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If any of the securities being registered on this Form are being offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, as amended (the Securities Act ), check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
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accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
prospectus is not an offer to sell these securities and we are not soliciting offers to buy these securities in any
jurisdiction where the offer or sale is not permitted.

Subject to Completion

Preliminary Prospectus dated December 21, 2007

Shares

Class A Common Stock

This is Visa Inc. s initial public offering. We are offering shares of our class A common stock. We expect the initial public offering price
to be between $ and $ per share.

Currently, no public market exists for our class A common stock. We will apply to list our class A common stock on the New York Stock
Exchange under the symbol V. Our shares of class B and class C common stock are held by our financial institution customers, generally carry
no voting rights, will not be listed and are subject to transfer restrictions. See Description of Capital Stock.

Investing in our class A common stock involves risks that are described in the _Risk Factors section beginning on page 18 of this
prospectus.

Per Share Total
Public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to Visa $ $
To the extent that the underwriters sell more than shares of class A common stock, the underwriters have the option to purchase up to an
additional shares from us at the public offering price, less the underwriting discount, within 30 days from the date of this prospectus.

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

The shares will be ready for delivery on or about

JPMorgan Goldman, Sachs & Co.
Banc of America Securities LL.C Citi HSBC Merrill Lynch & Co. UBS Investment Bank  Wachovia Securities
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You should rely only on the information contained in this prospectus and any free writing prospectus prepared by us or on our behalf. We have
not, and the underwriters have not, authorized any other person to provide you with different information. If anyone provides you with different
or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus is accurate only as of
the date on the front cover of this prospectus. Our business, financial condition, results of operations and prospects may have changed since that
date.

Through and including (the 25th day after the date of this prospectus), all dealers effecting transactions in these securities, whether
or not participating in this offering, may be required to deliver a prospectus. This obligation is in addition to a dealer s obligation to deliver a
prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

For investors outside the United States: Neither we nor any of the underwriters have done anything that would permit this offering or possession
or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. You are required to
inform yourselves about and to observe any restrictions relating to this offering and the distribution of this prospectus.
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Unless the context requires otherwise, reference to Company, Visa, we, us or our refersto Visa Inc. and its subsidiaries.

The registered trademarks of Visa Inc. and its subsidiaries include: All It Takes;  Bands Design Blue, White & Gold; Dove Design; Interlink;
Takes Visa;  PLUS;  Verified by Visa;  Visa;  Visa Classic;  Visa Corporate;  Porque La Vida es Ahora;  The World s Best Way to Pay;
Electron;  Visa Europe;  Visa Fleet;  Visa Infinite;  Visa Mobile;  VisaNet;  Visa Platinum;  Visa Purchasing;  Visa Resolve OnLine;

Visa Signature;  Visa Signature Business;  Visa Vale; and Winged V. Design. Other trademarks used in this prospectus are the property of their
respective owners.
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PROSPECTUS SUMMARY

You should read the following summary together with the rest of this prospectus, including the more detailed information in the financial
statements and the unaudited pro forma condensed combined statement of operations and related notes, and the section entitled Risk Factors,
before you decide to invest.

The Company

Visa operates the world s largest retail electronic payments network and manages the world s most recognized global financial services brand. We
have more branded credit and debit cards in circulation, more transactions and greater total volume than any of our competitors. We facilitate
global commerce through the transfer of value and information among financial institutions, merchants, consumers, businesses and government
entities. We provide financial institutions, our primary customers, with product platforms encompassing consumer credit, debit, prepaid and
commercial payments. VisaNet, our secure, centralized, global processing platform, enables us to provide financial institutions and merchants

with a wide range of product platforms, transaction processing and related value-added services. Based on the size of our network, the strength

of the Visa brand and the breadth and depth of our products and services, we believe we are the leading electronic payments company in the

world.

Our business primarily consists of the following:

we own a family of well known, widely accepted payment brands, including Visa, Visa Electron, PLUS and Interlink, which we
license to our customers for use in their payment programs;

we manage and promote our brands for the benefit of our customers through advertising, promotional and sponsorship initiatives and
by encouraging card usage and merchant acceptance;

we offer a wide range of branded payments product platforms, which our customers use to develop and offer credit, debit, prepaid
and cash access programs for cardholders (individuals, businesses and government entities);

we provide transaction processing services (primarily authorization, clearing and settlement) to our customers through VisaNet, our
secure, centralized, global processing platform;

we provide various other value-added services to our customers, including risk management, debit issuer processing, loyalty
services, dispute management and value-added information services;

we develop new products and services to enable our customers to offer efficient and effective payment methods to their cardholders
and merchants; and

we adopt and enforce a common set of rules adhered to by our customers to ensure the efficient and secure functioning of our
payments network and the maintenance and promotion of our brands.
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The following charts show a comparison of total volume and total transactions relative to our major competitors for the 2006 calendar year:

Source: The Nilson Report, issue 874 (February 2007) and issue 877 (April 2007).

Note: Excludes Visa Europe based on internal Visa data. Total volume is the sum of payments volume and cash volume. Payments volume is the total monetary
value of transactions for goods and services that are purchased. Cash volume generally consists of cash access transactions, balance access transactions, balance
transfers and convenience checks. Total transactions for Visa represent transactions involving our cards as reported by our customers and includes transactions that
are not processed on our VisaNet processing system.

We derive revenues primarily from card service fees, data processing fees and international transaction fees. We do not issue cards, set fees or
determine interest rates that cardholders are charged for use of their cards. Our unaudited pro forma operating revenues were $5.2 billion and
$3.9 billion for the fiscal years ended September 30, 2007 and 2006, respectively. Our unaudited pro forma net loss was $861 million in fiscal
2007 (which included the effect of a $1.9 billion litigation provision related to settlement of outstanding litigation with American Express and a
$650 million litigation provision related to the Discover litigation) and our unaudited pro forma net income was $453 million in fiscal 2006. Our
pro forma non-U.S. operating revenues, based on the location of our financial institution customers, were $1.8 billion and $1.1 billion for fiscal
2007 and 2006, respectively, representing 34% and 29% of our total pro forma operating revenues for those periods.
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Our Market Opportunity

Visa operates in the global payments industry, which is undergoing a major shift from paper-based payments, such as cash and checks, to
card-based and other electronic payments. This shift has driven significant growth in card-based payments globally. According to The Nilson
Report, global card purchase transactions grew at a compound annual growth rate, or CAGR, of 14% over the period from 2000 to 2006. The
Nilson Report forecasts global card purchase transactions to increase at a CAGR of 11% from 2006 to 2012, with particularly strong growth in
Asia/Pacific, Latin America and Middle East/Africa:

Total Transactions (billions)

Source: The Nilson Report, issue 866 (October 2006) and issue 885 (August 2007).

We believe that consumers are increasingly attracted to the convenience, security, enhanced services and rewards associated with electronic
payments. We also believe that corporations and governments are shifting to electronic payments to improve efficiency, control and security,
and that a growing number of merchants are accepting electronic payments to improve sales and customer convenience. Recent innovations such
as contactless cards and mobile payments are also increasing the attractiveness of electronic payments. We believe this shift to electronic
payment forms is a worldwide phenomenon; however, in many developing countries, it is at an early stage and will be accelerated by rising
incomes, globalization of commerce and increased travel. We believe these trends represent a substantial growth opportunity for the global
payments industry.
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Our Competitive Strengths

We believe our competitive strengths include the following:

World s Largest Payments Network. We operate the world s largest retail electronic payments network. Visa-branded cards are
accepted in more than 170 countries around the world. We have more branded credit and debit cards in circulation, more transactions
and greater total volume than any of our competitors. We believe that merchants, cardholders and our financial institution customers
benefit from the Visa cardholder base, which is the largest in the world, and our merchant acceptance network, which is unsurpassed
globally.

Leading Global Brand. Visa is the world s most recognized global financial services brand. We believe merchants, consumers and
our financial institution customers associate our brand with trust, security, reliability, efficiency, convenience and empowerment.
Our deep base of local market knowledge enables us to tailor our product and marketing programs to the particular needs of specific
geographies. We believe that the strength of our brand enables us to increase card usage in existing and new market segments,
develop and offer innovative payment products and services and enhance the utility of our payments network for all participants.

