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Executive Summary

Investment View: HOLD
12-Month Price Target: $373.75 (+3.6% if intrinsic value converges)

Decision Context

• Model fair value: $373.75; current price: $360.66; implied gap: 3.6%.
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• External analyst target benchmark: $419.36 from 37 provider-reported analyst opinions (16.3%
versus the observed market price; yahoo_finance; captured 2026-10-03T00:49:43.343096+00:00;
provider date unavailable; current benchmark; may challenge or corroborate).

• External recommendation benchmark: STRONG BUY across 51 provider rating observations
(current directional benchmark).

• Reverse DCF: the market requires 13.7% more terminal free cash flow than the model, holding
the explicit forecast and valuation assumptions fixed.

• News coverage: FRESH (17 source-dated articles within 90 days).

Company Overview

Key Statistics

Metric Value

Ticker V

Sector Financial Services

Industry Credit Services

Employees 34,100

Market Capitalization $677.09B

Current Price $360.66

52-Week Range $293.89 – $385.57

Business Overview

The following business description is reproduced from the structured market-data profile and has not been
expanded with model-generated claims.
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Visa Inc. operates as a payment technology company in the United States and internationally. The
company operates VisaNet, a transaction processing network that enables authorization, clearing, and
settlement of payment transactions. It also offers credit, debit, and prepaid card products; tap to pay,
tokenization, and click to pay services; Visa Direct, a platform which facilitates money movement, enabling
clients to collect, hold, convert, and send funds across its network; and issuing solutions, such as airport
lounge access, dining reservations, shopping experiences, event tickets, and seller offers. In addition, the
company provides acceptance solutions, an omnichannel payment integration with e-commerce platforms;
risk detection and prevention solutions; and advisory and other services comprising consulting practice,
proprietary analytics models, data scientists and economists, marketing services, and managed services.
It provides its services under the Visa, Visa Electron, V PAY, Interlink, and PLUS brands. The company
serves consumers, sellers, financial institutions, and government entities. Visa Inc. was founded in 1958
and is headquartered in San Francisco, California.

Financial Performance Analysis

Historical Financial Data (4 Years)

Year Revenue Gross
Profit

EBITDA Net Income Operating
CF

Free Cash
Flow

2022-09-30 $29.31B $23.58B $19.54B $14.96B $18.85B $17.88B

2023-09-30 $32.65B $26.09B $22.62B $17.27B $20.75B $19.70B

2024-09-30 $35.93B $28.88B $25.59B $19.74B $19.95B $18.69B

2025-09-30 $40.00B $32.15B $26.00B $20.06B $23.06B $21.58B

Year-over-Year Growth Rates

Year Revenue
Growth

Gross
Profit

Growth

EBITDA
Growth

Net Income
Growth

Operating
CF Growth

FCF
Growth

2022-09-30
-2023-09-3
0

11.41% 10.64% 15.81% 15.48% 10.11% 10.16%
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Year Revenue
Growth

Gross
Profit

Growth

EBITDA
Growth

Net Income
Growth

Operating
CF Growth

FCF
Growth

2023-09-30
-2024-09-3
0

10.02% 10.73% 13.11% 14.30% -3.88% -5.09%

2024-09-30
-2025-09-3
0

11.34% 11.29% 1.61% 1.60% 15.58% 15.43%

Current Profitability Metrics

Metric Current Value

Gross Margin 97.7%

Operating Margin 66.1%

EBITDA Margin 69.9%

Net Margin 50.8%

ROE 61.2%

ROA 19.1%

Commentary

• Revenue changed 36.5% from 2022-09-30 to 2025-09-30; the annual table above is the
authoritative period record.

• In 2025-09-30, operating cash flow was $23.06B and reported/free-cash-flow-derived cash
generation was $21.58B.

• Reported ROE is unusually large and may be distorted by a small or negative common-equity
denominator; it should not be interpreted as a sustainable return without reviewing the
balance-sheet bridge.

• Growth rates with a zero prior-year denominator are shown as 0.00% rather than treated as
economically meaningful growth; a year the provider left blank is shown as N/A.
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Financial Model & Valuation

Valuation Method & Data Basis

Control Result

Primary method dcf_only

Financial basis TTM through 2026-06-30

Method suitability appropriate

Model Assumptions

Assumption Value

Terminal Growth Rate 2.5%

Terminal growth basis deterministic 2.50% long-run nominal growth base

Forecast clock Rolling twelve months from 2026-06-30; fiscal year
74.8% elapsed

Near-term consensus alignment Fiscal-progress blend of covered 0y/+1y Street
revenue; elapsed operations excluded

Revenue Growth (NTM1) 11.3%

Revenue Growth (NTM2) 10.2%

Revenue Growth (NTM3) 9.1%

Revenue Growth (NTM4) 8.1%

Revenue Growth (NTM5) 7.0%
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Assumption Value

EBITDA Margin (NTM1) 63.6%

EBITDA Margin (NTM2) 63.6%

EBITDA Margin (NTM3) 65.3%

EBITDA Margin (NTM4) 67.0%

EBITDA Margin (NTM5) 68.6%

Cost of Capital

Input Value

Risk-free rate 5.0%

Equity risk premium (incl. country premium) 3.5%

Levered beta 0.88

Cost of equity 8.1%

Pre-tax cost of debt 5.7%

Tax rate 17.3%

After-tax cost of debt 4.7%

Equity weight (E/V) 96.6%

Debt weight (D/V) 3.4%

WACC 8.0%

Risk-free source US 10Y Treasury 5.28% (Yahoo, as of
2026-10-02); less 0.23% sovereign default spread
(United States Moody's Aa1, Damodaran January
2026 update) = 5.04%
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Input Value

Beta source 0.81 vs ^GSPC (5y monthly, n=59, R²=0.44),
Blume-adjusted, sample
2021-12-01T00:00:00-05:00 to
2026-10-01T00:00:00-04:00, returns sha256
7223fe9800f9…

Premium build Mature-market ERP 3.24% (implied by 74 S&P
500 prices under this model's growth convention;
Damodaran's published implied premium 4.09%
assumes growth at the Treasury yield, as of
2026-09-27) + country premium 0.23%: United
States 0.23% (Damodaran January 2026 update;
Moody's Aa1)

Cost of debt build risk-free 5.04% (default-free) + United States
sovereign spread 0.23% (Moody's Aa1) + 0.40%
synthetic Aaa/AAA spread from normalized
EBIT/interest coverage 37.57x; Damodaran large
non-financial synthetic-rating table (January 2026; 
https://pages.stern.nyu.edu/adamodar/New_Home
_Page/datafile/ratings.html)

Sensitivity: Value per Share by WACC and Terminal Growth

WACC \
terminal g

1.5% 2.0% 2.5% 3.0% 3.5%

6.97% 357 381 411 448 496

7.47% 324 344 367 396 432

7.97% 297 313 332 354 382

8.47% 274 287 302 320 341

8.97% 254 265 277 292 309

5-Year Projections
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Forecast Period Revenue EBITDA Free Cash Flow

NTM1 $49.52B $31.51B $23.97B

NTM2 $54.56B $34.72B $26.87B

NTM3 $59.54B $38.88B $30.22B

NTM4 $64.34B $43.08B $33.62B

NTM5 $68.85B $47.25B $37.00B

DCF Valuation — Perpetual Growth Method

Metric Value

PV of Free Cash Flows $235.02B

Terminal Value $397.45B

Enterprise Value $632.46B

Equity Value $622.55B

Intrinsic Value per Share $331.61

DCF Valuation — Exit Multiple Method

Metric Value

Exit Multiple (EV/EBITDA) 21.7x

Terminal Enterprise Value $1196.21B

Enterprise Value $790.68B

Equity Value $780.76B

Intrinsic Value per Share $415.88
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Market-Implied Expectations (Reverse DCF)

Metric Value

Market Enterprise Value $687.00B

PV of Explicit FCF (NTM1-NTM10) $235.02B

Market-Implied Terminal FCF (Post-Horizon) $53.22B

Model Terminal FCF (Post-Horizon) $46.79B

Market-Implied FCF vs Model 13.7%

Revenue growth the price requires (10y, modeled
margins)

7.9%

Same measure at the model's value 8.4%

Revenue growth the price requires (10y, best
reported margin 67.2%)

7.6%

Revenue CAGR in the model (10y) 6.7%

Diagnostic only, excluded from fair value. The terminal rows hold the explicit cash flows, discounting and
terminal assumptions fixed; the growth rows re-solve a ten-year revenue path at the stated margin,
charging reinvestment at the model's own sales-to-capital ratio.

