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March 14, 2022

Dear Deluxe shareholders,

This past year, Deluxe continued our historic transformation into a Trusted Payments and Business Technology™ company. In our transformation process, we strive
to exceed our customers’ expectations, using our solutions, platforms, expertise, and service excellence to accelerate our growth. We are extremely proud of the
incredible progress Deluxe made in 2021, and we remain steadfast in our commitment to our customers, putting their needs first and foremost in our daily actions.

Our 2021 results demonstrate that we are executing well on the vision we laid out in 2019:

1.

We reported sales-driven growth for the first time in nearly a decade. Our go-to-market model, One Deluxe, drives our success. We focus on the customers
and understand their challenges. We look at each customer holistically, bringing the right solutions from across the entire Deluxe portfolio. This model works.
All four segments grew in the fourth quarter, and we experienced record cross-selling performance.

We solidified our status as a payments company with the addition of First American, the largest acquisition in our history. First American has a scaled
merchant payments platform (credit and debit card acceptance). With First American, Deluxe is now a top ten U.S. non-bank merchant acquirer, and early
results have exceeded our expectations. Deluxe brought First American into our One Deluxe sales model, materially accelerating First American’s growth.

We improved new product innovation and development, creating and introducing multiple new products, several growing 50% or more per year.

We completed our technology platform modernization across our customer relationship management, human resources, and corporate networking systems,
and we anticipate completing our migration to a common enterprise resource planning system in the first half of 2022.

We solidified our executive leadership team, adding Scott Bomar as our new CFO. We also furthered our commitment to diversity by appointing Telisa
Yancy to our board.

Every day, our entire Deluxe family, all employee-owners, in all they do, are dedicated to our continued transformation, focused on delivering differentiated value for
our customers, partners and shareholders.

Please join our virtual annual meeting on April 27, 2022. Even if you do not plan to attend, please submit your vote in advance to ensure your shares are
represented at the meeting. Thank you for your continued support.

Sincerely,
C)f\oA\gQ mm},wy\\,‘ m CKAAAO{U{’& % 0 m‘ W
Cheryl Mayberry McKissack Barry C. McCarthy

Chair

President and CEO
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Notice of 2022 Annual Meeting of Shareholders

This year, we invite you to attend Deluxe Corporation's 2022 Annual Meeting of Shareholders, which will be conducted virtually. You will be able to attend the meeting, vote your
shares electronically, and submit your questions during the annual meeting by visiting www.virtualshareholdermeeting.com/DLX2022 and following the instructions in your proxy
materials.

Date: Wednesday, April 27, 2022

Virtual Forum: www.virtualshareholdermeeting.com/DLX2022
Time: 10:00 a.m. CDT

Record Date: Monday, February 28, 2022

AGENDA
1. Election of nine directors to hold office until the 2023 annual meeting of shareholders;
Advisory vote (non-binding) on compensation of Named Executive Officers;
Approval of the Deluxe Corporation 2022 Stock Incentive Plan;

2
3
4. Ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal year ending December 31, 2022; and
5. Take action on any other business that may properly come before the meeting and any adjournment thereof.

Shareholders of record at the close of business on February 28, 2022, are entitled to vote at the meeting and at any adjournment thereof. In this Proxy Statement, we also refer to
Deluxe Corporation as "Deluxe," "we," "our," "the company," or "us." We are furnishing proxy materials to our shareholders over the Internet in an effort to expedite the delivery of
proxy materials, reduce paper waste and save expense.

We are mailing the Notice of Internet Availability of Proxy Materials (Internet Notice) to shareholders of record beginning on or about March 14, 2021. The Internet Notice contains
instructions on how to access our Proxy Statement and Annual Report, and how to vote online. In addition, the Internet Notice contains instructions on how to (i) request a paper copy
of the Proxy Statement and Annual Report if you received only an Internet Notice this year, or (ii) elect to receive your Proxy Statement and Annual Report only over the Internet, if you
received them by mail this year.

It is important that your shares be represented at the annual meeting. Regardless of whether you plan to attend the virtual annual meeting, please vote as soon as possible to ensure
the presence of a quorum and save Deluxe further solicitation expense. You may vote your shares by telephone or the Internet, or if you received a paper proxy card, you may sign,
date and mail the proxy card in the envelope provided. Instructions regarding the methods of voting are contained in the Internet Notice and in the Proxy Statement. Voting by
telephone, the Internet or mail will not limit your right to vote at or to attend the virtual annual meeting.