Scalable and Unique Global Payments Processing Platform. We own and operate VisaNet, our secure, centralized, global processing
platform. Unlike the processing platforms of some of our primary competitors, VisaNet is built on a centralized architecture rather
than a distributed architecture, which enables us to provide real-time, value-added information to our customers. In addition, our
centralized processing platform provides us the flexibility to develop, modify and enhance our products and services efficiently.
VisaNet is highly reliable and processed more than 78 billion authorization, clearing and settlement requests in fiscal 2007. We
believe that the operating efficiencies that result from the scale of our processing network provide us with a significant cost
advantage over our competitors.

Comprehensive Payment Products and Services. We provide our financial institution customers with a comprehensive suite of
electronic payment products and services. Our product platforms encompass credit, debit, cash access and prepaid products for
consumers, businesses and governments. These product platforms enable our customers to develop and customize their own payment
programs to meet the needs of their cardholders and merchants. We also offer our customers issuer processing to support our debit
and prepaid platforms, and we are the largest issuer processor of Visa debit transactions in the world. Additionally, we offer a broad
range of value-added services such as risk management, loyalty services, dispute management and value-added information services,
which are enabled by our secure, centralized, global processing platform.

Established and Long-Standing Customer Relationships. We have long-standing relationships with the majority of our customers and
long-term contracts with many of our major customers, which provide us with a significant level of business stability. More than
two-thirds of our financial institution customers have been our customers for longer than 10 years. We believe that our many years of
close cooperation with our customers in developing new products, processing capabilities and value-added services have enabled us
to establish strong relationships. By virtue of these relationships, we believe we are well-positioned to continue developing new
products and services that anticipate the evolving needs of our customers.
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We seek revenue and profit growth by expanding our core payments business in new and established geographies and market segments, as well
as by broadening our processing capabilities and value-added service offerings for payments and related opportunities. The key components of
our strategy include:

Expand Our Network. We will continue to use an integrated product strategy to increase our share of business with our existing
financial institution customers and to build relationships with new customers. Merchants are important to the growth of our business,
and we seek to increase the value we bring to them in order to increase merchant acceptance and preference for Visa. We also seek to
grow our network by encouraging active cardholder preference for Visa through continual improvement of the convenience, value
and security of our products. By focusing on expanding the number of merchants and cardholders in our network, we increase the
value we provide to our financial institution customers.

Expand into New and High Growth Geographies and Market Segments. We will continue to globalize our product and service
offerings and to expand acceptance of our core products in new and high growth geographies and market segments, including new
consumer and merchant segments in our established markets. We believe there is a significant opportunity to expand the usage of our
products and services in high growth geographies in which we currently have a presence, such as the Asia Pacific, Latin America and
Caribbean, and Central and Eastern Europe, Middle East and Africa regions. We have introduced a full suite of product platforms
and value-added processing services that enable our customers to drive Visa products to a wide range of consumers and businesses.
We will also continue to expand Visa acceptance in merchant segments that have traditionally not accepted electronic payments,
such as quick-service restaurants and bill payment merchants.

Develop and Offer Innovative Products and Services. We will continue to provide new products and services and increase the
functionality, utility and cost-effectiveness of our existing products and services. VisaNet provides flexibility to quickly customize
current offerings and rapidly develop, deploy and drive adoption of new products and services. We will continue to upgrade or
modify existing products to take advantage of market opportunities and generate growth. We also intend to continue making
significant investments in new technologies to strengthen our position in emerging forms of payment, including contactless and
mobile devices. In addition, we will continue to introduce value-added processing services, which we believe increase network
utility.

Strengthen and Grow Visa s Brand Leadership. We will continue to invest in order to maintain Visa s position as the world s most
recognized global financial services brand. We will focus on a combination of integrated global and local investments to increase
consumer and business brand awareness. We will seek to maximize return on our investment by optimizing the mix of spending
across our media channels, sponsorships, co-brand relationships and other marketing properties.

The Recent Reorganization

We completed a reorganization in October 2007. Prior to our reorganization, Visa operated as five corporate entities related by ownership and
membership: Visa U.S.A., Visa International (comprising the operating regions of Asia Pacific (AP), Latin America and Caribbean (LAC), and
Central and Eastern Europe, Middle East and Africa (CEMEA)), Visa Canada, Visa Europe and Inovant, which operated the VisaNet transaction
processing system and other related processing systems. Each of Visa U.S.A., Visa Canada, Visa Europe, Visa AP, Visa LAC and Visa CEMEA
operated as a separate geographic region, serving its member financial institutions and administering Visa programs in its respective region.
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In order to respond to industry dynamics and enhance Visa s ability to compete, Visa undertook a reorganization in which Visa U.S.A., Visa
International, Visa Canada and Inovant became direct or indirect subsidiaries of Visa Inc., a Delaware stock corporation. Visa Europe did not
become a subsidiary of Visa Inc., but rather remained owned by its member financial institutions and entered into a set of contractual
arrangements with Visa Inc. in connection with the reorganization. In the reorganization, we issued different classes and series of shares
reflecting the different rights and obligations of Visa financial institution members and Visa Europe based on the geographic region in which
they are located.

We believe that the reorganization provides us with several significant strategic benefits. It allows us to increase our operational efficiency and
enhances our ability to deliver more innovative products and services to financial institutions, merchants and cardholders on a global basis. The
reorganization allows us to centralize and streamline our strategy and decision making. We also believe that the reorganization and this offering
will enable us to facilitate a common, global approach, where appropriate, to the legal, regulatory and competitive issues arising in today s
marketplace. At the same time, we believe that the reorganization preserves and reinforces the advantages that have made Visa the largest retail
electronic payments network in the world.

Risks Affecting Us

Our business is subject to numerous risks and uncertainties, including, but not limited to, those arising from regulatory scrutiny, legal
proceedings seeking substantial damages, competitive and economic factors, and operational breakdowns. You should carefully consider all of
the information set forth in this prospectus and, in particular, the information under the heading Risk Factors, prior to making an investment in
our common stock.

Corporate Information

The address for our principal executive office is P.O. Box 8999, San Francisco, California 94128-8999, and our telephone number is
(415) 932-2100. Our web site 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.
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THE OFFERING

shares of class A common stock

shares of class A common stock

In connection with our October 2007 reorganization and in order to implement our
retrospective responsibility plan, we issued different classes and series of shares reflecting the
different rights and obligations of Visa financial institution members and Visa Europe based on
the geographic region in which they are located.

Class A common stock is being offered to the public pursuant to this prospectus. Class B
common stock is held by financial institution customers that are members of Visa U.S.A. Class
C (series I) common stock is held by financial institution customers that are associated with
Visa Canada and our AP, LAC and CEMEA regions. Class C (series II, III and IV) common
stock is held by Visa Europe.

We created a multi-class structure in order to: (i) allow stockholder decisions generally to be
made by, and a majority of our board of directors to consist of independent directors elected by,
our class A stockholders and not by our financial institution customers that hold our class B
and class C common stock; and (ii) implement a key principle of the retrospective
responsibility plan, which is that liability for certain litigation, which we refer to as the covered
litigation, would remain with the members of Visa U.S.A., as holders of our class B common
stock though adjustments to the conversion rate for such stock.

A portion of our class B and class C common stock is subject to mandatory redemption
pursuant to our amended and restated certificate of incorporation. We intend to redeem

shares of class B common stock and shares of class C (series I) common stock
promptly following the closing of this offering. See Use of Proceeds. This redemption will
result in the holders of our class A common stock owning an approximate % economic
interest in our outstanding capital stock, and will not generally affect voting power due to the
limited voting rights of our class B and class C common stock.
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Giving effect to these redemptions, the number of shares outstanding and the number of shares
of class A common stock issuable upon conversion of the class B and class C common stock
immediately following this offering would be:

Immediately Following this Offering
Class A Common Stock
Outstanding or Issuable

Shares Upon Conversion of Class B
Common Stock Outstanding and Class C Common Stock
Class A
Class B
Class C (series I, IIT and ITV)(
Class C (series II)

Total

(1) Includes shares of class C (series III) common stock that will be redeemed in October
2008 as described below.

In the table above, the number of shares of class A common stock issuable upon the conversion
of class B and class C common stock gives effect to the adjustment to the conversion rate of the
class B common stock in connection with the establishment of the escrow fund as contemplated
by our retrospective responsibility plan. See Use of Proceeds and Business Retrospective
Responsibility Plan.

