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Operator: Welcome to the annual meeting for Visa Inc.  Our host for today's call is Al Kelly, Chief 

Executive Officer and Chairman of the Board of Directors.  At this time, all participants will be in a 

listen-only mode.  I will now turn the call over to your host.  Mr. Kelly, you may begin, sir. 

 

Alfred Kelly: Good morning.  This is Al Kelly.  And on behalf of the Board, our management team, and 

all the employees of Visa, it's my pleasure to welcome you to our 2023 annual meeting of 

stockholders.  As chairman, I call this meeting to order.  As described in our proxy materials, we 

are holding a virtual annual meeting of stockholders.  Today's meeting is being recorded and a 

replay will be available on the Investor Relations website.  We are excited to host today's meeting 

through the virtual online platform, which allows us to open access and participation in the 

meeting to stockholders around the world.  Please remember that you may vote your shares 

online at any time during this meeting prior to the closing of the polls. 

 

 Before proceeding with the business of the meeting, I would like to introduce our director 

nominees in attendance today, John Lundgren, our lead independent director, Lloyd Carney, 

Chair of our Audit and Risk Committee, Kermit Crawford, Javier Fernández-Carbajal, Ramon 

Laguarta, Teri List, Denise Morrison, Chair of our Compensation Committee, Linda Rendle, and 

Maynard Webb, Chair of our Nominating and Corporate Governance Committee.  Mary Cranston 

and Bob Matschullat, who have been members of this board since the IPO of Visa - actually prior 

to the IPO of Visa in October of 2007 are retiring and are not standing for re-election today.  On 

behalf of the board, we sincerely thank Mary and Bob for their dedicated service and many 

contributions to Visa over the years. 

 

 Next, I'd like to introduce the members of our Executive Committee in attendance today, Frank 

Cooper, our Chief Marketing Officer, Paul Fabara, our Chief Risk Officer.  Jack Forestell, Group 

President and Chief Product Officer.  Michelle Gethers, our Chief Diversity Officer and head of 



 
Visa Inc. Annual Meeting 

Page | 2 1588370 25.01.23 

Corporate Responsibility.  Charlotte Hogg, our Regional President of Europe.  Oliver Jenkyn, our 

Group President and Regional President of North America.  Kelly Mahon Tullier, Vice Chair, Chief 

People and Administrative Officer and Corporate Secretary.  Chris Newkirk, the Chief Strategy 

Officer.  Vasant Prabhu, our Vice Chair and Chief Financial Officer.  Julie Rottenberg, our 

General Counsel, Rajat Taneja, the President of Technology, and Ryan McInerney, President of 

Visa.  And as we have announced previously, effective May 1st of 2023 (sic) [February 1st of 

2023], Ryan will succeed me as the Chief Executive Officer of Visa. 

 

 Also with us this morning are Charles Lynch and Jim O'Meara of KPMG, our independent 

registered public accounting firm.  They will be available to answer questions later in this meeting.  

At this time, Kelly Tullier will conduct the formal portion of this meeting and record the minutes 

after which I will present an overview of Visa's fiscal 2022 financial results and business strategy, 

and then we will address our questions.  Kelly, over to you. 

 

Kelly Tullier: Thank you, Al.  Good morning.  The agenda and rules of conduct for the meeting are 

posted on the online meeting platform in the Meeting Materials section and outline how we will 

proceed with today's meeting.  In order to allow for an orderly meeting and to permit enough time 

for questions, we ask that you abide by these rules.  After the proposals are presented, we will 

answer questions received regarding the five proposals being voted on at today's meeting.  There 

will also be a business question-and-answer period after Al's presentation.  If you would like to 

ask a question, if not already submitted one online, please type your question into the Ask a 

question field and click submit.  Questions will be subject to the rules of conduct of the meeting.  

In case we are unable to answer all of the questions submitted due to time constraints, we will 

post the answers to a representative set of questions submitted in writing on our website as soon 

as practicable. 

 

 We have an affidavit from Broadridge certifying that the mailing of proxy materials to stockholders 

of record as of November 25th, 2022, commenced on December 1st, 2022.  The affidavit of 
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Mailing and Notice will be filled with the meetings - would be filed with the minutes of this 

meeting.  Andrew Wilcox, on behalf of Broadridge, has been appointed to serve as inspector of 

election.  Mr. Wilcox has taken the oath of office and is prepared to serve.  Mr. Wilcox has 

advised me that we have present a sufficient number of shares to constitute a quorum.  

