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Chief Financial Officer & Executive Vice President
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James Schneider
Goldman Sachs & Co.

MANAGEMENT DISCUSSION SECTION

James Schneider

Goldman Sachs & Co.

Okay. Good afternoon, everybody. Welcome to the Visa Presentation at the Goldman Sachs Technology and
Internet Conference. My name is Jim Schneider; I'm the payments analyst here at Goldman Sachs. We're very
pleased to haveVisa CFO, Vasant Prabhu, with us today. Thanks for being with us here today.

Thanks. Vasant, in Visa's position, youprobably have abetter real-time pulse —feel on the pulse of the consumer
globally than almost any other company I can thinkofand I think thatyour earnings calla coupleofweeks ago
really threw out some comments that, I think, were very closely watched by the market and by investors.
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QUESTION AND ANSWER SECTION

James Schneider

Goldman Sachs & Co.

So,canyoumaybestart offby telling us — kind ofwalk us through from the U.S. to other regions ofthe world, tell
us kind of what you're seeing in terms ofincremental strength, incremental weakness, and anything that would
point usto some events that were either having an economic shaky time or not.

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Right. And we talked about some ofthis on our call. So, two things to sort of frame it. Ifyoulookat our payment
volumeinthe U.S., whichisindicative of U.S. sort of consumer spending, ifyou adjust for some conversions that
we've had and you adjust for gas prices, they've been very steady for several quarters nowin that double-digit
range. So, there hasreally been no change as ofthe last time we talked to allof youa coupleofweeks ago in U.S.
consumerspending.

Now, as we go forward, ofcourse, the impact of gasbecomes alittle less ofadrag. Itisstilla drag, becausegas
prices are stilllowerthan where they were last year. And then, in terms ofwhether the gas spending is going into
other discretionary spending,the evidence onthathasbeen spotty,and we've told youabout that in the past. We
still think some ofit is going to savings and at least our most recent sort of consumer pulse tells us that consumers
are now beginning to believe thatthese gas prices could staylow for longer, which would suggest that they may
feel better aboutspending some ofthose savings.

So, could what's going on around the world affect the U.S. economy?1I think, as you heard us say on the last call,
we have not seen any evidence ofthat at that point. Globally, justlooking at the same metric, payment volume, if
youlookatin constant currency, they were up 14%. So, that was still, in our view, very healthy. It was down about
a point from the prior quarter. Of course, ifyou adjustfor exchange rates, it was zero. So, it tells you how
significant the impact ofthe strong dollarhasbeen.

So, if you digbelow the surface on that, I thinkthere aretwo big things that are evident. One hasbeen happening
more recently and that is oil-linked economies, we're seeing definitely a meaningful slowdown in terms of
commerceout ofand within oil-linked economies, whetherthose are the Middle Eastern oil-linked economies or
Nigeria or Venezuela, across the board, not surprising.

And then, we had some extraordinary commerce coming outofChina, our so -called —what we call issued volumes
out of China were very healthy ifyou went back four or five quarters. And then, right afterthe stock market
wobble in the fall of last year, I think we told you we were starting to see some slowdown. And then the yuanhad a
wobble. So, there'sbeen a steady decline in commerce out of China.

Andyoucanalso see theimpact ofthatintwo other places. Youcan see the impact of what appearstobe a
slowdown in China, at least commerce out of China in China-linked economies. So, whetherit's Brazil or other
commodity economies across Africa, Australia, et cetera. And the way thataffectsusistravel or commerce outof
China was very beneficial to the U.S. because Chinais the second largest source of commerce into the U.S. as it
relates to consumer expenditures after Canada. Andasyou can see, with Canada doing what it's doing currency-
wise and commerce out of China slowing down, our U.S.-acquired business has been underpressurefor quite a
while and that's a fairly large business.
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So, if youlookat it, there's clearly evidence of stress in the economy outside the U.S. in these two kinds ofdrivers;
one is China-linked, the other is oil-linked. Beyond that, I don't think we would tell you anything that you
wouldn't see yourselves from all the other datayoulookat.

James Schneider

Goldman Sachs & Co.

