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FISAVRFTORALERESETET 3,

IREMBLVEFHT —IR—RAOBEINCEEHINIBIENLGEMTNT—EIE. [TSXFvY
H—EoDILT o)L (ERIER) O 5 8 (Decoupling) 1T, 2024F i E TIZ100{E%E 1B
ABRYNT—Ob—O % FITLI=Visald MBHILBAVITSARNSVFYDITO2IIA 1R
MIZBEL. ThELN—IFTA(E—2 a0 BMERB S LD ERICE > TRET HEVSHRET
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BEEERLIEARICRASNZR T, BHiAVISRANSIFrADERBE S EARRMIZIToTLY
BlEERELTOVET  RECEDLSICIHAERAFKEE (RED) IELTHE—O#MER B TEt LS
HIEIEFHTT A, VisaD AR E LT RV bT—UE LUV UNEE A (Network and Processing
expenses) |V IO 7 DEEET L (Capitalization) Z: @ L TAIRIESNFET,

2.1 Bffi A 75~DERZ H (OpEx) D #HEF2

Visa & O— /N LB Ry T —-Th A VisaNet I D # - B ELIZR T 2aAIVRAUMNE B
%% F (Operating Expenses) DE R ICBERBEINTOWET TRV —OE LV RIEEFH (1
. WEBRIET—VDER. AVTTFUOR BBOERBH. BLUZTOMMOT—20EBY—E X
HTEFHHENEENETT . UTORIZ. EEORERADOHEBERLIZLDTY,

RETFE rvhD—0% | AIELkEREER | KREXER(E | EXE/ICA
FUMEE A AEIL) A E A
(BARIL) DEE

2020 $727 - $7,807 9.3%

2021 $730 0.4% $8,077 9.0%

2022 $743 1.8% $10,497 71%

2023 $1,000+ (#=E | - $11,653 -
&)

2024 $1100+ (#E | - $12,331 -
fi&)

F—4*)—2X: Visa Inc. Annual Reports & 10-K Filings.” ;¥: 20235 LI, S TL—04 OV (%
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BIIZa—KR{EL., IREEDO R EIZEFESETLVADTY,

22V T7DEEG LEEERMNRAT 21—

AEEARIN-MMNHEDERIRRETT EEGTEIZLLT. BT EEDBMERE
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DITDAVAL—)L, TAMIEDOARINEEFELLTETEL, BEI~SEDTRAEHRTEILTL
9,

RMEEICE TS RDOHEEENE A (202459A308 K R):

REEEXR HEENER (BARL)
2025 $701

2026 $532

2027 $385

2028 $265

2029 $127

TN $142

A&t $2,152

T —4)—2X: Visa Inc. 2024 Annual Report."
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=ML TSR TA— LG E O REEERRICYY— AN EFE TN EREBRINET,
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BEEE. X2 T B ~DHFRERBEFERMICEELLTVET , 2024FFTOHBESERM
T. Visal&HffT& A4 /R—2 3V [ZH100EF )L (915K ) #/RELTHEY .. ZDI3B5ERIL (8
7501EF) [FAIB LUV T —21V TSRS IFVITHIELTIERLONELE B, CORE . BAA0
EERIZEEF ST, Visa Advanced Authorization (VAA) D K543 B D UL AT e TSy T4 —
LOBAFES, FRAETIVIELVCIRIROTIV T ICEAET D5 HENEERENICHEU DL
TWET, CORBEDREIL. BRED T« TYVILRED/NRBLGFESMIICEST. AEOEF2
JTAKEZZERT HLEBOTREICTHISAERE | ELTHEELTLVET,
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VisaD i fiT 1% EE IR ZHERTE T 51202, EELFRE ThSHMastercard$B KU PayPalE D L%
TWET,

e Mastercard: 2023FNEEXERICHEW T, BIEEINE (XH799ERILTHY. BIFELLT%IE L
BoTWET . MastercardlZ N4 —E X 1&RFY (A /8 —EF 1T 1. T—25H) DiR1EIZ
EALTEY. CipherTracet°EkataD EIRFEL T, RFLELUNDIRERELHIELTLVE
T, VisabRIBRICAVTTADRE BT E T A, Mastercard T KUTTORILTAToT4
TAIEBADIREEHBRAICLTLET,

e PayPal: 2024F DT T & LU B F & A (Technology and development expenses) 1%
29.8{ERILTHY. 20234 (29.7ER L) A D IFIFHIENTT °, PayPalD X B EE (T i xt5EEL
TIFEREVEDD ., TDZLIFA—HF—A23—Tz—X(UI/UX) DBE. I—F v D F Ty
D7 INERMERLE BSEWEBERITT7TITUHEEIZTE TONTEY. Visa® &5%EFE BN
FyRT—oTARILPERITEIRBAVISADRELITIENELRYET , Visahi 412 T5D
AVITZIERBELTNADIZRL, PayPallEZ I 77— 3V B ITOBREITTALTLNSES
ZFET
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VisaD 4R HIR L. EMEIMARIYLBEMNGER L KBS LUV EETOT7HIGICHITABHEHMN
152 48 (Defensive Moats) |D#EEE|Z Eﬁ%f%b\fl,\i?'o/\—p?l?% —HA—DEIITKENDH
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2024F(2H VT, Visa Inc.IE3554 D KEFHZFIMEL . HRDBHFMEE ST T THI2TL
[TRBELTOWEYT Y, ChITBTEL T4%DHE D ERLTLVET A, Capital One (31444) t>PayPal (
70-7744) . Bank of America (183#f) LWL\ o=t D &Rt - T4 Ty o EEFRECEE>TUVET 7,

o 2024F45 O—/N)LSXG #127
20245 K EFFEFEVF 45 3554
o FEHmBLDLLE:
o Capital One: 3144 (T4 Tv 7 - RITEHIZT H)
o Bank of America: 6881 (5% 455840, f=1-LEHILIRITEHR L)
o PayPal: 77 (T RIVRF -+ Ly bEEEIZIEA)

