031 notes will initially be limited to an aggregate principal amount of $1,000,000,000. The
2031 notes will bear interest from August 17, 2020, payable semi-annually on each February 15 and
August 15, beginning on February 15, 2021, to the persons in whose names the 2031 notes are
registered at the close of business on each February 1 and August 1, as the case may be (whether or
not a business day), immediately preceding such February 15 and August 15. The 2031 notes will
mature on February 15, 2031.

The 2050 notes will initially be limited to an aggregate principal amount of $1,750,000,000. The
2050 notes will bear interest from August 17, 2020, payable semi-annually on each February 15 and
August 15, beginning on February 15, 2021, to the persons in whose names the 2050 notes are
registered at the close of business on each February 1 and August 1, as the case may be (whether or
not a business day), immediately preceding such February 15 and August 15. The 2050 notes will
mature on August 15, 2050.

Each series of notes will be issued under an indenture dated as of December 14, 2015, between
us and U.S. Bank National Association, as trustee. The indenture is more fully described in the
accompanying prospectus.

The notes are not subject to any sinking fund.

We may, without the consent of the existing holders of the notes, issue additional notes of any
series having the same terms (except the issue date, the date from which interest accrues and, in
some cases, the first interest payment date) so that existing notes of a particular series and additional
notes of such series form the same series under the indenture, provided, however, that if any such
additional notes are not fungible with the existing notes for U.S. federal income tax purposes, such
additional notes will have a separate CUSIP number.

The notes will be our unsecured and unsubordinated debt and will rank equally and ratably among
themselves and with our existing and future unsecured and unsubordinated debt.
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The notes will be issued only in registered form in minimum denominations of $2,000 and integral
multiples of $1,000 in excess thereof.

Calculation of Interest on the Notes

If any interest payment date, redemption date or the maturity date of the notes is not a business
day, then payment of interest and/or principal will be made on the next succeeding business day. No
interest will accrue on the amount so payable for the period from such interest payment date,
redemption date or maturity date, as the case may be, to the date payment is made. Interest on the
notes will be paid on the basis of a 360-day year consisting of twelve 30-day months.

For purposes of the notes, a “business day” is any day other than a Saturday, Sunday or other day
on which commercial banks are required or permitted by law, regulation or executive order to be closed
in New York City or in the place of payment.

Defeasance

The notes will be subject to defeasance and discharge (but not with respect to certain covenants)
and to defeasance of certain covenants as set forth in the indenture. See “Description of Debt
Securities—Satisfaction, Discharge and Covenant Defeasance” in the accompanying prospectus.

Optional Redemption of the Notes

Each series of notes will be redeemable as a whole or in part, at our option at any time and from
time to time prior to the applicable Par Call Date (as set forth in the table below), at a redemption price
equal to the greater of:

*  100% of the principal amount of such notes, and

+ the sum of the present values of the remaining scheduled payments of principal and interest
thereon through maturity, as if the notes matured on the applicable Par Call Date (exclusive of
interest accrued to the date of redemption) discounted to the redemption date on a semi-
annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury
Rate plus the applicable Spread for such notes (as set forth in the table below),

plus, in each case, accrued and unpaid interest to, but excluding, the date of redemption.

Each series of notes will be redeemable as a whole or in part, at our option at any time and from
time to time on or after the applicable Par Call Date, at a redemption price equal to 100% of the
principal amount of the notes being redeemed, plus accrued and unpaid interest to, but excluding, the
date of redemption.

Series Par Call Date Spread

2027 notes . .............. June 15, 2027 (two months prior to maturity) 10 basis points
2031notes . .............. November 15, 2030 (three months prior to maturity) 10 basis points
2050notes . .............. February 15, 2050 (six months prior to maturity) 15 basis points

“Comparable Treasury Issue” means the United States Treasury security or securities selected by
an Independent Investment Banker as having an actual or interpolated maturity comparable to the
remaining term of the notes of such series to be redeemed, as if such notes had matured on the
applicable Par Call Date, that would be utilized, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of a comparable
maturity to the remaining term of such notes through the applicable Par Call Date.
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“Comparable Treasury Price” means, with respect to any redemption date for a series of notes,
(A) the average of the Reference Treasury Dealer Quotations for such redemption date, after excluding
the highest and lowest such Reference Treasury Dealer Quotations, or (B) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer Quotations, the average of
all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Reference Treasury Dealer” means each of BofA Securities, Inc., Deutsche Bank Securities Inc.,
J.P. Morgan Securities LLC and Wells Fargo Securities, LLC and their respective successors, and, at
the option of the Company, one other nationally recognized investment banking firm that is a primary
U.S. Government Securities dealer in the United States (a “Primary Treasury Dealer”); provided,
however, that if any of the foregoing shall cease to be a Primary Treasury Dealer, the Company will
substitute therefor another Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer
and any redemption date for a series of notes, the average, as determined by the Independent
Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (expressed in each
case as a percentage of its principal amount) quoted in writing to the Independent Investment Banker
by such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day preceding
such redemption date.

“Treasury Rate” means, with respect to any redemption date for a series of notes, the rate per
annum equal to the semiannual equivalent yield to maturity or interpolation (on a day count basis) of
the interpolated Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such
redemption date.

Notice of any redemption will be sent at least 15 days but not more than 60 days before the
redemption date to each holder of notes to be redeemed. If fewer than all of the notes of a series are to
be redeemed, the particular notes to be redeemed shall be selected by the trustee pro rata or by lot or
by such method as the trustee shall deem fair and appropriate. If any note is to be redeemed only in
part, the notice of redemption that relates to such note shall state the principal amount thereof to be
redeemed. A new note in principal amount equal to and in exchange for the unredeemed portion of the
principal of the note surrendered will be issued in the name of the holder of the note upon surrender of
the original note.

Unless we default in payment of the redemption price and accrued interest, on and after the
redemption date interest will cease to accrue on the notes or portions thereof called for redemption.

Book-Entry System

The notes will be issued in fully registered form in the name of Cede & Co., as nominee of The
Depository Trust Company (“DTC”). One or more fully registered certificates will be issued as global
notes in the aggregate principal amount of the notes. Such global notes will be deposited with or on
behalf of DTC and may not be transferred except as a whole by DTC to a nominee of DTC or by a
nominee of DTC to DTC or another nominee of DTC or by DTC or any nominee to a successor of DTC
or a nominee of such successor.

So long as DTC, or its nominee, is the registered owner of a global note, DTC or such nominee, as
the case may be, will be considered the sole owner or holder of the notes represented by such global
note for all purposes under the indenture. Except as set forth in the accompanying prospectus, owners
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of beneficial interests in a global note will not be entitled to have the notes represented by such global
note registered in their names, will not receive or be entitled to receive physical delivery of such notes
in definitive form and will not be considered the owners or holders thereof under the indenture.
Accordingly, each person owning a beneficial interest in a global note must rely on the procedures of
DTC for such global note and, if such person is not a participant in DTC (as described below), on the
procedures of the participant through which such person owns its interest, to exercise any rights of a
holder under the indenture.

Owners of beneficial interests in a global note may elect to hold their interests in such global note
either in the United States through DTC or outside the United States through Clearstream Banking,
société anonyme (“Clearstream”) or Euroclear Bank, S.A./N.V., or its successor, as operator of the
Euroclear System (“Euroclear”), if they are a participant of such system, or indirectly through
organizations that are participants in such systems. Interests held through Clearstream and Euroclear
will be recorded on DTC’s books as being held by the U.S. depositary for each of Clearstream and
Euroclear, which U.S. depositaries will in turn hold interests on behalf of their participants’ customers’
securities accounts. Citibank, N.A. will act as depositary for Clearstream and JPMorgan Chase Bank,
N.A. will act as depositary for Euroclear (in such capacities, the “U.S. Depositaries”).

As long as the notes are represented by the global notes, we will pay principal of and interest on
those notes to or as directed by DTC as the registered holder of the global notes. Payments to DTC
will be in immediately available funds by wire transfer. DTC will credit the relevant accounts of their
participants on the applicable date. Neither we nor the trustee will be responsible for making any
payments to participants or customers of participants or for maintaining any records relating to the
holdings of participants and their customers, and each person owning a beneficial interest will have to
rely on the procedures of the depositary and its participants.

We have been advised by DTC, Clearstream and Euroclear, respectively, as follows:

DTC

DTC has advised us that it is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of
the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). DTC holds securities deposited
with it by its participants and facilitates the settlement of transactions among its participants in such
securities through electronic computerized book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC’s participants include
securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, some of whom (and/or their representatives) own DTC. Access to DTC’s book-entry
system is also available to others, such as banks, brokers, dealers and trust companies that clear
through or maintain a custodial relationship with a participant, either directly or indirectly. According to
DTC, the foregoing information with respect to DTC has been provided to the financial community for
informational purposes only and is not intended to serve as a representation, warranty or contract
modification of any kind.

Clearstream

Clearstream advises that it is incorporated under the laws of Luxembourg as a professional
depositary. Clearstream holds securities for its participating organizations (“Clearstream Participants”)
and facilitates the clearance and settlement of securities transactions between Clearstream Participants
through electronic book- entry changes in accounts of Clearstream Participants, thereby eliminating the
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need for physical movement of certificates. Clearstream provides to Clearstream Participants, among
other things, services for safekeeping, administration, clearance and settlement of internationally traded
securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several
countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg
Commission for the Supervision of the Financial Sector (Commission de Surveillance du Secteur
Financier). Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations and may include the underwriters. Indirect access to Clearstream is also available to
others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a Clearstream Participant, either directly or indirectly.

Distributions with respect to interests in the notes held beneficially through Clearstream will be
credited to cash accounts of Clearstream Participants in accordance with its rules and procedures, to
the extent received by the U.S. Depositary for Clearstream.

Euroclear

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear
(“Euroclear Participants”) and to clear and settle transactions between Euroclear Participants through
simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash.
Euroclear provides various other services, including securities lending and borrowing and interfaces
with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the
“Euroclear Operator”). All operations are conducted by the Euroclear Operator, and all Euroclear
securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator.
Euroclear Participants include banks (including central banks), securities brokers and dealers and
other professional financial intermediaries and may include the underwriters. Indirect access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

The Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of
the Euroclear System, or the Euroclear Terms and Conditions, and applicable Belgian law govern
securities clearance accounts and cash accounts with the Euroclear Operator. Specifically, these terms
and conditions govern:

» transfers of securities and cash within Euroclear;
- withdrawal of securities and cash from Euroclear; and
» receipt of payments with respect to securities in Euroclear.
All securities in Euroclear are held on a fungible basis without attribution of specific certificates to
specific securities clearance accounts. The Euroclear Operator acts under the terms and conditions

only on behalf of Euroclear Participants and has no record of or relationship with persons holding
securities through Euroclear Participants.

Distributions with respect to interests in the notes held beneficially through Euroclear will be
credited to the cash accounts of Euroclear Participants in accordance with the Euroclear Terms and
Conditions, to the extent received by the U.S. Depositary for the Euroclear Operator.

Settlement

Investors in the notes will be required to make their initial payment for the notes in immediately
available funds. Secondary market trading between DTC participants will occur in the ordinary way in
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accordance with DTC rules and will be settled in immediately available funds. Secondary market
trading between Clearstream Participants and/or Euroclear Participants will occur in the ordinary way
in accordance with the applicable rules and operating procedures of Clearstream and Euroclear and
will be settled using the procedures applicable to conventional eurobonds in immediately available
funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one
hand, and directly or indirectly through Clearstream Participants or Euroclear Participants, on the other,
will be effected in DTC in accordance with DTC rules on behalf of the relevant European international
clearing system by the U.S. depositary for such clearing system; however, such cross-market
transactions will require delivery of instructions to the relevant European international clearing system
by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (based on European time). The relevant European international clearing system
will, if the transaction meets its settlement requirements, deliver instructions to the U.S. Depositary to
take action to effect final settlement on its behalf by delivering or receiving notes in DTC, and making
or receiving payment in accordance with normal procedures for same-day funds settlement applicable
to DTC. Clearstream Participants and Euroclear Participants may not deliver instructions directly to
their respective U.S. Depositaries.