We intend to redeem in October 2008 all class C (series 1) common stock and shares
of class C (series III) common stock, after which all remaining class C (series III) and class C
(series IV) common stock will automatically convert into class C (series I) common stock on a
one-to-one basis. As with the redemption described above, this redemption will increase the
holders of our class A common stock s relative economic ownership in our capital stock, and
will not generally affect voting power due to the limited voting rights of our class B and class C
common stock. Giving pro forma effect to the transactions described above and the October
2008 redemption and subsequent conversion as if each occurred promptly following the closing
of this offering, the number of shares outstanding

and the number of shares of class A common stock issuable upon the conversion of the class B
and class C common stock would be:

Pro Forma October 2008
Class A Common Stock
Outstanding or Issuable
Upon Conversion of Class B

Shares
Common Stock Outstanding and C Common Stock
Class A
Class B
Class C
Total
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The October 2008 pro forma amounts in the table above do not give effect to any issuance of
shares of class A common stock or other securities, including issuances under our equity
compensation plan, or any repurchases of common stock that we may effect, after this offering.

We estimate that the net proceeds to us from this offering will be approximately $ , or

$ if the underwriters exercise their option to purchase additional shares in full, assuming
an initial public offering price of $ per share (the midpoint of the range set forth on the
cover of this prospectus), after deducting the underwriting discounts and commissions and
estimated offering expenses.

We intend to deposit $ into an escrow account from which settlements of, or judgments
in, the covered litigation described under Business Retrospective Responsibility Plan will be
payable.

Promptly following the closing of this offering, we intend to use $ of the net proceeds
to redeem shares of class B common stock and shares of class C (series I)
common stock.

We will use the balance of the net proceeds for general corporate purposes, which may include
funding the $1.146 billion aggregate redemption price for all of the class C (series IT) common
stock, which we intend to redeem in 2008, and the $ aggregate redemption price for
shares of class C (series III) common stock, which we will be required to redeem in
October 2008 in accordance with our amended and restated certificate of incorporation.

The class B common stock is not transferable until the later of the third anniversary of the
closing of this offering and the date on which all of the covered litigation has been finally
resolved, which we refer to as the escrow termination date, although our board of directors may
make exceptions to this transfer restriction after resolution of all covered litigation.

The class C common stock is not transferable until the third anniversary of the closing of this
offering, although our board of directors may make exceptions to this transfer restriction.

These transfer restrictions are subject to limited exceptions, including transfers to another
holder of the same class of each respective security.
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stock will be convertible into class A common stock if transferred to a person that was not,
immediately after the reorganization, a Visa member. Upon such transfer, each share will
automatically convert into a number of shares of class A common stock based upon the
applicable conversion rate in effect at the time of such transfer. In the event that class B or class
C common stock is transferred and converts into class A common stock, it will have the effect
of diluting the voting power of our existing holders of class A common stock.

After giving effect to the application of the proceeds of this offering, the conversion rate
applicable to each share of class B common stock will be shares of class A common
stock per share of class B common stock (based on the midpoint of the range set forth on the
cover of this prospectus) and the conversion rate applicable to each share of class C common
stock will be one-to-one, in each case subject to adjustments for stock splits, stock dividends,
recapitalizations and similar transactions. In connection with our retrospective responsibility
plan, the conversion rate applicable to our class B common stock may be subject to further
dilutive adjustments to the extent of any future issuances of class A common stock to increase
the size of the escrow account, which we refer to as loss shares. If, following the escrow
termination date, any funds remain in the escrow account, such funds will be released back to
us and the conversion rate of the class B common stock will be adjusted so that each share of
class B common stock then outstanding becomes convertible into an increased number of
shares of class A common stock, which in turn will result in dilution of the interest in Visa Inc.
held by the holders of class A common stock. The amount of such dilution will depend on the
amount, if any, of the funds released from the escrow account and the market price of our class
A common stock at the time such funds are released. See Description of Capital

Stock Conversion.

Our retrospective responsibility plan is designed to address potential liabilities arising from the
covered litigation. We developed our capital structure to implement a key principle of the
retrospective responsibility plan, which is that liability for the covered litigation would remain
with the members of Visa U.S.A. Pursuant to the retrospective responsibility plan, following
the closing of this offering we will establish the escrow account referred to above from which
settlements of, or judgments in, the covered litigation will be payable. The class B common
stock that is retained by Visa U.S.A. members and not redeemed out of the net proceeds of this
offering will be diluted to the extent of the initial amount of the escrow account through an
adjustment to the conversion rate. As a result, after giving
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effect to the application of the proceeds of this offering the conversion rate applicable to each
share of class B common stock will be shares of class A common stock per share of
class B common stock (based on the midpoint of the range set forth on the cover of this
prospectus). After the closing of this offering, we may conduct additional sales of loss shares in
the form of class A common stock in order to increase the size of the escrow account under
certain circumstances, in which case the conversion rate of the class B common stock will be
subject to additional dilutive adjustments to the extent of the proceeds from those sales. See
Business Retrospective Responsibility Plan and Description of Capital Stock Conversion.

We, and our officers and directors, have agreed that we and they will not, without the prior
written consent of J.P. Morgan Securities Inc. and Goldman, Sachs & Co., subject to certain
exceptions, offer, sell, contract to sell or otherwise dispose of, directly or indirectly, any of our
common stock or securities convertible into or exchangeable for our common stock for a period
of 180 days after the date of this prospectus.

In addition, we have agreed that our board of directors will not waive any of the transfer
restrictions described under  Sale and transfer restrictions on class B and class C common stock
during such 180-day period.

Each share of class A common stock will entitle its holder to one vote.

Holders of class B and class C common stock will not have voting rights, except in the case of
certain extraordinary transactions and as may be required under Delaware law. In those cases,
each share will entitle its holder to vote on an as-converted basis, which means that each holder
will be entitled to a number of votes equal to the number of shares of class B or class C
common stock held multiplied by the applicable conversion rate.

Holders of class A, class B and class C common stock are entitled to share ratably in dividends
or distributions paid on the common stock, on an as-converted basis in the case of class B and
class C common stock.

Following this offering and subject to legally available funds, we currently intend to pay a

quarterly dividend, in cash, at an annual rate initially equal to $ per share of class A
common stock (representing a quarterly rate initially equal to $ per share)
11
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commencing with the quarter ended , 2008. Our class B and class C common
stock will share ratably on an as-converted basis in such dividends. The declaration and
payment of any dividends will be at the sole discretion of our board of directors after taking
into account various factors, including our financial condition, operating results, capital
requirements, covenants in our debt instruments and other factors that our board deems
relevant.

Risk factors See Risk Factors beginning on page 18 of this prospectus for a discussion of risks you should
carefully consider before deciding to invest in the class A common stock.

Proposed New York Stock Exchange Symbol v
The class A common stock outstanding after the offering excludes 59,000,000 shares reserved for issuance at , 2008 under our 2007
Equity Incentive Compensation Plan of which options to purchase shares at the price per share in this offering had been granted.

Except as otherwise indicated, all information contained in this prospectus:

assumes an initial public offering price of $ per share of class A common stock (the midpoint of the range set forth on the
cover of this prospectus); and

assumes no exercise by the underwriters of their right to purchase up to an additional shares.

12
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SUMMARY
FINANCIAL AND OTHER DATA OF VISA INC.

In October 2007, we completed a reorganization in which Visa U.S.A., Visa International, Visa Canada and Inovant became direct or indirect
subsidiaries of Visa Inc. There is no historical combined statement of operations of Visa Inc. because Visa Inc. did not have any operations prior
to the reorganization. The pro forma statements of operations data for fiscal 2007 and 2006 set forth below give effect to the reorganization as if
it had occurred on October 1 of each such fiscal year and are prepared in accordance with Statement of Financial Accounting Standards, or
SFAS, No. 141, Business Combinations. See Note 3 The Reorganization to the consolidated balance sheet of Visa Inc. at October 1, 2007
included elsewhere in this prospectus.

The pro forma and other data set forth below should be read in conjunction with the information under Management s Discussion and Analysis
of Financial Condition and Results of Operations of Visa Inc., the consolidated financial statements of Visa Inc., Visa U.S.A. and Visa
International, and Unaudited Pro Forma Condensed Combined Statement of Operations, included elsewhere in this prospectus.