At this price, revenue would have to grow about 8% a year for 10 years at the modeled margins; on the
same measure, the model's analyst-based forecasts come to about 8% a year.

Analyst Consensus Cross-Check
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Provider Mean
Target

Target
Range

Target
Coverage

Rating Rating
Coverage

Provider
As Of

Captured

Finnhub N/A N/A N/A Strong
Buy

51
provider
rating obs
ervations

2026-09-
01

2026-10-
03T00:49
:43.34309
6+00:00

Yahoo
Finance

$419.36
USD

$330.00
USD to
$466.00
USD

37 provid
er-reporte
d analyst
opinions

Strong
Buy

N/A N/A 2026-10-
03T00:49
:43.06154
6+00:00

Provider snapshots are kept separate and excluded from intrinsic value. Provider recommendation
directions agree.

Model vs Street Reconciliation

Lens Value Gap vs Market Role

Market price at run $360.66 — observed price

Internal DCF midpoint $373.75 3.6% intrinsic-value scenario

Street mean target $419.36 16.3% current external
benchmark; 37
provider-reported
analyst opinions;
yahoo_finance

Horizo
n

Model
Reven

ue

Street
Reven

ue

Model
vs

Street

Street
Reven
ue Gro

wth

Street
EPS

Model
NOPA

T
Margin

Street-
Implie
d Net

Margin

Margin
Gap

Covera
ge

NTM1
(NTM
ending
2027-0
6-30)

$49,52
0,102,
375.23

$49,52
0,102,
375.23

0.0% 11.3% $14.56 50.1% 55.2% -5.0% revenu
e 35;
EPS
39
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Street recommendation evidence: finnhub: Strong Buy (51 provider rating observations; current),
yahoo_finance: Strong Buy (N/A; provenance only). Coverage: HIGH. These observations benchmark the
model; they are not averaged into intrinsic value. Economics implied by the external target: 27.9x
forward P/E; 15.4x EV/+1y Street revenue. These are benchmark-implied trading multiples, not Vynn
valuation inputs. Analyst-target reverse DCF: holding the model's explicit cash flows, discounting, and
terminal-growth convention fixed, the external mean target requires terminal FCF of $64.6B, 38.0% above
the model. This quantifies the external benchmark's embedded cash-flow expectation; it is not blended
into intrinsic value. Whole-path reverse DCF: current market EV is 8.6% above the modeled FCF path;
external mean target EV is 23.9% above the modeled FCF path. This scales explicit and terminal free
cash flow proportionally while holding WACC and terminal growth fixed; it is a diagnostic, not a calibrated
fair value. One-assumption reverse DCF: current market WACC 7.55%; current market terminal growth
3.13%; external mean target WACC 6.96%; external mean target terminal growth 3.95% versus model
WACC 7.97%, model terminal growth 2.50%. Each figure solves one assumption while holding the full
modeled FCF path and the other terminal assumption fixed; it is diagnostic only. Forecast input
provenance: near-term model revenue is deliberately anchored to well-covered Street estimates
(resulting largest gap 0.0%). This agreement is expected from the model design and is not independent
validation. Profitability reconciliation: the model's NOPAT margin is within 5.0% of the well-covered
EPS-implied Street net-margin case. NOPAT and net income are not accounting equivalents; this is an
independent directional earnings cross-check, not a DCF input or a substitute for unlevered cash flow.
Caveats: Price-target source date unavailable; capture time is not a provider as-of date. The live
aggregate captured within 7 days is accepted as current for corroboration.

Valuation Summary

Metric Value

DCF Perpetual Intrinsic Value $331.61

DCF Exit Multiple Intrinsic Value $415.88

Analyst Consensus Target (cross-check only) $419.36

DCF Fair Value (valid terminal approaches
only)

$373.75

Current Market Price $360.66

Implied Upside 3.6%

Valuation reliability warning: DCF-ONLY VALUATION: the perpetuity and exit-multiple cases agree,
but they share the same cash-flow forecast, discount rate and terminal economics (perpetual dcf
331.61, exit multiple dcf 415.88). No independent market-comps method was available. Present
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these as a DCF scenario range, not as independently triangulated fair value.

Commentary

The valuation tables above are the authoritative model output; no free-form narrative estimates have been
added.

The publishable model value is $373.75 versus an observed price of $360.66 (3.6%).

The selected methodology is dcf\_only; the report does not treat two terminal-value variants of one DCF
as independent evidence.

The peer-multiple result is shown only as a cross-check and excluded from the headline value
(unavailable confidence; insufficient_comparable_observations).

The reverse DCF separately tests the cash-flow outcome embedded in the market price (13.7% versus
model terminal free cash flow); it is a diagnostic, not a third valuation vote.

Independent human-analyst benchmark
- External analyst target benchmark: $419.36 from 37 provider-reported analyst opinions (16.3% versus
the observed market price; yahoo_finance; captured 2026-10-03T00:49:43.343096+00:00; provider date
unavailable; current benchmark; may challenge or corroborate).
- External recommendation benchmark: STRONG BUY across 51 provider rating observations (current
directional benchmark).
- Qualified external observations challenge model assumptions and publication confidence. Evidence
marked provenance-only is displayed but has no policy vote. Analyst outputs are never averaged into
intrinsic value or presented as Vynn's price target.

News & Market Analysis

Freshness Coverage: FRESH — 17 source-dated articles within 90 days; newest source
2026-10-02T19:52:27+00:00.

News Sentiment: NEUTRAL
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Catalysts Identified (8)

Type Description Evidence
Confidence

Timeline Supporting
Evidence

Market Visa's
participation in
the OUSD
stablecoin
consortium could
position it to
support new
digital-dollar
settlement and
internet-native
financial services.

76% Medium-Term Visa is named
among the
consortium
participants and
initial deployment
anchors.; The
consortium's
reported
commitment…

Partnership Visa's stablecoin
settlement pilot
with Lloyds
demonstrates a
live test of faster
cross-border
settlement, which
could inform
future commercial
payment and
treasury services.

74% Medium-Term The pilot involved
live settlement
obligations
totaling
$750,000.; The
reported transfer
reached Visa in
under an…

Partnership AptPay's direct
Visa Direct
integration,
including Visa
Direct Alias, could
expand Visa's
real-time payout
use cases.

73% Short-Term The article reports
a direct
integration
between AptPay
and Visa Direct.;
AptPay plans to
use the
connection for…
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Type Description Evidence
Confidence

Timeline Supporting
Evidence

Technology Visa's agentic-co
mmerce
infrastructure may
help it participate
in AI-initiated
purchases by
providing tools to
identify and verify
AI agents.