Because of time-zone differences, credits of notes received in Clearstream or Euroclear as a
result of a transaction with a DTC participant will be made during subsequent securities settlement
processing and dated the business day following the DTC settlement date. Such credits or any
transactions in such notes settled during such processing will be reported to the relevant Clearstream
Participants or Euroclear Participants on such business day. Cash received in Clearstream or
Euroclear as a result of sales of notes by or through a Clearstream Participant or a Euroclear
Participant to a DTC participant will be received with value on the DTC settlement date but will be
available in the relevant Clearstream or Euroclear cash account only as of the business day following
settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to
facilitate transfers of notes among participants of DTC, Clearstream and Euroclear, they are under no
obligation to perform or continue to perform such procedures and such procedures may be
discontinued at any time. See “Forms of Securities” in the accompanying prospectus.

The information in this section concerning DTC, Clearstream, Euroclear and DTC’s book-entry
system has been obtained from sources that Visa believes to be reliable (including DTC, Clearstream
and Euroclear), but Visa takes no responsibility for the accuracy thereof.

Neither Visa, the trustee nor the underwriters will have any responsibility or obligation to
participants, or the persons for whom they act as nominees, with respect to the accuracy of the records
of DTC, its nominee or any participant with respect to any ownership interest in the notes or payments
to, or the providing of notice to participants or beneficial owners.

For other terms of the notes, including the Events of Default, limitations on consolidation, merger
or sale and provisions regarding amendments or supplements to the indenture, see “Description of
Debt Securities” in the accompanying prospectus.

Notices

Notices to holders of the notes will be given only to the depositary, in accordance with its
applicable policies as in effect from time to time.
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Prescription Period

Any money that we deposit with the trustee or any paying agent for the payment of principal or any
interest on any global note of any series that remains unclaimed for two years after the date upon
which the principal and interest are due and payable will be repaid to us upon our request unless
otherwise required by mandatory provisions of any applicable unclaimed property law. After that time,
unless otherwise required by mandatory provisions of any unclaimed property law, the holder of the
global note will be able to seek any payment to which that holder may be entitled to collect only from
us.

Governing Law

The notes will be governed by and interpreted in accordance with the laws of the State of
New York.



MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following are the material U.S. federal income tax consequences of owning and disposing of
notes purchased for cash in this offering at their “issue price,” which we assume will be the prices
indicated on the cover of this prospectus supplement, and held as capital assets for U.S. federal
income tax purposes.

This discussion does not describe all of the tax consequences that may be relevant to you in light
of your particular circumstances, as well as differing tax consequences that may apply if you are, for
instance:

» a financial institution;
* aninsurance company;

» adealer or trader in securities that uses a mark-to-market method of tax accounting with
respect to the notes;

* holding notes as part of a “straddle” or integrated transaction;

* a U.S. Holder (as defined below) whose functional currency is not the U.S. dollar;
» aregulated investment company;

* areal estate investment trust;

+ a tax-exempt entity; or

» a partnership for U.S. federal income tax purposes.

If you are an entity treated as a partnership for U.S. federal income tax purposes, the U.S. federal
income tax treatment of your partners will generally depend on the status of the partners and your
activities. If you are a partnership holding notes or a partner in such a partnership, you should consult
your tax adviser as to the particular U.S. federal income tax consequences to you of owning and
disposing of the notes.

This summary is based on the Internal Revenue Code of 1986, as amended (the “Code”),
administrative pronouncements, judicial decisions and final, temporary and proposed Treasury
Regulations as of the date hereof, changes to any of which subsequent to the date of this prospectus
supplement may affect the tax consequences described herein, possibly with retroactive effect. This
summary does not address any aspect of state, local or non-U.S. taxation, any alternative minimum tax
consequences, any Medicare contribution tax consequences, the application of Section 451 of the
Code with respect to conforming the timing of income accruals to financial statements or any taxes
other than income taxes. You should consult your tax adviser with regard to the application of the U.S.
federal tax laws to your particular situation, as well as any tax consequences arising under the laws of
any state, local or non-U.S. taxing jurisdiction.

Tax Consequences to U.S. Holders

This section applies to you only if you are a U.S. Holder. You are a U.S. Holder if you are a
beneficial owner of a note and are, for U.S. federal income tax purposes:

« acitizen or individual resident of the United States;

» a corporation (or any other entity treated as a corporation for U.S. federal income tax
purposes) created or organized in or under the laws of the United States, any state therein or
the District of Columbia; or

» an estate or trust the income of which is subject to U.S. federal income taxation regardless of
its source.
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Payments of Interest

Interest paid on a note will be taxable to you as ordinary interest income at the time it accrues or is
received, in accordance with your method of accounting for federal income tax purposes. It is
expected, and this discussion assumes, that the notes will be issued without original issue discount for
U.S. federal income tax purposes.

Sale or Other Taxable Disposition of the Notes

Upon the sale or other taxable disposition of a note, you will generally recognize taxable gain or
loss equal to the difference between the amount realized on the sale or other taxable disposition and
your tax basis in the note. Your tax basis in a note will generally equal the cost of your note. For these
purposes, the amount realized does not include any amount attributable to accrued interest, which is
treated as interest as described under “Payments of Interest” above.

Gain or loss realized on the sale or other taxable disposition of a note will generally be capital gain
or loss and will be long-term capital gain or loss if at the time of the sale or other taxable disposition
your holding period for the note is more than one year. Long-term capital gains recognized by non-
corporate taxpayers are subject to reduced tax rates. The deductibility of capital losses is subject to
limitations.

Tax Consequences to Non-U.S. Holders

This section applies to you only if you are a Non-U.S. Holder. You are a Non-U.S. Holder if you
are a beneficial owner of a note that is, for U.S. federal income tax purposes:

* anonresident alien individual,
» a foreign corporation; or
» aforeign estate or trust.
You are not a Non-U.S. Holder if you are a nonresident alien individual present in the United
States for 183 days or more in the taxable year of disposition or if you are a former citizen or former

resident of the United States, in either of which cases you should consult your tax adviser regarding
the U.S. federal income tax consequences of owning or disposing of a note.

Payments on the Notes

Subject to the discussions below concerning backup withholding and FATCA, payments of
principal, interest and premium (if any) on the notes generally will not be subject to U.S. federal income
or withholding tax, provided that:

» you do not own, actually or constructively, 10% or more of the total combined voting power of
all classes of stock of the Company entitled to vote;

» you are not a controlled foreign corporation related, directly or indirectly, to the Company
through stock ownership;

» you certify on a properly executed IRS Form W-8 appropriate to your circumstances, under
penalties of perjury, that you are not a United States person; and

« the interest on the notes is not “effectively connected” with your conduct of a trade or
business in the United States as described below.
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If you cannot satisfy one of the first three requirements described above and interest on the notes
is not effectively connected with your conduct of a trade or business in the United States as described
below, payments of interest on the notes will be subject to withholding tax at a rate of 30%, or the rate
specified by an applicable treaty.

Sale or Other Taxable Disposition of the Notes

Subject to the discussions below concerning backup withholding and FATCA, you generally will
not be subject to U.S. federal income or withholding tax on gain realized on a sale or other taxable
disposition of notes unless the gain is effectively connected with your conduct of a trade or business in
the United States as described below, although any amounts attributable to accrued interest will be
treated as described above under “Payments on the Notes.”

Effectively Connected Income

If you are engaged in a trade or business in the United States, and if income or gain on a note is
effectively connected with your conduct of this trade or business (and, if required by an applicable
income tax treaty, the income or gain is attributable to a U.S. permanent establishment or fixed base
maintained by you), you will generally be taxed in the same manner as a U.S. Holder (see “Tax
Consequences to U.S. Holders” above). In this case, you will be exempt from the withholding tax on
interest discussed above, although you will be required to provide a properly executed IRS Form W-
8ECI in order to claim an exemption from withholding. You should consult your tax adviser with respect
to other U.S. tax consequences of the ownership and disposition of notes, including the possible
imposition of a branch profits tax at a rate of 30% (or a lower treaty rate) if you are a corporation.

Backup Withholding and Information Reporting

If you are a U.S. Holder, information returns are required to be filed with the IRS in connection with
payments to you on the notes and proceeds received by you from a sale or other disposition of the
notes unless you are an exempt recipient. You may also be subject to backup withholding on these
payments in respect of your notes unless you provide your taxpayer identification number and
otherwise comply with applicable requirements of the backup withholding rules or you provide proof of
an applicable exemption.

If you are Non-U.S. Holder, information returns are required to be filed with the IRS in connection
with payments to you of interest on the notes. Unless you comply with certification procedures to
establish that you are not a United States person, information returns may also be filed with the IRS in
connection with the proceeds received by you from a sale or other disposition of a note. You may be
subject to backup withholding on payments on the notes or on the proceeds from a sale or other
disposition of the notes unless you comply with certification procedures to establish that you are not a
United States person or otherwise establish an exemption. Compliance with the certification
procedures required to claim the exemption from withholding tax on interest described above will
satisfy the certification requirements necessary to avoid backup withholding as well.

Backup withholding is not an additional tax. The amount of any backup withholding from a
payment to you may be allowed as a refund or credit against your U.S. federal income tax liability,
provided the required information is timely furnished to the IRS.

FATCA Legislation

Provisions commonly referred to as “FATCA” impose withholding of 30% on “withholdable
payments” to certain non-U.S. entities (including financial intermediaries) with respect to certain
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financial instruments, unless various U.S. information reporting and due diligence requirements
(generally relating to ownership by U.S. persons of interests in or accounts with those entities) have
been satisfied. An intergovernmental agreement between the United States and an applicable foreign
country may modify these requirements. FATCA withholding (if applicable) applies to payments of
interest on the notes. While existing Treasury regulations would also require withholding on payments
of gross proceeds of the sale or other disposition of the notes, the U.S. Treasury Department has
indicated in subsequent proposed regulations its intent to eliminate this requirement. The U.S.
Treasury Department has indicated that taxpayers may rely on these proposed regulations pending
their finalization. You should consult your tax adviser regarding the effects of FATCA on your
investment in the notes.
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CERTAIN BENEFIT PLAN INVESTOR CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase of the notes by
employee benefit plans that are subject to Title | of the U.S. Employee Retirement Income Security Act
of 1974, as amended (“ERISA”), plans, individual retirement accounts and other arrangements that are
subject to Section 4975 of the Code or provisions under any other federal, state, local, non-U.S. or
other laws or regulations that are similar to such provisions of ERISA or the Code (collectively, “Similar
Laws”), and entities whose underlying assets are considered to include “plan assets” of any such
employee benefit plan, plan, account or arrangement (each, a “Plan”).

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to
Title | of ERISA or Section 4975 of the Code (an “ERISA Plan”) and prohibit certain transactions
involving the assets of an ERISA Plan and its fiduciaries or other interested parties. Under ERISA and
the Code, any person who exercises any discretionary authority or control over the administration of
such an ERISA Plan or the management or disposition of the assets of such an ERISA Plan, or who
renders investment advice for a fee or other compensation to such an ERISA Plan, is generally
considered to be a fiduciary of the ERISA Plan.

In considering an investment in the notes of a portion of the assets of any Plan, a fiduciary should
determine whether the investment is in accordance with the documents and instruments governing the
Plan and the applicable provisions of ERISA, the Code or any Similar Law relating to a fiduciary’s
duties to the Plan, including, without limitation, the prudence, diversification, delegation of control and
prohibited transaction provisions of ERISA, the Code and any other applicable Similar Laws. In
addition, a fiduciary of a Plan should consult with its counsel in order to determine if the investment
satisfies the fiduciary’s duties to the Plan, including, without limitation, the prudence, diversification,
delegation of control and prohibited transaction provisions of ERISA, the Code and any other
applicable Similar Laws.

Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit ERISA Plans from engaging in
specified transactions involving plan assets with persons or entities who are “parties in interest,” within
the meaning of ERISA, or “disqualified persons” within the meaning of Section 4975 of the Code,
unless an exemption is available. A party in interest or disqualified person who engaged in a non-
exempt prohibited transaction may be subject to excise taxes and other penalties and liabilities under
ERISA and the Code. In addition, the fiduciary of the ERISA Plan that engaged in such a non-exempt
prohibited transaction may be subject to penalties and liabilities under ERISA and the Code. The
acquisition and/or holding of the notes by an ERISA Plan with respect to which we or any of our
affiliates is considered a party in interest or a disqualified person may constitute or result in a direct or
indirect prohibited transaction under Section 406 of ERISA and/or Section 4975 of the Code, unless
the investment is acquired and is held in accordance with an applicable statutory, class or individual
prohibited transaction exemption. Each of these exemptions contains conditions and limitations on its
application, and there can be no assurance that any of these exemptions will be available, or that all of
the conditions of an exemption will be satisfied, with respect to transactions involving the notes.
Therefore, each person that is considering acquiring or holding the notes in reliance on an exemption
should carefully review and consult with its legal advisors to confirm that it is applicable to the purchase
and holding of the notes.

In light of the above, the notes may not be purchased or held by any person investing “plan
assets” of any Plan, unless such purchase and holding will not constitute or result in a non-exempt
prohibited transaction under ERISA or the Code or violate any applicable Similar Laws.
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Representation

Accordingly, by acceptance of a note, each purchaser, holder and subsequent transferee of a note
will be deemed to have represented and warranted that either (i) no portion of the assets used by such
purchaser, holder or transferee to acquire or hold the notes, or any interest therein, constitutes assets
of any Plan or (ii) the purchase, holding and subsequent disposition of the notes by such purchaser,
holder or transferee will not constitute or result in a non-exempt prohibited transaction under Section
406 of ERISA or Section 4975 of the Code or violate any applicable Similar Laws.

The foregoing discussion is general in nature and is not intended to be all inclusive. Due to the
complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is particularly important that fiduciaries, or other persons considering
purchasing the notes on behalf of, or with the assets of, any Plan, consult with their counsel regarding
the potential applicability of ERISA, Section 4975 of the Code and any Similar Laws to such investment
and whether an exemption would be applicable to the purchase, holding and subsequent disposition of
the notes.

Purchasers of the notes have the exclusive responsibility for ensuring that their purchase and
holding of the notes complies with the fiduciary responsibility rules of ERISA or of applicable Similar
Laws and does not violate the prohibited transaction rules of ERISA, the Code or applicable Similar
Laws. We make no representation as to whether an investment in the notes is appropriate for any Plan
in general or whether such investment is appropriate for any particular Plan or other arrangement.
Neither this discussion nor anything provided in this prospectus supplement is or is intended to be
investment advice directed at any potential Plan purchaser or at Plan purchasers generally and such
purchasers of the notes should consult and rely on their own counsel and advisers as to whether an
investment in the notes is suitable.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement dated the date of this
prospectus supplement among the underwriters and Visa, we have agreed to sell to each of the
underwriters named below, and each of the underwriters has severally agreed to purchase, the
principal amount of each series of notes set forth opposite its name.

Principal Amount Principal Amount Principal Amount

Underwriter of 2027 Notes of 2031 Notes of 2050 Notes

BofA Securities, Inc. ......... ... ... . . . . ...,

$ 62,500,000 $ 125,000,000 $ 218,750,000

Deutsche Bank SecuritiesInc. ................ 62,500,000 125,000,000 218,750,000
J.P. Morgan Securities LLC .................. 62,500,000 125,000,000 218,750,000
Wells Fargo Securities, LLC .................. 62,500,000 125,000,000 218,750,000
Barclays Capital Inc. ........................ 22,500,000 45,000,000 78,750,000
Citigroup Global Markets Inc. ................. 22,500,000 45,000,000 78,750,000
Goldman Sachs & Co. LLC ................... 22,500,000 45,000,000 78,750,000
HSBC Securities (USA)Inc. .................. 22,500,000 45,000,000 78,750,000
MUFG Securities Americas Inc. ............... 22,500,000 45,000,000 78,750,000
RBC Capital Markets, LLC ................... 22,500,000 45,000,000 78,750,000
Standard CharteredBank .................... 22,500,000 45,000,000 78,750,000
TD Securities (USA)LLC .................... 22,500,000 45,000,000 78,750,000
Truist Securities, Inc. . ....................... 22,500,000 45,000,000 78,750,000
U.S. Bancorp Investments, Inc. ............... 22,500,000 45,000,000 78,750,000
Loop Capital Markets LLC ................... 10,000,000 20,000,000 35,000,000
Guzman & Company .............couuinin... 3,750,000 7,500,000 13,125,000
Mischler Financial Group, Inc. ................ 3,750,000 7,500,000 13,125,000
Samuel A. Ramirez & Company, Inc. .......... 3,750,000 7,500,000 13,125,000
Siebert Williams Shank & Co., LLC ............ 3,750,000 7,500,000 13,125,000

$500,000,000 $1,000,000,000 $1,750,000,000

The underwriters have agreed, severally and not jointly, to purchase all of the notes sold pursuant
to the underwriting agreement if any of these notes are purchased. If an underwriter defaults, the
underwriting agreement provides that, under certain circumstances, the purchase commitments of the
non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the several underwriters and their controlling persons against certain
liabilities, including liabilities under the Securities Act of 1933, as amended (the “Securities Act”), or to
contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and
accepted by them, subject to the approval of legal matters by counsel, including the validity of the
notes, and other conditions contained in the underwriting agreement, such as the receipt by the
underwriters of officer’s certificates and legal opinions. The offering of notes by the underwriters is
subject to receipt and acceptance, and the underwriters reserve the right to withdraw, cancel or modify
offers to the public and to reject orders in whole or in part.
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Commissions and Discounts

The underwriters have advised us that they propose initially to offer each series of notes to the public
at the respective public offering price set forth on the cover page of this prospectus supplement. The
underwriters may offer such notes to selected dealers at the public offering price minus a selling
concession (as set forth in the table below and expressed as a percentage of the principal amount of the
applicable series of notes). In addition, the underwriters may allow, and those selected dealers may
reallow, a selling concession (as set forth in the table below and expressed as a percentage of the
principal amount of the applicable series of notes) on sales to other dealers. After the initial public
offering, the underwriters may change the public offering price and other selling terms.

Discount to Securities Discount to Other

Series Dealers Brokers or Dealers
2027 notes ... 0.200% 0.150%
2031 notes ........ ... .. 0.250% 0.150%
2050notes ... 0.450% 0.300%

The expenses of the offering, not including the underwriting discount, are estimated to be
$4.4 million and are payable by us.

New Issue of Notes

The notes are new issues of securities with no established trading markets. We do not intend to
apply for listing of the notes on any securities exchange or for quotation of the notes on any automated
dealer quotation system. We have been advised by the underwriters that they presently intend to make
a market in the notes of each series after completion of the offering. However, they are under no
obligation to do so and may discontinue any market-making activities at any time without any notice.
We cannot assure the liquidity of the trading markets for the notes or that active public markets for the
notes will develop. If active public trading markets for the notes do not develop, the market prices and
liquidity of the notes may be adversely affected. If the notes are traded, they may trade at discounts
from their initial offering prices, depending on prevailing interest rates, the market for similar securities,
our operating performance and financial condition, general economic conditions and other factors.

Price Stabilization and Short Positions

In connection with the offering, the underwriters are permitted to engage in transactions that stabilize
the market prices of the notes. Such transactions consist of bids or purchases to peg, fix or maintain the
prices of the notes. If the underwriters create a short position in a series of notes in connection with the
offering, i.e., if they sell more notes of such series than are on the cover page of this prospectus
supplement, the underwriters may reduce that short position by purchasing notes of such series in the
open market. Purchases of a security to stabilize the price or to reduce a short position could cause the
price of the security to be higher than it might be in the absence of such purchases.

Neither we nor any of the underwriters makes any representation or prediction as to the direction
or magnitude of any effect that the transactions described above may have on the prices of any of the
notes. In addition, neither we nor any of the underwriters makes any representation that the
underwriters will engage in these transactions or that these transactions, once commenced, will not be
discontinued without notice.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in,
financial advisory, investment banking and other commercial dealings in the ordinary course of
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business with us, or our affiliates, including acting as lenders under various loan facilities. They have
received, and may in the future receive, customary fees and commissions for these transactions. U.S.
Bancorp Investments, Inc., one of the underwriters, is an affiliate of the trustee under the indenture.

In addition, in the ordinary course of their various business activities, the underwriters and their
respective affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may
involve our or our affiliates’ securities and/or instruments. If any of the underwriters or their affiliates
has a lending relationship with us, certain of those underwriters or their affiliates, routinely hedge, and
certain other of those underwriters or their affiliates may hedge, their credit exposure to us consistent
with their customary risk management policies. Typically, these underwriters and their affiliates would
hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in our securities, including potentially the notes offered
hereby. Any such credit default swaps or short positions could adversely affect future trading prices of
the notes offered hereby. The underwriters and their respective affiliates may also make investment
recommendations and/or publish or express independent research views in respect of such securities
or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Standard Chartered Bank will not effect any offers or sales of any notes in the United States
unless it is through one or more U.S. registered broker-dealers as permitted by the regulations of
FINRA.

Settlement Cycle

It is expected that delivery of the notes will be made against payment thereof on or about the date
specified in the last paragraph of the cover page of this prospectus supplement, which will be the fifth
business day following the date of the pricing of the notes (such settlement cycle being referred to as
“T+5”). Pursuant to Rule 15¢6-1 under the Exchange Act, trades in the secondary market generally are
required to settle in two business days, unless the parties to any such trade expressly agree otherwise.
Accordingly, purchasers who wish to trade the notes on the date of pricing or the next two succeeding
business days will be required, by virtue of the fact that the notes initially will settle in T+5, to specify
alternative settlement arrangements to prevent a failed settlement.

European Economic Area and the United Kingdom

The notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area (“EEA”)
or the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID
II"); (i) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
selling the notes or otherwise making them available to retail investors in the EEA or the United
Kingdom has been prepared and therefore offering or selling the notes or otherwise making them
available to any retail investor in the EEA or the United Kingdom may be unlawful under the PRIIPs
Regulation.
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This prospectus supplement and the accompanying prospectus have been prepared on the basis
that any offer of notes in any Member State of the EEA or the United Kingdom will be made pursuant to
an exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers
of notes. This prospectus supplement and the accompanying prospectus are not a prospectus for the
purposes of the Prospectus Regulation.

United Kingdom

In addition, in the United Kingdom, this prospectus supplement and the accompanying prospectus
are being distributed only to, and are directed only at, and any offer subsequently made may only be
directed at persons who are “qualified investors” (as defined in the Prospectus Regulation) (i) who
have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”)
and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully
communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as “relevant persons”). This prospectus and the accompanying prospectus must not be
acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United
Kingdom, any investment or investment activity to which this prospectus and the accompanying
prospectus relate is only available to, and will be engaged in with, relevant persons.

Hong Kong

The notes may not be offered or sold by means of any document other than (i) to “professional
investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong)
and any rules made thereunder, or (ii) in other circumstances which do not result in the document
being a “prospectus” within the meaning of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap.32, Laws of Hong Kong) or which do not constitute an offer to the public within the
meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap.32, Laws of
Hong Kong). No advertisement, invitation or document relating to the notes may be issued or may be
in the possession of any person for the purpose of issue (in each case whether in Hong Kong or
elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the
public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect
to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of
Hong Kong) and any rules made thereunder.

Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange
Law of Japan (Law No. 25 of 1948 of Japan, as amended) (“FIEL”), and the underwriters will not offer
or sell any securities, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other
entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in
Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEL and any other applicable laws,
regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a
prospectus with the Monetary Authority of Singapore, and the notes will be offered pursuant to
exemptions under the Securities and Futures Act, Chapter 289 of Singapore (the “Securities and
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Futures Act”). Accordingly, the notes have not been offered or sold or caused to be made the subject
of an invitation for subscription or purchase, and this prospectus supplement and the accompanying
prospectus or any other document or material in connection with the offer or sale or invitation for
subscription or purchase of the notes have not been and will not be circulated or distributed, whether
directly or indirectly, to any person in Singapore other than (a) to an institutional investor (as defined in
section 4A of the Securities and Futures Act) pursuant to Section 274 of the Securities and Futures
Act, (b) to a relevant person (as defined in Section 275(2) of the Securities and Futures Act) under
Section 275(1) of the Securities and Futures Act or to any person pursuant to Section 275(1A) of the
Securities and Futures Act and in accordance with the conditions specified in Section 275 of the
Securities and Futures Act, or (c) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the Securities and Futures Act.

Where the notes are subscribed or purchased under Section 275 of the Securities and Futures Act
by a relevant person which is: (a) a corporation (which is not an accredited investor (as defined in
Section 4A of the Securities and Futures Act)) the sole business of which is to hold investments and
the entire share capital of which is owned by one or more individuals, each of whom is an accredited
investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor, securities
or securities-based derivatives contracts (each term as defined in the Securities and Futures Act) of
that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six (6) months after that corporation or that trust has acquired the notes pursuant to
an offer under Section 275 of the Securities and Futures Act except: (i) to an institutional investor or to
a relevant person defined in Section 275(2) of the Securities and Futures Act or to any person arising
from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the Securities and Futures Act;
(i) where no consideration is or will be given for the transfer; (iii) where the transfer is by operation of
law; or (iv) as specified in Section 276(7) of the Securities and Futures Act; or (v) as specified in
Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based
Derivatives Contracts) Regulations 2018 of Singapore.

Singapore Securities and Futures Act Product Classification—Solely for the purposes of its
obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act
(Chapter 289 of Singapore), the company has determined, and hereby notifies all relevant persons (as
defined in Section 309A of the Securities and Futures Act) that the Notes are “prescribed capital
markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale
of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

This prospectus “incorporates by reference” information that we have filed with the SEC under the
Exchange Act, which means that we are disclosing important information to you by referring you to
those documents. Any statement contained in this prospectus or in any document incorporated or
deemed to be incorporated by reference into this prospectus will be deemed modified or superseded
for the purposes of this prospectus to the extent that a statement contained in this prospectus or any
subsequently filed document which also is, or is deemed to be, incorporated by reference into this
prospectus modifies or supersedes that statement. Any statement so modified or superseded will not
be deemed, except as so modified or superseded, to constitute a part of this prospectus. Accordingly,
we incorporate by reference the specific documents listed below and any future filings made with the
SEC after the date hereof under Section 13(a), 13(c), 14, or 15(d) of the Exchange Act which will be
deemed to be incorporated by reference into this prospectus and to be part of this prospectus from the
date we subsequently file such reports and documents until the termination of this offering:

*  Our Annual Report on Form 10-K for the year ended September 30, 2019;

*  Our Quarterly Reports on Form 10-Q for the quarters ended December 31, 2019, March 31,
2020 and June 30, 2020;

*  Our Current Reports on Form 8-K or Form 8-K/A filed with the SEC on October 24, 2019 (but
not the information furnished pursuant to ltems 2.02 or 9.01 thereof), November 13, 2019,
January 29, 2020, January 30, 2020 (but not the information furnished pursuant to ltems 2.02
or 9.01 thereof), March 30, 2020 (but not the information furnished pursuant to ltem 7.01
thereof), April 2, 2020, April 22, 2020 and July 22, 2020; and

» Our Definitive Proxy Statement on Schedule 14A filed with the SEC on December 5, 2019.

We will provide without charge to each person to whom a copy of this prospectus has been
delivered a copy of any and all of these filings. You may request a copy of these filings by writing or
telephoning us at:

Visa Inc.
P.O. Box 8999
San Francisco, CA 94128-8999
(650) 432-3200

LEGAL MATTERS

The validity of the notes offered hereby will be passed upon for Visa Inc. by Davis Polk & Wardwell
LLP, New York, New York, and for the underwriters by Kirkland & Ellis LLP, New York, New York.

EXPERTS

The consolidated financial statements of Visa Inc. and subsidiaries as of September 30, 2019 and
2018, and for each of the years in the three-year period ended September 30, 2019, and
management’s assessment of the effectiveness of internal control over financial reporting as of
September 30, 2019 have been incorporated by reference herein and in the registration statement in
reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PROSPECTUS

VISA

VISA INC.

Class A Common Stock
Preferred Stock
Depositary Shares
Debt Securities
Warrants
Purchase Contracts
Units

We may offer, issue and sell from time to time, together or separately:

- shares of our class A common stock, par value $0.0001 per share;

« shares of our preferred stock, par value $0.0001 per share;

* depositary shares representing an interest in our preferred stock;

«  debt securities, which may be senior debt securities or subordinated debt securities;

« warrants to purchase our debt securities, shares of our common stock, shares of our
preferred stock, depositary shares or securities of third parties or other rights;

« purchase contracts for the purchase or sale of debt or equity securities issued by us or
securities of third parties, currencies or commodities; and

. units consisting of one or more shares of our class A common stock, shares of our preferred
stock, depositary shares, debt securities, warrants, purchase contracts or any combination of
such securities.

The amounts, prices and terms of the securities will be determined at the time of offering. We may
sell these securities directly to you, through agents we select, or through underwriters and dealers we
select. If we use agents, underwriters or dealers to sell these securities, we will name them and
describe their compensation in a prospectus supplement.

Our class A common stock is listed on the New York Stock Exchange under the symbol “V.”

Investing in our securities involves risk. You should carefully consider the
risk factors incorporated herein by reference and described under the heading
“Risk Factors” beginning on page 3 of this prospectus before making a
decision to invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has
approved or disapproved of these securities or determined if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is July 27, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, or SEC, as a “well-known seasoned issuer” as defined in Rule 405 under the Securities
Act of 1933, as amended, or the Securities Act, using a “shelf’ registration process. Under this shelf
registration process, we may, from time to time, sell shares of the securities described in this
prospectus in one or more transactions. This prospectus provides a general description of the
securities that may be sold by us. Each time we sell the securities described in this prospectus, we are
required to provide you with this prospectus and an accompanying prospectus supplement containing
specific information about us and the terms of the securities being sold. Any prospectus supplement
may also add, update or change information contained in this prospectus. You should read both this
prospectus and any prospectus supplement together with additional information described under the
headings “Incorporation of Certain Information by Reference” and “Where You Can Find More
Information.”

You should rely only on the information contained or incorporated by reference in this prospectus
and any accompanying prospectus supplement. We have not authorized anyone to provide you with
different information. If anyone provides you with different or inconsistent information, you should not
rely on it. We are not making an offer to sell securities in any jurisdiction where the offer or sale is not
permitted. You should assume that the information in this prospectus and any accompanying
prospectus supplement is accurate as of the date of the prospectus and any accompanying prospectus
supplement. Our business, financial position, results of operations and prospects may have changed
since those dates.

TRADEMARKS

“Visa” and our other trademarks included or incorporated by reference in this prospectus are
Visa’s property. This prospectus may contain additional trade names and trademarks of other
companies. The use or display of other companies’ trade names or trademarks does not imply our
endorsement or sponsorship of, or a relationship with these companies.

SPECIAL NOTE FOR VISA MEMBERS,
CERTAIN VISA COMPETITORS AND AFFILIATES

All shares of class A common stock acquired by a Visa member, as defined in our sixth amended
and restated certificate of incorporation or our “Certificate of Incorporation”, or any person that is an
operator, member or licensee of any general purpose payment card system that competes with us, or
in each case any affiliate of such a person, in each case to the extent acting as a principal investor, will
be converted automatically into class C common stock. Such automatic conversion will not apply to
any shares of class A common stock acquired or held by the above-listed persons in connection with
its brokerage, market making, custody, investment management or similar operations or acquired by
any investment fund managed by such persons. Under the terms of our Certificate of Incorporation,
class C common stock will be convertible into class A common stock only if transferred to a person that
is neither a Visa member nor a person that is an operator, member or licensee of any general purpose
payment card system that competes with us, nor in each case any affiliate of such a person. Upon
such transfer, each share of class C common stock will convert into one share of class A common
stock.



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any applicable prospectus supplement and the documents incorporated by
reference herein and therein contain 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 and growth of our business; integration of Visa Europe, including
the migration of European activity to VisaNet and anticipated benefits for our European clients;
anticipated expansion of our products in certain countries; industry developments; expectations
regarding litigation matters, investigations and proceedings; timing and amount of stock repurchases;
sufficiency of sources of liquidity and funding; effectiveness of our risk management programs; and
expectations regarding the impact of recent U.S. Tax Reform and accounting pronouncements on our
consolidated financial statements. Forward-looking statements generally are identified by words such
as “believes,” “estimates,” “expects,” “intends,” “may,” “projects,” “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. We describe risks and uncertainties that could cause
actual results to differ materially from those expressed in, or implied by, any of these forward-looking
statements in our SEC filings, including our Annual Report on Form 10-K for the year ended
September 30, 2017 and our subsequent reports on Forms 8-K, 10-Q and 10-K.

By their nature, forward-looking statements: (i) speak only as of the date they are made; (ii) are
not statements of historical fact or guarantees of future performance; and (iii) are subject to risks,
uncertainties, assumptions or changes in circumstances that are difficult to predict or quantify.
Therefore, actual results could differ materially and adversely from our forward-looking statements due
to a variety of factors included or incorporated by reference in this prospectus, including, but not limited
to, those described under the heading “Risk Factors” below and in any prospectus supplement. You
should not place undue reliance on such statements. Except as required by law, we do not intend to
update or revise any forward-looking statements as a result of new information, future developments or
otherwise.



RISK FACTORS

Investing in our securities involves risk. You should carefully consider the risks described in our
periodic reports filed with the SEC, which are incorporated herein by reference, the risk factors
described under the caption “Risk Factors” in any applicable prospectus supplement and any risk
factors set forth in our subsequent filings with the SEC, pursuant to Sections 13(a), 13(c), 14, or 15(d)
of the Securities Exchange Act of 1934, as amended, or the Exchange Act, before making an
investment decision. See “Incorporation of Certain Information by Reference” and “Where You Can
Find More Information.” Our financial condition, revenues, results of operations, prospects for future
growth or overall business could be adversely affected by any of these risks or by additional risks and
uncertainties not currently known to us or that we currently consider immaterial.

THE COMPANY

Visa is a global payments technology company that enables fast, secure and reliable electronic
payments across more than 200 countries and territories. We facilitate global commerce through the
transfer of value and information among a global network of consumers, merchants, financial
institutions, businesses, strategic partners, and government entities. Our advanced transaction
processing network, VisaNet, enables authorization, clearing, and settlement of payment transactions
and allows us to provide our financial institution and merchant clients with a wide range of products,
platforms, and value-added services.

We are incorporated under the laws of the State of Delaware. Our principal executive offices are
located at P.O. Box 8999, San Francisco, California 94128-8999, and our telephone number is (650)
432-3200. Our website address is www.visa.com. This is a textual reference only. The information on,
or accessible through, our website is not part of this prospectus and should not be relied upon in
connection with making any investment decision with respect to the offered securities.

USE OF PROCEEDS

Except as otherwise described in any prospectus supplement, we intend to use the proceeds from
the sale of the securities for general corporate purposes, including the financing of our operations and
possible business acquisitions.



RATIO OF EARNINGS TO FIXED CHARGES
AND TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table shows our historical ratios of earnings to fixed charges and to fixed charges
and preferred stock dividends for the periods indicated:

Nine Months
J522e3%’ Year Ended September 30,
2018 2017 2016 2015 2014 2013
Ratio of earnings to fixed charges™ ........... 20.6 216 195 2,576.8 926.6 1,880.7
Ratio of earnings to fixed charges and preferred
stock dividends™ . ...... ... .. ... L 18.3 18.7 19.0 2,576.8 926.6 1,880.7

(M Figures in the table may not recalculate exactly due to rounding. Ratios are calculated based on
unrounded numbers.