Fair enough. And then, I guess, the one fear on all investors'minds right nowis potential for U.S. recession. You
saidyouhaven'tseenitin any ofthe volumesyet. Are there any things, haveyoulooked at past downturns, any
telltale signsyoulooktowardsto say,hey, that we have a problem or that there's certain signposts that are leading
indicators ofanissue?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Well, I think I'd be speculating as much as anybody else. But you've gotsort of two dimensions here. You've got
the, let's callit, the high end of the market and the middle ofthe market. Aslongasjobs and employment are
looking good, that segment ofthe market, especially with lower gas prices, should hold up okay would be our view.

Atthehigh end, which hasbeen poweringalot ofgrowth and consumption in the U.S. in the past several years,
you haveto see whether the impact on asset values has any impact. They d on't really change theirspending
behavior based on gas prices, but they might based on asset prices. Hard to know, too early to tell, butwe'll have
to wait and see.

James Schneider

Goldman Sachs & Co.

Yeah. That's helpful color. Maybeshifting gears alittle bit towards the topic we've seem to havebeen talking about
for the last sevenyears, which is mobile payments, for a second. I want to spend alittle time on that becausewe've
seena ton ofdevelopments over the past 18 months with the launch ofApple Pay, Samsung Pay,Android Pay, and
now we've got Chase Pay and Walmart Pay.

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Yeah.

James Schneider

Goldman Sachs & Co.

Allthese pays. So, from one perspective, I think it's fair to say that all these announcements are really quite
positivefor you, because they reinforce your position as kind ofthe central playerin the ecosystem, because you're
providing tokenization technology to alot ofthem. But now these services havebeen in the market for a while,
there'sreally two concerns that I hear alot from investors. One is around adoption rates and one is around kind of
consumer confusion.

So I was wondering ifyou can maybekind ofaddress the first one first, which is adoption. 18 monthsin the
market, some estimates suggest there's only 5 million users in Apple Pay today. So, what do you thinkit's going to
take to getthat going?Isit a merchant side problem?Isita consumer side problem or some combination?

FACTSET: callstreet 4

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



Visa, Inc. v @ corrected Transcript
Goldman Sachs Technology and Internet Conference 09-Feb-2016

Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

Yeah. Well, I thinkin that respect, thisshould notbe a surprise, because whenyou're trying to create a pay ment
system, you always have a chicken and egg problem, right? You have —if youdon'thave points ofacceptance, then
youdon'thave peoplewho feel comfortable usingit. And then points ofacceptance won't accept things unless
there'sa broad enough base ofusers. So you've really got a chicken and egg problem.

And so it's no surprise that Apple Pay is dealing with that. So there's nothing about it that says thatthat'sa
problem. It'sanatural state ofthings. You have to get to a point where you're beginning to build momentum and
getto escape velocity or whatever.On that front, Apple Pay, you've got similarissues. People sign up for Apple Pay
and then realize that itis not accepted just about everywhere, so they have to get used to not just using Apple Pay
butthe traditional swipe.

And thenthey may sign up for Apple Pay and after the novelty wears off, decide, well, ifI'm not quite sure where I
canuse this, is it easier to reach for the card? So you'vegot alot ofthat going on until some mode of payment
settlesinas a habit. And thenyoulookat the alternatives that have now -are now available. They're all
approaching it with different angles. So Samsung, clearly, has tried to find a way to overcome the need for changes
ofthe terminal and try to come up with a servicethat is usable morebroadly faster.

Android Pay certainly creates anotheroperating system. And Chase Pay is approaching it from a very different
angle altogether. I thinkthe idea ofall these alternatives is not surprising, Itis something you would expect when
a newtechnologyisinthe processofbeing developed and adopted. Itis not aty pical to have many versions ofit.
And overtime, there's more clarity around which onebecomes the standard or multiple versions canliveside by
side.Ithink we're in such early days on this thatit's hard to predict exactly howit's going to play out.

Our goal, really, remains the same thing. Our goal has always been —commerce is changing quite dramatically. It
used to be that you walked around the store and went out to a checkout lane and you paid for it. Now, you cando
it anywhere, everywhere. And ourgoal has always been everywhereyou want to be. So, we have to be always for
frictionless payment and, what I like to say, the friendliest sales around.

So, as you cansee what we've done with everyoneofthem, isto be as easy to work with aswe could be and make
our rail the most frictionless, the most cost effective, the most reliable, the most secure,and most ubiquitous set of
railsto ride, so that none ofthem feels the need to find another set ofrails. So, I think thisis the natural sort of
state ofdevelopment ofany new approach to things.