Accordingly, the meeting is duly constituted and we may proceed with business. 

 

 It is 8:35 a.m.  on January 24th and the polls are now open for voting.  They will close at the 

conclusion of the formal portion of this meeting.  Until the polls close, any stockholder may 

change his or her vote on any matter on the meeting website.  However, once the polls close, no 

further changes will be accepted.  There are five proposals on the agenda today.  Stockholders 

with control numbers can vote online now by pressing the vote here button located on the lower 

portion of your screen.  You do not need to take any further action if you have already voted and 

do not wish to change your vote. 

 

 The first proposal is to elect ten directors to Visa's board of directors.  The board's nominees for 

election to the board of directors are Lloyd Carney.  Kermit Crawford, Francisco Javier 

Fernández-Carbajal, Alfred Kelly, Ramon Laguarta, Teri List, John Lundgren, Denise Morrison.  

Linda Rendle, and Maynard Webb.  We did not receive any other nominations for director.  As 

indicated in the proxy statement, the board recommends that the stockholders elect the director 

nominees. 

 

 The second proposal is an advisory vote to approve the compensation of our named executive 

officers.  As indicated in the proxy statement, the board recommends that stockholders vote in 

favor of this proposal.  The third proposal is an advisory vote on the frequency of future advisory 

votes to approve the compensation of our named executive officers.  As indicated in the proxy 

statement, the board recommends that stockholders vote for one year.  The fourth proposal is to 

ratify the appointment of KPMG LLP to serve as Visa's independent registered public accounting 

firm for the 2023 fiscal year.  The Audit and Risk Committee re-appointed KPMG to serve as the 
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independent registered public accounting firm for the 2023 fiscal year and seeks ratification of 

that appointment by the stockholders.  As mentioned previously, representatives of KPMG are 

participating and are available to answer questions you may have during the business Q&A 

session.  The fifth proposal is a stockholder proposal requesting an independent board chair 

policy if properly presented.  Paul Chesser, director, Corporate Integrity Project of the National 

Legal and Policy Center, will present the proposal.  As required under the rules of conduct for the 

meeting, the introduction and presentation of the proposal will be limited to three minutes.  

Operator, please open the phone line for Mr. Chesser.  Welcome, Mr. Chesser.  Please introduce 

your proposal and make a brief supporting statement. 

 

Paul Chesser: I'm Paul Chesser, director of the Corporate Integrity Project for National Legal and Policy 

Center.  Separating the roles of chairman and CEO at Visa would enhance accountability to 

shareholders and help create clearer lines between the corporate and personal interests of 

executives.  Visa responds that the company has a strong lead independent director who has 

robust powers and responsibilities to keep executive leadership accountable.  But if you look at 

the actual things the lead independent director does, the role looks more like an executive 

assistant instead of someone with any power.  There are many reasons to question whether 

there's really any robust accountability for Visa's leadership.  For example, in 2020, Chairman 

and CEO Al Kelly virtue signaled in response to the Black Lives Matter riots establishing an 

employment quota system at Visa of dubious legality for so-called underrepresented groups.  

However, that's defined.  To illustrate how Mr. Kelly was simply pandering at the time, he used 

the term Latinx to refer to Hispanics and Latin Americans, a term that offends most in those 

communities.  Mr. Kelly catered to the race grifters like BLM and participated in corporate 

America's efforts to demonize law enforcement, which has turned cities like Visa's San Francisco 

home into a crime-ridden drug den that is rapidly losing businesses and populations.  At the same 

time, Visa whitewashed genocide and slavery in China as sponsor at the Beijing Winter Olympics.  

And just as Mr. Kelly was strong to embrace the progressive anti-police agenda and 

implementing racial hiring quotas at Visa, he allowed the company to adopt a special purchase 
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code for firearms retailers to make it easier for government to track participants in legal but 

politically disfavored transactions.  He also failed to protect the brand from entanglement in a 

child pornography lawsuit in which a judge agreed the company was responsible for monetizing 

the illegal activity by, "knowingly providing the tool used to complete the crime." An influential 

activist investor said, "Visa's conduct here is inexcusable, likely to cause the company 

incalculable financial and reputational damage." So, Mr. Kelly failed in protecting against child 

pornographers, but he refused to stand up and protect law-abiding Americans and their Second 

Amendment and privacy rights. 