Areplay of the virtual annual meeting will be available at www.deluxe.com through May 20, 2022.

BY ORDER OF THE BOARD OF DIRECTORS

N

Jeffrey L. Cotter
Chief Administrative Officer, Senior Vice President and General Counsel
March 14, 2022
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Proxy
summary

This summary highlights important information you will find in this Proxy Statement. As it is only a summary, please review the entire Proxy Statement carefully
before you vote.

2022 Annual Meeting Information

Date and Time: Wednesday, April 27, 2022, at 10:00 a.m. Central Daylight Saving Time
Place: Online at www.virtualshareholdermeeting.com/DLX2022

Approximate Mail Date: Monday, March 14, 2022

Record Date: Monday, February 28, 2022

Summary of Shareholder Voting Matters

Agenda ltem Board's Recommendation Page Reference
Election of directors FOR EACH NOMINEE Page 11
Advisory vote on executive compensation FOR Page 49
Approval of Deluxe Corporation 2022 Stock Incentive Plan FOR Page 50
Ratification of PricewaterhouseCoopers as our independent registered public accounting firm FOR Page 57

Our Director Nominees

Other current public

Name Age Director since Independent company boards
William C. Cobb 65 2020 Yes 1
Paul R. Garcia 69 2020 Yes 2
Cheryl E. Mayberry McKissack 66 2000 Yes 0
Barry C. McCarthy 58 2018 No 0
Don J. McGrath 73 2007 Yes 0
Thomas J. Reddin 61 2014 Yes 2
Martyn R. Redgrave 69 2001 Yes 1
John L. Stauch 57 2016 Yes 1
Telisa L. Yancy 55 2021 Yes 0




Corporate Governance Highlights

| Diverse Board Leadership Annual Director Elections | Annual Board and Committee Evaluation Process |

and Directors Regular Executive Sessions of Independent Directors

‘ Stock Ownership Guidelines for Executive Officers | ‘ | ESG Oversight ‘

| No Poison Pill Corporate Governance Guidelines | Stock Hedging and Pledging Policies |

Nominee Board Composition

Board Board Tenure Age Mix
Independence

y

4 >

0-4 Years

B epancont Draciore | Foiiy o0 ®os
>20% >30%
Female Representation Ethnic/Racial Diversity
Key Director Qualifications
| Executive leadership | | Payments expertise | | Public company board experience | | Transformation experience |
X : : . Management of large complex . : .
‘ Financial and accounting expertise | | organizations Marketing expertise ESG expertise
| Risk management oversight | [Technology and cybersecurity expertise | | Strategic planning expertise | | Digital commerce experience |

Shareholder Outreach

As a company, we are committed to both listening to and being responsive to our shareholders. Our Compensation and Talent Committee carefully considers the results of the annual
shareholder vote on the compensation of our named executive officers (NEOs), commonly referred to as "Say on Pay." Throughout 2021, we continued our shareholder outreach
campaign to identify views on our executive compensation programs and, where reasonable, implement changes that directly address any concerns.

During the 2021 Annual Meeting of Shareholders, approximately 94% of votes were cast in support of the company’s executive compensation programs, compared to an average of
approximately 93% support over the last ten years. As part of our 2021 shareholder outreach campaign, we invited our largest 25 shareholders, representing approximately 74% of
our outstanding shares, to discuss their views on executive compensation; board diversity; disclosure; and environmental, social, and governance (ESG) measures. We met with three
of our shareholders representing nearly 20% of our outstanding shares. The participants in the outreach team consisted of our Compensation and Talent Committee Chair; Chief
Communications and Human Resources Officer; Chief Administrative Officer, General Counsel and Corporate Secretary; Vice President, Investor Relations; and Vice President of
Compensation. As a part of the process, the outreach team also engaged MacKenzie Partners, Inc., as an advisor.



Engagement Timeline

Summer 2021 Fall 2021 Winter 2021
Reviewed Say on Pay results, Requested a shareholder engagement meeting with the top ; :
re-assessed executive compensation programs, and 25 shareholders; met with three; and received feedback and Reviewed feedback to assess possible changes to

planned shareholder outreach insight executive compensation, where appropriate

Results of Shareholder Engagement

Below are highlights of our response to feedback from our shareholders on our executive compensation programs during the 2020 and 2021 shareholder outreach campaigns:

«  Shareholders requested clear disclosure related to any approved retention and incentive compensation programs. As a result, a detailed disclosure has been included in this
Proxy Statement on page 32.