James Schneider

Goldman Sachs & Co.

Yeah. Do youthinkthereisa — clearly, it's going to take some time to get things rolling, but do you think there's a
danger that with all thiskind of confluence of pays that thereis kind of a consumer confusion element which kind
of setsin and, actually,ultimately derails the trend [ph] so asit may be (11:35)?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

Yeah. Andit'snotaquestion so much ofderailing the trend. But there's notjust consumer confusion, there's
merchant confusion, right? So, merchants themselves haveto figure out,okay, what do I want to enable? And
merchants, whether it's on mobile, on a desktop or at the store, don't want the payment experience to slow things
down, right? They don't want it to be a reason for an unsatisfactory consumer experience orto lose a sale.
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And so, yes, to somedegree, it causes merchants alsoto pause to say, maybe I should wait and see how this pans
out. So, thereis a riskofthat. And certainly, on the consumer side, there is also a riskthat there's some confusion
and it might cause this to perhaps slow things down a bit, hard to know. On the other hand though, when
Samsung comesin and enables a way to pay that could be faster to roll out, that may help.

So, it's hard to say it's going to hurt it in any way. I thinkit's very healthy to havea variety of different approaches
because no one knows which one is going to be best. Our job should be to ensurethat we are the bestrail to enable
them all. We shouldn't be thinking winners and losers. Our job should be to be the network that is the best
network for any one ofthese alternatives to work with.

James Schneider

Goldman Sachs & Co.

That's helpful. I want to maybe come backto this stuffagainin a minute, but I do want to talkabout — since you
talked about merchants and talkabout co-brands as well, because I thinkthat one thing that'sonalotofinvestors'
minds nowis just kind of the stringofannouncements we'vehad overthe past 12 months, whether that's the
Costco portfoliowent from Amex or the announcement on USAA or the announcement that yourcards will now
betestedin Sam's Club, all these things.

So, I guessthe questionisreally, what's changed in the marketplace to kind ofgive you such arun oflarge deals
beyond—is it in addition to price, what's changed about your product offering, I guess, relative to competitors
and, specifically, have your data analytics offering kind of played arole in these deals?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Sure. When people make co-brand choices, it's a range ofthings they make their choices based on. One ofthe
things we've heard Charlie say for several years now ever sincehe became CEO was that Visa had to be much more
merchant friendly and get much closerto merchants. And there'sbeen a concerted effort on that part, because
merchants are part ofthe four-party model asimportant as every other elementin the model. And so, there'sbeen
a significant focus within the company in trying to understand what merchants really want and what can grow
their business.

So,I would say, there'sbeen quite a bit ofinvestment in building ourrelationship with merchants and to better
understand how we can grow theirbusiness. I thinkthat hasbeen one factor that's helped, because when
merchants make co-brand decisions, I would argue that the single mostimportantthing they're worried about is
how canthe co-brand helpthem grow their business. That's the primary reason they have a co-brand. I used to be
at Starwood, and we had the Starwood Preferred Guest Card, happened to be with perhaps the wrong net work at
that time. But our primary focus was how will that card help us grow our business.

So, that's really criterianumber one. And that's where, I think, two or threethings have helped us. One, the Visa
brand;I don'tthink you can underestimate the power ofthe Visabrand and the way the Visabrandresonates with
millennials and I thinkhad a big thing — it was a big factor in Costco's decision. I thinkthey were persuaded that
the kinds of people they wanted to buildin their membershipbase are the youngerfamilies because they're the
ones — it's not empty nesters, its families that are growing, because that's where the big consumptionis. And the
Visabrand, based on our research and I would assume theirs, resonated best with the group that Costcowould
like as their members. Again, you should get this from them.

So, there'sthe brand. And then, asyou said earlier, there'salot ofchange going on. And merchants are figuring
outthat payments are anintegral partofhowto adapt to this change.As you know, it's no longer promoting the
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sale at the point ofsale in the store;itis enabling it on mobile devices and every connected devicein the future.
Andwe've spentalot oftime coming up with ways to enable it, coming up with ways to thinkabout it.