 

 All these examples might make you wonder where was this so-called strong and robust lead 

independent director that Visa claims is the check and balance on its chairman and CEO?  The 

answer is that no such person or position exists, despite what the board claims.  Corporate 

America with Visa at the forefront has placed itself at odds with the freedom-loving economic, 

security, and cultural interests of the American people.  It's time to strengthen the corporate 

governance of this company and to permanently separate the chairman and CEO roles. 

 

Kelly Tullier: Thank you, Mr. Chesser.  We appreciate your engagement with the company.  As for the 

proposal, the board unanimously recommends that stockholders vote against this proposal 

because the board believes flexibility in the board leadership is more suitable for our company 

than the rigid and prescriptive approach set forth in the stockholder proposal.  Our board is 

provided with the flexibility to determine the optimal leadership structure for our company, 

including, when appropriate, separating the positions of chairman of the board and CEO, as will 

occur when Ryan succeeds out as our company's next CEO effective February 1st of 2023.  That 

our current board leadership structure, which includes a lead independent director, best serves 

our company and stockholders and our strong corporate governance practices provide effective, 

independent board oversight. 
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 We will now answer questions related to the proposals that we have received.  The first question 

relates to proposal one, the election of the directors.  Al, we received a few questions related to 

board diversity.  Can you describe the board's perspective? 

 

Alfred Kelly: Well, thank you for the question.  I personally and the board to each individual added to 

group recognize the incredible importance of having a board with diversity of business 

experiences, functional skills, gender, race, cultural backgrounds, and our board exhibits a very 

effective mix of diversity, experience, and perspectives.  Our Nominating Governance Committee 

maintains an evergreen list of potential director candidates, including women and candidates from 

underrepresented groups.  And we review that list at each of our quarterly committee meetings 

that happened during our board meetings.  We also require search firms to include women and 

other diverse candidates in the candidate pool for our director searches.  Today, 40% of our 

board nominees are racially and ethnically diverse, and 30% of our board nominees are women.  

The board takes a very active role in board refreshment and composition.  And at our quarterly 

meetings of the Nominating Governance Committee, we discuss potential director candidates, 

and the board is always seeking great director nominations to the board. 

 

Kelly Tullier: Thank you, Al.  Our next question relates to proposal two, our say on pay proposal.  Can 

you discuss how management is compensated and how that corresponds to total shareholder 

return? 

 

Alfred Kelly: I'd be happy to, Kelly.  You know, the primary components of our executive 

compensation are three, base salary and annual cash incentives and long-term equity incentives, 

and only the base salary is fixed.  The other components are variable and at risk with the payout 

basically based on individual company and stock performance.  The annual cash incentive 

payouts are based on individual performance and a corporate scorecard that includes a number 

of pre-established financial and non-financial goals set at the beginning of each year, with the 

performance reviewed by the compensation committee quarterly throughout the year.  Long-term 
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equity consists of performance shares, options, and restricted stock units.  Performance shares 

represent the largest component of the compensation program for the most senior executives at 

Visa, and these awards are aligned with shareholder interests by paying out on Visa's EPS 

results and our total shareholder return compared to the S&P 500 companies over a three-year 

period. 

 

 We think our compensation program is very aligned with our corporate strategy and in turn, our 

executive's interests are aligned with the interest of our shareholders and other stakeholders.  

When we establish our executive compensation program, including the form and amount of 

compensation, our compensation committee considers a number of factors, including the 

expertise, the performance, the advancement potential of each executive company performance, 

pay practices of our peer companies, and the advice from its independent compensation 

consultant.  And after weighing all the relevant information and being incredibly thoughtful in their 

process, the compensation committee determines the form and amount of compensation that it 

considers appropriate to attract, motivate, and retain the executive officers of the company. 

 

Kelly Tullier: That concludes the questions on the proposals.  In summary, the board recommends that 

you vote for the election of each director nominee for the second proposal, one year for the third 

proposal, for the fourth proposal, and against the fifth proposal.  In a moment, we will close the 

polls.  Please make any final votes online now by clicking the Vote Here button at the bottom of 

your screen.  We will pause here briefly.  The voting can conclude. 