«  Shareholders agree with significant portions of executive compensation being performance based. As a result, a significant portion of our NEOs' Long-Term Incentive Plan
awards are in the form of performance share units (PSUs), and the 2021 Retention and Incentive Program described on page 32 is 100% performance based.

«  Shareholders hold a favorable view toward our diversity practices. Shareholders inquired about board diversity and diversity practices deeper in the organization and were
pleased with the current actions being taken. We will continue to grow and advance diversity practices through both current and new programs. We are committed to diversity
at all levels and are proud to have diverse board leadership. We remain committed to board diversity and broad representation throughout the company.

« In order to decrease share usage, the burn rate, and potential dilution under our equity compensation plans, awards under the 2021 annual incentive plan were denominated
and paid entirely in cash versus a combination of cash and restricted stock units (RSUs) as we did in 2019 and 2020.

Fiscal 2021 Performance Highlights

In fiscal year 2021, we reported our first full year of sales-driven growth in almost a decade, along with adjusted EBITDA margins of 20.2 percent. Sales driven growth, combined with
the acquisition of First American Payment Systems (First American) in June 2021, resulted in revenue of $2.022 billion, an increase of 12.9 percent over the prior year. We reported
net income of $62.6 million, compared to net income of $5.2 million for fiscal year 2020, and our adjusted EBITDA increased 11.9 percent, from $364.5 million in fiscal year 2020 to
$407.8 million in fiscal year 2021. Our fourth quarter was especially strong, as we delivered sales-driven growth in all four segments. The acquisition of First American, the largest in
the company's history, gives us an immediate leadership position in a strong secular growth market complementary to our existing businesses. Further, First American brings us a
merchant services platform on which we can further grow and gain scale advantage in the marketplace. Our One Deluxe sales model continues to drive cross-selling within our
customer base, and the sales strategy is working. In 2021 we achieved a third consecutive year of record sales performance, including closing four of the top ten deals of the last
decade. While we continue to experience supply chain and other disruptions resulting from the COVID-19 pandemic, we are encouraged by the continued momentum of our One
Deluxe strategy as we transform into a Trusted Payments and Business Technology™ company. See Annex A for a reconciliation of adjusted EBITDA, a non-GAAP financial measure,
to the most directly comparable GAAP financial measure.

Executive Compensation Summary
We have an employment agreement with Barry C. McCarthy, our President and CEO. The table below describes components of his 2021 compensation package, including 2021
compensation actions that are specific to him.
Pay Element Key Features
Base Salary 2021 annual base salary remained unchanged from 2020, at $900,000

« Target annual incentive payout for 2021 was $1,080,000, or 120% of actual base salary
+ Actual annual incentive payout for 2021 was $941,760, or 87.2% of target

Long-Term Incentives For 2021, the target value of the long-term incentive award was $4.0 million, an increase from $3.75 million in 2020, with a mix of stock options, RSUs, and PSUs

2021 Retention and Incentive + Target award of $6.5 million, consisting of 50% PSUs that vest based on absolute total shareholder return and 50% performance units (PUs) that vest based on
Program cumulative earnings per share over a two-year performance period

.

Annual Incentive Plan

.

Supplemental lo

Long-Term Disability Plan . Supplemn Mccagg—term disability insurance policy that restores benefits lost due to a salary cap that applies to our broad-based employee long-term disability plan, in

y also participates




The table below describes the components of the 2021 compensation package for our NEOs generally.

Element Objectives Key Features
Base Salary » Provides competitive pay to attract and retain experienced and successful » Base salary is targeted at a blend of median comparison Peer Group data and size-
executives with the requisite experience to drive significant growth adjusted median general industry survey data
Annual Incentive Plan » Encourages and rewards valuable contributions to our annual financial and + Annual incentive is targeted at a blend of median comparison Peer Group data and
operational performance objectives size-adjusted median general industry survey data

Rewards high performance and achievement of annual corporate goals Awarded based on the following goals: 50% enterprise/business unit adjusted
revenue, 30% enterprise adjusted EBITDA, and 20% strategic initiatives, which are
defined on page 31