COF—HI%. Visan B BETOME (FULT—a0) hDBHL . SRET S/ OS—R 5 —
ELTOMEEREILDDHHEERLTNET . IcPayPale LhBIL THIA5/E DK IS 5
(X, VisaMREFEDIAV AT LICEWTKIYRBHLELAV—2XZELEIELTVSIENDTENT
T,
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FY2024 D4 BB HMICD T HE LT DADD X ELR MBI (ES—) ANENM S EAYE
ERS

1. TORSAE—2avET40TIY:
2024 FEF2MF HADHFEDNKI12%E HH . RARDL I F7EHFL>TULVET 23, ThiZl, ¥EM
BA—RBRDT ORI APIZBU-IRITHEDRE. BEUVIUTIRRA T4 IR FNE
[CEAT N EENET,

2. J&{E&mES 1t (Communications & Encryption):
HEDH8%IE. REGEEETOFIICEHELTVET, CNIEEEBBDI 1T 1Z01D
FRETHIHMTHY ., X7 T4 b=V 0B BLUVEFTHERS~DER
NEFENFT 23,

3. AI%08E(AD EFIERRAD:
BWEB LAWY a0 Ra7) 0T [TEIST. BLUM—I0TOEYIZ=U T
BITBFREFAETIEHHETT . oI VisaD X ) T B RO ZELZLTOET,

4. FI75(4VRFELETOvIF—2 (CBDC):
ZYFTEBHEI2LDODBD THIBHGIZRF—THY ., hRITTIRILEE (CBDC) A, 1
VA=Y MEBRAGEVWRE T TO T ORIILRFDEB AT REMH (Resiliency) ITERZZTTLY
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3.3 M RED MBI 5 1 LEEEHER

VisaD#HFFFHHFEEIE X, EBGRHFIRINFET IHGHLE. RRORBFETHLITIGICEEZZE
WTWET,

ERERE HEFERIGS 17 (2024 Q2) BENEE

K [E (USPTO) 53% EFNHEDRES SUNPE
(INTFTUMA—IL) DDA
ﬁﬂo

HE (CNIPA) 30% 7R A WeChat Pay&
Wil DEXRT10TY
VEEAD. BIUVFFE
MRETISES ANDME,

Bx b %585 Fr (EPO) 10% PSD2(GRFH—ERER)
F—=ToRox T RGN
FTITHHBTORMAE
BEDOHER.

T —#"*—X: GlobalData Visa Patent Activity Report.?

BEFREL, PEICBTAHTFMB T HN30%IELTNVSRTY, VisaldhEERTORFE
WESAEUZXOMGEITREFTEHRLTOET A HEFERER(CH UL TIE M7 £ 17 (Technology-First
VDT TA—FEFEO>TVET  EABENGTREFL—IIDFIRINTOTE, TOERICHDR
FUEEMHOEX ) T BT OEFNZRSZEIET FENLSAEORRAS /A= F—Dy
TI2BFE2XRBNEERLESIET IR GHARNET 2,

4. 37T /A0—-ES—EIPE—FHFEFDYE)

VisaDHE M —RAELUVHFHENT, AL OBFBAMEER T 2ERNGEANZ X LERRL
TOWEY . CNb[FEGIMRBMEHZTIILL, IPEICE - TRESN-EEAIGAY I+ 7O
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4.1 A I%0%E: Visa Advanced Authorization (VAA) & Provisioning
Intelligence (VPI)

VisaDAIRENZ RBFEE (TA— 75—V ) BLVABE =1 -3 )Ly T—Y (RNN) ET L
[SHRELTOVET, AL IE30FFIMNLRFICEFTHAFADNNAF=TEEELTOETH, B/E
DATL—3v(E, FM2,338EHEDISUF I a0 EYTIILFALTRATIVTTHENS M
DTHWRELEREZRELTLET '

BT AN X LERE

VAA (Visa Advanced Authorization):

VAAIZ., $1SUB LIRIZRKS500DEHDYRVEHEFMLET . bS5 o3> TElIz1h
BIIDNARYDRATHHERBL. ENEA 2T (A—FRITEH) ITEELEFT 26, SNITKY. A
DaTIEERR-IEBDHEEBICITISENTEET,

VPI (Visa Provisioning Intelligence):