Pro Forma Visa Inc.
Fiscal Year

2007 2006
(unaudited)
(in millions, except percentages)
Statement of Operations Data:
Operating revenues:

Service fees™ $ 2,582 $ 2,060
Data processing fees 1,659 1,411
Volume and support incentives (714) (890)
International transaction fees 1,193 911
Other revenues 473 410
Total operating revenues $ 5,193 $ 3,902
Operating expenses:

Personnel 1,159 1,009
Network, EDP and communications 517 475
Advertising, marketing, and promotion 1,075 864
Professional and consulting fees 552 418
Administrative and other 353 410
Litigation provision® 2,653 23
Total operating expenses $ 6,309 $ 3,199
Operating (loss) income (1,116) 703
Other income (expenses):

Interest expense, net 97) (104)
Investment income, net 197 136
Other, net 8

Total other income 108 32
(Loss) Income before income taxes (1,008) 735
Income tax (benefit) expense® (147) 282
Net (loss) income $ (861 $ 453
Other Financial Data:

Depreciation and amortization $ 228 $ 228
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(1) Service fees in a given quarter are assessed based on payments volume in the prior quarter. Payments volume data for the 12-month period ending June 30 is

used as the basis for recording service fees for the fiscal year ending September 30. See

Statistical Data

in the table below.

(2) In November 2007, Visa U.S.A. settled the American Express litigation matter for total maximum payments of approximately $2.1 billion, as described in
Note 20  Legal Matters to the Visa U.S.A. fiscal 2007 consolidated financial statements included elsewhere in this prospectus. The present value of this

obligation of $1.9 billion was recorded in fiscal 2007.

(3) The pro forma statements of operations data presented above do not reflect our loss of eligibility for a California special deduction. The State of California,
where Visa U.S.A. and Visa International are headquartered, historically has not taxed a substantial portion of the reported income of these companies on the
basis that both operate on a cooperative or mutual basis and therefore are eligible for a special deduction. As taxpayers eligible for the special deduction, Visa
U.S.A. and Visa International were generally only subject to California taxation on interest and investment income. Therefore, the majority of each company s
income has not historically been taxed in California. As a result of this offering and consequent ownership by parties other than our financial institution
customers, we will no longer be eligible to claim the special deduction. Had ineligibility for the special deduction been reflected at the beginning of each
fiscal year presented in the pro forma condensed combined statements of operations, our income tax benefit would decrease and net loss would increase by
approximately $31 million in fiscal 2007. Income tax expense would increase and net income would decrease by approximately $16 million in fiscal 2006.

Statistical Data:(
Payments volume®

Pro Forma Visa Inc.
Twelve Months Ended June 30,

2007

2006

(unaudited)
(in millions, except percentages)

Credit $ 1,257,948 $ 1,122,905
Year-over-year change 12% 13%
Debit 730,070 643,450
Year-over-year change 13% 24%
Commercial and other 277,919 231,095
Year-over-year change 20% 23%
Total payments volume 2,265,937 1,997,450
Year-over-year change 13% 18%
Cash volume® 1,216,257 1,000,520
Year-over-year change 22% 20%
Total volume™® 3,482,194 2,997,970
Year-over-year change 16% 18%
Total transactions® 44,041 38,530
Year-over-year change 14% 19%

(1) The statistical data in this table, which we consider to be important measures of the scale of our business, are based on quarterly operating certificates from
Visa s customers and are unaudited.

(2) Payments volume is the total monetary value of transactions for goods and services purchased with cards bearing our brands.

(3) Cash volume generally consists of cash access transactions, balance access transactions, balance transfers and convenience checks.

(4) Total volume is the sum of payments volume and cash volume.

(5) Total transactions represents transactions involving Visa-branded cards as reported by our customers and includes transactions that are not processed on our
VisaNet processing system.

14
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The balance sheet data set forth below are derived from our consolidated balance sheet at October 1, 2007 included elsewhere in this prospectus.
Amounts in the as adjusted column give effect to this offering, including the application of the net proceeds of the offering, as if it occurred on
October 1, 2007.

Visa Inc.
At October 1, 2007
As
Actual Adjusted
(unaudited)
(in millions)
Balance Sheet Data:

Cash and cash equivalents $ 1,278
Total investment securities, available-for-sale 1,585
Intangible assets and goodwill 20,022
Total assets 27,069
Total debt 124
Total accrued litigation obligation 3,682
Total liabilities 10,784 (1
Temporary equity @
Total stockholders equity 16,286
(1) Includes our obligation to redeem shares of class C (series III) common stock in October 2008 and is based on the midpoint of the range set forth on

the cover of this prospectus.

(2) Includes the shares of class C (series II) common stock that we intend to redeem in October 2008 for an aggregate redemption price of $1.146 billion (subject
to reduction for dividends and other adjustments).
Presentation of (Loss)/Earnings Per Share Subsequent to this Offering

For periods subsequent to the completion of this offering, we will present earnings per share using the two-class method under the guidelines of
Statement of Financial Accounting Standards, or SFAS No. 128 Earnings Per Share to reflect the different rights of our outstanding shares. In
order to assist in understanding this presentation, we have provided an illustrative example under  Illustrative Example of the Calculation of
Earnings Per Share below.

The following table sets forth, on a pro forma basis, (i) the number of shares of common stock that would be used in the calculation of earnings
per share under the guidelines of SFAS No. 128 following the reorganization and this offering and (ii) the number of shares of class A common
stock issuable upon conversion of the class B common stock and class C common stock:

Pro Forma
Pro Forma Class A Common Stock
Shares Outstanding or Issuable
Outstanding Upon Upon Conversion of
Reorganization the Class B and Class C
Class of Common Stock and Offering® Common Stock®
Class A
Class B
Class C (series I, III and IV)(®
Class C (series II)
Total
(1) This amount does not include shares of class C (series III) common stock reclassified as a liability upon the closing of this offering. See Note 3 Visa

Europe Transaction to the Unaudited Pro Forma Condensed Combined Statement of Operations.
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(2) These amounts reflect the application of $ of the proceeds of this offering to redeem shares of class B common stock and shares of
class C common stock, assuming an initial public offering price of $ per share (the midpoint of the range set forth on the cover of this prospectus).

(3) The conversion rate applicable to any conversion of our class C common stock into class A common stock will be one-to-one, subject to adjustment for stock
splits, recapitalizations and similar transactions. Assuming the deposit of $ into the escrow account, the conversion rate applicable to the class B
common stock into class A common stock immediately following this offering will be shares of class A common stock per share of class B common

stock, assuming an initial public offering price of $ per share (the midpoint of the range set forth on the cover of this prospectus). See
Business Retrospective Responsibility Plan.

15
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Calculation of Earnings per Share

Under the guidelines of SFAS No. 128, the total weighted average number of shares outstanding for the period is used in the calculation of
earnings per share presented for each class and series of common stock. For periods subsequent to the completion of this offering, net income
available to each class and series of common stock in the calculation of earnings per share will be as follows:

Class A and class C (series I, Ill and 1V) Income available to these shares is reduced by the amount of accretion recorded on the class C (series
II) common stock (as described below) and the income attributable to the class C (series III) shares held by Visa Europe that are subject to
redemption (the class C series III redemption shares ) in the period presented.

Class B Income available to these shares is reduced by the amount of accretion recorded on the class C (series II) common stock (as described
below) and the income attributable to the class C (series III) redemption shares in the period presented. The class B common stock participates in
the remaining income available to common stockholders on an as-converted basis.

Class C (series II) common stock Income available to these shares is limited to the accretion recorded through retained earnings on this common
stock in the period presented.

Illustrative Example of the Calculation of Earnings Per Share

Based on the pro forma and pro forma as converted number of shares of common stock, as detailed in the table above, and our actual unaudited
results of operations for the quarter ended December 31, 2007, pro forma earnings per share for the quarter ended December 31, 2007, assuming
that the reorganization and this offering had occurred at the beginning of the period, is calculated as follows:

(in thousands
except per
share data)

Net income for the quarter ended December 31, 2007 $
Less: Accretion of class C (series II) common stock®

Less: Amount allocated to participating class C (series III) redemption shares held by Visa Europe®
Total pro forma net income available to common stockholders

Pro forma net income available to common stockholders:

Class A and class C (series I, III and IV) common stock

Class B common stock

Class C (series II) common stock®

Pro forma earnings per share two-class method:

Class A and class C (series I, III and IV) common stock

Class B common stock

Class C (series II) common stock®

(1) Upon the closing of this offering, we intend to classify all class C (series II) common stock at its then fair value as temporary or mezzanine level equity in our
consolidated balance sheet. Additionally, over the period from the closing of this offering to on or about October 10, 2008, we will accrete this stock to its
redemption price through our retained earnings. We estimate that the total amount of accretion will be approximately $42 million, which represents the
difference between its initial fair value and its redemption price assuming no dividends or other applicable adjustments.
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(2) Upon the closing of this offering, we intend to classify the class C (series III) redemption shares as a liability, at their redemption value, on our consolidated
balance sheet. From the date of reclassification, these shares will be excluded from the weighted average number of shares outstanding in the calculation of
basic and diluted earnings per share. However, until redeemed, the class C (series III) redemption shares will continue to share ratably in any dividends or
distributions paid on our common stock. Therefore, in the calculation of basic and diluted earnings per share, the class C (series III) redemption shares will be
treated as participating in the allocation of net income and will proportionately reduce net income available to all remaining common stockholders.