72% Medium-Term Visa is reported to
have a portfolio of
agentic-commerc
e tools focused on
agent verification
and transaction…

Technology Visa's
open-source AI v
ulnerability-defen
se framework
could strengthen
security and help
protect the trust
and continuity
underpinning its
payment network.

72% Short-Term Multiple articles
describe Visa's
framework as
covering
vulnerability
identification,
prioritization,
remediation…

Technology Visa's stablecoin
settlement activity
and search for
replacement
infrastructure
partners may
position it to
participate in
stablecoin-based
payment flows.

69% Medium-Term Visa reportedly
issued an RFP for
a new stablecoin
settlement partner
after losing BVNK
to Mastercard.;
Visa Ventures…
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Type Description Evidence
Confidence

Timeline Supporting
Evidence

Financial Published
consensus
estimates point to
expected
earnings growth
for Visa, although
recent estimate
revisions are
essentially flat.

68% Short-Term The
current-quarter
estimate changed
by -0.1% over 30
days, while the
fiscal-year
estimates were
unchanged.

Market Apple Pay's India
launch supports
use of Visa cards
at participating
merchants and
could provide an
additional
card-payment
interface in a
large market.

62% Medium-Term Eligible Visa
cards issued by
Axis Bank can be
added to Apple
Wallet.; The
article says Apple
Pay is accepted
by…

Risks Identified (8)
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Type Description Severity Likelihood Evidence
Confidence

Potential
Impact

Regulatory The proposed
digital euro
could create a
publicly
backed
alternative to
card networks
in Europe,
potentially
pressuring
Visa's
transaction
share, fees, or
competitive
position…

High Medium 80% If the digital
euro achieves
broad use and
displaces card
transactions,
Visa could
face lower
European
payment…

Market The digital
euro's policy
rationale
includes
reducing
European
dependence
on U.S.
payment
networks,
creating a
structural
headwind to
Visa's position
in the region.

Medium Medium 79% Policy-driven
support for
alternative
payment
infrastructure
could increase
competitive
pressure or
constrain
Visa's…
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Type Description Severity Likelihood Evidence
Confidence

Potential
Impact

Competitive OUSD faces
entrenched
stablecoin
competitors
and uncertain
adoption,
which could
limit the
commercial
value of Visa's
participation in
the
consortium.

Medium Medium 78% Weak
adoption
could leave
Visa with little
incremental
payment
activity or
strategic
benefit from
OUSD, while
any…

Competitive European
banks' Wero
initiative
reflects efforts
to reduce
reliance on
Visa and
Mastercard
and could
become a
longer-term
competitor if it
expands its
reach and
capabilities.

Medium Medium 78% If Wero
expands
across
countries and
use cases, it
could divert
some
European
debit
transactions
from Visa;
the…
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Type Description Severity Likelihood Evidence
Confidence

Potential
Impact

Technological AI-accelerated
cyberattacks
pose a
material
operational
and trust risk
to Visa's
payment
network, even
as the
company
develops
defensive
tools.

High Medium 76% A serious
cyber incident
or payment
disruption
could lead to
remediation
costs,
operational
interruption,
client…

Competitive India's
established
UPI
ecosystem
and the limited
initial scope of
Apple Pay
may constrain
growth in Visa
card
transactions
through the
new wallet.

Medium High 76% Could limit the
scale of Visa
card
transaction
growth
associated
with Apple
Pay in India
and reduce
the
significance…
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Type Description Severity Likelihood Evidence
Confidence

Potential
Impact

Competitive Mastercard's
acquisition of
BVNK and
broader
stablecoin
initiatives
intensify
competition
for
digital-asset
payment
infrastructure.

Medium Medium 72% Could raise
Visa's costs or
slow its
development
of stablecoin
settlement
capabilities if it
cannot secure
effective…

Regulatory Merchant
pressure over
card
acceptance
fees and the
pending Visa-
Mastercard
settlement
could create
pressure for
lower fees or
changes to
payment
routing.

Medium Medium 67% If settlement
terms or
merchant
steering
materially shift
payment
choices or
reduce
network
economics,
Visa could
face…

Risk Mitigations (4)
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Risk Addressed Mitigation
Strategy

Effectiveness Evidence
Confidence

Company Action

AI-accelerated
cyberattacks,
software
vulnerabilities,
and the risk that
remediation could
disrupt…

Visa has
open-sourced its
Vulnerability
Agentic Harness,
which maps code,
uses multiple AI
models to identify
and rank
vulnerabilities…

Medium 78% Visa released the
vulnerability-defe
nse framework as
open-source
software and
describes human
review as part of
its…

Potential
competitive
displacement or
reduced
relevance in
cross-border
settlement as…

Visa participated
in a live
stablecoin
settlement pilot
with Lloyds,
testing
cross-border
settlement speed,
fund-status
visibility…

Low 73% Visa supported
settlement on a
public blockchain
in a live Lloyds
pilot that also
tested
interoperability
with a…

Competitive
pressure from
alternative
payment methods
and the risk that
Visa's services
remain…

Visa is expanding
Visa Direct
through a direct
AptPay
integration and
Visa Direct Alias
for real-time
payouts.

Low 69% Visa expanded its
AptPay
relationship with a
direct Visa Direct
connection and
introduced Visa
Direct Alias for
the…

Potential loss of
relevance or
payment activity
as AI agents
initiate purchases
and create new…

Visa is developing
its Visa Intelligent
Commerce
portfolio, including
Agent Scoring, an
Agentic Registry,
and a Trusted
Agent Protocol
to…

Medium 68% Visa is building an
agentic-commerc
e portfolio with
agent scoring, a
registry, and a
trusted-agent
protocol.



Page 23

Commentary

The evidence-screening layer classified 8 catalyst(s), 8 risk(s), and 4 mitigation(s) from the admitted
source set. The tables preserve the supported descriptions and confidence fields; no additional events or
claims are inferred here.

Investment Thesis

Evidence Boundary

The model publishes an intrinsic value of $373.75 versus the observed price of $360.66 (3.6%). The
separately generated recommendation applies the product's rating rules and may not be overridden by
this section.

Operating-Case Checks

• Model revenue runs from $49.52B in NTM1 to $68.85B in NTM5.

• Model free cash flow runs from $23.97B in NTM1 to $37.00B in NTM5.

• The explicit revenue-growth path starts at 11.3% and reaches 7.0% by NTM5.

Human-Analyst Cross-Checks and Forecast Anchors

• External analyst target benchmark: $419.36 from 37 provider-reported analyst opinions (16.3%
versus the observed market price; yahoo_finance; captured 2026-10-03T00:49:43.343096+00:00;
provider date unavailable; current benchmark; may challenge or corroborate).

• External recommendation benchmark: STRONG BUY across 51 provider rating observations
(current directional benchmark).

• Qualified external observations challenge model assumptions and publication confidence.
Evidence marked provenance-only is displayed but has no policy vote. Analyst outputs are never
averaged into intrinsic value or presented as Vynn's price target.

• NTM1 model revenue is $49.52B versus a 35-analyst Street estimate of $49.52B (0.0%
difference).
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Event-Evidence Coverage

• Coverage status is FRESH: 17 source-dated articles inside the 90-day window.

Recommendation & Price Target

Investment Rating: HOLD

Rating Confidence: Low
12-Month Price Target: $373.75
Implied Return if Intrinsic Value Converges: +3.6%
Target Basis: current published intrinsic value, with convergence assumed by 12 months.