 

 We will now move to the voting results.  It is 8:46 a.m. on January 24th and the polls are now 

closed.  No additional votes will be accepted.  I have received the preliminary voting results from 

the inspector of election based on the proxies received as of the opening of the polls of today's 

meeting.  Votes and proxies received during the meeting will be tabulated by the inspector of 

election and included in the final tally, which will be filed with the minutes of this annual meeting 
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of stockholders.  In addition, we'll report the final voting results and a current report on Form 8-K 

within four business days from today. 

 

 The preliminary results of the voting are as follows.  Proposal one.  Each of the board's ten 

nominees has been elected to the Board of Directors.  Proposal two.  The advisory vote to 

approve the compensation of the company's named executive officers has been approved.  

Proposal three.  The option receiving the greatest number of votes for the frequency to hold an 

advisory vote to approve the company's executive compensation is one year, which will be 

considered the frequency recommended by our stockholders.  Proposal four.  The proposal to 

ratify the appointment of KPMG LLP to serve as the company's independent registered public 

accounting firm for the 2023 fiscal year has been approved.  Proposal five.  The stockholder 

proposal requesting an independent Board Chair policy has not been approved.  I will now return 

the floor to Al. 

 

Alfred Kelly: Thank you, Kelly.  That ends the formal portion of our meeting.  And I want to thank all of 

you for attending.  There being no further business to come before the meeting, the meeting is 

now officially adjourned. 

 

Kelly Tullier: Next, I would like to ask Al to present an overview of Visa's fiscal 2022 financial results 

and business strategy.  Before he begins, I would note that this presentation includes forward-

looking statements.  These statements are not guarantees of future performance, and our actual 

results could differ materially as a result of many factors.  Additional information concerning those 

factors is available in our most recent report on Form 10-K, which you can find on the SEC's 

website and the Investor Relations section of our website.  For non-GAAP financial information 

disclose, the related GAAP measures and reconciliation are available in our Form 10-K and our 

fourth quarter earning materials posted on our Investor Relations website.  With that, let me 

return the floor to Al. 
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Alfred Kelly: Good morning.  I appreciate everyone being with us today.  Visa is one of the most global 

businesses and brands, so what happens around the world generally impacts our company.  And 

2022 was no exception.  On the positive side, the world emerged from a few years of lockdowns.  

International travel recovered faster than most expected and economies around the world 

rebounded.  On the negative side, Russia's unprovoked invasion of Ukraine resulted in sanctions, 

which led to a decision to suspend our operations in Russia in early March.  And we continue to 

support our Ukrainian and Russian colleagues whose lives have been significantly upended, and 

we're very proud of their courage and perseverance. 

 

 While the war continues, COVID is still around, inflation is elevated and fears of recession exist.  

But Visa had a very good fiscal 2022.  Today, I will primarily reiterate our strategy and provide a 

number of examples, but I'll start with a high-level summary of our 2022 financial results and key 

business drivers.  The financial results for fiscal 2022 were very strong.  We grew revenue, net 

income, and EPS by over 20% despite the full loss of our Russia business starting in March.  We 

reported revenues of $29.3 billion, a 22% increase from the prior year.  Non-GAAP earnings per 

share was $7.50, an increase of 27% from 2021.  Our financial results were enabled by our 

important volume metrics.  Payments volume in fiscal year 2022 grew 12% in nominal dollars to 

11.6 trillion, and payments transactions reached 241 billion, of which we processed 80%.  

Through 2022, we continued to invest in the business to drive future growth.  We're also returning 

$14.8 billion to shareholders in the form of share repurchases and dividends.  These results are 

underpinned by the strength and reach of our global network connecting financial institutions, 

fintech partners, wallet providers, businesses, governments, and consumers. 

 

 And in 2022, we continue to expand our global network on several dimensions.  The number of 

credentials issued by our nearly 15,000 financial institution clients increased to 4.1 billion.  And 

those credentials can be used at more than 80 million merchant locations.  If you include the 

small businesses behind payment facilitators, the number of merchant locations accepting Visa 

globally is north of 100 million and grew 11%.  Total Visa volume reached $14 trillion, driven by 
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258 billion total transactions, including payments and cash transactions.  This means that Visa 

credentials were used on average more than 700 million times a day for every day in fiscal 2022.  