Awards are paid in cash

Annual incentive award targets are based on position and range from 50% to 85%
of actual base salary and are capped at 200% of target value

For 2021, target opportunity remained constant for all NEOs, and awards were paid
out between 77.6% and 87.2% of target based on enterprise or business unit
performance

Helps retain talent and drives stock performance for shareholders; rewards stock + Award sizes are targeted to median Peer Group levels and survey data
performance on both an absolute basis and relative to peers RSUs accrue dividend equivalents that are only paid out upon vesting
Target pay mix includes 45% PSUs, which vest based on two metrics: absolute Metrics for the PSUs are weighted equally between three-year total revenue and

Long-Term Incentives

total revenue) and relative (share price performance relative to peers in the three-year TSR relative to our Peer Group
ussell 3000, Commercial & Professional Services and Software Services GICS + 2021 awards were targeted at or near the market median and were made
industries), 30% stock options, and 25% time-based vesting RSUs considering individual performance and our Peer Group and market data, as well as

our President and CEO's recommendations for the other NEOs

2021 Retention and Incentive < Helps retain talent and drives stock performance for shareholders Performance based compensation
Program Target mix includes 50% PSUs, which vest based on an absolute TSR metric and +« Two-year performance period (fiscal years 2021 and 2022)
50% PUs, which vest based on a cumulative adjusted EPS metric Award amounts varied based on individual responsibilities and organizational
impact
Sought insights through shareholder outreach
Worked with independent compensation consultant in considering prevailing market
best practices
Awards approved by board in March 2021

Directly rewards continued service and indirectly rewards individual performance <« Retirement benefits include participation in 401(k) savings plans and non-qualified
compensation deferral plans

Retirement Benefits

Personal Choice Program « Used in lieu of perquisites to cover expenses typically incurred by executives as a * Legacy program under which our CAO received a $7,500 quarterly allowance
result of their positions Program ended on December 31, 2021

Human Capital, Sustainability and Community

We care deeply about our employees, our customers, our environment and the social fabric of the communities we serve, and with the support of our board, our executive leadership
team strives to build programs to further these purposes. To that end, management regularly reports to our board regarding employee health, wellness, and safety, and our board is
supportive of our commitment to inclusion, diversity, and equity.

Human Capital
Employee Well-being

Well-being in our organization is about having a holistic commitment to provide resources and support for our employees so that they can deliver for customers and shareholders. To
do that, we focus on five areas of well-being: financial, emotional, physical, social, and career. We offer an employee assistance program to assist employees on a wide variety of well-
being support. We have a relationship with Care.com to allow employees to find tutors, nannies, and daycare centers. In 2021, we added a new sabbatical leave for qualified
employees. We provide a YourVoice tool that allows for anonymous feedback directly from employees to management on new ideas, concerns, and questions. We offer a financial
resource tool, company wide recognition program, employee discounts, gym discounts, tuition assistance, health advocates, and travel assistance. We offer paid parental leave, along
with infertility, adoption, and surrogacy assistance to ensure we are enabling well-being for all of our employees so that they can bring their full selves to work. By enabling our
employees in their personal lives, we believe they have more focus and can truly deliver for customers and shareholders.



Health and Safety Response to COVID-19

During the ongoing COVID-19 pandemic, we have remained focused on safeguarding the health and wellbeing of our employees while continuing to deliver for shareholders. We
continue to support remote work and have adopted a balanced return to office strategy. Safety protocols remain in effect, including social distancing and enhanced cleaning
procedures. We continue to monitor and follow governmental requirements to ensure safety compliance.

A Diverse Workplace

We recognize inclusion, diversity, and equity as an internal and external business imperative. We promote and sustain a culture of inclusion across Deluxe. Our mission is to empower
people to bring their full authentic selves to work and foster an environment that reflects the diverse communities we serve. Diversity is important at all levels of our organization,
including on our Board of Directors. We are proud to have diverse board leadership through the independent Chair, and we continue to seek diverse talent to bring a wide variety of
perspectives to our board and to our company. In 2021, we added Martin Luther King Day and Veterans Day as company holidays, and in 2022 we are adding Juneteenth as a
holiday. Our 2021 Annual Incentive Plan also includes diversity measures as part of our strategic initiatives.