Source-Grounded Signals

Source items classified as potential catalysts
- Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard. [E1]
- Lloyds, Visa test stablecoin settlement for faster cross-border flows. [E2]
- Visa (V) Deepens Visa Direct Integration For Real Time Payouts. [E3]

Source items classified as potential risks
- Visa and Mastercard handle nearly half of Europe’s card payments. The digital euro aims to change that.
[E9]
- Visa and Mastercard handle nearly half of Europe’s card payments. The digital euro aims to change that.
[E12]
- Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard. [E13]

Narrative validation fallback: the generated prose was omitted because 2 claim-to-evidence support
check(s) did not pass after rewrite attempts. The rating, valuation status, and range above are
deterministic; the source headlines shown here map directly to their evidence entries in the appendix.
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Appendix

A. Detailed News Analysis

Analysis Method: model-based screening
Articles Analyzed: 17
News Sentiment: NEUTRAL (screening confidence: 73.0%)

Freshness Coverage: FRESH — 17 source-dated articles inside a 90-day window; 0 stale and 0 undated
and 0 unrelated excluded.

Catalysts - Detailed Evidence

1. Visa's participation in the OUSD stablecoin consortium could position it to support new
digital-dollar settlement and internet-native financial services.
- Type: Market
- Timeline: Medium-Term
- Evidence confidence: 76.0%
- Confidence basis: model_extraction_score=0.76; evidence_cap=0.85; multiple_articles_one_publisher
- Potential Impact: If OUSD gains business adoption and Visa captures transaction, settlement, or related
service activity, it could add to Visa's addressable payment flows. The articles do not establish the
revenue model, Visa's financial exposure, or adoption, so near-term earnings impact is uncertain.
- Supporting Evidence:
- Visa is named among the consortium participants and initial deployment anchors.
- The consortium's reported commitment to mint roughly $1 billion in token supply could support initial
liquidity.
- The article describes potential use in banking, settlement, and cross-border transactions, but provides no
Visa-specific revenue or volume forecast.
- Direct Quotes:
- "The token, dubbed Open USD (OUSD) and developed by the Open Standard initiative, is now live for
enterprise developers and businesses building internet-native financial services…"
- Source: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard
- "Initial deployment is being anchored by Visa, Stripe, Coinbase Global Inc., and Mastercard-owned
BVNK, with Shopify Inc. joining the group in committing to mint roughly…"
- Source: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard

2. Visa's stablecoin settlement pilot with Lloyds demonstrates a live test of faster cross-border
settlement, which could inform future commercial payment and treasury services.
- Type: Partnership
- Timeline: Medium-Term
- Evidence confidence: 74.0%

https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
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- Confidence basis: model_extraction_score=0.74; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: If the pilot leads to scaled services, faster settlement could improve the attractiveness
of Visa-supported cross-border infrastructure and create opportunities in business payments.…
- Supporting Evidence:
- The pilot involved live settlement obligations totaling $750,000.
- The reported transfer reached Visa in under an hour, including during the weekend.
- The trial tested interoperability between private and public blockchain environments.
- Direct Quotes:
- "Lloyds Banking Group and Visa have completed a live pilot to test stablecoin-based settlement for
cross-border transactions."
- Source: Lloyds, Visa test stablecoin settlement for faster cross-border flows
- "The seven-day pilot involved US dollar settlement obligations totalling $750,000. Lloyds used USDC
purchased through Archax, a UK-regulated digital asset exchange, to complete the settlement…"
- Source: Lloyds, Visa test stablecoin settlement for faster cross-border flows

3. AptPay's direct Visa Direct integration, including Visa Direct Alias, could expand Visa's real-time
payout use cases.
- Type: Partnership
- Timeline: Short-Term
- Evidence confidence: 73.0%
- Confidence basis: model_extraction_score=0.73; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Potential incremental Visa Direct and value-added services activity if the integration
attracts sustained payout volume; the article provides no basis to estimate materiality.
- Supporting Evidence:
- The article reports a direct integration between AptPay and Visa Direct.
- AptPay plans to use the connection for instant disbursements in U.S. iGaming and digital-first payouts.
- No transaction, revenue, or financial contribution forecast is provided.
- Direct Quotes:
- "Visa (NYSE:V) expanded its relationship with AptPay through a direct integration with Visa Direct for
real-time payouts."
- Source: Visa (V) Deepens Visa Direct Integration For Real Time Payouts
- "The tie-up includes the rollout of Visa Direct Alias, allowing recipients to receive funds using identifiers
other than traditional bank details."
- Source: Visa (V) Deepens Visa Direct Integration For Real Time Payouts

4. Visa's agentic-commerce infrastructure may help it participate in AI-initiated purchases by
providing tools to identify and verify AI agents.
- Type: Technology
- Timeline: Medium-Term
- Evidence confidence: 72.0%

https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
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- Confidence basis: model_extraction_score=0.72; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Successful adoption could help Visa retain or process payment volume from AI-led
commerce and potentially support related services. The article does not quantify the opportunity or confirm
commercial uptake, limiting confidence in material earnings contribution.
- Supporting Evidence:
- Visa is reported to have a portfolio of agentic-commerce tools focused on agent verification and
transaction security.
- The article describes the broader industry problem of AI-agent transactions potentially appearing unusual
and being flagged, though that discussion primarily concerns Mastercard's product.
- Direct Quotes:
- "Visa is also building infrastructure for agentic commerce through its Visa Intelligent Commerce portfolio.
Its offerings include Agent Scoring, an Agentic Registry and a Trusted…"
- Source: Mastercard Expands Agentic Commerce With New Trust Services
- "As AI agents make purchases across multiple merchants, their activity may look different from typical
human transactions, increasing the risk of legitimate purchases being flagged…"
- Source: Mastercard Expands Agentic Commerce With New Trust Services

5. Visa's open-source AI vulnerability-defense framework could strengthen security and help
protect the trust and continuity underpinning its payment network.
- Type: Technology
- Timeline: Short-Term
- Evidence confidence: 72.0%
- Confidence basis: model_extraction_score=0.72; evidence_cap=0.85; multiple_articles_one_publisher
- Potential Impact: Effective prevention or faster remediation could reduce the chance of costly disruption
and protect network trust, client retention, and payment volume. The articles provide no measured
reduction in incidents, costs, or losses, so the financial impact remains unproven.
- Supporting Evidence:
- Multiple articles describe Visa's framework as covering vulnerability identification, prioritization,
remediation support, and verification.
- One article reports more than 10,000 high- or critical-severity vulnerabilities found in an early update,
while noting that verified remediation is the key test.
- The articles describe open sourcing as potentially attracting outside testing, but do not establish resulting
improvements or economic benefits.
- Direct Quotes:
- "Visa's Vulnerability Agentic Harness maps software, identifies and ranks weaknesses, recommends
fixes and checks whether those changes work. Human review remains a checkpoint before findings…"
- Source: Visa Stocks Fall as Open Cyber Defense Answers Agentic Threats
- "Visa says an early update developed with Anthropic's assistance found more than 10,000 high- or
critical-severity vulnerabilities in its first month. That is a sizeable…"
- Source: Visa Stocks Fall as Open Cyber Defense Answers Agentic Threats

https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
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6. Visa's stablecoin settlement activity and search for replacement infrastructure partners may
position it to participate in stablecoin-based payment flows.
- Type: Technology
- Timeline: Medium-Term
- Evidence confidence: 69.0%
- Confidence basis: model_extraction_score=0.69; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Could support future settlement and money-movement activity, but the article does
not show that stablecoin volumes currently contribute materially to Visa's revenue or earnings.
- Supporting Evidence:
- Visa reportedly issued an RFP for a new stablecoin settlement partner after losing BVNK to Mastercard.
- Visa Ventures invested in Velocity, identified in the article as a replacement candidate.
- The article reports an approximately $7 billion annualized stablecoin settlement run rate, but does not
explain associated revenue or margins.
- Direct Quotes:
- "Visa, having lost BVNK to Mastercard, issued an RFP on August 18 for a new stablecoin settlement
partner licensed in the US, Canada, UK and…"
- Source: Payment Giants Are Buying the Pipes Before the Lanes Are Built
- "Visa Ventures then invested in London-based startup Velocity — a $10 million add-on to its Series A,
bringing the total to $48 million — positioning…"
- Source: Payment Giants Are Buying the Pipes Before the Lanes Are Built