FY2024[ A BRASNIZVPIEL, Th—o>TAE D= J ISR T B0 D EMT T,
CHIFRFNSVHF O30 FDED TIEAL, Apple Pay*Google Payi EICh—RZEMT S
BROMOIAMERTLET . BEIHYVEMFEEETIILEEAL. TR EOAY—X  RE
FEHH—K (Card-on-File) HEDBED—I2) YT AMEA— b, RERTAEDI=Y
TOEEREFRILET 28,

EET 2EENRH

KEFEFEES.819,2265: [ FRIET UV ZHEALI- AR IERE (Fraud detection using
predictive modeling) 1, CNIFEERE T I U b a3 57O Za—F LRy T —Y%ER
L. EHOEHEOZE SN BERICESVWTEBEMLBRENS UYL avEHETSEE
B RT LEAN—F HEBEHFTT O,

KEHEFE11,000,0005 48 IEDERETIE. [E7Y—E7 R8> ToYFERIRERY
FO—V2ARTOANIHEZEALEZEASLUTEDRED-O DML AT LIGENE
FNTHEY. ADEREFEZEPPONERE R T —IANERRLTOET ¥,
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Visald, ZDEFIMGT —2BAMEZRTICTERILTOEY  VAAD LSLRITI VT HEDS
S, VisaNetEW 537 B—NIILGEB T —A0RH>THH TERT H5LDTY, VisalEZDJVRIR
ATV T DTFRIBRERFFILT HET, KYNMNRRLGRYNT—IOHEDRFEEEN. [
EORBREEZHE OFEBRMIRATLEBET HIELEMIC. TLTHMMICHEgICLTVET,

4.2 b—0FAE—32 100{B—0 > DI EE

2014F LI D VisaDEEE IZHE W T, h—oF M E—Lav FRMHEPLE (£ 24—E—X)TY,
NIFNHDEETHIUMES (PAN)Z BEDT /NAROMBARE R OV-KEE(F—2
V)ITEEHRZSEIMTY,

MREZFDR

o FITHIIE: FY2024F5 R T, VisalX100BZ B A AR YT —Oh—D FRTLTEY. ChiE
MBI H—FDRTHRHEELER>TOET

o BFEMIALINII: h—HEIZ&KY. 2023/2024F (2B VN THEDE SR XIZ400(ER )L D12
SEAT—RUNFEED-5L. 6850005 LD R EHRELFIELI-ERESNTLNET ©,

HfttfaAh=X L (VTS: Visa Token Service)

Visa Token Service (VTS) [&. RILMREE) RIVEL T IOV ELTHEELET  PANZ (T
BY. c—=0 F%E L. ZTDO—U FEEDT /N1 X ({5 :iPhone) ¥ AN 88 & (4l : Netflix) (2 VE
DILET, ChIZKY AR—T =28 ZFENTH. TO IV IS D RETIEIESTHD=5H.
T—ADMIE BRI EMILEINET 2,

EEd S EERH



VisalZC DB TBH TR AGFHFR— IV FEBELTVET,

o KEEH$12,475,4565: b —Y Y —ERFHA-EX1T7HBIEY X T L (Secure
authentication system with token service) 1, #REEAET —2Eb—V 0 Z ST R VT X
EREL. TUERGIEY— N —ENLTRIET 52— EOFEZENN—LTVET %,

o KEIFHFE,256,8715 & 510,496,986 5 & Al feiiRk F ~—2 > (Configurable
Payment Tokens) 1o b= HNRFR VLT —VITEESNIIE. ZNIZEEMS TS5 T7zPAN
FREL. BYEAYNT—IFRELTREZTIA7ASYIEHN—LTVET ¥,

o KE4EF512,003,5005: [FM—U B XT LE KU F & (Token processing system
and method) 1, 20246 A4B T 5B SN - HRFFHF THY . b—I b HfT OGS
MESRIEZRLTLET %,

BRI A Ak

F—FA4E—2aviF . BOTEWNRASYFUTARMNEEHFHELET , —EMBELAS2T7H
VISEHAL. MEADBEREILTUOIUYILER I ELTLES L B EMBEATRITT H=5HI121F
INHTARTEBIAE A=V (BRIT- BRE)TAIRELHYET . b= D47 (1)L
ESEICEATIHHRIL. ChoDToRILILTUINRIILNEDLSIZERSN ., FRSN, BES
NBEMEWSTIZE | FVisahN X EE LK ITHZEFRIELTLET,

4.3 7774 RFLCBDCT AL

Visa Researchld, REEITTOHILIBE (CBDC) IZEEET AENMIBIE  $FIZTA TSAVRFID
RIRE (A A—RYMERALIVRETUONIILTT AL BED —_EXHWEHE. EEEMZHEE
I 5 IZEBMICERYEATHET,

BATRIAN =X Ls

RBEIhTWWATORILIE, 2—F—F /A AR D Trusted Execution Environment (TEE: {38 T
ELERTIRE) ICRFSNT-TE R FH 5| L Ek (signed withdrawal record) 1&T B R FHE S
sEBAZE (signed balance certificate) IZFIALEY . 7754V TWMEINFELELIGHE. T/AIRIE
FREKRICEVEOLEAILLG BEFEHICEEDRBEZIMAL. BEIZTTIEFET, EiH