Employee Resource Groups

We actively encourage employee resource groups (ERGs), which consist of a recognized group of employees who share the concerns of a common race, gender identity, national
origin, sexual orientation, or life experience. Each ERG is voluntary and employee-led, and each has an executive level sponsor. Our Inclusion, Diversity and Equity Council provides
overall governance to further our progress on our inclusion, diversity, and equity roadmap, and ERGs are an integral part of achieving that progress. We are proud of the success and
expansion of our ERG program and believe that these groups encourage cultural awareness, inclusiveness and respect; promote professional leadership development; provide an
organizational resource for recruitment and retention; provide insights and expertise to create a productive and engaging work environment; and strengthen community partnerships.

Community

Our partnerships and charitable work in the communities we serve are an integral part of our core values. This spirit of community is felt throughout our organization and is fostered by
our paid volunteer time off (VTO) program for employees, which provides three paid VTO days per year. It is also reflected in our partnership with the Deluxe Corporation Foundation,
which enables employees to donate to a not-for-profit organization of their choosing and receive a matching donation, dollar for dollar, up to $2,000 per year. Our commitments go far
beyond monetary donations. Several of our top executives serve on boards for major not-for-profit organizations and other community organizations that align with our company
values on diversity initiatives, rebuilding communities, and education.

Trust, Security and Privacy

Deluxe is a trusted partner to organizations of all sizes, and this is a responsibility we take seriously. Our robust privacy and information security practices, policies, and controls help
us ensure privacy and data security for our customers and shareholders. We have enterprise risk-based data privacy and cybersecurity programs dedicated to protecting our
employee, customer, and partner data and other sensitive information. Our privacy policies, together with associated controls and procedures, provide a comprehensive framework to
inform and guide the handling of data. These programs dovetail with our Information Security program in a manner designed to ensure that any data we handle remains protected. We
employ an in-depth, defensive strategy, utilizing the concept of security layers and the CIA (confidential, integrity and availability) triad model. We have an enterprise risk management
committee to oversee and advise on key risk areas of our organization. In the event a cybersecurity incident is identified, our Cyber Security Incident Response team will act in
accordance with our Incident and Crisis Management Program.



Sustainability

We are committed to sustainability and environmental initiatives. Protecting the environment and our shared future is key to our business and to delivering the products our customers
need. We focus on the following five areas of sustainability:

& th 0T O 9

Energy Transportation Waste Materials Carbon

Our sustainability report is available for download at www.deluxe.com/about/sustainability. This report and our website are not incorporated by reference in, and are not part of, this
Proxy Statement.

Code of Ethics

For over 100 years, Deluxe has operated with a focus on our values. Through our steadfast commitment to “doing well by doing right,” we display ethical behaviors every day that
allow us to put our customers first, maintain confidentiality, sell responsibly, make good choices, respect one another, maintain a safe and healthy workplace, celebrate inclusion,
diversity, and equity, respect human rights, compete fairly, avoid conflicts of interest, avoid bribery and corruption, follow trade laws, protect private information, ensure financial
integrity, avoid insider trading, and communicate responsibly. We take reports of suspected violations of our Code of Ethics seriously. There are several reporting channels available to
our employees beyond the standard management chain, including a private e-mail address, a reporting hotline, and a website. Every year our employees receive ethics and
compliance training to ensure we all know and understand our responsibilities so that we can deliver for shareholders.



Meeting and Voting Information

What is the purpose of the annual meeting?

At our annual meeting, the Board of Directors will ask shareholders to vote on the matters disclosed in the Notice of Annual Meeting of Shareholders. We will also consider any other
business that may be properly presented at the meeting (although we are not expecting any other matters to be presented).

How can | attend the meeting?

You can attend the meeting online by logging on our virtual forum at www.virtualshareholdermeeting.com/DLX2022 and following the instructions provided on your proxy card, voter
instruction card or Internet Notice.

To participate in the annual meeting, you will need the 16-digit control number included on your proxy card, voter instruction card or Internet Notice. If you do not have this control
number at the time of the meeting, you will still be able to attend as a guest, but you will not be able to vote or ask questions.

Why is Deluxe holding a virtual annual meeting?

We are holding a virtual meeting this year because we believe a virtual meeting provides ease of access, real-time communication and cost savings for our shareholders and the
company and facilitates shareholder attendance and participation from any location. Additionally, hosting a virtual meeting will eliminate the risks associated with gathering our
management, directors and shareholders for an in-person meeting during the ongoing COVID-19 pandemic.

How will the meeting be conducted?