An amazing sign of our reach. 

 

 The last few years of unforeseen challenge have validated that our strategy is sound and our 

business model is resilient.  To capitalize on the opportunities created by the continued 

digitization of cash, the enduring shift to e-commerce and new digital experiences across all 

forms of money movement, we remain focused on our three strategic growth levers.  First, 

digitizing consumer payments, the foundation of our business, and the backbone of global 

commerce.  Second, expanding the volumes and transactions and new flows, capturing new 

sources of money movement across both card and non-card money movement.  And third, 

delivering value-added services that deepen client relationships provide differentiated value on 

top of any transaction and diversify Visa's revenues. 

 

 In 2022, we made meaningful progress against all three of these growth levers.  In consumer 

payments, our growth strategy is to expand both sides of the network by increasing credentials 

for buying and growing the number of acceptance points of sellers while deepening engagement 

among all participants on the network.  On the consumer side of the network, we grew payments 

credentials 13% in fiscal 2022, excluding Russia by renewing and winning hundreds of deals with 

issuing clients around the globe, including over 400 commercial partnerships with fintechs.  On 

the seller side of the ecosystem, we grew merchant locations by 11%, including 7 million new 

merchant locations in Latin America, 4 million in Europe, and 1 million in our CEMEA region. 

 

 When it comes to deepening engagement in the face-to-face world, the momentum of tap-to-pay 

continued in 2022.  We reached 71% tap-to-pay penetration of face-to-face spending outside the 

United States.  This was helped by an additional 20 countries passing the 50% penetration 

threshold and 1 billion tap-to-ride transactions globally.  The US will, several years behind many 

parts of the world, hit 28% tap-to-pay penetration in the fourth quarter, up more than ten points in 
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the last year.  In the digital world, the enormous growth in digital tokens, which are unique 

identifiers that protect payment credentials for in-store mobile payments or online shopping, is 

evidence of both the enduring shift to digital and deepening engagement of consumers on the 

network.  In 2022, the number of digital tokens nearly doubled to reach 4.8 billion. 

 

 Across credentials, acceptance, and engagement, our consumer payments business continues to 

expand and is a key driver of future growth.  The shift to digital extends beyond consumer 

purchase transactions.  Consumers, businesses, and governments are also demanding faster, 

more seamless, and secure digital payments across use cases, including person-to-person, 

business-to-consumer, business-to-business, and government-to-consumer payments.  Through 

both our proprietary capabilities like VisaNet, Visa Direct, and Visa B2B Connect, as well as 

through our network of networks strategy, Visa is powering the digital transformation of these 

flows.  Visa Direct, our push payment platform grew transaction volumes 36% in fiscal 2022 to 

reach nearly 6 billion transactions.  This growth was fueled by 60-plus use cases spanning 

domestic P2P insurance payouts, gig economy payments, government disbursements, and 

cross-border remittances among others.  And working with Visa to facilitate these transactions 

are more than 500 enablers supporting over 2000 programs.  And in enabling these transactions, 

Visa has leveraged 16 card networks, 66 ACH schemes, 11 Real-Time Payment Networks, and 

five Gateways. 

 

 This year, we also significantly expanded the reach of Visa Direct.  In addition to our 3.5 billion 

eligible cards and over 2 billion bank account endpoints, we added the potential for 1.5 billion 

digital wallets.  These digital wallet connections will allow more consumers across 44 countries 

and territories to send and receive payments seamlessly and securely.  We also continued to 

drive in the B2B payment space.  B2B payments volume reached nearly $1.5 trillion in 2022, 

driven by strong performance across small and medium-sized companies and large corporations, 

as well as fleet and virtual card products.  Visa B2B Connect, our proprietary network for large-

value cross-border corporate payments also contributed to our growth.  Across our new flows 
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capabilities, we see numerous opportunities to extend use cases, expand our global footprint, and 

to introduce new solutions for new use cases.  Our third growth lever, value-added services, is all 

about helping our clients and partners grow.  Our clients look to Visa for best-in-class capabilities, 

insights, and expertise to manage and grow their businesses. 