7. Published consensus estimates point to expected earnings growth for Visa, although recent
estimate revisions are essentially flat.
- Type: Financial
- Timeline: Short-Term
- Evidence confidence: 68.0%
- Confidence basis: model_extraction_score=0.68; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: If forecasts are met, earnings growth could support Visa's valuation and shareholder
returns. Because the estimates are not company guidance and have not recently moved higher, they
provide limited evidence of a new catalyst.
- Supporting Evidence:
- The current-quarter estimate changed by -0.1% over 30 days, while the fiscal-year estimates were
unchanged.
- Direct Quotes:
- "For the current quarter, Visa is expected to post earnings of $3.43 per share, indicating a change of
+15.1% from the year-ago quarter. The Zacks…"
- Source: Is Trending Stock Visa Inc. (V) a Buy Now?
- "The consensus earnings estimate of $13.22 for the current fiscal year indicates a year-over-year change
of +15.3%. This estimate has remained unchanged over the last…"
- Source: Is Trending Stock Visa Inc. (V) a Buy Now?

https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
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8. Apple Pay's India launch supports use of Visa cards at participating merchants and could
provide an additional card-payment interface in a large market.
- Type: Market
- Timeline: Medium-Term
- Evidence confidence: 62.0%
- Confidence basis: model_extraction_score=0.62; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: May help preserve or expand Visa card usage through mobile wallets in India, but the
narrow launch and absence of transaction or revenue data make near-term financial impact unclear.
- Supporting Evidence:
- Eligible Visa cards issued by Axis Bank can be added to Apple Wallet.
- The article says Apple Pay is accepted by millions of merchants and lists payment service providers that
integrated the service.
- At launch, support is limited to eligible Axis Bank cards, and the article describes UPI as deeply
embedded in India's payments market.
- Direct Quotes:
- "Axis Bank customers can add eligible Visa and Mastercard credit cards to the Apple Wallet app and use
them at supported in-store terminals and online…"
- Source: Apple Pay launches in India with Axis Bank partnership
- "Apple said the service will be accepted by millions of merchants in India, including Blinkit, Croma, Ixigo,
Reliance brands, Tata 1mg, and Zomato."
- Source: Apple Pay launches in India with Axis Bank partnership

Risks - Detailed Evidence

1. The proposed digital euro could create a publicly backed alternative to card networks in Europe,
potentially pressuring Visa's transaction share, fees, or competitive position over time.
- Type: Regulatory
- Severity: High
- Likelihood: Medium
- Evidence confidence: 80.0%
- Confidence basis: model_extraction_score=0.82; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: If the digital euro achieves broad use and displaces card transactions, Visa could face
lower European payment volumes, pricing pressure, or reduced relevance in some payment flows. The
timing is several years out and the extent of substitution is not established.
- Supporting Evidence:
- Visa and Mastercard together processed 47% of eurozone card-payment value in 2025, according to the
article.
- The digital euro is planned to enter a pilot in the second half of 2027, with businesses expected to accept
it by 2029.
- The article says the digital euro could allow merchants to sidestep interchange fees, but also emphasizes
uncertainty about adoption and implementation.

https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
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- Direct Quotes:
- "Almost half (47%) of the eurozone's card payments value was processed by Visa and Mastercard in
2025, according to GlobalData."
- Source: Visa and Mastercard handle nearly half of Europe’s card payments.…
- "A 12-month pilot is scheduled to start in the second half of 2027, and 36 finance firms, including
Deutsche Bank , Revolut, Adyen , and…"
- Source: Visa and Mastercard handle nearly half of Europe’s card payments.…

2. The digital euro's policy rationale includes reducing European dependence on U.S. payment
networks, creating a structural headwind to Visa's position in the region.
- Type: Market
- Severity: Medium
- Likelihood: Medium
- Evidence confidence: 79.0%
- Confidence basis: model_extraction_score=0.79; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Policy-driven support for alternative payment infrastructure could increase competitive
pressure or constrain Visa's strategic flexibility in Europe. The article does not establish a direct regulatory
restriction on Visa.
- Supporting Evidence:
- European officials are described as concerned about dependence on U.S. payment infrastructure.
- The digital euro is framed as a public alternative with mandatory distribution through banks and expected
merchant acceptance.
- The article notes the project is still years from launch and faces adoption and implementation challenges.
- Direct Quotes:
- "European policymakers are wary of the disruption that could occur if access to the two U.S. payment
networks were cut off."
- Source: Visa and Mastercard handle nearly half of Europe’s card payments.…
- "The ECB maintains that the digital euro is meant to complement existing options, not replace them."
- Source: Visa and Mastercard handle nearly half of Europe’s card payments.…

3. OUSD faces entrenched stablecoin competitors and uncertain adoption, which could limit the
commercial value of Visa's participation in the consortium.
- Type: Competitive
- Severity: Medium
- Likelihood: Medium
- Evidence confidence: 78.0%
- Confidence basis: model_extraction_score=0.78; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Weak adoption could leave Visa with little incremental payment activity or strategic
benefit from OUSD, while any direct financial impact cannot be assessed from the disclosed information.
- Supporting Evidence:

https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
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- The article identifies Tether's USDT and Circle's USDC as dominant stablecoins.
- It notes that previous attempts by incumbent payment providers to gain stablecoin market share had
limited initial adoption.
- The reported $1 billion liquidity commitment is a consortium commitment and does not establish durable
demand or Visa-specific economics.
- Direct Quotes:
- "Despite strong institutional backing, Open Standard enters a heavily concentrated market currently
dominated by Tether's USDT and Circle's USDC, which command the vast majority of…"
- Source: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard
- "Previous attempts by incumbent payment providers to capture meaningful market share have met with
limited initial adoption, a precedent OUSD seeks to counter through a…"
- Source: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard

4. European banks' Wero initiative reflects efforts to reduce reliance on Visa and Mastercard and
could become a longer-term competitor if it expands its reach and capabilities.
- Type: Competitive
- Severity: Medium
- Likelihood: Medium
- Evidence confidence: 78.0%
- Confidence basis: model_extraction_score=0.78; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: If Wero expands across countries and use cases, it could divert some European debit
transactions from Visa; the article does not establish current material displacement.
- Supporting Evidence:
- Wero reportedly processes less than 1% of EU payments volume, compared with Visa and Mastercard's
substantial share of euro-area card volume.
- The article cites geopolitical concerns and a stated desire to reduce reliance on U.S. networks.
- Wero's current limitations include debit-only functionality and limited interoperability.
- Direct Quotes:
- "Wero, the digital payments system launched by the European Central Bank and a pack of private banks
in 2024, processes less than 1% of the…"
- Source: Will Europe unseat Visa, Mastercard?
- "The ECB has been open about its need to reduce reliance on the largest card networks, Visa and
Mastercard, with a key reason being the…"
- Source: Will Europe unseat Visa, Mastercard?