The meeting will be conducted online, in a fashion similar to an in-person meeting. You will be able to attend the meeting online, vote your shares electronically, and submit your
questions during the meeting by visiting our virtual forum at www.virtualshareholdermeeting.com/DLX2022 and following the instructions on your proxy card, voter instruction card or
Internet Notice. The meeting will begin promptly at 10:00 a.m. CDT. We encourage you to access the meeting prior to the start time. Online check-in will begin at 9:30 a.m. CDT, and
you should allow ample time for the check-in procedures.

How can | ask questions during the meeting?

You may submit questions in real time during the meeting through the virtual forum. We are committed to acknowledging each appropriate question we receive in the order that it was
received, with a limit of one question per shareholder until we have allowed each shareholder to ask a question. We will allot approximately 15 minutes for questions during the
meeting. Submitted questions should follow our Rules of Conduct in order to be addressed during the meeting. Our Rules of Conduct will be posted on the forum.

What can | do if | need technical assistance during the meeting?

If you encounter any difficulties accessing the virtual meeting during the check-in or meeting time, please call the technical support number that will be posted on the virtual forum log-
in page.

If | can’t attend the meeting, how do | vote or listen to it later?

You do not need to attend the virtual meeting to vote if you submitted your vote via proxy in advance of the meeting. A replay of the meeting, including the questions answered during
the meeting, will be available on www.deluxe.com through May 20, 2022.

Who is entitled to vote at the meeting?

The board has set February 28, 2022, as the record date for the meeting. If you were a shareholder of record at the close of business on February 28, 2022, you are entitled to vote at
the meeting. You have one vote for each share of common stock you held on the record date. Cumulative voting for the election of directors is not permitted. As of the record date,
42,855,477 shares of our common stock were outstanding. We do not have any other class of capital stock outstanding.



How many shares must be present to hold the meeting?

A quorum is necessary to hold the meeting and conduct business. The presence of shareholders who can direct the vote of at least a majority of the outstanding shares of common
stock as of the record date is considered a quorum. A shareholder is counted present at the meeting if the shareholder (1) is present and votes at the virtual meeting, or (2) has
properly submitted a proxy or voted by telephone or the Internet. If you vote "WITHHOLD" or "ABSTAIN," your shares will still be counted as present at the meeting for the purposes of
determining a quorum.

What is the difference between a shareholder of record and a "street name" holder?

If your shares are registered directly in your name with our transfer agent, EQ Shareowner Services, you are considered the shareholder of record with respect to those shares. If your
shares are held in a stock brokerage account or by a bank, trustee, or other nominee, you are still considered the beneficial owner of the shares, but your shares are deemed to be
held in "street name."

Who pays the cost of proxy preparation and solicitation?

We pay for the cost of proxy preparation and solicitation, including the charges and expenses of brokerage firms or other nominees for forwarding proxy materials to beneficial owners.
We are soliciting proxies primarily by use of the Internet. In addition, our directors, officers, and employees may solicit proxies personally or by email, mail, or telephone. These
individuals receive no additional compensation for these services.

How many votes are required to approve each item, and how does the Board recommend that | vote?
Broker Discretionary Effect of Withhold Vote / Effect of Broker

Proposals Votes Required Voting Options Board Recommendation Voting Allowed ' Abstention Non-Vote '
Item 1. Election of the nine directors listed Plurality of the votes present  For or withhold "FOR" each director nominee No Directors who receive more ~ None
in this Proxy Statement and entitled to vote on this "WITHHOLD" votes than
item? "FOR" votes must tender their
resignation
Item 2. Advisory vote (non-binding) to Majority of votes presentand For, againstor "FOR" No Same as an "AGAINST" vote None
approve compensation of our Named entitled to vote on this item 3 abstain
Executive Officers
Item 3. Approval of the Deluxe Corporation Majority of votes presentand For, againstor "FOR" No Same as an "AGAINST" vote None
2022 Stock Incentive Plan entitled to vote on this item ®  abstain
Item 4. Ratification of the appointment of ~ Majority of votes present and For, againstor "FOR" Yes Same as an "AGAINST" vote Not
PricewaterhouseCoopers LLP as Deluxe’s entitled to vote on this item 3 abstain applicable

independent registered public accounting
firm for the fiscal year ending December
31, 2022

(1) If you are a beneficial owner but not the record holder, you generally cannot vote your shares directly and must instead instruct your broker, trustee, bank or nominee how to vote your shares using the voting instruction form
provided by that intermediary party. If you do not provide voting instructions, whether your shares can be voted by this party depends on the type of matter being considered. If this party does not have discretion to vote your shares,
your shares will not be voted unless you provide instructions. Broker non-votes will generally have no effect in determining whether any proposals to be voted on at the meeting are approved.