 

 Visa has a compelling set of products and solutions in five broad areas.  First, issuer solutions 

encompasses our debit processing business called DPS, as well as a range of services such as 

account controls, digital issuance, and Visa installments.  Second, acceptance solutions, which 

include cyber source, as well as dispute management and rapid seller onboarding, among others.  

Third, our risk and identity solutions help protect against fraud, theft, and unauthorized use 

through advanced risk management capabilities and include tools such as Visa Advanced 

Authorization, Decision Manager, and Visa Secure.  Fourth is open banking.  This year we 

completed the acquisition of Tink, an open banking platform with more than 3400 banks and 

financial institutions that enables financial institutions, fintechs, and merchants to move money 

and build financial products. 

 

 Finally, fifth, Advisory Services, where we have over 800 of the industry's top payment 

specialists, data scientists, and economists delivering insights, expertise, and tools to help clients 

grow their businesses.  This year, Visa's value-added services revenue reached $6 billion, 

growing 20% in constant dollars.  This was driven by signing up new clients for value-added 

services and by deepening penetration of these services.  In 2022, over 50% of our clients used 

five or more value-added services and one-third of our clients use ten or more, showcasing the 

client demand for these value-added services.  With continued digitization across all types of 

money movement, I see significant opportunity to grow transactions and to increase the yield on 

all types of transactions in the years ahead by delivering compelling value-added services. 

 

 At Visa, we are committed as ever to deliver shareholder value for our investors.  This 

commitment is supported by our North Star, our purpose, which is to uplift everyone everywhere 
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by being the best way to pay and be paid.  At Visa, we fulfill our purpose by delivering against 

four key building blocks; innovation, trust, access, and prosperity.  Our colleagues around the 

world deliver on our purpose in many ways, big and small.  I will highlight just a few examples that 

stand out from 2022.  On innovation, we have launched and are scaling tap-to-phone around the 

world, which lowers the cost and friction for small business to participate in the digital commerce 

economy by turning a smartphone into a payment acceptance vehicle.  We have enabled 

850,000 devices for tap-to-phone to date and we expect to grow quickly in the years to come. 

 

 When it comes to trust, these earned the trust of our network in 2022 by preventing $27 billion in 

fraud by using artificial intelligence to analyze transaction data.  We expanded access by digitally 

enabling 21 million small businesses, bringing us to a total of 40 million enabled since 2020.  And 

just last month, we announced our pledge to invest $1 billion in Africa over the next five years to 

advance resilience, innovation, and inclusive economies across the continent.  Core to living our 

purpose is also continuing to execute on a thoughtful strategy that focuses on five priority areas 

to benefit the planet, society, and the communities in which we live and work.  First, we empower 

people, communities, and economies through digital equity, financial access, and support for 

women and small businesses, including through our Visa foundation.  In 2022, the Visa 

Foundation committed $15.5 million in grant funding and 35.5 million in impact investments, 

supporting gender diversity and inclusion for small businesses globally.  And these employees 

gave back to their communities to the tune of 16.2 million, including Visa matches benefiting 

6,600 charities worldwide.   

 

 Our second priority area is investing in our workforce, which we do through career development, 

investing in our benefits, flexible work models, and driving a focus on diversity and inclusion.  

Third, we focus on securing commerce and protecting consumers.  To this end, we have invested 

over $10 billion in technology over the last five years, including to reduce fraud and enhance 

network security.  Fourth, we continue to prioritize protecting the planet in 2022.  We have 

maintained 100% renewable energy and carbon neutral operations, and since 2018, we have 
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reduced scope one and two greenhouse gas emissions by 93%.  Finally, we maintain a relentless 

focus on operating responsibly in terms of corporate governance, ethics and compliance, and 

government engagement. 

 

 In closing, well, 2022 was a year of many challenges.  It also reinforced my confidence that Visa 

has the right strategy, people, and partnerships to continue to deliver strong growth for years to 

come.  Even as we face significant macroeconomic uncertainty in the near term, in the medium 

term, and long term, I see great opportunities for growth.  We will continue to track economic 

realities closely and we will be sure to strike the right balance between prudence in managing our 

expenses and investing in future growth.  As I mentioned earlier, next week, on February 1st, 