EEL-BEIC. BB F—2EBRMICRGINET ¥,

EEd HEERH

o KEHFHE12,437,2965: X217 CRIIAIEERA 7542 TAVIFI—VREIDE=HDH
EBEUVV AT L, 20242025F D EARMIZAT E SN F-C DOY5EF(X. TEEETHIRHZ=IL T
<4 )L (time-limited credentials) 12 AL TA IS4V BB 2R BT 5B fixzh/\—LTWVE
EIE

o KEYFHE12,198,1355: [F IS5/ MERSHEFERALI-TOvIF—UIEI&R L QR
OA—KRGREENLT. TN ABBIEDH THEREEZAV-IEIRKEETIHMTT ¥,

o KEHFHE10,891,6085: A ISAVRFRERI D DI=ODHEB LIV RT L],

Ly d: 0l e

CDIPEEE, RERDREL—ILDAEEILTHIRIIZHTBIAYD 1T, LELEEBRFN)T—IL
EICBDCZEAL. VisaNetZ M S WERNGEERT-REBEZBIELIELTH, VisaldZz DI A
TSAUEE I EWLVSEITMICRERBLT DDA I7STANAF —LLTOMEERERLEISEL
TWET, FRIBITICEST. BELGAISAVRBFVATLEEHRI CTEBET HZLIFIRS TIELEL,
VisaD4FEF i A RASN B A REE L+ 2 ICHYVET,

4.4 223U AR F ETap to Pay

[Tap to Pay &9 TIZERLTWET A, VisalXENAMILT /A4 R E PSoftPOS(RT—kT+>
ZRFIHRELTHAT M) [CEET W RBFEREMIICIFLTOET,

EET 2EENRF

o KRENES11,8235: EMLHWEELHAENMLTNAR L X2 TAZALT I ME
BEIC&Y, —ERMBBHRICOV AV RRFREEE BT 25T

o REHFHFEN,900,1925: T+ R—FEREHBA-ERMIMEIb—0 > DEAHIE 1, 202442
Al EEN-CORHFF HRNCHEN-HBACTLEELGLELZITZSES. ITRILF—FT



BT NAREZEH LEZHD—R OV IZBT 53D TT

5. BB it L TOEESAIMEA

VisaDMEAREE (F, T5 S =7 DHERTZF T, REFAFE TIERRE NN Y T E B80T (IP) Z K
MZE>TERIA-ODEELGFRELTHELTLEY . ChoDEUITKY, VisalFBEE5HR
FWBEBATRITRAZY D 1ZHELTOET,

5.1 Pismo (20245185 T)

o EBUNEE:10{BRIL(IRE)

o EUNDHE: PismolL. V5 IRRATATHA 2770ty o5 EEUa7zN\vxo 575y
R+ —LERHLET S,

o HiliF8E5: PismoD TS5 vk I+ —LIZ&Y. VisalZTAPHEH O a7\ X5 | H IR AT REIZ 7R
UET, INIZEY, HEDCOBOLR—AD AV IL—LT—FTIOF¥hib, X(4oOH—E
A7 —FTIOFv~DBITEBREICTIRETEET,

o IPDEECOEBEWIEIIAaT (42T 7RyY X (Issuer-in-a-Box) JV)a1— 3> % VisalZ$
f=5LELT=, VisaldRFOERIZE (DAY —)FIFTHL BTV AT LDERGYIDIPERE
FTBZEIZHEY YT ILEALRA AU (RTP) T SUILDPIXD L3 FHBRFL —ILADRA
TATRISMATREICRYET 2,

5.2 Tink (202245 T)

o EUNEE: #920MEF)L (181 —n0) *°,
BINDHIE: BN 21 T6,000L EDRITEEBGEZF OA—T N XU T TSN TA—LFE
EBT5=H4
B Ai#eEn: TinklL, €T —2Z25 L. BE—OAPITIRET HHEMEFE>TWET,
IPOEE: X F7H VT —2— 1 ELTDIPERTY , VisaldBE &I 2B ITAOEANEEESL
FTAEODIPEFIZCANELz, CNIZKY, A—FR YT —0F NS VRITRIEERF(
A2A) ELVSBRIZXL, FDEFAVEA—TJI—RBREFRETHETRIALTLNVET, Visa
EA—ToNUXTENSBEE. BRIV TTO—EELTIHELILIZEEZRET Y,



5.3 Currencycloud (202151285 T)

o BUNDEHEE: Visa Cross-Border Solutions X4 —k®D &1k 8,
i ##5: Currencycloudld, ZBE AL YRPREOEEED-HDAPIZRELTULVE
ERB

o IPDEE:CMOEINZKY. VisalxB2BAXET /L (B2BO = DHNEEE) DIPEESLELT=.
T4 TIIREICHLUTIX Y —E R ORE DALy MEREZEITEY T AT ENTREIZRY . EE
EDTRITAISDHR—ILES—1ELTOMEEREIILELE: ",

6. ;AR -FRFIRY - S IEE EOTEME : MBS DIPEES

Visa® IPE; IR D fifE (. TRTE . EHBEFIFTIZE VW TRI G T AMIBEIN TWET , 202459812
RESNTKEFEAE (DOJ) [TLBHERFLIE. VisaN EDRYNT—I DXEL N EMFFT DT=-DIZfE
FALTWAAN=ZX L, THHOERM DI TN E 1 L3 E X DR HEEOMEHRETILTY
ALIZHLTRBERLITTVEY,