(3) The aggregate redemption price of the class C (series II) common stock is reduced by the aggregate amount of any dividends and other distributions declared
and paid. Therefore, for the purposes of calculating pro forma earnings per share, under SFAS No. 128, class C (series II) common stockholders are deemed
not to participate in any distribution of pro forma net income available to other common stockholders.

Had all outstanding class C (series II) common stock and class C (series III) redemption shares been redeemed on October 1, 2007, the

beginning of the period, pro forma earnings per share would have been $ per share of class A and class C (series I, III and IV) common
stock and $ per share of class B common stock for the quarter ended December 31, 2007.
17
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RISK FACTORS

An investment in our class A common stock involves a high degree of risk. You should carefully consider each of the following risk factors and
all other information set forth in this prospectus before investing in our class A common stock. Any of the following risks, if realized, could
materially and adversely affect our revenues, operating results, profitability, financial condition, prospects for future growth and overall
business. In that case, the trading price of our class A common stock could decline and you could lose all or part of your investment.

Risks Related to Our Business
Legal and Regulatory Risks

Interchange fees are subject to significant legal and regulatory scrutiny worldwide, which may have a material adverse impact on our
revenues, our prospects for future growth and our overall business.

Interchange represents a transfer of value between the financial institutions participating in an open-loop payments network such as ours. On
purchase transactions, interchange fees are typically paid to issuers, which are the financial institutions that issue Visa cards to cardholders, by
acquirers, which are the financial institutions that offer Visa network connectivity and payments acceptance services to merchants, in connection
with transactions initiated with cards in our payments system. We set default interchange rates in the United States and other regions. In certain
jurisdictions, interchange rates are subject to government regulation. Although we administer the collection and remittance of interchange fees
through the settlement process, we generally do not receive any portion of the interchange fees. Interchange fees are often the largest component
of the costs that acquirers charge merchants in connection with the acceptance of payment cards. We believe that interchange fees are an
important driver of system volume.

As the volume of card-based payments has increased in recent years, interchange fees, including our default interchange rates, have become
subject to increased regulatory scrutiny worldwide. We believe that regulators are increasingly adopting a similar approach to interchange fees,
and, as a result, developments in any one jurisdiction may influence regulatory approaches in other jurisdictions.

Interchange fees have been the topic of recent committee hearings in the U.S. House of Representatives and the U.S. Senate, as well as
conferences held by a number of U.S. federal reserve banks. In addition, the U.S. House of Representatives has passed a bill that would
commission a study by the Federal Trade Commission of the role of interchange fees in alleged price gouging at gas stations. Individual state
legislatures in the United States are also reviewing interchange fees, and legislators in a number of states have proposed bills that purport to limit
interchange fees or merchant discount rates or to prohibit their application to portions of a transaction. In addition, the Merchants Payments
Coalition, a coalition of trade associations representing businesses that accept credit and debit cards, is mounting a challenge to interchange fees
in the United States by seeking legislative and regulatory intervention.

Interchange fees and related practices also have been or are being reviewed by regulatory authorities and/or central banks in a number of other
jurisdictions, including the European Union, Australia, Brazil, Colombia, Germany, Honduras, Hungary, Mexico, New Zealand, Norway,
Poland, Portugal, Romania, Singapore, South Africa, Spain, Sweden, Switzerland and the United Kingdom. For example:

The Reserve Bank of Australia has made regulations under legislation enacted to give it powers over payments systems. A regulation
controls the costs that can be considered in setting interchange fees for Visa credit and debit cards, but does not regulate the merchant
discount charged by any payment system, including competing closed-loop payments systems.

New Zealand s competition regulator, the Commerce Commission, filed a civil claim alleging that, among other things, the fixing of
default interchange rates by Cards NZ Limited, Visa International, MasterCard and certain Visa International member financial
institutions contravenes the New Zealand

18
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Commerce Act. A group of New Zealand retailers filed a nearly identical claim against the same parties before the same tribunal.
Both the Commerce Commission and the retailers seek declaratory, injunctive and monetary relief.

In March 2006, Banco de México, the central bank of Mexico, reached an agreement with the Mexican Banks Association to
implement a new, value-based interchange methodology. As part of Banco de México s transparency policies, details of the new
interchange rates have been publicly disclosed and are available on Banco de México s web site.

In December 2007, the European Commission adopted a decision that MasterCard s multilateral interchange fees for cross-border

payment transactions within the European Economic Area violated European Community Treaty rules on restrictive business

practices and must be withdrawn within six months.
Regulatory actions such as these, even if not directed at us or if affecting a geographic region in which we do not operate, may nonetheless
increase regulatory scrutiny of interchange fees. If we cannot successfully defend our ability to set default interchange rates to maximize system
volume, our payments system may become unattractive to issuers and/or acquirers. This result could reduce the number of financial institutions
willing to participate in our open-loop multi-party payments system, lower overall transaction volumes and/or make closed-loop payments
systems or other forms of payment more attractive. Issuers could also begin to charge higher fees to consumers, thereby making our card
programs less desirable and reducing our transaction volumes and profitability. Acquirers could elect to charge higher merchant discount rates to
merchants, regardless of the level of Visa interchange, leading merchants not to accept cards for payment or to steer Visa cardholders to alternate
payment systems. In addition, issuers or acquirers could attempt to decrease the expense of their card programs by seeking incentives from us or
areduction in the fees that we charge. Any of the foregoing could have a material adverse impact on our revenues, operating results, prospects
for future growth and overall business.

A finding of liability in the interchange litigation may result in substantial damages.

Since 2005, approximately 50 class action and individual complaints have been filed on behalf of merchants against Visa U.S.A., Visa
International, MasterCard and other defendants, including certain Visa U.S.A. member financial institutions, which we refer to as the
interchange litigation. Among other antitrust allegations, the plaintiffs allege that Visa U.S.A. s and Visa International s setting of default
interchange rates violated federal and state antitrust laws. The lawsuits have been transferred to a multidistrict litigation in the U.S. District
Court for the Eastern District of New York. The class action complaints have been consolidated into a single amended class action complaint
and the individual complaints are also being consolidated in the same multidistrict litigation. A similar case, filed in 2004, is on appeal by
plaintiffs after having been dismissed with prejudice, and has not been transferred to the multidistrict litigation.

The plaintiffs in the interchange litigation seek damages for alleged overcharges in merchant discount fees, as well as injunctive and other relief.
The plaintiffs have not yet quantified the damages they seek, although several of the complaints allege that the plaintiffs expect that damages
will range in the tens of billions of dollars. Because these lawsuits were brought under the U.S. federal antitrust laws, any actual damages will be
trebled and Visa U.S.A. and/or Visa International may be subject to joint and several liability among the defendants if liability is established,
which could significantly magnify the effect of any adverse judgment. The interchange litigation is part of the covered litigation, which our
retrospective responsibility plan is intended to address; however, the retrospective responsibility plan may not adequately insulate us from the
impact of settlements of, or judgments in, the interchange litigation. Failure to successfully defend or settle the interchange litigation would
result in liability that to the extent not covered by our retrospective responsibility plan could have a material adverse effect on our results of
operations, financial condition and cash flows, or, in certain circumstances, even cause us to become insolvent. In addition, even if our direct
financial exposure were covered by our retrospective responsibility plan, settlements or judgments involving the multidistrict litigation could
include restrictions on our ability to conduct business, which could increase our cost of doing business and limit our prospects for future growth.
See Business Retrospective Responsibility Plan Covered Litigation The Interchange Litigation.
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A finding of liability in the Discover litigation may result in substantial damages.

In 1998, the U.S. Department of Justice filed suit against Visa U.S.A., Visa International and MasterCard International in the U.S. District Court
for the Southern District of New York. The suit alleged, among other things, that Visa U.S.A. restrained competition by prohibiting its member
financial institutions from issuing certain payment cards that compete with Visa-branded cards (such as American Express or Discover), which
we refer to as competing payment cards. The district court held that the prohibition constituted an unlawful restraint of trade under the U.S.
federal antitrust laws, and this decision was affirmed by the Second Circuit Court of Appeals. In 2004, the U.S. Supreme Court denied our
petition for certiorari, thereby exhausting all avenues for further appeal in this case. As a result of this judgment, the Visa U.S.A. bylaw that
provided for the prohibition became unenforceable in October 2004 and was subsequently repealed.