Ryan McInerney will assume the role of CEO.  Ryan will be a great leader for this amazing 

company.  He has been president for ten years and he has been my close partner since I joined 

the BSA executive team in October of 2016.  He's a real expert in the payments business.  He is 

widely known to our clients around the world and he's very deeply respected by his colleagues.  I 

am proud of our board of directors who continually focus on executive succession and this 

change as a result of a multiyear planning and evaluation process.  Speaking about board, I also 

mentioned earlier that two long-serving members will no longer stand for re-election, having 

reached the young age of 75.  I want to thank Mary Cranston and Bob Matschullat who have 

served on our board since the IPO of Visa in 2008.  Mary and Bob have contributed in many ways 

and both have held leadership roles on our board for many years.  They have provided me with 

great wisdom and support and I am grateful to them.  I'm excited that I'll be continuing with the 

company in a new role as the full-time executive chairman, and I will do all I can to support Ryan 

and his newly configured leadership team.  I will be rooting for them at all times, and I know that 

Visa will get to new heights under their direction and their leadership. 

 

 On a personal note, this is my last report to you as CEO.  It has been the privilege of a lifetime to 

lead this great company.  I'm very proud of the growth of Visa since 2016, which would not be 

possible without the incredible efforts of by 26,500 colleagues who live our purpose and give their 
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all to deliver for our clients and in turn, our shareholders each and every day.  I transition out of 

the CEO role with incredible confidence in Visa's strategy, its leaders, and its growth prospects.  

Thank you for investing in the company. 

 

 That completes my formal presentation remarks.  We will be happy to take questions.  If you'd 

like to ask a question and you have not already submitted one online, please type your question 

into the Ask a Question field and click Submit. 

 

Kelly Tullier: Thank you, Al.  We do have a few stockholder questions.  The first one is, can you speak 

to the capital allocation strategy and more specifically, the board's philosophy on dividends? 

 

Alfred Kelly: Well, our capital allocation priorities, Kelly, remained very consistent year over year.  Our 

first priority, obviously, is to invest in our core business.  Number one, organically.  And then as it 

makes sense through M&A, our business has great cash flow.  Each year we return between 20 

and 25% of our EPS to our shareholders through our dividend.  And we have returned excess 

cash through buybacks, which are largely programmatic.  And finally, we do all this while 

adhering to the parameters we've established for maintaining strong capital structure and credit 

ratings profile.  We target a 1.2 to 1.5 times gross debit to EBITDA ratio.  In the fiscal year just 

completed fiscal '22, we returned $14.8 billion in capital to the shareholders by repurchasing 56.2 

million shares of class A common stock at an average price of $205.97 for $11.6 billion and 

paying dividends of $3.2 billion.  In October, at our meeting, the board increased the quarterly 

dividend 20%, maintaining our record of annual dividend increases since the IPO of the company. 

 

Kelly Tullier: Thank you, Al.  The next question we have is how does Visa balance the needs of its 

various stakeholders? 

 

Alfred Kelly: Let me start by saying that our goal at all times in all days is to maximize the value of our 

company over time.  Managing a network that spans well over 200 countries and territories 
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around the world certainly means that we need to manage the needs of various stakeholders 

virtually in everything we do.  Our goal is to always balance executing against our long-term 

strategic plans and goals and living our corporate purpose to uplift everyone everywhere.  As a 

company that does business with a large and diverse set of stakeholders, we recognize that not 

all stakeholders will support every initiative and every position the company takes.  But I'd like 

everybody to know that we're always extremely thoughtful in what we do and in what we say, and 

we'll continually look to balance our approach in a transparent, consistent, and flexible way to 

support both our business growth as well as support the communities in which we do business 

around the world. 

 

Kelly Tullier: Thanks, Al.  Our next question is, can you speak to the stock performance over the past 

year in relation to the company's financial performance? 

 

Alfred Kelly: Well, I think everybody knows there are a large number of factors that impact the 

performance of the stock market in total and certainly our stock.  Some we can control, many we 

cannot.  Our financial performance in fiscal '22 was very strong.  Even with the uncertainty 

created by inflation, the war in Ukraine, COVID, and the timing of the cross-border travel 

recovery, as well as all the talk about a potential recession, throughout 2022, we had strength in 

consumer payments, resilience and e-commerce and an ongoing recovery in cross-border travel.  

Plus, we made excellent progress in both our new flows and value-added services businesses.  

