Visa Fiscal Q3 2026 Earnings Preview
Timing clarification: Visa is reporting today, Tuesday, July 28, 2026, not tomorrow. Results are due after the market closes, followed by the earnings call at 5:00 p.m. ET. (visa.gcs-web.com)
Preview at a glance
	Metric
	Fiscal Q3 2025 actual
	Fiscal Q3 2026 consensus
	Implied growth

	Net revenue
	$10.17B
	~11.38B
	~12%

	Adjusted EPS
	$2.98
	~3.23
	~8%

	Payments volume growth
	8%
	—
	—

	Cross-border volume growth, ex-Europe
	11%
	—
	—

	Processed-transaction growth
	10%
	—
	—


Consensus is broadly consistent with management’s April outlook for low-double-digit adjusted revenue growth and mid- to high-single-digit adjusted EPS growth. The Street is therefore not expecting another quarter resembling fiscal Q2’s 17% revenue and 20% adjusted EPS growth. (benzinga.com)
Investment view going into the report
The headline numbers matter, but this report is principally about the quality and durability of Visa’s growth.
Visa’s fiscal Q2 beat benefited from three favorable factors: stronger value-added services, more currency volatility than management had expected, and lower-than-expected client incentives. Management explicitly warned that Q3 would be the fiscal year’s slowest revenue-growth quarter because incentives should accelerate and Visa is comparing against an unusually favorable prior-year currency-volatility period. Back-half pricing was expected to provide a partial offset. (s1.q4cdn.com)
Consequently, a small EPS beat may not be sufficient to drive the stock. Investors should focus on:
1. Whether underlying payment and cross-border volumes remain near their recent rates.
1. Whether incentives rise only as much as management anticipated.
1. Whether value-added services remain a sustainable 20%-plus growth engine.
1. Whether management still expects revenue growth to reaccelerate in fiscal Q4.
1. Whether Visa raises, rather than merely reiterates, full-year guidance.

1. Core payment volumes: resilience is the first test
Fiscal Q2 operating trends were strong:
· Payments volume: +9%
· Cross-border volume excluding intra-Europe: +11%
· Total cross-border volume: +12%
· Processed transactions: +9%
U.S. payments volume grew 8%, with credit improving more than debit, while e-commerce continued to outgrow face-to-face spending. Visa also said it was not seeing material weakening among lower-spending consumers. (s1.q4cdn.com)
For Q3, the most important question is whether Visa can sustain approximately:
· High-single-digit payments-volume growth
· High-single-digit processed-transaction growth
· Low-double-digit cross-border growth
Cross-border deserves the most attention because it carries attractive economics and directly influences international transaction revenue. Management entered the quarter expecting strong cross-border e-commerce, improved inbound travel to the United States and Latin America, and some offsetting weakness tied to the Middle East. (s1.q4cdn.com)
What would be encouraging
· Payments and processed-transaction growth holding near 9%.
· Cross-border ex-Europe remaining around 11% or better.
· Continued strength in commercial travel and U.S. inbound spending.
· July trends showing that World Cup activity and summer travel are carrying momentum into fiscal Q4.
Visa’s post-quarter data are directionally positive: cross-border Visa transactions in 2026 World Cup host cities increased nearly 20% year over year during the tournament. Most of the July tournament activity falls in fiscal Q4 rather than the June-ending Q3, making it more relevant to the forward outlook than to reported Q3 results. (investor.visa.com)

2. Client incentives and currency volatility are the key revenue-bridge items
This may be the most important part of the quarter.
Client incentives grew 14% in fiscal Q2, but that was below Visa’s expectations because of deal timing and performance adjustments. Management expected incentive growth to step up in Q3 because the company is lapping fiscal Q3 2025—the prior year’s low point for incentive growth. (s1.q4cdn.com)
At the same time, fiscal Q3 faces a difficult comparison with the prior year’s unusually elevated currency volatility. Visa earns revenue from converting currencies in connection with cross-border transactions, so lower volatility can mute international transaction revenue even when underlying volumes remain healthy.
The cleanest positive outcome
A strong report would combine:
· Revenue near or above consensus.
· Incentives rising, but no worse than anticipated.
· International transaction revenue broadly tracking cross-border volume.
· Evidence that second-half pricing is offsetting some of the incentive and volatility pressure.
A revenue miss caused by incentives would be more concerning than a miss caused solely by currency translation, particularly if management also lowers its fiscal Q4 expectations.

3. Value-added services must demonstrate that Q2 was not an event-driven peak
Value-added services, or VAS, has become central to the Visa thesis. Fiscal Q2 VAS revenue reached $3.3 billion, growing 27% in constant currency, and represented roughly 30% of total company revenue. Strength was broad-based across issuer and acquirer network products, fraud and risk services, consulting, and marketing. (s1.q4cdn.com)
The debate is whether the current growth rate is durable or temporarily inflated by:
· Winter Olympics and FIFA marketing programs.
· Favorable timing of client engagements.
· Pricing.
· Particularly strong demand for several network products.
Management argued that the strength was broad-based and that AI-enabled fraud, authorization and risk products were seeing increased demand. That is credible, but investors should separate recurring transaction-linked services from more variable marketing and consulting revenue.
Important VAS questions
· Does VAS remain above 20% growth?
· How much growth came from FIFA-related marketing?
· Are issuer, acceptance, fraud and security services still outperforming?
· Is the increased marketing expense producing attractive incremental profit?
· How much of the expected fiscal Q4 acceleration depends on event-related revenue?
A quarter with strong VAS revenue but disproportionate operating-expense growth would be less impressive than the headline suggests.