Ifyoulookat Visa Checkout, you may have heard the statistics we just talked about. And based on anindependent
comScore survey, Visa Checkouthas, ifI remember right, an 80%-plus rate where people go and complete the
sale, which is drastically higher than alternatives and drastically higherthan, let's call it, a plain vanilla website.

So when merchants can see the kinds ofthings we can do to help them think through how to make payments
frictionlessin the newworld, I thinkthat helps them alot. I thinkthey find that a partnership with Visa can really
help them grow their business. And, ofcourse, you have to be competitiveon price.

James Schneider

Goldman Sachs & Co.

Yeah. I'm wonderingifyou could maybetalk about an announcement you madea coupleofweeks ago, the Visa
Commerce Network?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

Right.

James Schneider

Goldman Sachs & Co.

AsTunderstand, it'skind of a platform where retailers can offer rewards to Visa cardholders and they can kind of
get that automatically when they completetheir purchases. So I think the one that was cited was a partnership
with, people go to Shake Shackand they get discount on their Uber ride.

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

That's right.

James Schneider
Goldman Sachs & Co.

Can youkind of give usthe broad outlines of what the idea ofthis commerce network is and where you want to
take it?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Yeah. Ithinkit's very exciting because essentially what it doesis it allows the ability to cross promoteacross
merchants, to allow merchants to deliver their own kinds of offers, and to do it in as frictionless a way as pos sible.
Many, many years ago, I used to be CFO of a retailer, and this was when we were just moving offthe old
supermarketcirculars and all thatinto the space wheresome ofthis could be delivered as web coupons, butyou
stillhad to like print them out and take them to the store. And then they got to the pointwhere they could be
delivered onyour loyalty cardsand all that. Now, we're getting to the point wherewe can make it even more
frictionless, right?

So we have something going on with Uber, which was discussed when we talked aboutVisa Commerce Network.
Youcouldbe going from point A to point Bin a Uber car, and on yourway there, based on ourknowledge of
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location, et cetera, with an arrangement that Uber and another retailer have cometogether with, we can deliver
youoffer onyour smartphonewhile you're in the car that says when you get to the destination, retailer X, which is
right there, will offer you 10%off for dinner.

So you canwalkin, buy your dinner, get the discount right there on your Visa card. You need nothingelse. Allyou
had to do was say accept on the offer when you gotit. And then when you shop there, that retailer would give you
another offer on your way out saying, thankyou, youget $5 offyour next Uber ride. And this kind ofability, most
retailers are ableto promote within theirown business, this ability to link retailers and allow them to cross
promote. Whenyou do 100 billion transactions, your ability then to enablethings to happen between merchants,
we think, is very powerful. And then to allow that to be redeemed and delivered in a frictionless way, we think,
really allows a capability that has not existed for along time.

James Schneider

Goldman Sachs & Co.

And it's interesting, I think, in some ways to kind oftalk to their potential reinforcement mechanism for mobile
payments. But on another sense maybe talkabout for retailers and merchants, what do they get outofit whenyou
kind of go approach them saying,you should participate in the commerce network, do they get user data,
consumerdata? Do they get abreak on fees? How do we thinkabout their —what's in it for them?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Yeah. It'sreally fairly straightforward. I mean our goal is to make the Visarail, the best rails to ride on. So we can
be the rail that allow them to do these kinds ofthings. It brings us more transactions on our rails, on our network.
So that's a benefit to us. The benefit to them is that it allows them to promote in a way that is not quite possible
doingit on their own.

So, in this example I gave you, let's say the retailer, in this case is Peet's Coffee. For them to get access to that Uber
rider who Uber happens to knowis goingto alocation very closeto that Peet's Coffee, it's not easy for them to get
that. But we can connectthe two. We can connect the dots on those and allow each party to do something that
they could not do on their own and deliver a value to you as a consumerthat grows your loyalty to both brands
and ensures that both brandshavea desire to then send the transaction through Visa because we are enabling it.

James Schneider

Goldman Sachs & Co.

Yeah. That's very interesting. ['d loveto maybeshift alittle bit to online and come backto Visa Checkout,which is
something you mentioned earlier. Maybe talk about, I think, people think that Pay Pal has been the first one to
kind of do this, but Visa Checkout has donesome good market traction.