6.1 XE T ;%4 (DOJ) %t Visa Inc. EREA (2024 4F)

CDEFBIE. VisaD EMBEICEVWTRADYRIIT7IE2—TT,

o FRKOWME:
DOJIE. Visah KB D— M TE Y RYRT—IH—EXTHH (P 760%LL L) EM LTINS
EFRLTLVET 53,

o 912-TFZ54> 2% (Cliff Pricing) I Ah=X Ls:
SRRICENIE, VisalIMBIERTITAT IR, [9UT-TS5A4L 05 | LR EN B @& F
RERLTVET, ChlE VisanDSo I avIL—T4oVENBED BEEEZTE->
=15E . FHEHILBIMICHKR LN S (BENDELAHKIICEIGI N KAL) LA TY 53, 2D
BRENEBEIL. RITMICEN-FE St (PINRYNT—ORE)NBATEHIEEZEEMIZT
AIREIC T BMEEE L L THREL THY. VisaDRIEDEFERFILLI-LDERGEINTVETS,

o L—T4 T HIRR Lt Z2H:
DOJIE. Visah N8 [E >R 4712 L T. NYCE. Star. PulsekWL\>7=RE D (&Y &{fi%) L—IL
ANIBIEIN—T40 T FBH5LERTHARNERATNSEETRLTOVET  ChETHAME
E DT (Web of exclusionary agreements) |ERBEIN TULVET 54,

o ROV A EA/R— a0 DIRE:
SHITHEANGZ DX, Visah'AppleoPayPallz & DB EMLERHRE /A —rF—IZx L. BRET S
MERFELEWNIE, F2(EVisaD UL TUoov LERBET I LEEHICEHKMIO O T4T



(I ZITOTVBENDIEIRTY 56, I, VisabhN\FURL—hEFESTHIHFLADIP
RAFEZHL TSI EERELTLET,

6.2 1555 ERE0 - AlexSam %t Aetna/Visa

o MEFOANE:
AlexSam Inc.l&. FE#t DK E 45 5$6,000,6085 ( ZHREND—K L X T L) %, AetnahN AT
9 HMastercardB LU Visa7 TR DEEEEITE O (HSA) h—FEENEREL TS ELTER
ZFELI COBHFT. BEFEORITRYNTI—VEBLTCEROA—FHE(ERETELE) %
ETIH0ENTICEITZLNDTI 58,

o IFIK(2024%10A8):
EH K A2 R &I AT (Federal Circuit) (&, th A ZFIRTICK DA T HIREFHEL . FEEEL
RLZFEL=, Thi, VisaD/A—bF—ITaP AT L (RBEST OS2 7) ITHL T TEEEE
{K(NPE: LW /3T A — L) 1IN BB FIETTETDIIVRIMRALLTH N E
FRERYIZLTOET 59,

o HERMNESE:
Visah¥20054 (CMastercard e fE L =5/ o RN T ELHEM F EL THAREL TULVE
Li=A. COFFRDEFIE. REAVISOIPREICIERNGIRVEENVETHLI L%
RLTWET, £z VisaMZET AR EMNRRBIVRVICHINDZEIE. TAVRATLERD
JRAMEIZ DA SAEEEA HYET .

7. FEDEMAIILERE
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Visa Annual Report, 118 23,2025[Z7 9+ X,

https://annualreport.visa.com/home/default.aspx
Visa Inc. - CEO message - Visa Annual Report, 118 23, 2025127 7t X,

https://annualreport.visa.com/chairman-and-ceo-message/default.aspx
Visa to Acquire Pismo, 118 23, 2025IZ7 7t X.

https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.19751.html

. Visa Completes Acquisition of Tink, 118 23, 2025IZ7 7t X.

https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.18881.html
Digital currencies unlock a new era for payments and global finance - Visa, 118
23,2025I1Z7 0t X.
https://usa.visa.com/partner-with-us/visa-consulting-analytics/economic-insights
/digital-currencies-unlock-new-era-for-payments-and-global-finance.html

Visa Issues 10 Billionth Token, Generating $40 Billion in Incremental E-commerce
Globally, 118 23, 20251277+t X,
https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.20701.html

. v-20220930 - SEC.gov, 11 A 23,2025[Z7 7t X,

https://www.sec.gov/Archives/edgar/data/1403161/000140316122000081/v-20220
230.htm

Visa Annual Report 2021, 118 23,2025IZ7 9+ X,

https://s29.q4cdn.com/385744025/files/doc_downloads/Visa-Inc_-Fiscal-2021-An

nual-Report.pdf
Visa Inc Fiscal 2022 Annual Report, 11A 23, 2025127t X

https://s29.94cdn.com/385744025/files/doc_downloads/2022/Visa-Inc-Fiscal-202
2-Annual-Report.pdf

Visa Inc. - Financials - Visa Annual Report, 118 23, 2025|277t X,
https://annualreport.visa.com/financials/default.aspx