5. AI-accelerated cyberattacks pose a material operational and trust risk to Visa's payment
network, even as the company develops defensive tools.
- Type: Technological
- Severity: High
- Likelihood: Medium
- Evidence confidence: 76.0%

https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/europe-unseat-visa-mastercard-143300126.html
https://finance.yahoo.com/markets/crypto/articles/europe-unseat-visa-mastercard-143300126.html
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- Confidence basis: model_extraction_score=0.76; evidence_cap=0.85; multiple_articles_one_publisher
- Potential Impact: A serious cyber incident or payment disruption could lead to remediation costs,
operational interruption, client attrition, and reputational damage. No such incident or quantified loss is
reported in this batch.
- Supporting Evidence:
- The articles describe AI as accelerating the exploitation of software weaknesses.
- They state that rushed fixes could themselves disrupt payments.
- The reported detection of vulnerabilities indicates identified weaknesses, but does not establish that they
were exploited or remain unremediated.
- Direct Quotes:
- "Attackers can use AI to accelerate exploitation, putting pressure on payment networks to identify
problems, fix them and confirm those fixes work."
- Source: Visa Stocks Move Lower as Open-Source AI Defense Gains Urgency
- "A rushed fix that disrupts payments could create another expensive problem."
- Source: Visa Stocks Move Lower as Open-Source AI Defense Gains Urgency

6. India's established UPI ecosystem and the limited initial scope of Apple Pay may constrain
growth in Visa card transactions through the new wallet.
- Type: Competitive
- Severity: Medium
- Likelihood: High
- Evidence confidence: 76.0%
- Confidence basis: model_extraction_score=0.76; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Could limit the scale of Visa card transaction growth associated with Apple Pay in
India and reduce the significance of the launch as a growth driver.
- Supporting Evidence:
- The article characterizes UPI as deeply embedded in daily life.
- Apple Pay initially supports only eligible Axis Bank cards on Visa and Mastercard.
- The article says Apple Pay is competing for a narrower slice of India's overall payments activity because
it depends on card infrastructure.
- Direct Quotes:
- "The launch is narrow in scope. At launch, only eligible Axis Bank cards on the Visa and Mastercard
networks are supported, leaving out India's domestically…"
- Source: Apple Pay launches in India with Axis Bank partnership
- "HDFC Bank, ICICI Bank, and SBI Card are not supporting the service at launch as negotiations over
commercial terms continue."
- Source: Apple Pay launches in India with Axis Bank partnership

7. Mastercard's acquisition of BVNK and broader stablecoin initiatives intensify competition for
digital-asset payment infrastructure.
- Type: Competitive

https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
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- Severity: Medium
- Likelihood: Medium
- Evidence confidence: 72.0%
- Confidence basis: model_extraction_score=0.72; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: Could raise Visa's costs or slow its development of stablecoin settlement capabilities if
it cannot secure effective replacement infrastructure; the article does not quantify the financial effect.
- Supporting Evidence:
- Mastercard completed its acquisition of BVNK, which the article identifies as a former Visa stablecoin
settlement partner.
- Visa issued an RFP for a replacement partner and invested in a potential candidate.
- A consortium including Visa and Mastercard announced Open USD, indicating competition and
collaboration in the same developing area.
- Direct Quotes:
- "Mastercard completed its acquisition of BVNK for up to $1.8 billion on August 3, 2026. The
London-based firm handles fiat-to-stablecoin payments across 130 countries."
- Source: Payment Giants Are Buying the Pipes Before the Lanes Are Built
- "The quote lands differently when you realize BVNK was also Visa's stablecoin settlement partner before
the deal closed."
- Source: Payment Giants Are Buying the Pipes Before the Lanes Are Built

8. Merchant pressure over card acceptance fees and the pending Visa-Mastercard settlement
could create pressure for lower fees or changes to payment routing.
- Type: Regulatory
- Severity: Medium
- Likelihood: Medium
- Evidence confidence: 67.0%
- Confidence basis: model_extraction_score=0.67; evidence_cap=0.80;
single_source_with_verified_excerpt
- Potential Impact: If settlement terms or merchant steering materially shift payment choices or reduce
network economics, Visa could face pressure on transaction volumes or pricing; the article does not
establish that such an outcome has occurred.
- Supporting Evidence:
- The article says merchants nationwide are waiting on the Visa-Mastercard settlement and that
merchants are pushing back.
- Supporters say the settlement could give merchants ways to steer customers toward lower-cost
payments.
- The article reports record swipe fees, but does not establish how much of that amount accrues to Visa or
how the settlement would affect Visa.
- Direct Quotes:
- "The savings come as merchants nationwide push back on the proposed Visa-Mastercard swipe fee
settlement."
- Source: As Regulation Tightens, Central Iowa Vapors Saves $247,000 a Year Without Cutting Staff or

https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
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Stores
- "Supporters say the settlement will give merchants new ways to steer customers toward lower-cost
payments. Critics say its fee relief is small and could be…"
- Source: As Regulation Tightens, Central Iowa Vapors Saves $247,000 a Year Without Cutting Staff or
Stores

Risk Mitigations - Detailed Evidence

1. Visa has open-sourced its Vulnerability Agentic Harness, which maps code, uses multiple AI
models to identify and rank vulnerabilities, supports repairs, checks whether fixes work, and
retains human review at key stages.
- Risk Addressed: AI-accelerated cyberattacks, software vulnerabilities, and the risk that remediation
could disrupt payment services.
- Effectiveness: Medium
- Evidence confidence: 78.0%
- Confidence basis: model_extraction_score=0.78; evidence_cap=0.85; multiple_articles_one_publisher
- Company Action: Visa released the vulnerability-defense framework as open-source software and
describes human review as part of its vulnerability and patch workflow.
- Implementation Timeline: Already released; ongoing use and remediation outcomes are not specified.
- Supporting Evidence:
- The framework is described as supporting identification, prioritization, repair, and verification.
- Human review is retained before findings or patches proceed.
- The articles state that the practical test is whether teams turn detected vulnerabilities into verified fixes.
- Direct Quotes:
- "Visa, the global payments and transaction-security company (NYSE:V), open-sourced part of its
AI-driven vulnerability-defense system"
- Source: Visa Stocks Fall as Open Cyber Defense Answers Agentic Threats
- "The real test is how quickly teams can turn those findings into verified fixes."
- Source: Visa Stocks Fall as Open Cyber Defense Answers Agentic Threats

2. Visa participated in a live stablecoin settlement pilot with Lloyds, testing cross-border
settlement speed, fund-status visibility, liquidity-management use cases, and interoperability
between private and public blockchains.
- Risk Addressed: Potential competitive displacement or reduced relevance in cross-border settlement as
stablecoin-based payment rails develop.
- Effectiveness: Low
- Evidence confidence: 73.0%
- Confidence basis: model_extraction_score=0.73; evidence_cap=0.80;
single_source_with_verified_excerpt
- Company Action: Visa supported settlement on a public blockchain in a live Lloyds pilot that also tested
interoperability with a private blockchain.
- Implementation Timeline: Pilot completed; any follow-on deployment or commercialization timeline is
not stated.

https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
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- Supporting Evidence:
- Visa and Lloyds completed a live pilot using $750,000 of settlement obligations over seven days.
- The pilot tested settlement across private and public blockchain environments.
- The article reports faster settlement than traditional out-of-hours processing, but does not describe a
commercial rollout.
- Direct Quotes:
- "Lloyds Banking Group and Visa have completed a live pilot to test stablecoin-based settlement for
cross-border transactions."
- Source: Lloyds, Visa test stablecoin settlement for faster cross-border flows
- "Additionally, the trial tested settlement across private and public blockchain environments. Lloyds used
its own node on Canton, using the network's configurable privacy capabilities. Visa…"
- Source: Lloyds, Visa test stablecoin settlement for faster cross-border flows