I think you talked about 10 million users or so signed up to-date. Can you maybe talk about first ofall what the
value proposition is for someone to integrate Visa Checkout? What kind of improvement in kind of checkout rates
they've seenin merchants that have signed up? And then, I guess, talkabout again a question whichison
everybody's mind is to what extent do yousee PayPal as an increasingly direct competitor to Visa?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Well, I mean, PayPal has been around alongtime, and so nothing really different on that front. But I think what
Visa Checkout does is make that mobile or e-commerce payment even more frictionless. Because, first ofallyou
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should know that Visa Checkoutallows youto use any networkyouwant. But what we hope what the Visa
Checkout branding doesis give youthat familiarity, security, the stamp ofreliability, and then the fact that the
experience is very simple, one click, makes that saleeven morefrictionless thanit might havebeen with
alternatives you had available. And that's what we see because the completion rates when peopleuse Visa
Checkout are so much higher than the alternatives. So we think that's working.

The other thing we've doneisin addition to makingit a very simple and easy experience for the consumer, we
made it very easy for merchants to put it up on their mobile sites or their desktop sites and so on, so that'sit's
very, very easy to integrate, doesn't cost much and it's quick.

So, when you putit all together, we see thisnowreally —and like everything else,we had a chicken and egg
problem heretoo, whichis merchants had to haveareasonto have it. They had otheralternatives they were
offering people. We had to have —we had to give you asa cardholder areasonto enrollinit, and that takes some
time. But given that we've only been doing this for the last 12 months to 18 months, the fact that we are at more
than 10 million enrollees, that we are at as many merchants as we are today, it'sreally now beginning to sort of
take on, as I said earlier, get to that escape velocity where, as Charlie said on the call, we get merchants now
callingus saying, I need to get it.

So you want to get to the point where Visaistodayin other forms of payment which is merchants want it because
it's such a large base ofusers, and cardholderslove it because it has 40 million points ofacceptance. So we think
we're getting to the point where it's self-sustaining.

James Schneider

Goldman Sachs & Co.

That's helpful. And thenI guess maybejust kind offollowing up on that question, I mentioned PayPal before, I
guessto one extentthey're avery good customerofyoursbecause theyrunalot ofvolume through Visa. Ina
certain other sense, there are certain ways that they go kind ofaround the network wherethey engage other
things. So kind of how do you view that relationship evolving and kind of do you think ofit any differently than
youmighthave[ph]acouple (25:42)yearsago?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

No. No. Look, I think, we do business with —the heart of Visain addition to all the things we talked aboutis we
have asetofrules, right?I mean, everybody who playsin the Visa system, whether it'sa merchant or anissuer or
an acquirer, everybody plays by a set of rules, which is why the network works. Ifwe didn't have rules, then the
whole thing wouldn't work.

And PayPal, when they ride our rails, they should play by the same rules. A nd it's really nothing morethan that.
AndIdon't thinkit's anything thatis particularly extraordinary or anything thatisn't something that will be
sorted out. So there'sreally not awhole lot different.

James Schneider
Goldman Sachs & Co.

Okay. Fair enough. I'd like to askone more question before I open up to the audienceto see ifthere'sany, butI
want to ask you about Visa Europebecausel think...
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Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

Sure.

James Schneider

Goldman Sachs & Co.

...it'skind of a record that we actually got halfan hour into this, I haven't talked about it yet.So [ph]is landmark
(26:45) transaction —I guess, first of all, why do you think it came together now? And, I guess, ifyoulook over the
next5yearsto 10years, kind of, how do you thinkthe combination ofregulatory changes and other changes that
are goingonin Europe are goingto kind of stimulate the growth in electronic transactions for Europe, which has
kind of been abit of a laggard and particularly inlight ofthe fact that Visa Europe, I think, reported over the last
fiscal year about 20%revenue growth, which I think peoplewere surprised at.

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Yeah. Intermsof —there were several questions there.I'll try to answer as many ofthose asI can. Yeah. Interms
of why it came together now,I mean, look, it takes for any transaction to happen it takes a willing seller and a
willingbuyer and a set of circumstances around changes going onin Europe, all the change in technology, the
difficulty anindependent entity like Visa Europe might have in staying up versus the resources Global Visa can
bringto it. I think the owners ofVisa Europe who are member b anks decided that they would be betteroffin the
long runif they did this now, and we were able to structure a transaction that made it work for all parties.