Visa Harnesses Real-Time Deep Learning to Enhance Transaction Processing, 11 A
23,2025I1Z7 Ot X.
https://investor.visa.com/news/news-details/2020/Visa-Harnesses-Real-Time-Dee
p-Learning-to-Enhance-Transaction-Processing/default.aspx
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https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.18881.html
https://usa.visa.com/partner-with-us/visa-consulting-analytics/economic-insights/digital-currencies-unlock-new-era-for-payments-and-global-finance.html
https://usa.visa.com/partner-with-us/visa-consulting-analytics/economic-insights/digital-currencies-unlock-new-era-for-payments-and-global-finance.html
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.20701.html
https://www.sec.gov/Archives/edgar/data/1403161/000140316122000081/v-20220930.htm
https://www.sec.gov/Archives/edgar/data/1403161/000140316122000081/v-20220930.htm
https://s29.q4cdn.com/385744025/files/doc_downloads/Visa-Inc_-Fiscal-2021-Annual-Report.pdf
https://s29.q4cdn.com/385744025/files/doc_downloads/Visa-Inc_-Fiscal-2021-Annual-Report.pdf
https://s29.q4cdn.com/385744025/files/doc_downloads/2022/Visa-Inc-Fiscal-2022-Annual-Report.pdf
https://s29.q4cdn.com/385744025/files/doc_downloads/2022/Visa-Inc-Fiscal-2022-Annual-Report.pdf
https://annualreport.visa.com/financials/default.aspx
https://investor.visa.com/news/news-details/2020/Visa-Harnesses-Real-Time-Deep-Learning-to-Enhance-Transaction-Processing/default.aspx
https://investor.visa.com/news/news-details/2020/Visa-Harnesses-Real-Time-Deep-Learning-to-Enhance-Transaction-Processing/default.aspx
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FORM 10-K VISAINC., 11 A 23,2025I1Z7 9t X,
https://s1.g4cdn.com/050606653/files/doc_financials/2024/ar/2ddc584c-441d-47
5b-8a97-630dad75db%4.pdf

Visa's Growing Services Business Infused with New Al-Powered Products | Visa, 11
R 23,2025127 0t X,
https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.20516.html
Visa: Al Helped Block 80 Million Fraudulent Transactions in 2023 - PYMNTS.com, 11
R 23,202517 0t X.
https://www.pymnts.com/artificial-intelligence-2/2024/visa-ai-helped-block-80-
million-fraudulent-transactions-in-2023/

Mastercard Incorporated - Annual Reports, 118 23, 20251277t X,

https://www.annualreports.com/HostedData/AnnualReportArchive/m/NYSE_MA_2

023.pdf
PayPal Holdings Research and Development Expenses 2013-2025 | PYPL |

MacroTrends, 118 23, 2025|171t X.

https://www.macrotrends.net/stocks/charts/PYPL/paypal-holdings/research-devel
opment-expenses

pypl-20241231 - SEC.gov, 11 A 23, 2025[Z7 Ut R,
https://www.sec.gov/Archives/edgar/data/16339217/000163321725000019/pypl-20
241231.htm

PayPal Holdings, Inc. - Amazon AWS, 118 23, 20251277+t X,
http://g4live.s205.clientfiles.s3-website-us-east-1.amazonaws.com/875401827/file
s/doc_financials/2024/94/ce092b590-7f74-448a-2616-a9817693b50e.pdf

2025 Patent 300 List, 118 23, 2025IZ7 7t X https://harrityllp.com/patent300/
Top 300 Organizations Granted U.S. Patents in 2024 - Intellectual Property
Owners Association, 118 23, 2025797t X.

https://ipo.org/wp-content/uploads/2025/01/2024-Top-300-Patent-Owners-List.

pdf

Exploring the 2025 Al Patent 100™ List, 118 23, 2025127Vt X.

https://harrityllp.com/ai-patent-100-list/

Top 50 Al patent leaders: Finance sector firms win solid IP footing - R&D World, 11

R 23,20251Z7 0t X,

https://www.rdworldonline.com/banking-on-ai-financial-firms-break-into-2024s-

top-50-patent-leaders/

Visa sees highest patent filings and grants during April in Q2 2024, 11 A 23, 2025(Z

TOtX,

https://www.retailbankerinternational.com/data-insights/visa-patent-activity/?utm
source=lgp4-patents-company&utm medium=2-87293&utm_campaign=recom

mended-articles-pi

Patents Assigned to Visa International, 118 23, 2025IZ7 7€ X.

https://patents.justia.com/assignee/visa-international
GenAl Fund - Visa, 118 23, 202570t X.

https://usa.visa.com/sites/ventures.html
Visa Advanced Authorisation, 118 23, 20251279t X.