2) A plurality means that the nine nominees receiving the most votes will be elected. In an uncontested election of directors, our Corporate Governance Guidelines require that if an incumbent director receives more
"WITHHOLD" votes than "FOR" votes in this type of an election, that director nominee must tender his or her resignation to the board following the certification of the shareholder vote. The Corporate Governance Committee must
then make recommendations to the board as to whether to accept the letter of resignation, and the board must take action with respect to this recommendation and disclose its decision-making process.

(3 This amount must be a least a majority of the minimum number of shares entitled to vote that would constitute a quorum. "Shares present" includes shares represented by attendance or by proxy at the virtual annual
meeting.



How do | vote my shares?

We are mailing the Internet Notice on or about March 14, 2022 to shareholders of record. If your shares are held in street name, your broker or other agent is responsible for sending
you an Internet Notice. You will not receive a printed copy of these proxy materials unless you request to receive these materials in hard copy by following the instructions provided in
the Internet Notice. Instead, the Internet Notice will instruct you how to access and review all the important information contained in these proxy materials, and how to vote. If you
received an Internet Notice by mail and would like to receive a printed copy of these proxy materials, you should follow the instructions for requesting such materials included in the
Internet Notice.

Voting Methods

Step-by-Step Instructions Voting Deadline

Instructions can be found on the Internet Notice. The Internet procedures are designed to (1) verify your identity, (2)
provide voting instructions, and (3) confirm those voting instructions have been properly recorded

« Go to www.proxyvote.com

* You will need the 16-digit control number on your Internet Notice, proxy card or voter instruction card

11:59 p.m. EDT on April 26, 2022
Internet voting is available 24 hours a day

Internet
i The telephone procedures are designed to (1) verify your identity, (2) provide voting instructions, and (3) confirm
those voting instructions have been properly recorded * 11:59 p.m. EDT on April 26, 2022
S « Call 800-690-6903 (toll-free) + Telephone voting is available 24 hours a day
« You will need the 16-digit control number on your Internet Notice, proxy card or voter instruction card
Telephone
You own your shares directly:
« Complete, sign, and date the proxy card . .
+ Mail it in the pre-addressed envelope that accompanies the proxy card + Directly-Held Shares: Proxy cards must be received before
April 27, 2022 (date of the annual meeting) in order for the
. shares to be timely voted
You own your shares in street name: ) . ) . . + Shares Held in Street Name: Voting instruction cards must be
. « Request a voting instruction card according to the instructions on the Internet Notice provided to you by your received before the date specified on the voting instruction
Mail * broker or other agent o ) ) card in order for the shares to be timely voted
« Complete, sign, and date the voting instruction card provided by the broker or other agent
« Mail the voting instruction card in the pre-addressed envelope provided
—~
-~

If you attend the virtual meeting, you will be able to vote online at www.virtualshareholdermeeting.com/DLX2022 + April 27, 2022 until the voting polls are announced closed

At the virtual meeting

(1) This option is only available to shareholders who receive a paper proxy card or receive a voting instruction card.

What does it mean if | receive more than one Notice of Internet Availability of Proxy Materials?

It means you hold shares registered in more than one account. To ensure that all of your shares are voted, if you vote by telephone or the Internet, vote once for each Internet Notice
you receive. If you wish to consolidate your accounts, please contact our stock transfer agent, EQ Shareowner Services at P.O. Box 64874, St. Paul, MN 55164 or by toll-free
telephone at (800) 401-1957. You also may receive a "voting instruction” card, which looks very similar to a proxy card. Voting instructions are prepared by brokers, trustees, banks or
nominees for shareholders who hold shares in street name.

What if | submit my proxy but do not specify how | want my shares voted?

If you vote your shares directly (as opposed to voting through a broker or other intermediary) and do not specify on your proxy card (or when giving your proxy by telephone or the
Internet) how you want to vote your shares, the proxy holder will vote them as the board recommends as outlined above.