Discover filed suit against Visa U.S.A., Visa International and MasterCard International, alleging that prohibiting member financial institutions
from issuing competing payment cards caused it injury under the U.S. federal antitrust laws. Discover has requested that the district court give
collateral estoppel effect to the court s findings in the judgment of the 1998 Department of Justice litigation. Although the district court denied
that request when made at the outset of the litigation, the district court indicated it would entertain a motion by Discover for collateral estoppel at
a later time. If the court were to give collateral estoppel effect to one or more issues, significant elements of Discover s claims would be
established, making it more likely that Visa U.S.A. and Visa International could be found liable and that Discover would be awarded damages.
Even if the court declines to give collateral estoppel effect to any of these issues, Discover may nevertheless be successful in establishing these
issues in subsequent proceedings. On July 24, 2007, Discover served an expert report purporting to demonstrate that it had incurred substantial
damages. Because this lawsuit was brought under the U.S. federal antitrust laws, any actual damages will be trebled and Visa U.S.A. and Visa
International may be subject to joint and several liability among the defendants if liability is established, which could significantly magnify the
effect of any adverse judgment.

American Express filed a suit similar to the Discover litigation against Visa U.S.A., Visa International and certain Visa U.S.A. member financial
institutions. The American Express lawsuit is part of the covered litigation, which our retrospective responsibility plan is intended to address.
We, Visa U.S.A. and Visa International entered into a settlement agreement with American Express that became effective on November 9, 2007.
The settlement agreement in the American Express litigation will be funded through our retrospective responsibility plan.

The Discover lawsuit is also part of the covered litigation. The retrospective responsibility plan may not adequately insulate us from the impacts
of settlements of, or judgments in, the Discover lawsuit. Failure to successfully defend against or settle these lawsuits would result in liability
that to the extent not covered by our retrospective responsibility plan could have a material adverse effect on our results of operations, financial
condition and cash flows, or, in certain circumstances, even cause us to become insolvent. See Business Retrospective Responsibility

Plan Covered Litigation.

Our retrospective responsibility plan may not adequately insulate us from the impact of settlements and judgments in the covered
litigation and will not insulate us from other pending or future litigation.

Our retrospective responsibility plan is intended to address monetary liabilities from settlements of, or final judgments in, the litigation described
under the heading Business Retrospective Responsibility Plan Covered Litigation. The retrospective responsibility plan consists of several related
mechanisms to fund settlements of, or judgments in, the covered litigation, including an escrow account funded with a portion of the net

proceeds of our initial public offering and potential follow-on offerings of our common stock, a loss sharing agreement, a judgment sharing
agreement and the indemnification obligation of Visa U.S.A. members pursuant to Visa U.S.A. s certificate of incorporation and bylaws and in
accordance with their membership agreements. These mechanisms are unique and complex. If we are prevented from using one or more of these
mechanisms under our retrospective responsibility plan, we could have difficulty funding the payment of a settlement or final judgment against

us in a covered litigation, which could have a material adverse effect on our results of operations, financial condition and cash flows, or, in

certain circumstances, even cause us to become insolvent.
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The retrospective responsibility plan does not address litigation other than the covered litigation that we currently face, including state court
litigation relating to interchange, and will not cover litigation that we may face in the future, except for cases that include claims for damages
relating to the period prior to our initial public offering that are transferred for pre-trial proceedings or otherwise included in the interchange
litigation. In addition, our retrospective responsibility plan is designed to cover only the potential monetary liability from settlements of, or
judgments in, the covered litigation. Settlements and judgments in covered litigation may require us to modify the way we do business in the
future, which could adversely affect our revenues, increase our expenses and/or limit our prospects for growth. Therefore, even if our
retrospective responsibility plan adequately safeguards us from the monetary impact of settlements of, or judgments in, the covered litigation, it
may not be sufficient to insulate us from all potential adverse consequences of settlements of, or judgments in, the covered litigation.

If the settlements of Visa U.S.A. s and Visa International s currency conversion cases are not ultimately approved and we are
unsuccessful in any of the various lawsuits relating to Visa U.S.A. s and Visa International s currency conversion practices, our business
may be materially and adversely affected.

Visa U.S.A. and Visa International are defendants in several state and federal lawsuits alleging that their currency conversion practices are or
were deceptive, anti-competitive or otherwise unlawful. In particular, a trial judge in California found that the former currency conversion
practices of Visa U.S.A. and Visa International were deceptive under California state law, and ordered Visa U.S.A. and Visa International to
require their members to disclose the currency conversion process to cardholders in cardholder agreements, applications, solicitations and

monthly billing statements. The judge also ordered unspecified restitution to credit card holders. The decision was reversed on appeal on the
ground that the plaintiff lacked standing to pursue his claims. After the trial court s decision, several putative class actions were filed in
California state courts challenging Visa U.S.A. s and Visa International s currency conversion practices for credit and debit cards. A number of
putative class actions relating to Visa U.S.A. s and Visa International s former currency conversion practices were also filed in federal court. The
federal actions have been coordinated or consolidated in the U.S. District Court for the Southern District of New York. The consolidated
complaint alleges that the former currency conversion practices of Visa U.S.A. and Visa International violated federal antitrust laws.

On July 20, 2006 and September 14, 2006, Visa U.S.A. and Visa International entered into agreements settling or otherwise disposing of the
federal and state actions and related matters. Pursuant to the settlement agreements, Visa U.S.A. paid approximately $100 million as part of the
defendants settlement fund for the federal actions and will pay approximately $20 million to fund settlement of the California cases. The federal
court has granted preliminary approval of the settlement agreements, but the settlement is subject to final approval by the court and resolution of
all appeals. If final approval of the settlement agreements is not granted, all of the agreements resolving the federal and state actions will
terminate. If that occurs, and we are unsuccessful in defending against some or all of these lawsuits, we may have to pay restitution and/or
damages, and may be required to modify our currency conversion practices. The potential amount of damages and/or restitution could be
substantial. In addition, although Visa U.S.A. and Visa International have substantially changed the practices that were at issue in these
litigations, if the courts require further changes to our currency conversion and cross-border transaction practices, it could materially and
adversely affect our business. See Business Other Legal and Regulatory Proceedings Currency Conversion Litigation.

If Visa U.S.A. or Visa International is found liable in certain other lawsuits that have been brought against them or if we are found
liable in other litigation to which we may become subject in the future, we may be forced to pay substantial damages and/or change our
business practices or pricing structure, any of which could have a material adverse effect on our financial condition, revenues and
profitability.

In recent years, numerous civil actions and investigations have been filed or initiated against Visa U.S.A. and Visa International alleging or
seeking information as to violations of various competition, antitrust, consumer protection and other laws. These actions and investigations have
been filed or initiated by a variety of different
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parties, including the U.S. Department of Justice, state attorneys general, merchants, consumers, competing card-issuing companies and other
plaintiffs. Examples of such claims, which are described more fully under Business Other Legal and Regulatory Proceedings, include the
following:

various state court actions based on a federal merchant class action lawsuit that Visa U.S.A. settled in 2003, alleging unlawful tying
of credit and debit card services, attempted monopolization and other state law competition claims;

a patent infringement claim against Visa U.S.A. and Visa International involving the Verified by Visa product;

a claim of patent infringement, misrepresentation, breach of contract and antitrust violations against Visa International relating to a
license agreement for smart card technology;

two state unfair competition law claims, one against Visa U.S.A. and Visa International based in part on Visa U.S.A. s past practice
of prohibiting member financial institutions from issuing certain competing payment cards, and another against Visa U.S.A. and Visa
International alleging failure to inform cardholders of a security breach in a timely manner;

a promissory estoppel and misrepresentation claim against Visa U.S.A. and Visa International regarding deferment of a deadline for
laboratory certification of ATM devices meeting heightened data encryption standards;

a trademark infringement claim against Visa International in Venezuela in connection with the Visa Vale product;

a civil investigative demand to Visa U.S.A. from the Office of the Attorney General for the District of Columbia, in coordination
with the Attorneys General of New York and Ohio, seeking information regarding practices related to PIN debit cards;

a patent infringement claim against Visa U.S.A. and Visa International regarding certain Visa contactless payment technology;

a patent infringement claim against Visa U.S.A. regarding prepaid card products; and

two civil investigative demands issued by the Antitrust Division of the U.S. Department of Justice to Visa U.S.A., one concerning