https://corporate.visa.com/content/dam/VCOM)/corporate/solutions/documents/vi
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https://www.pymnts.com/artificial-intelligence-2/2024/visa-ai-helped-block-80-million-fraudulent-transactions-in-2023/
https://www.annualreports.com/HostedData/AnnualReportArchive/m/NYSE_MA_2023.pdf
https://www.annualreports.com/HostedData/AnnualReportArchive/m/NYSE_MA_2023.pdf
https://www.macrotrends.net/stocks/charts/PYPL/paypal-holdings/research-development-expenses
https://www.macrotrends.net/stocks/charts/PYPL/paypal-holdings/research-development-expenses
https://www.sec.gov/Archives/edgar/data/1633917/000163391725000019/pypl-20241231.htm
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http://q4live.s205.clientfiles.s3-website-us-east-1.amazonaws.com/875401827/files/doc_financials/2024/q4/ce09b590-7f74-448a-9616-a9817693b50e.pdf
http://q4live.s205.clientfiles.s3-website-us-east-1.amazonaws.com/875401827/files/doc_financials/2024/q4/ce09b590-7f74-448a-9616-a9817693b50e.pdf
https://harrityllp.com/patent300/
https://ipo.org/wp-content/uploads/2025/01/2024-Top-300-Patent-Owners-List.pdf
https://ipo.org/wp-content/uploads/2025/01/2024-Top-300-Patent-Owners-List.pdf
https://harrityllp.com/ai-patent-100-list/
https://www.rdworldonline.com/banking-on-ai-financial-firms-break-into-2024s-top-50-patent-leaders/
https://www.rdworldonline.com/banking-on-ai-financial-firms-break-into-2024s-top-50-patent-leaders/
https://www.retailbankerinternational.com/data-insights/visa-patent-activity/?utm_source=lgp4-patents-company&utm_medium=2-87293&utm_campaign=recommended-articles-pi
https://www.retailbankerinternational.com/data-insights/visa-patent-activity/?utm_source=lgp4-patents-company&utm_medium=2-87293&utm_campaign=recommended-articles-pi
https://www.retailbankerinternational.com/data-insights/visa-patent-activity/?utm_source=lgp4-patents-company&utm_medium=2-87293&utm_campaign=recommended-articles-pi
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https://corporate.visa.com/content/dam/VCOM/corporate/solutions/documents/visa-eu-advanced-authorization-case-study.pdf
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sa-eu-advanced-authorization-case-study.pdf
Visa Prevents Approximately $25 Billion in Fraud Using Artificial Intelligence, 118

23,20251Z7 Ut X,
https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.16421.html
Visa Provisioning Intelligence Launches to Combat Token Fraud, 118 23, 202527
7€,
https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.20251.html
Harness Al power to detect token provisioning fraud | Visa, 118 23, 2025|177+t

A. https://corporate.visa.com/en/products/visa-provisioning-intelligence.html
US5819226A - Fraud detection using predictive modeling - Google Patents, 118

23,20251Z7 Ut X, https://patents.google.com/patent/US5819226A/en
US20190122258A1 - Detection system for identifying abuse and fraud using
artificial intelligence across a peer-to-peer distributed content or payment
networks - Google Patents, 118 23, 2025IZ7 7t X,
https://patents.google.com/patent/US20190122258A1/en

Visa's journey through tokenization, 118 23, 2025127 71X
https://usa.visa.com/content/dam/VCOM/regional/na/us/Solutions/documents/visa
s-journey-through-tokenization.pdf

Visa Tokenisation, 118 23, 2025179t X.
https://www.visa.com.sg/partner-with-us/payment-technology/visa-tokenisation.
html

US-10496986-B2 - Multi-network Tokenization Processing - Unified Patents
Portal, 118 23, 202517t X.
https://portal.unifiedpatents.com/patents/patent/US-10496986-B2

US8595812B2 - Tokenized data security - Google Patents, 118 23, 2025127 7+
A. https://patents.google.com/patent/US8595812B2/en

Meta Title: "Visa Inc Patent Filing for Token-Based User Device Registration, 118
23,2025IZ7 0t X,
https://www.retailbankerinternational.com/data-insights/visa-gets-grant-for-toke
n-based-authorization-method-for-user-device-reqistration/

US20150278795A1 - Secure offline payment system - Google Patents, 118 23,
20252771 R. https://patents.google.com/patent/US20150278795A1/en
Finding a secure solution for offline use of central bank digital currencies (CBDCs)
- Visa, 118 23, 2025|172t X.
https://usa.visa.com/dam/VCOM/global/sites/visa-economic-empowerment-instit

ute/documents/veei-secure-offline-cbdc.pdf
Including Financial Account Patents and Patent Applications (Class 705/14.17), 11

A 23,2025(Z7 9t X.
https://patents.justia.com/patents-by-us-classification/705/14.17

. US-10891608-B2 - Method and System for an Offline-payment Operated

Machine to Accept Electronic Payments - Unified Patents Portal, 11 A 23, 2025127
2t X. https://portal.unifiedpatents.com/patents/patent/US-10891608-B2
Patents Assigned to Visa U.S.A. Inc. - Justia Patents Search, 118 23, 2025|177+

A. https://patents.justia.com/assignee/visa-u-s-a-inc?page=5
Patents Assigned to Visa U.S.A. Inc. - Justia Patents Search, 118 23, 2025(Z7 7+