In computing the ratio of earnings to fixed charges and to fixed charges and preferred stock
dividends, “earnings” consist of income before income taxes including non-controlling interest, fixed
charges and other adjustments. For purposes of computing “earnings,” other adjustments include
subtracting the equity in earnings of unconsolidated affiliates, interest capitalized and the
non-controlling interest of subsidiaries that have not incurred fixed charges. “Fixed charges” include
interest expense, which primarily consists of accretion on litigation matters, interest expense related to
uncertain tax positions and interest expense on outstanding debt. In connection with the Visa Europe
acquisition, we issued preferred stock in June 2016, paying a quarterly dividend starting in September
2016.



DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the class A common stock, preferred stock,
depositary shares, debt securities, warrants, purchase contracts and units that we may offer and sell
from time to time. These summary descriptions are not meant to be complete descriptions of each
security. However, at the time of an offering and sale, this prospectus together with the accompanying
prospectus supplement will contain the material terms of the securities being offered.

DESCRIPTION OF CAPITAL STOCK

The following summary describes the material terms of our capital stock and is not complete. This
summary is qualified in its entirety by reference to applicable Delaware law, our Certificate of
Incorporation and our amended and restated bylaws (our “Bylaws”). For a complete description of our
capital stock, we refer you to our Certificate of Incorporation and Bylaws, which have been filed with
the SEC and are incorporated by reference as exhibits to the registration statement of which this
prospectus forms a part.

Authorized Capitalization
Our authorized capital stock consists of:
e 2,001,622,245,209 shares of class A common stock, par value $0.0001 per share;
e 622,245,209 shares of class B common stock, par value $0.0001 per share;
- 1,097,165,602 shares of class C common stock, par value $0.0001 per share; and

- 25,000,000 shares of preferred stock, par value $0.0001 per share.

The number of authorized shares of any preferred stock, class A common stock, class B common
stock or class C common stock may be increased or decreased (but not below the number of shares of
that class then outstanding) by the affirmative vote of the holders of a majority in voting power of our
stock entitled to vote thereon, and no vote or action by the holders of any of the preferred stock, class
A common stock, class B common stock or class C common stock, voting separately as a class, is
required for any such increase or decrease.

Description of Common Stock

Voting Rights. Each holder of class A common stock has the right to cast one vote for each share
of class A common stock held of record by such holder on all matters on which our stockholders
generally are entitled to vote.

Each holder of class B common stock and each holder of class C common stock has no right to
vote on any matters on which stockholders generally are entitled to vote. However, in addition to any
other vote required by law, for so long as any shares of class B common stock or class C common
stock remain issued and outstanding:

» the affirmative vote of the holders of a majority of the voting power of the class B common
stock and class C common stock, voting together as a single class (in which vote the class A
common stock will not participate) separate from all other classes or series of our capital
stock, on an “as-converted basis” as described in the following paragraph, is required for the
approval of any consolidation, merger, combination or other transaction in which shares of
class A common stock are exchanged for, converted into or changed into other stock or
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securities, or the right to receive cash or other property, unless the shares of class B common
stock and the shares of class C common stock will be exchanged for or changed into the
same per share amount of stock, securities, cash or any other property, as the case may be,
for which or into which each share of class A common stock is exchanged, converted or
changed; and

« the affirmative vote of the holders of at least 80% of the voting power of the common stock of
all classes and series, voting together as a single class separate from all other classes or
series of our capital stock, shall be required to authorize us to exit our core payments
business (i.e., to no longer operate a consumer debit/credit payments business).

For purposes of the prior paragraph, “as-converted basis” means, with respect to each share of
class B common stock or class C common stock entitled to vote on any matter, a number of votes
equal to the aggregate number of shares of class A common stock into which each share of class B
common stock or class C common stock owned by such holder would be converted, assuming the
conversion at the applicable conversion rate in effect on the record date for such vote.

Conversion. In the event that any outstanding share of our class B common stock or class C
common stock is transferred to a person other than a Visa member or an affiliate of a Visa member, as
defined in our Certificate of Incorporation, such share will, automatically and without further action on
our part or on the part of any holder of class B common stock or class C common stock, as applicable,
immediately prior to the transfer, be converted into shares of class A common stock based upon the
applicable conversion rate in effect on the date of that transfer. However, in no event shall any share of
class B common stock or class C common stock, as applicable, be converted into any shares of class
A common stock except in connection with (i) a sale of such shares on a securities exchange on which
shares of class A common stock are listed by means of a “brokers’ transaction” within the meaning of
paragraph (g) of Rule 144 under the Securities Act or (ii) a private placement of such shares to a
person who is not a Visa member or an affiliate of a Visa member. In addition, no such conversion
shall be effected until the expiration of all applicable restrictions on transfer of such shares described
under “—Transfer Restrictions,” although our board of directors may make exceptions to such transfer
restrictions. Shares of class B common stock or class C common stock so converted will cease to be
outstanding and shall no longer be issuable by us. Shares of class B common stock and class C
common stock are convertible into shares of class A common stock only in connection with a transfer
described above, and no holder of any shares of class B common stock or class C common stock has
the right to convert, or to require us to convert, such shares into shares of class A common stock at
any time.

As of June 30, 2018, the conversion rate applicable to our shares of class B common stock was
1.6298-to-one, subject to adjustments for stock splits, recapitalizations and similar transactions. This
conversion rate will automatically be adjusted upon the issuance of any shares of our class A common
stock which are designated as loss shares, the net proceeds of which are to be deposited in the
escrow account to satisfy any settlements or judgments in respect of any covered litigation and upon
the deposit of funds designated as “loss funds” by our board of directors, into the escrow account in
accordance with the terms of the escrow agreement and our Certificate of Incorporation. The
applicable conversion rate will also be adjusted upon the final resolution of the covered litigation and
the release of funds then remaining on deposit in the escrow account. These adjustments will be made
automatically, such that one share of class B common stock is convertible into a number of shares of
class A common stock determined based upon the following formulae:

* 1.0 x (A—B-D), during the period between March 25, 2008 and the final resolution of the
covered litigation; and

* 1.0 x (A-B-D+C), after the final resolution of all of the covered litigation.
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For purposes of these formulae:
“A” will be equal to 0.7142888829.

“B” will be a fraction:
» the numerator of which is the number of loss shares that have been issued; and

» the denominator of which is 982,053,540, which we refer to as the class B number.

“C” will be a fraction:

» the numerator of which is the quotient obtained by dividing the aggregate portion of any funds
disbursed to us from the escrow account after the final resolution of the covered litigation
(other than certain tax distributions and reimbursements related to the loss sharing
agreement) by the greater of $0.04 or the volume-weighted average price per share of our
class A common stock during the 90 trading day period ending on the third trading day
immediately preceding the date on which the covered litigation is finally resolved; and

» the denominator of which is the class B number.

“D” will be a fraction:

» the numerator of which is the sum of what we call the loss funds share equivalents (described
below) in respect of all deposits of loss funds into the escrow account; and

» the denominator of which is the class B number.

The loss funds share equivalent in respect of a deposit of loss funds into the escrow account
made after January 1, 2009, is the quotient obtained by dividing the amount of those deposited loss
funds by an amount we call the loss funds cost per share applicable to such deposit. The loss funds
cost per share applicable to a deposit of loss funds into the escrow account is the weighted average of
each day’s volume-weighted average price per share (which we refer to as the daily VWAP) of our
class A common stock over a period that begins on the date our board of directors approves the
deposit of those loss funds (which we refer to as the funding decision date) and lasts for a certain
number of trading days. That number of trading days that any such period lasts is equal to a quotient
obtained by dividing:

« another quotient, obtained by dividing the amount of those loss funds by the volume-weighted
average of the daily VWAP of our class A common stock over the five trading days
immediately preceding the funding decision date, by

*  15% of the average daily trading volume of the class A common stock over the four calendar
weeks prior to the week of the funding decision date (or such other percentage as set by our
board of directors and consented to by members of the litigation committee).

For deposits made in calendar year 2008, the loss funds share equivalent is the quotient obtained
by dividing the amount of such loss funds deposit by the weighted average of the daily VWAP during
the 15 trading days most closely preceding and including December 19, 2008.

After the date on which all of the covered litigation has been finally resolved, any amounts
remaining on deposit in the escrow account with respect to the covered litigation will be released to us
and the conversion rate applicable to any transfer of shares of our class B common stock will
automatically be adjusted in favor of the holders of our class B common stock (i.e., such that a lesser
number of shares of class B common stock are required in order to convert into a single share of class
A common stock), to the extent of the aggregate amount released to us from the escrow account,
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taking into account the weighted average trading price of our class A common stock at such time, as
described above.

The conversion rate applicable to any transfer of shares of our class C common stock shall always
be four-to-one (i.e., one share of class C common stock will, upon transfer, be converted into four
shares of class A common stock), subject to adjustments for stock splits, recapitalizations and similar
transactions.

If any shares of our class A common stock are acquired by a Visa member, as defined in our
Certificate of Incorporation, or any person that is an operator, member or licensee of a general purpose
payment card system that competes with us, or in each case any affiliate of such person, such shares
will automatically be converted, at the inverse of the conversion rate applicable for shares of our class
C common stock on the date of such conversion, into shares of our class C common stock. Such
converted class A common stock will cease to be outstanding and will no longer be issuable by us.

However, such automatic conversion will not apply with respect to any shares of class A common
stock acquired by a Visa member other than shares of class A common stock acquired by such Visa
member for its own account as a principal investor or for the account of an affiliate of such Visa
member that is acting as a principal investor. Without limiting the foregoing, such automatic conversion
shall not apply to any shares of class A common stock acquired or held by a Visa member, a similar
person or any of their respective affiliates in connection with its brokerage, market making, custody,
investment management or similar operations or acquired by any investment fund managed by a Visa
member, a similar person or any of their respective affiliates.

Preemptive Rights. In general, no holders of any shares of our common stock will be entitled to
preemptive rights to subscribe for any shares of any class or series of our capital stock, except as may
be provided in any resolution or resolutions providing for the issuance of a series of stock adopted by
our board of directors or any agreement between us and our stockholders. We have no current plans
to grant preemptive rights by a resolution of our board of directors or through any agreement with our
stockholders.

Fractional Shares. We will not issue any fractional shares of any class of common stock upon
conversion of any shares of any other class of common stock into shares of such class. In lieu of
fractional shares, we will pay cash equal to such fractional amount multiplied by the fair market value,
as determined by or in accordance with procedures established by our board of directors, in good faith
and in its sole discretion, per share of the applicable class of common stock into which such shares are
being converted, at the conversion date.

Dividend and Distribution Rights. Subject to any limitations contained in the Delaware General
Corporation Law, or DGCL, our Certificate of Incorporation and any rights of the holders of any
outstanding series of preferred stock or any class or series of stock having a preference over or the
right to participate with the common stock with respect to the payment of dividends or distributions,
dividends or distributions may be declared and paid on the common stock out of our assets that are by
law available therefor at such times and in such amounts as our board may determine. Other than with
respect to certain dividends or distributions of class A common stock, the holders of shares of class A
common stock, class B common stock and class C common stock are entitled to share ratably (on an
as-converted basis as described below in the case of the holders of the class B common stock or class
C common stock) in dividends or distributions paid on the common stock, and no dividend or
distribution may be declared or paid on any class or series of common stock unless an equivalent
dividend or distribution is contemporaneously declared and paid (on an as-converted basis as
described below in the case of the holders of the class B common stock or class C common stock) on
each other class and series of common stock. Dividends or distributions payable in shares of class A
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common stock may be paid on the class A common stock without also paying a corresponding
dividend or distribution on each other class or series of common stock, subject to certain adjustments
to the conversion rates applicable to the class B and class C common stock.

Liquidation Rights. Upon our voluntary or involuntary liquidation, dissolution or winding up, holders
of our common stock are entitled to share ratably on an as-converted basis in the net assets available
for distribution to stockholders after the payment of our debts and other liabilities, subject to the prior
rights of any issued preferred shares. Neither the voluntary sale, conveyance, exchange or transfer for
cash, shares of stock, securities or other consideration of all or substantially all of our property or
assets nor our consolidation or merger with or into one or more other corporations will be deemed to
be a liquidation, dissolution or winding-up, voluntary or involuntary, unless such voluntary sale,
conveyance, exchange or transfer will be in connection with a dissolution or winding-up of our
business.