PIN debit and Visa U.S.A. s No Signature Required Program, and the other regarding Visa U.S.A. s agreements with financial

institutions that issue Visa debit cards, respectively.
Private plaintiffs often seek class action certification in cases against us, particularly in cases involving merchants and consumers, due to the size
and scope of our business and the large number of parties that are involved in our payment system. Although our retrospective responsibility
plan is intended to address potential monetary liabilities arising from the specific litigation described under Business Retrospective Responsibility
Plan Covered Litigation, the plan does not cover other litigation that we currently face, and will not cover litigation, including state court
litigation, that we may face in the future, except for cases that include claims for damages relating to the period prior to our initial public
offering that are transferred for pre-trial proceedings or otherwise included in the interchange litigation. We cannot predict whether or to what
extent we will be subject to litigation liability that is not covered by our retrospective responsibility plan. If we are unsuccessful in our defense
against any of the proceedings described above or in any future proceedings, we may be forced to pay substantial damages and/or change our
business practices or our pricing structure, any of which could have a material adverse effect on our revenues, operating results, prospects for
future growth and overall business.
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We have received, and we may in the future receive, notices or inquiries from other companies suggesting that we may be infringing a
pre-existing patent or that we need to license use of their patents to avoid infringement. Such notices may, among other things, threaten litigation

against us. Holders of patents may pursue claims against us in the future if they believe their patents are being infringed by our product or
service offerings.
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Based on our experience with such claims to date, we do not believe that any such claims would prevent us from continuing to operate our
payments system or market any of our significant core products and services in substantially the same or equivalent manner as we have to date.

Limitations on our business and other penalties resulting from litigation or litigation settlements may materially and adversely affect
our revenues and profitability.

Certain limitations have been placed on our business in recent years as a result of litigation and litigation settlements. For example, as a result of
the June 2003 settlement of a U.S. merchant lawsuit against Visa U.S.A., merchants are able to reject Visa consumer debit cards in the United
States while still accepting other Visa-branded cards, and vice versa. In addition, following the final judgment entered in the litigation the U.S.
Department of Justice, or DOJ, brought against Visa U.S.A. and Visa International in 1998, as of October 2004, members of Visa U.S.A. may
issue certain competing payment cards. Since this final judgment, several members of Visa U.S.A. have begun to issue, or have announced that
they will issue, American Express or Discover-branded cards. See Business Other Legal and Regulatory Proceedings Department of Justice
Antitrust Case and Related Litigation.

In addition, pursuant to a court order, certain Visa U.S.A. debit issuers may be able to terminate some parts of their agreements with us. Visa
U.S.A. s bylaws provided that a settlement service fee was to be paid by certain Visa U.S.A. members that shifted a substantial portion of their
offline debit card volume to another debit brand unless that shift was to the American Express or Discover brands. In June 2007, a federal court
ruled that the settlement service fee violated the final judgment entered in the case the DOJ brought against Visa U.S.A., Visa International and
MasterCard in 1998. See Business Other Legal and Regulatory Proceedings Department of Justice Antitrust Case and Related Litigation. As a
remedy, the court ordered Visa U.S.A. to repeal the settlement service fee bylaw. Further, any Visa U.S.A. debit issuer subject to the settlement
service fee prior to its repeal that entered into an agreement with Visa U.S.A. that includes offline debit issuance on or after June 20, 2003 is
now permitted to terminate that agreement, provided that the issuer has entered into an agreement to issue MasterCard-branded debit cards and
has repaid to Visa U.S.A. any unearned benefits or financial incentives under its Visa U.S.A. agreement. The settlement service fee bylaw was
rescinded as of the effective date of the order, but Visa U.S.A. has appealed other aspects of the court s decision, including the contract
termination portion of the court s remedy. See Business Other Legal and Regulatory Proceedings Department of Justice Antitrust Case and
Related Litigation.

The developments discussed above and any future limitations on our business resulting from settlements of, or judgments in, pending or
potential litigation could limit the fees we charge and reduce our payments volume, which could materially and adversely affect our revenues,
operating results, prospects for future growth and overall business.

If we are partially or wholly unable to realize the benefit of our deferred tax assets related to our litigation expenses incurred in
connection with the covered litigation, our financial results and cash flows may be materially and adversely affected.

Our October 1, 2007 balance sheet reflects accrued litigation of $2.7 billion, including the settlement of the American Express litigation and
management s liability estimate under the guidelines of SFAS No. 5 related to the Discover litigation and other matters. For tax purposes, the
deduction related to these matters is deferred until the payments are made and thus the company established a deferred tax asset of $787 million
related to these payments, which is net of a reserve to reflect our best estimate of the amount of the benefit to be realized. Although we believe
that the estimates and judgments we made in establishing our deferred tax asset and related reserves are reasonable, some or all of these
judgments are subject to review by the taxing authorities. If one or more of the taxing authorities were to successfully challenge our right to
realize some or all of the tax benefit we have recorded and we were unable to realize this benefit, it could have a material and adverse effect on
our financial results and cash flows.
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The payments industry is the subject of increasing global regulatory focus, which may result in costly new compliance burdens being
imposed on us and our customers and lead to increased costs and decreased payments volume and revenues.

We and our customers are subject to regulations that affect the payments industry in many countries in which our cards are used. Regulation of
the payments industry has increased significantly in recent years. Examples of such regulation include:

Anti-money laundering regulation. Most jurisdictions in which we and our customers operate have implemented, amended or have
pending anti-money laundering regulations, such as the U.S.A. PATRIOT Act, which requires the creation and implementation of
comprehensive anti-money laundering programs.

U.S. Treasury Office of Foreign Assets Control regulation. Visa U.S.A. and Visa International are subject to regulations imposed by
the U.S. Treasury Office of Foreign Assets Control, or OFAC. OFAC restricts financial dealings with Cuba, Iran, Myanmar and
Sudan, as well as financial dealings with certain restricted parties, such as identified money laundering fronts for terrorists or
narcotics traffickers. While we prohibit financial institutions that are domiciled in those countries or are restricted parties from being
Visa members, many Visa International members are non-U.S. financial institutions, and thus are not subject to OFAC restrictions.
Accordingly, our payments system may be used for transactions in or involving countries or parties subject to OFAC-administered
sanctions.

Regulation of the Price of Credit. In recent years, legislation, regulations or other legal requirements affecting credit cards have been
adopted in a number of the jurisdictions in which our cards are used. For example, in the United States, Congress and the federal
banking agencies have increased their scrutiny of the disclosure and billing practices of credit card issuers. The Federal Reserve
Board has proposed significant changes to Regulation Z, under the Federal Truth in Lending Act, which, if implemented, could have
a significant affect on the advertising, disclosure and billing practices of card issuers. Proposed or other changes to the laws and or
regulations affecting credit card operations and pricing could increase the costs of card issuance and/or decrease the flexibility of
card issuers to charge interest rates and fees on credit card accounts. Any such unfavorable regulation of the practices of card issuers
could result in a decrease in our payments volume and revenues.

Regulation of Internet transactions. Many jurisdictions in which our customers and we operate are considering, or are expected to
consider, legislation concerning Internet transactions, and in particular with regard to choice of law, the legality of certain
e-commerce transactions, the collection of applicable taxes and copyright and trademark infringement. Such legislation may make it
less desirable or more costly to complete Internet transactions using our cards.

Safety and soundness regulation. In recent years, federal banking regulators in the United States have adopted a series of regulatory
measures intended to require more conservative accounting, greater risk management and higher capital requirements for bank credit
card activities, which may make becoming an issuer of our cards less attractive.
Increased regulatory focus in connection with the matters discussed above may increase our costs, which could materially and adversely affect
our financial performance. Similarly, increased regulatory focus on our customers may cause a reduction in payments volume, which could
materially adversely affect our revenues, operating results, prospects for future growth and overall business.

Existing and proposed regulation in the areas of consumer privacy and data use and security could decrease the number of payment
cards issued, our payments volume and revenues.

We and our customers are subject to regulations related to privacy and data use and security in the jurisdictions in which we do business, and we
could be adversely affected by these regulations. For example, in the United States, we and our customers are subject to the banking regulators
information safeguard rules and the Federal Trade Commission s rules under the Gramm-Leach-Bliley Act. The rules require that we and our
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customers develop, implement and maintain written, comprehensive information security programs containing safeguards that are appropriate to
our size and complexity, the nature and scope of our activities, and the sensitivity of any customer information at issue.