3. Visa is expanding Visa Direct through a direct AptPay integration and Visa Direct Alias for
real-time payouts.
- Risk Addressed: Competitive pressure from alternative payment methods and the risk that Visa's
services remain concentrated in traditional card transactions.
- Effectiveness: Low
- Evidence confidence: 69.0%
- Confidence basis: model_extraction_score=0.69; evidence_cap=0.80;
single_source_with_verified_excerpt
- Company Action: Visa expanded its AptPay relationship with a direct Visa Direct connection and
introduced Visa Direct Alias for the integration.
- Implementation Timeline: The integration and Alias rollout are reported as underway; no further
deployment schedule is provided.
- Supporting Evidence:
- Visa expanded its relationship with AptPay through a direct Visa Direct integration.
- The integration includes Visa Direct Alias.
- AptPay intends to use it for U.S. iGaming and digital-first payouts.
- Direct Quotes:
- "Visa (NYSE:V) expanded its relationship with AptPay through a direct integration with Visa Direct for
real-time payouts."
- Source: Visa (V) Deepens Visa Direct Integration For Real Time Payouts
- "The tie-up includes the rollout of Visa Direct Alias, allowing recipients to receive funds using identifiers
other than traditional bank details."
- Source: Visa (V) Deepens Visa Direct Integration For Real Time Payouts

4. Visa is developing its Visa Intelligent Commerce portfolio, including Agent Scoring, an Agentic
Registry, and a Trusted Agent Protocol to verify AI agents and support secure transactions.
- Risk Addressed: Potential loss of relevance or payment activity as AI agents initiate purchases and
create new transaction-verification challenges.
- Effectiveness: Medium

https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
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- Evidence confidence: 68.0%
- Confidence basis: model_extraction_score=0.68; evidence_cap=0.80;
single_source_with_verified_excerpt
- Company Action: Visa is building an agentic-commerce portfolio with agent scoring, a registry, and a
trusted-agent protocol.
- Implementation Timeline: In development or being built; the article does not provide a launch or
broad-adoption timeline.
- Supporting Evidence:
- The article explicitly identifies three Visa offerings and their intended role in agent verification and
transaction security.
- The article describes the risk that legitimate AI-agent purchases may be flagged as suspicious.
- Direct Quotes:
- "Visa is also building infrastructure for agentic commerce through its Visa Intelligent Commerce portfolio.
Its offerings include Agent Scoring, an Agentic Registry and a Trusted…"
- Source: Mastercard Expands Agentic Commerce With New Trust Services
- "As AI agents make purchases across multiple merchants, their activity may look different from typical
human transactions, increasing the risk of legitimate purchases being flagged…"
- Source: Mastercard Expands Agentic Commerce With New Trust Services

B. Evidence References

The following table maps evidence citations [E#] used in the Recommendation section to their sources:

ID Type Date Quality Evidence Source

E1 Catalyst
Market

2026-09-30 syndication Visa's
participation in
the OUSD
stablecoin
consortium
could position
it to…

Open
Standard
issues dollar
stablecoin
backed by
Visa, Stripe,
and…

E2 Catalyst
Partnership

2026-10-01 syndication Visa's
stablecoin
settlement
pilot with
Lloyds
demonstrates
a live test of…

Lloyds, Visa
test stablecoin
settlement for
faster
cross-border
flows

https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
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https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
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https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
https://finance.yahoo.com/markets/crypto/articles/lloyds-visa-test-stablecoin-settlement-111819619.html
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ID Type Date Quality Evidence Source

E3 Catalyst
Partnership

2026-09-30 syndication AptPay's
direct Visa
Direct
integration,
including Visa
Direct Alias,
could…

Visa (V)
Deepens Visa
Direct
Integration
For Real Time
Payouts

E4 Catalyst
Technology

2026-10-02 syndication Visa's agentic-
commerce
infrastructure
may help it
participate in
AI-initiated…

Mastercard
Expands
Agentic
Commerce
With New
Trust Services

E5 Catalyst
Technology

2026-09-30 syndication Visa's
open-source
AI vulnerabilit
y-defense
framework
could
strengthen…

Visa Stocks
Fall as Open
Cyber
Defense
Answers
Agentic
Threats

E6 Catalyst
Technology

2026-09-30 syndication Visa's
stablecoin
settlement
activity and
search for repl
acement…

Payment
Giants Are
Buying the
Pipes Before
the Lanes Are
Built

E7 Catalyst
Financial

2026-10-02 syndication Published
consensus
estimates
point to
expected
earnings
growth for
Visa…

Is Trending
Stock Visa
Inc. (V) a Buy
Now?

https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/markets/stocks/articles/visa-v-deepens-visa-direct-081219271.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/mastercard-expands-agentic-commerce-trust-121500843.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-fall-open-cyber-174330545.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
https://finance.yahoo.com/markets/stocks/articles/trending-stock-visa-inc-v-120007187.html
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ID Type Date Quality Evidence Source

E8 Catalyst
Market

2026-09-30 syndication Apple Pay's
India launch
supports use
of Visa cards
at
participating
merchants…

Apple Pay
launches in
India with Axis
Bank
partnership

E9 Risk
Regulatory

2026-10-01 syndication The proposed
digital euro
could create a
publicly
backed
alternative to
card…

Visa and
Mastercard
handle nearly
half of
Europe’s card
payments.…

E10 Risk
Technological

2026-10-01 syndication AI-accelerated
cyberattacks
pose a
material
operational
and trust risk
to…

Visa Stocks
Move Lower
as
Open-Source
AI Defense
Gains
Urgency

E11 Risk
Competitive

2026-09-30 syndication India's
established
UPI
ecosystem
and the limited
initial scope of
Apple Pay…

Apple Pay
launches in
India with Axis
Bank
partnership

E12 Risk Market 2026-10-01 syndication The digital
euro's policy
rationale
includes
reducing
European
dependence
on U.…

Visa and
Mastercard
handle nearly
half of
Europe’s card
payments.…

https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/ai/articles/visa-stocks-move-lower-open-235800118.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/technology/articles/apple-pay-launches-india-axis-125526294.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
https://finance.yahoo.com/economy/policy/articles/visa-mastercard-handle-nearly-half-070000939.html
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ID Type Date Quality Evidence Source

E13 Risk
Competitive

2026-09-30 syndication OUSD faces
entrenched
stablecoin
competitors
and uncertain
adoption,
which…

Open
Standard
issues dollar
stablecoin
backed by
Visa, Stripe,
and…

E14 Risk
Competitive

2026-09-30 syndication European
banks' Wero
initiative
reflects efforts
to reduce
reliance on
Visa…

Will Europe
unseat Visa,
Mastercard?

E15 Risk
Competitive

2026-09-30 syndication Mastercard's
acquisition of
BVNK and
broader
stablecoin
initiatives
intensify…

Payment
Giants Are
Buying the
Pipes Before
the Lanes Are
Built

E16 Risk
Regulatory

2026-09-30 syndication Merchant
pressure over
card
acceptance
fees and the
pending Visa-
Mastercard…

As Regulation
Tightens,
Central Iowa
Vapors Saves
$247,000 a
Year…

Evidence Details

E1: Visa's participation in the OUSD stablecoin consortium could position it to support new
digital-dollar settlement and internet-native financial services.
- Publisher: finance.yahoo.com (syndication)
- Article: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard
- Excerpt: The token, dubbed Open USD (OUSD) and developed by the Open Standard initiative, is now
live for enterprise developers and businesses building internet-native financial services…

https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/open-standard-issues-dollar-stablecoin-165442644.html
https://finance.yahoo.com/markets/crypto/articles/europe-unseat-visa-mastercard-143300126.html
https://finance.yahoo.com/markets/crypto/articles/europe-unseat-visa-mastercard-143300126.html
https://finance.yahoo.com/markets/crypto/articles/europe-unseat-visa-mastercard-143300126.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/markets/crypto/articles/payment-giants-buying-pipes-lanes-131708757.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
https://finance.yahoo.com/small-business/articles/regulation-tightens-central-iowa-vapors-124100022.html
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E2: Visa's stablecoin settlement pilot with Lloyds demonstrates a live test of faster cross-border
settlement, which could inform future commercial payment and treasury services.
- Publisher: finance.yahoo.com (syndication)
- Article: Lloyds, Visa test stablecoin settlement for faster cross-border flows
- Excerpt: Lloyds Banking Group and Visa have completed a live pilot to test stablecoin-based settlement
for cross-border transactions.