Mergers, Consolidation, Etc. If we enter into any consolidation, merger, combination or other
transaction in which shares of common stock are exchanged for, converted into, or otherwise changed
into other stock or securities, or the right to receive cash or any other property, such shares of common
stock will be exchanged for or changed into the same per-share amount of stock, securities, cash or
any other property, as the case may be, into which or for which each share of any other class of
common stock is exchanged or changed, on an as-converted basis.

Use of the Term “As-Converted”. For purposes of the paragraphs entitled “—Dividend and
Distribution Rights,” “—Liquidation Rights” and “—Mergers, Consolidation, Etc.,” as-converted means
that each holder of class B common stock, or each holder of class C common stock, other than with
respect to any dividend or distribution payable in shares of class A common stock, will be entitled to its
ratable portion of: (x) any dividend or distribution in case of dividend rights; (y) any assets available for
distribution in case of liquidation rights; or (z) any stock, securities, cash or other consideration in a
consolidation, merger, combination or other transaction, as the case may be, in each case based upon
the number of shares of class A common stock into which the shares of class B common stock or class
C common stock, as applicable, beneficially owned by such holder would be converted, assuming the
conversion of all outstanding shares of class B common stock and class C common stock into class A
common stock, based on the applicable conversion rate then in effect, on the record date for such
distribution or dividend, or immediately prior to such vote on such liquidation, dissolution or winding up,
or the consummation of such consolidation, merger, combination or other transaction, as applicable.

Transfer Restrictions. Shares of our class B common stock are not transferable until the escrow
termination date. The above described limitation on transfer is, however, subject to the following
exceptions:

* any transfer by us to the initial holders of any class B common stock;
» any transfer by us to any person or entity or by the holders thereof to us;

* any transfer of any shares of class B common stock to any other holder of class B common
stock or its affiliate;

* any transfer of any shares of any class B common stock to an affiliate of such holder;

» any transfer of shares of common stock pursuant to the terms of the loss sharing agreement
(as defined in our Certificate of Incorporation);

* any transfer of any shares of class B common stock by any person that is a group member
(as defined in the bylaws of Visa International) of Visa International to any person that is a
stockholder, member or other equity holder of such group member, provided that such
transfer is made in accordance with applicable securities laws and is made to each transferee
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ratably in accordance with their respective entitlements to dividends or other distributions from
such group member, in accordance with the applicable constituent documents of such group
member;

any transfer by a holder of class B common stock to any person that succeeds to all or
substantially all of the assets of such holder, whether by merger, consolidation,
amalgamation, sale of substantially all assets or other similar transactions;

any transfer by a holder of class B common stock to any person that acquires from such
holder all or substantially all of the Visa-branded payments products portfolio of such holder;

any transfer of any shares of common stock by any non-equity member of Visa International
in the principal category of membership to any non-equity member of Visa International with
membership in Visa International that is sponsored by such principal non-equity member; and

any transfer of any shares of common stock by any non-equity member of Visa International
in the principal category of membership to any person that participates in the Visa payment
system as an issuer and which person is sponsored by such non-equity member, by an
associate member of Visa International sponsored by such non-equity member (if such
non-equity member is a group member) or by a constituent member of such non-equity
member.

Our board of directors may approve exceptions to the limitation on transfers of our class B
common stock, provided that such exception applies to all holders of class B common stock equally on
a ratable basis or, if such exception does not apply on an equal and ratable basis, such exception is
also approved by at least a majority of our independent directors.

Our board of directors may, by resolution adopted by a majority of the board of directors, extend
the three-year component of the transfer restriction periods with respect to any portion of the
outstanding shares of our class B common stock for a period of not more than one year after the date
on which such period would otherwise terminate provided that:

contemporaneously with any such extension with respect to any portion of such shares of
class B common stock, our board of directors has approved one or more reductions to the
transfer restriction period with respect to another portion of such shares of class B common
stock, such that at all times the weighted average period of the transfer restriction period with
respect to all outstanding shares of class B common stock is not more than three years; and

such extension is also approved by at least a majority of our independent directors.

Description of Preferred Stock

Preferred Stock Issued in Connection With the Acquisition of Visa Europe. In connection with our
acquisition of Visa Europe, which closed on June 21, 2016, we created three new series of our
preferred stock:

series A convertible participating preferred stock, par value $0.0001 per share, which is
generally designed to be economically equivalent to our class A common stock (the “class A
equivalent preferred stock”);

series B convertible participating preferred stock, par value $0.0001 per share (the “U.K.&l
preferred stock”); and

series C convertible participating preferred stock, par value $0.0001 per share (the “Europe
preferred stock”).
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We issued 2,480,466 shares of U.K.&I preferred stock to Visa Europe’s member financial
institutions in the United Kingdom and Ireland entitled to receive preferred stock at the closing of the
acquisition, and 3,156,823 shares of Europe preferred stock to Visa Europe’s other member financial
institutions entitled to receive preferred stock at the closing of the acquisition.

Under certain conditions described below, the U.K.&l and Europe preferred stock is convertible
into shares of class A common stock, at a conversion rate, as of June 30, 2018, of 12.955 and 13.888
shares of class A common stock for each share of U.K.&l preferred stock and Europe preferred stock,
respectively. The conversion rates may be reduced from time to time to offset certain liabilities, if any,
which may be incurred by us, Visa Europe or our or their affiliates as a result of certain existing and
potential litigation relating to the setting of multilateral interchange fee rates in the Visa Europe territory
(the “VE territory covered litigation”), where, generally, the relevant claims (and resultant liabilities and
losses) relate to the period before the closing of the acquisition. Only 70% of such liabilities may be
offset where the liability arises from a claim related to inter-regional multilateral interchange fees
applied to transactions where the issuer is located outside the Visa Europe territory while the merchant
outlet is located within the Visa Europe territory. A reduction in the conversion rates of the U.K.&l
preferred stock and the Europe preferred stock have the same economic effect on diluted class A
common stock earnings per share as repurchasing our class A common stock because it reduces the
as-converted class A common stock share count. Additionally, the shares of U.K.&l and Europe
preferred stock are subject to restrictions on transfer and may become convertible in stages based on
developments in the VE territory covered litigation. The shares of U.K.&l and Europe preferred stock
will become fully convertible on the 12th anniversary of the closing of the acquisition, subject only to a
holdback to cover any then-pending claims. Upon any such conversion of the U.K.&l or Europe
preferred stock (whether by such 12th anniversary, or thereafter with respect to claims pending on
such anniversary), the holder would receive either class A common stock or class A equivalent
preferred stock (for those who are not eligible to hold class A common stock pursuant to our Certificate
of Incorporation).

The class A equivalent preferred stock will be freely transferable and each share of class A
equivalent preferred stock will automatically convert into 100 shares of class A common stock upon a
transfer to any holder that is eligible to hold class A common stock under our Certificate of
Incorporation. See Note 3—U.S. and Europe Retrospective Responsibility Plans to our consolidated
financial statements included in our Annual Report on Form 10-K for the fiscal year ended
September 30, 2017, incorporated by reference in this prospectus.

The holders of the U.K.&l and Europe preferred stock have no right to vote on any matters, except
for certain defined matters, including, in specified circumstances, any consolidation, merger or
combination of the Company. Holders of the class A equivalent preferred stock, upon issuance at
conversion, will have similar voting rights to the rights of the holders of the U.K.&l and Europe
preferred stock. With respect to those limited matters on which the holders of preferred stock may vote,
approval by the holders of the preferred stock requires the affirmative vote of the outstanding voting
power of each such series of preferred stock, each such series voting as a single class. Upon
issuance, all three series of preferred stock will participate on an as-converted basis in regular
quarterly cash dividends declared on the Company’s class A common stock.

Preferred Stock That May Be Issued Hereunder. We are authorized to issue up to 25,000,000
shares of preferred stock, of which 5,637,289 shares have been issued as described under
“—Preferred Stock Issued in Connection With the Acquisition of Visa Europe.” Our Certificate of
Incorporation authorizes our board of directors, without further stockholder approval, to issue these
shares in one or more series; to establish from time to time the number of shares to be included in
each series; and to fix the designation, voting power, preferences and rights of the shares of each such
series and any of its qualifications, limitations or restrictions. Unless otherwise provided in the
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certificate of designation with respect to any preferred stock, our board of directors may increase or
decrease the number of shares of any series, but not below the number of shares of that series then
outstanding. Our board of directors may not authorize the issuance of preferred stock that adversely
and disproportionately affects the rights or privileges of any class or series of common stock in relation
to any other class or series of common stock. Our board may not authorize the issuance of preferred
stock that is convertible into class B common stock or class C common stock.

The particular terms of any series of preferred stock that we offer under this prospectus will be
described in the applicable prospectus supplement relating to that series of preferred stock. Those
terms may include:

« the title and liquidation preference per share of the preferred stock and the number of shares
offered;

»  the purchase price of the preferred stock;

« the dividend amount or rate (or method of calculation), the dates on which dividends will be
paid, whether dividends shall be cumulative or noncumulative;

« any redemption or sinking fund rights of the preferred stock;

« the amounts payable on, and the preferences, if any, of the preferred stock if we liquidate,
dissolve or wind up our affairs;

* any conversion, redemption or exchange provisions of the preferred stock;
« the voting rights, if any, of the preferred stock; and

« any other powers, preferences and relative, participating, option or other special rights of each
series of preferred stock, and any qualifications and limitations of, and restrictions on, the
preferred stock as are permitted by law.

You should also refer to the certificate of designations establishing a particular series of preferred
stock, which will be filed with the Secretary of State of the State of Delaware and the SEC in
connection with the offering of such series of preferred stock.

Each prospectus supplement may describe certain U.S. federal income tax considerations
applicable to the purchase, holding and disposition of the preferred stock that the prospectus
supplement covers.

In general no holders of any shares of our preferred stock will be entitled to preemptive rights to
subscribe for any shares of any class or series of our capital stock, except as may be provided in any
preferred stock designation or any agreement between us and our stockholders. We have no current
plans to grant preemptive rights through any agreement with our stockholders.

Limitations on Further Issuances of Capital Stock

Our Certificate of Incorporation and the litigation management agreement provide that, until the
date of the final resolution of the covered litigation, and except as expressly contemplated by a global
restructuring agreement to which we are a party, neither we nor any of our subsidiaries shall issue any
shares of capital stock to any person without the prior written consent of a majority of the members of
the litigation committee, other than any issuance of:

»  shares of common stock (or other applicable equity interests in the case of any of our
subsidiaries) on or before December 16, 2008;
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»  shares of common stock (or other applicable equity interests in the case of any of our
subsidiaries) after December 16, 2008, pursuant to the terms of the global restructuring
agreement or any other of the documents entered into in connection with our reorganization,
including any loss shares and any securities issued upon the conversion or exchange of any
shares of common stock issued pursuant to the terms of the global restructuring agreement or
our Certificate of Incorporation that are convertible into or exchangeable for shares of
common stock;

» shares of common stock (or other applicable equity interests in the case of any of our
subsidiaries) issued pursuant to any option plan or other employee incentive plan approved
by our board of directors, including shares issued upon the direct or indirect conversion of any
options or convertible securities;

» shares of common stock issued in payment of the option exercise price following an exercise
of the put option or the call option under our put-call option agreement with Visa Europe;

» shares of class A common stock in connection with any public offering of class A common
stock that our board of directors determines in good faith is desirable in order to reduce the
percentage ownership of common stock represented by the holders of class B common stock
and class C common stock, in the aggregate, to less than 50%;

»  shares of class A common stock (whether or not such shares constitute loss shares) sold in a
public offering, the proceeds of which are to be used, as determined in good faith by our
board of directors, to fund operating losses or other extraordinary losses or liabilities, or in
other exigent circumstances as determined in good faith by our board of directors;

»  shares of common stock or preferred stock (or other applicable equity interests in the case of
any of our subsidiaries) issued as consideration in any merger or recapitalization or issued as
consideration in an acquisition of any person by us;

»  shares of common stock or preferred stock (or other applicable equity interests in the case of
any of our subsidiaries) issued to any person in an aggregate number of shares, with respect
to each such person, not to exceed (immediately after giving effect to such issuance) 10% of
our outstanding capital stock of all classes and series, if such issuance is to a person as to
which our board of directors has determined that a relationship with such person would result
in @ material strategic benefit to us;

»  shares of common stock or preferred stock (or other applicable equity interests in the case of
any of our subsidiaries) in an aggregate number of shares not to exceed (immediately after
giving effect to such issuance) 3% of our outstanding capital stock of all classes and series,
issued as part of any financing transaction approved by our board of directors, so long as
such securities are not a material component of such financing transaction; and

»  shares of common stock (or other applicable equity interests in the case of any of our
subsidiaries) issued in connection with any subdivision, reclassification, split or combination of
our securities to all holders of such securities on a pro rata basis or shares of class A
common stock issued in connection with any subdivision, reclassification, split, combination,
dividend or distribution to all holders of class A common stock on a per share basis (so long
as the conversion rates applicable to the class B common stock and class C common stock
are adjusted appropriately).