In recent years, there has been heightened legislative and regulatory focus on data security, including requiring consumer notification in the
event of a data breach. In the United States, a number of bills have been introduced in Congress and there have been several Congressional
hearings to address these issues. Congress will likely consider data security/data breach legislation in 2008 that, if implemented, could affect our
customers and us. In addition, a number of U.S. states have enacted security breach legislation requiring varying levels of consumer notification
in the event of a security breach, and several other states are considering similar legislation.

Regulation of privacy, data use and security may materially increase our costs and our customers costs and may decrease the number of our
cards that our customers issue, which could materially and adversely affect our profitability. Our failure, or the failure of our customers, to
comply with the privacy and data use and security laws and regulations to which we are subject could result in fines, sanctions and damage to
our global reputation and our brand.

Government actions may prevent us from competing effectively against providers of domestic payments services in certain countries,
which could adversely affect our ability to maintain or increase our revenues.

Governments in certain countries have acted, or could act, to provide resources or protection to selected national payment card providers or
national payment processing providers to support domestic competitors or to displace us from, prevent us from entering into, or substantially
restrict us from participating in, particular geographies. For example, our members in China are not permitted to issue our cards for domestic use
in China. Governments in certain other countries have considered similar restrictions from time to time. Our efforts to effect change in countries
where our access to the domestic payments segment is limited may not be successful, which could adversely affect our ability to maintain or
increase our revenues and extend our global brand.

If government regulators determine that we are a systemically important payments system, we may have to change our settlement
procedures or other operations, which could make it more costly to operate our business and reduce our operational flexibility.

A number of international initiatives are underway to maintain financial stability by strengthening financial infrastructure. The Committee on
Payment and Settlement Systems of the central banks of the Group of Ten countries has developed a set of core principles for systemically
important payment systems. Government regulators in the United States or elsewhere may determine that we are a systemically important
payments system and impose settlement risk management requirements on us, including new settlement procedures or other operational rules to
address credit and operational risks or new criteria for member participation and merchant access to our payments system. Any of these
developments could make it more costly to operate our business.

Our framework agreement with Visa Europe includes indemnity obligations that could expose us to significant liabilities.

Under our framework agreement with Visa Europe, we are required to indemnify Visa Europe for losses resulting from any claims in the United
States or anywhere else outside of Visa Europe s region arising from our or their activities that relate to our payments business or the payments
business of Visa Europe. This obligation applies whether or not we or any of our related parties or agents participated in the actions that gave
rise to such claims. Such an obligation could expose us to significant liabilities for activities over which we have little or no control. These
liabilities would not be covered by our retrospective responsibility plan.
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We face intense competitive pressure on customer pricing, which may materially and adversely affect our revenues and profitability.

We generate revenues from fees we charge our customers that are based on payments volume, transaction messages processed and various other
services we provide. In order to increase payments volume, enter new market segments and expand our card base, we offer incentives to
customers, such as up-front cash payments, fee discounts, credits, performance-based growth incentives, marketing support payments and other
support, such as marketing consulting and market research studies. Over the past several years, we have increased our use of incentives such as
up-front cash payments and fee discounts in many countries, including the United States. In order to stay competitive, we may have to continue
to increase our use of incentives. Such pricing pressure may make the provision of certain products and services less profitable or unprofitable
and materially and adversely affect our operating revenues and profitability. To the extent that we continue to increase incentives to our
customers, we will need to further increase payments volume or the amount of services we provide in order to benefit incrementally from such
arrangements and to increase revenues and profit, and we may not be successful in doing so. In addition, we enter into long-term contracts with
certain customers, and continued pressure on fees could prevent us from entering into such agreements in the future on terms that we consider
favorable or may require us to modify existing agreements in order to maintain relationships. Increased pricing pressure also enhances the
importance of cost containment and productivity initiatives in areas other than those relating to customer incentives, and we may not succeed in
these efforts.

Our operating results may suffer because of intense competition in the global payments industry.

The global payments industry is intensely competitive. Our payment programs compete against all forms of payment, including cash, checks and
electronic transactions such as wire transfers and automated clearing house payments. In addition, our payment programs compete against the
card-based payments systems of our competitors, such as MasterCard, American Express, Discover and private-label cards issued by merchants.

Some of our competitors may develop substantially greater financial and other resources than we have, may offer a wider range of programs and
services than we offer, may use more effective advertising and marketing strategies to achieve broader brand recognition or merchant acceptance
than we have or may develop better security solutions or more favorable pricing arrangements. Our competitors may also introduce more
innovative programs and services than ours.

Certain of our competitors, including American Express, Discover, private-label card networks and certain alternative payments systems, operate
closed-loop payments systems with direct connections to both merchants and consumers, without involving intermediaries. These competitors
seek to derive competitive advantages from their business models. For example, operators of closed-loop payments systems tend to have greater
control over consumer and merchant customer service than operators of open-loop multi-party payments systems such as ours, in which we must
rely on our issuing and acquiring financial institution customers. In addition, these competitors have not attracted the same level of legal or
regulatory scrutiny of their pricing and business practices as have operators of open-loop multi-party payments systems such as ours.

We also expect that there may be changes in the competitive landscape in the future, including:

Competitors, customers and other industry participants may develop products that compete with or replace value-added services we
currently provide to support our transaction processing. For example, in recent years some of our competitors and members have
begun to compete with our currency conversion services by providing dynamic currency conversion services. Dynamic currency
conversion is a service offered or facilitated by a merchant or processor that allows a cardholder to choose to have a transaction
converted from the merchant s currency into the cardholder s billing currency at the point of sale in real-time, thereby bypassing our
currency conversion processes. Dynamic currency
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conversion services could, if significant numbers of cardholders choose to use them, replace our own currency conversion processing
services or could force us to change our pricing or practices for these services. If we process fewer transactions or are forced to
change our pricing or practices for our currency conversion processing because of competing dynamic currency conversion services
or otherwise, our revenues may be materially and adversely affected.

Parties that process our transactions in certain countries may try to eliminate our position in the payments value chain. For example,
merchants could process transactions directly with issuers, or processors could process transactions directly between issuers and
acquirers.

Participants in the payments industry may merge, create joint ventures or form other business combinations that may strengthen their
existing business propositions or create new payment services that compete with our services.

Competition from alternative types of payment services, such as online payment services and services that permit direct debit of
consumer checking accounts or automatic clearing house, or ACH, payments, may increase.
Our failure to compete effectively against any of the foregoing competitive threats, could materially and adversely affect our revenues, operating
results, prospects for future growth and overall business.

Our operating revenues would decline significantly if we lost one or more of our largest customers, which could have a material adverse
impact on our business.

A significant portion of our operating revenues are concentrated among our largest customers. Our pro forma operating revenues from our five
largest customers represented approximately $1.2 billion, or 23%, and $938 million, or 24%, of our total pro forma operating revenues for fiscal
2007 and 2006, respectively. In addition, our pro forma operating revenues from our largest customer, JPMorgan Chase, accounted for $454
million, or 9%, and $408 million, or 10%, of our pro forma operating revenues for fiscal 2007 and 2006, respectively. Most of our larger
customer relationships are not exclusive and in certain circumstances (including, in some cases, on relatively short notice) may be terminated by
our customers. Our customers can reassess their commitments to us at any time in the future and/or develop their own competitive services. Loss
of business from any of our largest customers could have a material adverse effect on our business.

Consolidation of the banking industry could result in our losing business and may create pressure on the fees we charge our customers,
which may materially and adversely affect our revenues and profitability.

Over the last several years, the banking industry has undergone substantial consolidation, and we expect this trend to continue in the future.
Significant ongoing consolidation in the banking industry may result in one of our largest customers being acquired by an institution that has a
strong relationship with a competitor, resulting in a substantial loss of business. In addition, one or more of our customers could seek to merge
with or acquire one of our competitors, and any such transaction could have a material adverse effect on our business and prospects.

Continued consolidation in the banking industry would also reduce the overall number of our customers and potential customers and could
increase the bargaining power of our remaining customers and potential customers. This consolidation could lead financial institutions to seek
greater pricing discounts or other incentives with us. In addition, consolidation could prompt our existing customers to seek to renegotiate their
pricing agreements with us to obtain more favorable terms. Pressure on the fees we charge our customers caused by such consolidation could
materially and adversely affect our revenues, operating results, prospects for future growth and overall business.

Merchants are pursuing litigation and supporting regulatory proceedings relating to the costs a