4. Commercial payments and Visa Direct are the next layer of upside
Commercial and money-movement solutions grew 24% in constant currency in Q2. Commercial payments volume rose 11%, while Visa Direct transactions increased 23% to 3.7 billion. (s1.q4cdn.com)
However, management acknowledged that Q2 commercial and money-movement revenue benefited partly from performance adjustments and deal timing that should not automatically recur. Investors should therefore avoid extrapolating 24% growth without qualification.
The healthier signals would be:
· Commercial volume continuing to outgrow total Visa volume.
· Visa Direct transaction growth holding around 20% or better.
· Additional monetization detail on Visa Direct’s more than 18 billion endpoints.
· Progress with Pismo, including the Wells Fargo core-ledger migration and new geographic wins.
Pismo is reported within VAS, so expanding adoption could support both Visa’s services growth and its strategic position in cloud-based issuer and core-banking infrastructure.

5. Fiscal Q4 and full-year guidance will probably determine the stock reaction
At the April report, Visa raised its fiscal 2026 adjusted outlook to:
· Net-revenue growth: low double digits to low teens.
· Adjusted EPS growth: low teens.
· Operating-expense growth: low double digits to low teens.
· Tax rate: 18%–18.5%, toward the low end.
· Full-year non-operating expense: approximately $150 million.
Management expected fiscal Q4 revenue growth to be approximately one percentage point higher than Q3, helped by less currency-volatility pressure and stronger marketing-services revenue. (s1.q4cdn.com)
The current fiscal-year consensus is approximately 13.10 of adjusted EPS, representing growth of roughly 13% and 14%, respectively. (zacks.com)
Guidance hierarchy
Bullish
· Full-year revenue and EPS guidance raised.
· Q4 acceleration reaffirmed or strengthened.
· July cross-border and transaction trends remain robust.
· Incentive growth is contained.
· VAS remains above the medium-term growth framework.
Neutral
· Q3 meets consensus.
· Full-year guidance is reiterated.
· Management retains the expected Q4 acceleration.
· Core operating metrics remain stable.
Bearish
· Revenue misses despite healthy payment volumes.
· Incentives or operating expenses rise more than planned.
· Cross-border growth drops materially below recent levels.
· Q4 acceleration is reduced or deferred.
· Full-year guidance is narrowed toward the low end.

6. AI and stablecoins are strategically important—but not yet the earnings test
Visa continues to position itself as the trusted payment and interoperability layer for agentic commerce and stablecoins. In Q2, the company disclosed:
· More than 160 stablecoin-linked card programs.
· Nearly 200% growth in related payment volume.
· A roughly $7 billion annualized stablecoin-settlement run rate.
· Support for nine settlement blockchains.
Since quarter-end, Visa has introduced the Visa Stablecoin Platform, initially in beta with select clients, to provide wallet infrastructure and stablecoin minting, redemption, transfer and management capabilities. (usa.visa.com)
These announcements support the long-term narrative that stablecoins can expand Visa’s addressable market rather than simply disintermediate the network. But investors should not expect material near-term revenue from the newly launched platform. More useful disclosures would include:
· Updated stablecoin settlement volume.
· Growth in active stablecoin-linked card programs.
· Evidence of monetization beyond ordinary card economics.
· Adoption of Visa Intelligent Commerce or agentic tokens.
· Whether AI products are measurably improving VAS sales and margins.
The key distinction is between strategic relevance and current financial materiality.

7. Capital returns provide support, while litigation remains a background risk
Visa repurchased a record 33 billion of total repurchase capacity after its board approved a new $20 billion authorization. This should continue to reduce the diluted share count and support EPS growth. (s1.q4cdn.com)
At the same time, Visa has continued to accrue substantial amounts for interchange litigation. These charges are generally excluded from adjusted results, but they remain relevant to cash flow and valuation. The forthcoming 10-Q should be checked for changes in litigation accruals, escrow funding, regulatory proceedings and payment-sovereignty risks.

Stock setup
Visa closed July 27 near $362.57, close to its recent 52-week high. The stock has gained approximately 17% since the April 28 earnings report, although it is up only about 3% for calendar 2026, trailing the S&P 500.
Using the roughly $13.10 fiscal-year EPS consensus, the shares trade at approximately 28 times current-year adjusted earnings. That is not an extreme valuation for Visa’s quality, but it leaves less room for a report that merely meets consensus while raising questions about incentives, expenses or fiscal Q4 growth. (zacks.com)
Bottom line
Visa enters the report with strong operating momentum but a deliberately lower Q3 growth bar. The Street’s approximately $11.35 billion revenue and $3.22 EPS expectations appear achievable if payment volumes remain resilient and incentives behave as planned.
The decisive issue is unlikely to be whether Visa beats EPS by a few cents. It will be whether management can demonstrate that:
· Core payment and cross-border growth remain intact.
· VAS strength extends beyond event-driven marketing.
· Incentive and expense pressure is controlled.
· Fiscal Q4 will reaccelerate as promised.
· The full-year outlook still has upward, rather than downward, risk.
The best outcome is a clean revenue beat accompanied by steady core volumes, contained incentives and a full-year guidance increase. A headline EPS beat driven mainly by below-plan incentives or buybacks, without stronger operating guidance, would be less compelling.