Intermsofhowthings mightevolve in Europe. Clearly, Europe hasits own unique aspects, there's certainly
regulationthere. We've seen that [ph]in changed (28:06) regulation. But with usin the market now, and our
needed focus on bringing all the capabilities we have to the European market should help the market. The fact that
there are now all commercially oriented players in the market should help the market. We have to see how the
regulation changes the structure ofthe market overtime. It's too early to tell. But we're very excited aboutthe fact
that we finally brought the Visabrand under one ownership umbrella. We're delighted that Visa, Inc. shareholders
now have accessto the European territory. Of course, all this will all happen once the deal closes. As we said on
the call, we still have regulatory approval. And then once —assumingthat all comes through, then we can move
ahead with integration and so on.

James Schneider

Goldman Sachs & Co.

Yeah. We'll seeif there's any questions from the audiencebefore, unlessI —I've gotalot more where that came
from. There's oneright here. Wait for the mic, please.

Hi. Just — hello, two questions. One, China, could y ou just update us on when we could expect like a timeline of
some sort ofapplication filed or?I knowyou're in the process ofit, but just timing? And the second, could youjust
talk about the cross-border trends? Y ou noted the impact of oil-linked economies, or FX. How much ofthis
slowdown sequentially over the quarters is more cyclical versus maybe structural in nature that we should expect
toslowourrate ofgrowthin crossborder? Thankyou.
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Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

China, notawholelot newto report. We told youwhere we were on the call. We're still awaiting the regulations to
beissued. Inthe meantime, we're moving full-steam ahead with the preparationsto be ready. And we're doing all
thehomeworkon our side to be ready to run as fast as we can once we know we have alicense and we know what
therules are. Beyond that, really not awholelot ofnew news on that front.

Intermsofcross-bordertrends, ifI had to tell you my own views ofit, they're cyclical trends. They're not secular
trends. We've seen thisbefore.I spend along time in the hotel business, and we do see similar trends and it is
always cyclical.

The secular trend that is dominant is the growing wealth in markets around the world, and I don't think that trend
changes. And that has promoted cross-border travel. And now we're seeing in this — in our business, something in
addition to cross-border travel that's driving cross-border is cross-border commerce. Right? People sitting in their
homesin Brazil or France and buying anywhere in the world they want, facilitated because of Visa and its
network.

So Iseethese as — I see the secular trend here asnothingbut up. And what we're seeing today is a combination of
currency shifts and some short term impacts of what's happening with oil or what's going on in China. That would
be my view ofit.

James Schneider
Goldman Sachs & Co.

Maybe one last one ifthere is? Sir, over there?

Thanks. I waswonderingifyou could comment onthe role that Visais going to have in cross border commerce. So
areyou goingto enablebuyers and sellers to connectand provide the currency arbitrage and so o n? Are you going
to be a facilitator of people moving product, for example, consumers moving products from China to the U.S.
under these newregulations and so on?

Vasant M. Prabhu

Chief Financial Officer & Executive Vice President

Yeah,Icouldn't hear everything you said.

So regulations have changed. Consumers can now import directly, I think, $600 or $800 a week, tax and tariff
free. [indiscernible] (32:08)

Vasant M. Prabhu

Chief Financial Officer & Executive Vice Presicent

[indiscernible] (32:09) question, meaning, will we get into some kind of customers brokerage business, those
kinds ofthings? No.I mean,I don't meanthat.I mean we're facilitating cross-border commerce. Tokenization will
helpit a lot becauseit will make many ofthese transactions far more secure than they are viewed to be today.
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Denial rates on cross-border purchases can often be quite high becauseoflack of comfort either on the partofthe
issuer or the merchant. As we tokenize, we will raise the level of security available that should substantially
increase the —and reduce the denial rates. That should be amajor impetus to cross-border growth. So that could
be significant as tokenization takes off. I don't know if I answered your question.I'm sorry about that.

James Schneider
Goldman Sachs & Co.

Ithink we're actually out oftime, so we will take it offline. But Vasant, thanks very much for being here.

VasantM. Prabhu

Chief Financial Officer & Executive Vice President

Thank you.

James Schneider
Goldman Sachs & Co.

Thank you.
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