E3: AptPay's direct Visa Direct integration, including Visa Direct Alias, could expand Visa's
real-time payout use cases.
- Publisher: finance.yahoo.com (syndication)
- Article: Visa (V) Deepens Visa Direct Integration For Real Time Payouts
- Excerpt: Visa (NYSE:V) expanded its relationship with AptPay through a direct integration with Visa
Direct for real-time payouts.

E4: Visa's agentic-commerce infrastructure may help it participate in AI-initiated purchases by
providing tools to identify and verify AI agents.
- Publisher: finance.yahoo.com (syndication)
- Article: Mastercard Expands Agentic Commerce With New Trust Services
- Excerpt: Visa is also building infrastructure for agentic commerce through its Visa Intelligent Commerce
portfolio. Its offerings include Agent Scoring, an Agentic Registry and a Trusted…

E5: Visa's open-source AI vulnerability-defense framework could strengthen security and help
protect the trust and continuity underpinning its payment network.
- Publisher: finance.yahoo.com (syndication)
- Article: Visa Stocks Fall as Open Cyber Defense Answers Agentic Threats
- Excerpt: Visa's Vulnerability Agentic Harness maps software, identifies and ranks weaknesses,
recommends fixes and checks whether those changes work. Human review remains a checkpoint before
findings…

E6: Visa's stablecoin settlement activity and search for replacement infrastructure partners may
position it to participate in stablecoin-based payment flows.
- Publisher: finance.yahoo.com (syndication)
- Article: Payment Giants Are Buying the Pipes Before the Lanes Are Built
- Excerpt: Visa, having lost BVNK to Mastercard, issued an RFP on August 18 for a new stablecoin
settlement partner licensed in the US, Canada, UK and…

E7: Published consensus estimates point to expected earnings growth for Visa, although recent
estimate revisions are essentially flat.
- Publisher: finance.yahoo.com (syndication)
- Article: Is Trending Stock Visa Inc. (V) a Buy Now?
- Excerpt: For the current quarter, Visa is expected to post earnings of $3.43 per share, indicating a
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change of +15.1% from the year-ago quarter. The Zacks…

E8: Apple Pay's India launch supports use of Visa cards at participating merchants and could
provide an additional card-payment interface in a large market.
- Publisher: finance.yahoo.com (syndication)
- Article: Apple Pay launches in India with Axis Bank partnership
- Excerpt: Axis Bank customers can add eligible Visa and Mastercard credit cards to the Apple Wallet app
and use them at supported in-store terminals and online…

E9: The proposed digital euro could create a publicly backed alternative to card networks in
Europe, potentially pressuring Visa's transaction share, fees, or competitive position over time.
- Publisher: finance.yahoo.com (syndication)
- Article: Visa and Mastercard handle nearly half of Europe’s card payments. The digital euro aims to
change that
- Excerpt: Almost half (47%) of the eurozone's card payments value was processed by Visa and
Mastercard in 2025, according to GlobalData.

E10: AI-accelerated cyberattacks pose a material operational and trust risk to Visa's payment
network, even as the company develops defensive tools.
- Publisher: finance.yahoo.com (syndication)
- Article: Visa Stocks Move Lower as Open-Source AI Defense Gains Urgency
- Excerpt: Attackers can use AI to accelerate exploitation, putting pressure on payment networks to
identify problems, fix them and confirm those fixes work.

E11: India's established UPI ecosystem and the limited initial scope of Apple Pay may constrain
growth in Visa card transactions through the new wallet.
- Publisher: finance.yahoo.com (syndication)
- Article: Apple Pay launches in India with Axis Bank partnership
- Excerpt: The launch is narrow in scope. At launch, only eligible Axis Bank cards on the Visa and
Mastercard networks are supported, leaving out India's domestically…

E12: The digital euro's policy rationale includes reducing European dependence on U.S. payment
networks, creating a structural headwind to Visa's position in the region.
- Publisher: finance.yahoo.com (syndication)
- Article: Visa and Mastercard handle nearly half of Europe’s card payments. The digital euro aims to
change that
- Excerpt: European policymakers are wary of the disruption that could occur if access to the two U.S.
payment networks were cut off.

E13: OUSD faces entrenched stablecoin competitors and uncertain adoption, which could limit the
commercial value of Visa's participation in the consortium.
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- Publisher: finance.yahoo.com (syndication)
- Article: Open Standard issues dollar stablecoin backed by Visa, Stripe, and Mastercard
- Excerpt: Despite strong institutional backing, Open Standard enters a heavily concentrated market
currently dominated by Tether's USDT and Circle's USDC, which command the vast majority of…

E14: European banks' Wero initiative reflects efforts to reduce reliance on Visa and Mastercard
and could become a longer-term competitor if it expands its reach and capabilities.
- Publisher: finance.yahoo.com (syndication)
- Article: Will Europe unseat Visa, Mastercard?
- Excerpt: Wero, the digital payments system launched by the European Central Bank and a pack of
private banks in 2024, processes less than 1% of the…

E15: Mastercard's acquisition of BVNK and broader stablecoin initiatives intensify competition for
digital-asset payment infrastructure.
- Publisher: finance.yahoo.com (syndication)
- Article: Payment Giants Are Buying the Pipes Before the Lanes Are Built
- Excerpt: Mastercard completed its acquisition of BVNK for up to $1.8 billion on August 3, 2026. The
London-based firm handles fiat-to-stablecoin payments across 130 countries.

E16: Merchant pressure over card acceptance fees and the pending Visa-Mastercard settlement
could create pressure for lower fees or changes to payment routing.
- Publisher: finance.yahoo.com (syndication)
- Article: As Regulation Tightens, Central Iowa Vapors Saves $247,000 a Year Without Cutting Staff or
Stores
- Excerpt: The savings come as merchants nationwide push back on the proposed Visa-Mastercard swipe
fee settlement.

C. Key Model Assumptions

Assumption Value

WACC 8.0%

Terminal Growth Rate 2.5%

Revenue Growth (NTM1) 11.3%

Revenue Growth (NTM2) 10.2%
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Assumption Value

Revenue Growth (NTM3) 9.1%

Revenue Growth (NTM4) 8.1%

Revenue Growth (NTM5) 7.0%

EBITDA Margin (NTM1) 63.6%

EBITDA Margin (NTM2) 63.6%

EBITDA Margin (NTM3) 65.3%

EBITDA Margin (NTM4) 67.0%

EBITDA Margin (NTM5) 68.6%

D. Disclaimers

This report is for informational purposes only and should not be considered as investment advice.
The analysis is based on publicly available information and proprietary financial modeling. Past
performance does not guarantee future results. Investors should conduct their own due diligence
and consult with financial advisors before making investment decisions.

Data Sources: Financial statements, market data, and baseline forward estimates via yfinance; analyst
target and rating benchmarks from finnhub, yahoo_finance;
news analysis from source-dated article screening (17 articles);
macro, country-risk, and cost-of-capital sources are disclosed beside each model assumption. Analyst
evidence is a benchmark only and is never averaged into intrinsic value.
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