https://corporate.visa.com/content/dam/VCOM/corporate/solutions/documents/visa-eu-advanced-authorization-case-study.pdf
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.16421.html
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.20251.html
https://corporate.visa.com/en/products/visa-provisioning-intelligence.html
https://patents.google.com/patent/US5819226A/en
https://patents.google.com/patent/US20190122258A1/en
https://usa.visa.com/content/dam/VCOM/regional/na/us/Solutions/documents/visas-journey-through-tokenization.pdf
https://usa.visa.com/content/dam/VCOM/regional/na/us/Solutions/documents/visas-journey-through-tokenization.pdf
https://www.visa.com.sg/partner-with-us/payment-technology/visa-tokenisation.html
https://www.visa.com.sg/partner-with-us/payment-technology/visa-tokenisation.html
https://portal.unifiedpatents.com/patents/patent/US-10496986-B2
https://patents.google.com/patent/US8595812B2/en
https://www.retailbankerinternational.com/data-insights/visa-gets-grant-for-token-based-authorization-method-for-user-device-registration/
https://www.retailbankerinternational.com/data-insights/visa-gets-grant-for-token-based-authorization-method-for-user-device-registration/
https://patents.google.com/patent/US20150278795A1/en
https://usa.visa.com/dam/VCOM/global/sites/visa-economic-empowerment-institute/documents/veei-secure-offline-cbdc.pdf
https://usa.visa.com/dam/VCOM/global/sites/visa-economic-empowerment-institute/documents/veei-secure-offline-cbdc.pdf
https://patents.justia.com/patents-by-us-classification/705/14.17
https://portal.unifiedpatents.com/patents/patent/US-10891608-B2
https://patents.justia.com/assignee/visa-u-s-a-inc?page=5
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A. https://patents.justia.com/assignee/visa-u-s-a-inc
Wilson Sonsini Advises Pismo on $1 Billion Acquisition by Visa, 118 23, 2025127 %
+X.

https://www.wsgr.com/en/insights/wilson-sonsini-advises-pismo-on-dollari-billio
n-acquisition-by-visa-2.html

Visa Completes Acquisition of Pismo, 118 23, 2025IZ7 7t X,
https://usa.visa.com/about-visa/newsroom/press-releases.releaseld.20301.html
Visa Closes Deal to Acquire European Open Banking Platform Tink for $2B |
PYMNTS.com, 118 23,2025IZ7 9t X.
https://www.pymnts.com/acquisitions/2022/visa-closes-deal-to-acquire-europea
n-open-banking-platform-tink-for-2b/

Tink | European open banking platform | 6000 connections, 118 23, 20251277t
A. https://tink.com/

Opinion: Visa exits US open banking - despite America's continued banking boom
- Yaspa, 118 23,2025IZ7 9+ X,
https://www.yaspa.com/blog/visa-exits-us-open-banking/

Visa to Acquire Currencycloud - Visa - Investor Relations, 11H 23, 2025(Z7 7+
Ao
https://investorvisa.com/news/news-details/2021/Visa-to-Acquire-Currencycloud
/default.aspx

Visa Completes Acquisition of Currencycloud - Visa - Investor Relations, 11 A 23,
20251270t X,
https://investor.visa.com/news/news-details/2021/Visa-Completes-Acquisition-of
-Currencycloud/default.aspx

Visa and Currencycloud launch Cross-Border Solutions - FinTech Magazine, 118
23,2025I1Z7 0t X.
https://fintechmagazine.com/articles/visa-and-currencycloud-launch-cross-bord
er-solutions

Cross-border payments for the future - Currencycloud, 118 23, 2025[Z7 7t X.
https://www.currencycloud.com/company/resources/cross-border-payments-for
-the-future/

Visa completes the acquisition of Currencycloud, 118 23, 2025IZ7 7t X,

https://blog.currencycloud.com/visa-completes-the-acquisition-of-currencyclou
d

. Antitrust Division | U.S. v. Visa, Inc. [2024] | United States Department of Justice, 11

H 23,2025[27 9Vt X https://www.justice.gov/atr/case/us-v-visa-inc-2024
Justice Department Sues Visa for Monopolizing Debit Markets, 118 23, 2025127

X,
https://www.justice.gov/archives/opa/pr/justice-department-sues-visa-monopoliz
ing-debit-markets

Case 1:24-cv-07214-JGK Document 89 Filed 06/23/25 Page 1 of 58, 11 A 23, 2025
(279t X. https://www.justice.gov/atr/media/1407066/dl

Two Sides to Every Monopolization Suit: DOJ Sues Visa for Debit Monopolization -
Mintz, 118 23, 2025179t X.

https://www.mintz.com/insights-center/viewpoints/2191/2024-09-30-two-sides-e
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https://www.wsgr.com/en/insights/wilson-sonsini-advises-pismo-on-dollar1-billion-acquisition-by-visa-2.html
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https://www.pymnts.com/acquisitions/2022/visa-closes-deal-to-acquire-european-open-banking-platform-tink-for-2b/
https://tink.com/
https://www.yaspa.com/blog/visa-exits-us-open-banking/
https://investor.visa.com/news/news-details/2021/Visa-to-Acquire-Currencycloud/default.aspx
https://investor.visa.com/news/news-details/2021/Visa-to-Acquire-Currencycloud/default.aspx
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https://fintechmagazine.com/articles/visa-and-currencycloud-launch-cross-border-solutions
https://fintechmagazine.com/articles/visa-and-currencycloud-launch-cross-border-solutions
https://www.currencycloud.com/company/resources/cross-border-payments-for-the-future/
https://www.currencycloud.com/company/resources/cross-border-payments-for-the-future/
https://blog.currencycloud.com/visa-completes-the-acquisition-of-currencycloud
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https://www.justice.gov/atr/case/us-v-visa-inc-2024
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