Limitations on a Change of Control

We summarize below several provisions of our Certificate of Incorporation and Bylaws and the
DGCL. These provisions could have the effect of delaying, deferring or preventing a change in our
control or deterring potential acquirers from making an offer to our stockholders. This could be the case
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even though a majority of our stockholders might benefit from such a change in control or offer. These
descriptions are not complete and we refer you to the full text of our Certificate of Incorporation and our
Bylaws, both of which were filed with the SEC, and to the DGCL.

Board of Directors. The number of directors comprising our board is fixed by an affirmative vote of
a majority of our directors; provided, however, that at least 58% of our directors must be independent.

Our directors, except for those in uncontested elections and those appointed to fill vacancies or
newly created seats, are elected by the vote of a plurality of the votes cast by the holders of shares of
common stock present in person or represented by proxy at the meeting and entitled to vote on the
election of such directors. A majority of the votes cast is required in the case of uncontested elections.
Vacancies and newly created seats on our board of directors may be filled only by our board of
directors subject to the provisions of our Certificate of Incorporation. In addition, generally, a director
may be removed, with or without cause, only by the affirmative vote of at least 80% in voting power of
all the then outstanding shares of our stock entitled to vote for the election of directors voting together
as a single class.

Our use of plurality voting except in connection with uncontested elections of directors, the inability
of stockholders to fill vacancies or newly created seats on our board, the supermajority vote required
for stockholders to remove a director, and the inability of stockholders to set the number of directors
comprising our board make it more difficult to change the composition of our board of directors. These
provisions could have the effect of delaying, deferring or preventing a change in our control or deterring
potential acquirers from making an offer to our stockholders.

Advance Notice Requirements. Our Bylaws establish advance notice procedures with regard to
stockholders’ proposals relating to the nomination of candidates for election as directors or other
business to be considered at a stockholders’ meeting. These procedures provide that notice of such
stockholders’ proposals must be timely given in writing to our corporate secretary prior to the meeting
at which the matter is to be considered. Generally, to be timely, notice must be received at our principal
executive offices not less than 90 days or more than 120 days prior to the date of the stockholders’
meeting. The notice must contain certain information specified in our Bylaws.

Special Meetings of Stockholders. Our Certificate of Incorporation and Bylaws provide that special
meetings of stockholders may be called by our board of directors, the chairman of the board (or, as the
Certificate of Incorporation provides, the co-chairman, if any) or the chief executive officer.

Ownership Limitations. Unless otherwise approved in advance by our board of directors, no
person may:

»  beneficially own more than 15% of the aggregate outstanding shares or voting power of our
class A common stock; or

»  beneficially own shares of class A common stock and common stock other than the class A
common stock, which we refer to as other common stock, representing, together and on an
as-converted basis, more than 15% of the class A common stock outstanding, assuming the
conversion of all other common stock then outstanding.

In addition, no person (or an affiliate of such person) that is an operator of any general payment
card system that competes with us may beneficially own more than 5% of the aggregate outstanding
shares of class A common stock, assuming the conversion of all other common stock then outstanding.

If any transfer is purportedly effected which would result in a violation of either of these limitations,
the intended transferee will acquire no rights in respect of the shares in excess of the applicable
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limitation, and the purported transfer of such number of excess shares will be null and void as of the
date of that purported transfer.

In addition, if our board of directors determines in good faith that a transfer or other event has
purportedly taken place, that, if effected, would result in violation of the foregoing ownership limitations
or that a person intends or attempted to acquire beneficial ownership of shares in violation of the
ownership limitations, such shares of class A common stock or other common stock will be
redeemable for cash, property or other shares of our capital stock, as may be determined by our board
of directors. Further, our board of directors may take such action it deems advisable to refuse to give
effect or to prevent any transfer or other event that would result in violation of the foregoing ownership
limitations, including redeeming the shares or instituting proceedings to enjoin such transfer or other
event.

Notwithstanding the foregoing ownership limitations:

*  no Visa member will be deemed in violation of this ownership limitation as a result of the
number of shares received in the reorganization;

* no Visa Europe transferee will be deemed in violation of this limitation as a result of owning
the number of shares of class C common stock immediately after the first transfer of any
shares of class C common stock by Visa Europe to such initial Visa Europe transferee;

* no Visa member will be deemed in violation of this limitation by virtue of a repurchase of
common stock or other actions by us; and

« any underwriter that participates in a public offering or as principal or initial purchaser in a
placement of our class A common stock or other voting stock (or securities convertible into or
exchangeable for such securities) may beneficially own securities to the extent necessary to
facilitate such public offering or placement.

Amendment of the Certificate of Incorporation and Bylaws. In addition to certain class voting
rights, our Certificate of Incorporation also requires an affirmative vote of not less than a majority of the
voting power of the holders of the shares of class A common stock, class B common stock and class C
common stock, each voting separately as a class (and together with no other class), for any
amendment to the Certificate of Incorporation that would adversely affect the powers, preferences or
special rights of such class or series of common stock. These amendment requirements make it more
difficult to alter the anti-takeover provisions of our Certificate of Incorporation. Our Certificate of
Incorporation and Bylaws also authorize our board of directors to amend our Bylaws at any time
without stockholder action, except that any amendment by our board of directors of any provision of
our Bylaws that was adopted by our stockholders will not become effective earlier than 365 days after
the date on which the stockholders adopted such provision.

Preferred Stock. Since our board of directors may issue shares of preferred stock and set the
voting powers, designations, preferences and other rights related to that preferred stock, any
designation of preferred stock and issuance of shares of preferred stock may delay or prevent a
change of control.

Delaware Anti-Takeover Statute. We are subject to Section 203 of the DGCL. Subject to specific
exceptions, Section 203 prohibits a publicly held Delaware corporation from engaging in a “business
combination” with an “interested stockholder” for a period of three years after the time the person
became an interested stockholder, unless:

. the business combination, or the transaction in which the stockholder became an interested
stockholder, is approved by our board of directors prior to the time the interested stockholder
attained that status;
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* upon consummation of the transaction that resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of our voting stock outstanding at
the time the transaction commenced, excluding those shares owned by persons who are
directors and also officers and by employee stock plans in which employee participants do not
have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

« at or after the time a person became an interested stockholder, the business combination is
approved by our board of directors and authorized at an annual or special meeting of
stockholders by the affirmative vote of at least two-thirds of the outstanding voting stock that
is not owned by the interested stockholder.

“Business combinations” include mergers, asset sales and other transactions resulting in a
financial benefit to the interested stockholder. Subject to various exceptions, in general an “interested
stockholder” is a person that, together with his or her affiliates and associates, owns, or within three
years did own, 15% or more of our outstanding voting stock.

Transfer Agent and Registrar
The transfer agent and registrar for our class A common stock is Wells Fargo Shareowner

Services.

Listing

Our class A common stock is listed on the New York Stock Exchange under the symbol “V.”
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DESCRIPTION OF DEPOSITARY SHARES

This section describes the general terms and provisions of a depositary agreement and the related
depositary receipts. The applicable prospectus supplement will describe the terms of any depositary
agreement and the related depositary receipts issuable thereunder. If any particular terms of the
depositary agreements and the related depositary receipts described in the prospectus supplement
differ from any of the terms described herein, then the terms described herein will be deemed
superseded by that prospectus supplement.

General

We may offer fractional shares of preferred stock, rather than full shares of preferred stock. If we
do so, we may issue receipts for depositary shares that each represent a fraction of a share of a
particular series of preferred stock. The prospectus supplement will indicate that fraction. The shares of
preferred stock represented by depositary shares will be deposited under a depositary agreement
between us and a bank or trust company that meets certain requirements and is selected by us (the
“Bank Depositary”). Each owner of a depositary share will be entitled to all the rights and preferences
of the preferred stock represented by the depositary share. The depositary shares will be evidenced by
depositary receipts issued pursuant to the depositary agreement. Depositary receipts will be distributed
to those persons purchasing the fractional shares of preferred stock in accordance with the terms of
the offering.

We will file a copy of the forms of the depositary agreement and the depositary receipts relating to
any particular issue of depositary shares with the SEC each time we issue depositary shares, and
these depositary agreements and depositary receipts will be incorporated by reference into the
registration statement of which this prospectus is a part. You should read those documents for
provisions that may be important to you.

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary
shares, the Bank Depositary will distribute such dividends to the record holders of such depositary
shares. If the distributions are in property other than cash, the Bank Depositary will distribute the
property to the record holders of the depositary shares. However, if the Bank Depositary determines
that it is not feasible to make the distribution of property, the Bank Depositary may, with our approval,
sell such property and distribute the net proceeds from such sale to the record holders of the
depositary shares.

Redemption of Depositary Shares

If we redeem a series of preferred stock represented by depositary shares, the Bank Depositary
will redeem the depositary shares from the proceeds received by the Bank Depositary in connection
with the redemption. The redemption price per depositary share will equal the applicable fraction of the
redemption price per share of the preferred stock. If fewer than all the depositary shares are
redeemed, the depositary shares to be redeemed will be selected by lot or pro rata as the Bank
Depositary may determine.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock represented by
depositary shares are entitled to vote, the Bank Depositary will mail the notice to the record holders of
the depositary shares relating to such preferred stock. Each record holder of these depositary shares
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on the record date, which will be the same date as the record date for the preferred stock, may instruct
the Bank Depositary as to how to vote the preferred stock represented by such holder’s depositary
shares. The Bank Depositary will endeavor, insofar as practicable, to vote the amount of the preferred
stock represented by such depositary shares in accordance with such instructions, and we will take all
action that the Bank Depositary deems necessary in order to enable the Bank Depositary to do so. The
Bank Depositary will abstain from voting shares of the preferred stock to the extent it does not receive
specific instructions from the holders of depositary shares representing such preferred stock.

Amendment and Termination of the Depositary Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the
depositary agreement may be amended by agreement between the Bank Depositary and us. However,
any amendment that materially and adversely alters the rights of the holders of depositary shares will
not be effective unless such amendment has been approved by the holders of at least a majority of the
depositary shares then outstanding. The depositary agreement may be terminated by the Bank
Depositary or us only if (1) all outstanding depositary shares have been redeemed or (2) there has
been a final distribution in respect of the preferred stock in connection with any liquidation, dissolution
or winding up of our company and such distribution has been distributed to the holders of depositary
receipts.

Charges of Bank Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the
existence of the depositary arrangements. We will pay charges of the Bank Depositary in connection
with the initial deposit of the preferred stock and any redemption of the preferred stock. Holders of
depositary receipts will pay other transfer and other taxes and governmental charges and any other
charges, including a fee for the withdrawal of shares of preferred stock upon surrender of depositary
receipts, as are expressly provided in the depositary agreement to be for their accounts.