And these trends certainly contributed to a robust full-year 2022 results that I talked about with 

net income, net revenues, and EPS up more than 20% year over year, despite broader 

macroeconomic uncertainty and a good, fair bit of geopolitical turmoil. 

 

 Our stock price is, of course, impacted by the realities in the macro economy, including these 

things that I mentioned, like inflation and interest rates.  However, if we look at our performance 

immediately following our strong earnings announcements in the last year, we could see an 

indication of shareholder enthusiasm for our performance.  In three of the last four quarters, the 
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stocks are a meaningful improvement the day after we announced our results.  As we look ahead, 

we're going to continue to manage Visa for the long term.  While some short-term uncertainty 

exists and could impact our stock price on any given day or week, we remain confident in Visa's 

long-term growth trajectory across our three growth levers of consumer payments, new flows, and 

value-added services. 

 

Kelly Tullier: All right.  Thanks, Al.  Our next question is, in the wake of recent news, can you discuss 

Visa's crypto strategy and its direct and indirect exposure to crypto? 

 

Alfred Kelly: Well, I certainly understand somebody asking this question.  The crypto space has 

certainly been in the news with a number of high-profile failures in the last year.  That said, as it 

relates to Visa, we've had no credit losses related to these failures, and we've had an immaterial 

amount of investments in crypto funds and companies as we seek to invest in the payments 

ecosystem.  It's very early days, but we continue to believe that stablecoins and central bank 

digital currencies have a potential to play a meaningful role in the payment space.  And we have 

a number of initiatives underway and several partnerships around the world with crypto players.  

Specifically, we're supporting the purchases of cryptocurrencies on Visa cards and nonfungible 

tokens, NFTs with Visa cards providing an onramp for consumers into crypto platforms.  We're 

working to get Visa cards in the wallets of dozens of crypto players where cards serve as an off-

ramp for consumers to turn their crypto or stablecoins into fiat and be able to spend at 100 million 

merchants around the world.  And we're developing the capability for our issuer and acquirer 

partners to have choice if they want to be able to settle with Visa and stablecoins using 

blockchain rails in line with our network of network strategy.  In everything we do, please know 

that we're extremely focused on maintaining the integrity of Visa's payment system and the 

payment system in totality and of course, the reputation of our brand standing for trust. 

 

Kelly Tullier: Thank you, Al.  We have another question.  What is Visa's view of the role payments 

companies should play in facilitating transactions? 
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Alfred Kelly: Another good question.  A fundamental principle of Visa is facilitating and protecting all 

legal commerce throughout our network and around the world.  Visa does not and will not restrict 

transactions that are legal and maintaining a neutral stance under the law is vital for the free flow 

of commerce.  In my opinion, asking private companies to serve as moral arbitrators on which 

legal goods could be bought or sold sets a very dangerous precedent.  Furthermore, we believe 

that managing the network through subjective standards would expose Visa to significant 

reputational and other risks and ultimately become untenable to manage.  With that said, we do 

not tolerate the use of our network and products for any illegal activity.  We take the integrity of 

our network extremely seriously and we have robust rules and compliance programs in place and 

deploy a wide variety of tools and resources to make sure that we protect our network and its 

integrity and the people who use and depend on our network. 

 

Kelly Tullier: Thank you, Al.  We have time for one more question.  As a reminder, we will post 

answers to a representative set of questions that were not answered today due to time 

constraints on IR website as soon as practicable after this meeting.  Our final question is, how 

does Visa use total rewards to attract and retain top talent? 

 

Alfred Kelly: Well, I think those of you who follow our company well know that our performance and 

our success is all about the people who work here.  It is our people, their experience, their 

creativity, their expertise, their ability to innovate.  That makes it critical for us to be successful in 

the business.  And we, therefore, structure our total rewards and benefits package to attract and 

retain the most talented and engaged workforce that we can around the globe.  We continue to 

evolve our programs to meet our employee needs, providing comprehensive well-being, financial 

and quality-of-life coverage.  This includes competitive compensation, annual bonus, a two for 

one 401(k) match in the United States, as well as well-being, resources, and generous paid time 

off, and flexible work arrangements.  So, that now concludes the Q&A portion of the meeting.  I 
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want to thank everybody for attending Visa's 2023 annual meeting of stockholders.  We greatly 

appreciate your support and your interest in our company.  Thank you. 