Withdrawal of Preferred Stock

Except as may be provided otherwise in the applicable prospectus supplement, upon surrender of
depositary receipts at the principal office of the Bank Depositary, subject to the terms of the depositary
agreement, the owner of the depositary shares may demand delivery of the number of whole shares of
preferred stock and all money and other property, if any, represented by those depositary shares.
Partial shares of preferred stock will not be issued. If the depositary receipts delivered by the holder
evidence a number of depositary shares in excess of the number of depositary shares representing the
number of whole shares of preferred stock to be withdrawn, the Bank Depositary will deliver to such
holder at the same time a new depositary receipt evidencing the excess number of depositary shares.
Holders of preferred stock thus withdrawn may not thereafter deposit those shares under the
depositary agreement or receive depositary receipts evidencing depositary shares therefor.

Miscellaneous

The Bank Depositary will forward to holders of depositary receipts all reports and communications
from us that are delivered to the Bank Depositary and that we are required to furnish to the holders of
the preferred stock.

Neither the Bank Depositary nor we will be liable if we are prevented or delayed by law or any
circumstance beyond our control in performing our obligations under the depositary agreement. The
obligations of the Bank Depositary and us under the depositary agreement will be limited to
performance in good faith of our duties thereunder, and we will not be obligated to prosecute or defend
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any legal proceeding in respect of any depositary shares or preferred stock unless satisfactory
indemnity is furnished. We may rely upon written advice of counsel or accountants, or upon information
provided by persons presenting preferred stock for deposit, holders of depositary receipts or other
persons believed to be competent and on documents believed to be genuine.

Resignation and Removal of Bank Depositary

The Bank Depositary may resign at any time by delivering to us notice of its election to do so, and
we may at any time remove the Bank Depositary. Any such resignation or removal will take effect upon
the appointment of a successor Bank Depositary and its acceptance of such appointment. The
successor Bank Depositary must be appointed within 60 days after delivery of the notice of resignation
or removal and must be a bank or trust company meeting the requirements of the depositary
agreement.

DESCRIPTION OF DEBT SECURITIES

The following descriptions of the debt securities do not purport to be complete and are subject to
and qualified in their entirety by reference to the indenture dated as of December 14, 2015, between us
and U.S. Bank National Association, as trustee, which has been filed with the SEC as an exhibit to the
registration statement of which this prospectus is a part. Any future supplemental indenture or similar
document also will be so filed. You should read the indenture and any supplemental indenture or
similar document because they, and not this description, define your rights as holder of our debt
securities. All capitalized terms have the meanings specified in the indenture.

As used in this prospectus, debt securities means the debentures, notes, bonds and other
evidences of indebtedness that we may issue separately or upon exercise of a debt warrant from time
to time. The debt securities may either be senior debt securities or subordinated debt securities. Debt
securities, whether senior or subordinated, may be issued as convertible debt securities or
exchangeable debt securities.

As used in this “Description of Debt Securities,” the terms “Visa,” “we,” “our,” and “us” refer to Visa
Inc. and do not, unless otherwise specified, include our subsidiaries.

General Terms of the Indenture

The debt securities will be our direct unsecured obligations. The senior debt securities will rank
equally with all of our other senior unsecured and unsubordinated debt. The subordinated debt
securities will be subordinate and junior in right of payment to all of our present and future senior
indebtedness to the extent and in the manner described in the prospectus supplement and, if
applicable, in a pricing supplement, and as set forth in the supplemental indenture, board resolution or
officers’ certificate relating to such offering.

The indenture does not limit the amount of debt securities that we may issue. It provides that we
may issue debt securities up to the principal amount that we may authorize and may be in any
currency or currency unit designated by us. Except for the limitations on consolidation, merger and sale
of all or substantially all of our assets contained in the indenture, the terms of the indenture do not
contain any covenants or other provisions designed to afford holders of any debt securities protection
with respect to our operations, financial condition or transactions involving us.

We may issue the debt securities issued under the indenture as “discount securities,” which
means they may be sold at a discount below their stated principal amount. These debt securities, as

19



well as other debt securities that are not issued at a discount, may, for U.S. federal income tax
purposes, be treated as if they were issued with “original issue discount,” because of interest payment
and other characteristics. Special U.S. federal income tax considerations applicable to debt securities
issued with original issue discount will be described in more detail in any applicable prospectus
supplement or pricing supplement, if any.

The applicable prospectus supplement for a series of debt securities that we issue, together with a
pricing supplement, if any, will describe, among other things, the following terms of the offered debt
securities:

o thetitle;
+ the aggregate principal amount;

«  whether issued in fully registered form without coupons or in a form registered as to principal
only with coupons or in bearer form with coupons;

*  whether issued in the form of one or more global securities and whether all or a portion of the
principal amount of the debt securities is represented thereby;

» the price or prices at which the debt securities will be issued;
* the date or dates on which principal is payable;

» the place or places where and the manner in which principal, premium or interest will be
payable and the place or places where the debt securities may be presented for transfer and,
if applicable, conversion or exchange;

* interest rates, and the dates from which interest, if any, will accrue, and the dates when
interest is payable;

+ theright, if any, to extend the interest payment periods and the duration of the extensions;

»  ourrights or obligations to redeem or purchase the debt securities, including sinking fund or
partial redemption payments;

«  conversion or exchange provisions, if any, including conversion or exchange prices or rates
and adjustments thereto;

« the currency or currencies of payment of principal or interest;

» the terms applicable to any debt securities issued at a discount from their stated principal
amount;

» the terms, if any, pursuant to which any debt securities will be subordinate to any of our other
debt;

« if the amount of payments of principal or interest is to be determined by reference to an index
or formula, or based on a coin or currency other than that in which the debt securities are
stated to be payable, the manner in which these amounts are determined and the calculation
agent, if any, with respect thereto;

« if other than the entire principal amount of the debt securities when issued, the portion of the
principal amount payable upon acceleration of maturity as a result of a default on our
obligations;

* any provisions for the remarketing of the debt securities;

» if applicable, covenants affording holders of debt protection with respect to our operations,
financial condition or transactions involving us; and

» any other specific terms of any debt securities.
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The applicable prospectus supplement or pricing supplement, if any, will set forth certain U.S.
federal income tax considerations for holders of any debt securities and the securities exchange or
quotation system on which any debt securities are listed or quoted, if any.

Debt securities issued by us will be structurally subordinated to all indebtedness and other
liabilities of our subsidiaries.

Unless otherwise provided in the applicable prospectus supplement, all securities of any one
series need not be issued at the same time and may be issued from time to time without consent of
any holder.

Subordination

The prospectus supplement or pricing supplement, if any, relating to any offering of subordinated
debt securities will describe the specific subordination provisions, including the extent of subordination
of payments by us of the principal of, premium, if any, and interest on such subordinated debt
securities.

Conversion or Exchange Rights

Debt securities may be convertible into or exchangeable for our other securities or property. The
terms and conditions of conversion or exchange will be set forth in the applicable prospectus
supplement or pricing supplement, if any. The terms will include, among others, the following:

* the conversion or exchange price;

»  the conversion or exchange period;

»  provisions regarding the ability of us or the holder to convert or exchange the debt securities;
* events requiring adjustment to the conversion or exchange price; and

«  provisions affecting conversion or exchange in the event of our redemption of the debt
securities.

Consolidation, Merger or Sale

We cannot consolidate with or merge into, or convey, transfer or lease all or substantially all of our
properties and assets to, any person unless (1) we will be the continuing corporation or (2) the
successor corporation or person to which our assets are conveyed, transferred or leased is a
corporation, partnership, trust or other entity organized and validly existing under the laws of the United
States, any state of the United States or the District of Columbia and it expressly assumes our
obligations on the debt securities and under the indenture. In addition, we cannot effect such a
transaction unless immediately after giving effect to such transaction, no default or event of default
under the indenture shall have occurred and be continuing. Subject to certain exceptions, when the
person to whom our assets are transferred or leased has assumed our obligations under the debt
securities and the indenture, we shall be discharged from all our obligations under the debt securities
and the indenture, except in limited circumstances.

This covenant would not apply to any recapitalization transaction, a change of control of us or a

highly leveraged transaction, unless the transaction or change of control were structured to include a
merger or consolidation or transfer or lease of all or substantially all of our assets.
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Events of Default

Unless otherwise indicated, the term “Event of Default,” when used in the indenture, means any of
the following:

» failure to pay interest for 30 days after the date payment is due and payable; provided that, an
extension of an interest payment period in accordance with the terms of the debt securities
shall not constitute a failure to pay interest;

« failure to pay principal or premium, if any, on any debt security when due, either at maturity,
upon any redemption, by declaration or otherwise;

» failure to make sinking fund payments when due;
«  failure to perform any other covenant for 90 days after notice that performance was required;
«  certain events relating to bankruptcy, insolvency or reorganization; or

« any other Event of Default provided in the applicable resolution of our board of directors or the
officers’ certificate or supplemental indenture under which we issue series of debt securities.

An Event of Default for a particular series of debt securities does not necessarily constitute an
Event of Default for any other series of debt securities issued under the indenture. If an Event of
Default relating to the payment of interest, principal or any sinking fund installment involving any series
of debt securities has occurred and is continuing, the trustee or the holders of not less than 25% in
aggregate principal amount of the debt securities of each affected series may declare the entire
principal of all the debt securities of that series to be due and payable immediately.

If an Event of Default relating to the performance of other covenants has occurred and is
continuing for a period of 90 days after notice of such, or involves all of the series of senior debt
securities, then the trustee or the holders of not less than 25% in aggregate principal amount of all of
the series of senior debt securities may declare the entire principal amount of all of the series of senior
debt securities due and payable immediately.

Similarly, if an Event of Default relating to the performance of other covenants has occurred and is
continuing for a period of 90 days after notice of such, or involves all of the series of subordinated debt
securities, then the trustee or the holders of not less than 25% in aggregate principal amount of all of
the series of subordinated debt securities may declare the entire principal amount of all of the series of
subordinated debt securities due and payable immediately.

If, however, the Event of Default relating to the performance of other covenants or any other Event
of Default that has occurred and is continuing is for less than all of the series of senior debt securities
or subordinated debt securities, as the case may be, then, the trustee or the holders of not less than
25% in aggregate principal amount of each affected series of the senior debt securities or the
subordinated debt securities, as the case may be, may declare the entire principal amount of all debt
securities of such affected series due and payable immediately. The holders of not less than a majority
in aggregate principal amount of the debt securities of a series may, after satisfying conditions, rescind
and annul any of the above-described declarations and consequences involving the series.

If an Event of Default relating to events in bankruptcy, insolvency or reorganization occurs and is
continuing, then the principal amount of all of the debt securities outstanding, and any accrued interest,
will automatically become due and payable immediately, without any declaration or other act by the
trustee or any holder.

The indenture provides that the trustee shall within 90 days after the occurrence of default (or 30
days after it is known by a trust officer of the trustee) with respect to a particular series of debt
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securities, give the holders of the debt securities of such series notice of such default known to it;
provided that, except in the case of a default or Event of Default in payment of the principal, premium,
if any, of, or interest on, any debt security of such series or in the payment of any redemption
obligation, the trustee may withhold the notice if, and so long as, it in good faith determines that
withholding the notice is in the interests of the holders of debt securities of that series.

The indenture imposes limitations on suits brought by holders of debt securities against us. Except
as provided below, no holder of debt securities of any series may institute any action against us under
the indenture unless:

» the holder has previously given to the trustee written notice of default and continuance of that
default;

» the holders of at least 25% in principal amount of the outstanding debt securities of the
affected series have requested that the trustee institute the action;

» the requesting holders have offered the trustee reasonable security or indemnity satisfactory
to it for expenses and liabilities that may be incurred by bringing the action;

» the trustee has not instituted the action within 60 days of the request; and

» the trustee has not received inconsistent direction by the holders of a majority in principal
amount of the outstanding debt securities of the series.

Notwithstanding the foregoing, each holder of debt securities of any series has the right, which is
absolute and unconditional, to receive payment of the principal of and premium and interest, if any, on
such debt securities when due and to institute suit for the enforcement of any such payment, and such
rights may not be impaired without the consent of that holder of debt securities.

We will be required to file annually with the trustee a certificate, si