Can | change my vote?
Yes. If you attend the virtual meeting, whether you are a shareholder of record or hold your shares in street name, you may change your vote online during the meeting (attendance
will not, by itself, revoke a proxy). If you are a shareholder of record, you can change your vote and revoke your proxy at any time before it is voted at the meeting in any of the
following ways:

* by sending a written notice of revocation of your proxy to our Corporate Secretary;

« by submitting another properly signed proxy card at a later date to our Corporate Secretary; or

* by submitting another proxy by telephone or the Internet at a later date.
If you hold your shares in street name, you must follow the voting instructions provided to you by your broker, trustee, bank or nominee.



ITEM 1: ELECTION OF DIRECTORS

Nominees for Election

There are currently ten individuals serving on our board. Each director's term expires as of the date of the annual meeting of shareholders. Victoria A. Treyger has determined not to
stand for re-election. The board recommends that the nine individuals presented on the following pages, all of whom are current directors, be elected to serve on the board until the
2023 annual meeting of shareholders. With the exception of Mr. McCarthy, who serves as our President and CEO and therefore is not independent, all nominees have been
determined by the board to meet the independence standards of the New York Stock Exchange (NYSE) (see the discussion of Director Independence in the "Board Structure and
Governance" section of this Proxy Statement).

Each of the individuals listed below has consented to being named as a nominee in this Proxy Statement and has indicated a willingness to serve if elected. However, if any nominee
becomes unable to serve before the election, the shares represented by proxies may be voted for a substitute designated by the board, unless a contrary instruction is indicated in the
proxy card.

Pursuant to our Corporate Governance Guidelines, at any shareholder meeting at which directors are subject to an uncontested election (i.e., an election where the only nominees are
those recommended by the board), any nominee for director who receives a greater number of "WITHHOLD" votes from his or her election than "FOR" votes shall submit to the board,
within five (5) business days of certification of the shareholder vote by the Inspector of Elections, a written offer to resign from the board. The Corporate Governance Committee shall
promptly consider the resignation offer and recommend to the full board whether to accept it. The board will act on the Corporate Governance Committee’s recommendation within 90
days following the certification of the shareholder vote by the Inspector of Elections, which action may include, without limitation, acceptance of the offer of resignation, adoption of
measures intended to address the perceived issues underlying the vote, or rejection of the resignation offer. Thereafter, the board will disclose its decision whether to accept the
director’s resignation offer and the reasons for rejecting the offer, if applicable, in a Current Report on Form 8-K to be filed with the United States Securities and Exchange
Commission (SEC) within four business days after the board’s determination.

The board recommends that you vote "FOR" the election of each of the following nominees:

Background

Director and Independent Chairman of Frontdoor, Inc., a provider of home service plans, since 2018 (Nasdaq: FTDR)
Served as President and Chief Executive Officer of H&R Block, Inc. from 2011 to 2017, where he was also a director
Held various leadership positions at eBay Inc., including President, eBay North America Marketplaces

Served in various senior sales and marketing positions with PepsiCo, Inc.

.
.
.
.

Qualifications

.

Extensive background in marketing, technology, and digital commerce, which will assist us as we continue to transform our company, particularly in the
William C. Cobb areas of cloud solutions
Former President and CEO, H&R Block, Inc. < As a public-company CEO at H&R Block, he dealt with a broad range of human capital management, environmental, and social issues, and assumed
responsibility for enterprise risk management
. . « His history of service on public company boards, as well as his executive leadership roles with H&R Block, eBay and PepsiCo, make him uniquely
Director since: 2020  qyajified fo advise on an array of matters facing public companies

ge: 65
Independent: Yes Committees: Audit; Finance (Chair)

1



Background

« Retired Chairman and Chief Executive Officer of Global Payments Inc., a publlcly traded leading provider of credit card processing, check
Paul R. Garcia authorization and other electronic payment processing services, from 2001 to 2014
Retired Chairman and CEd, Clobal « Former President and CEO of NaBanco, an electronic credit card processor
Payments Inc. Qualifications

= As a pioneer in the financial services industry, he has extensive experience in the payments space, which is one of our major strategic areas of focus
Director since: 2020 Currently serves on the boards of directors of Repay Holdings Corporation (Nasdaq: RPAY) and United Health Group (NYSE: UNH)

ge:
Independent: Yes Committees: Audit; Compensation and Talent

Background

« Independent Chair of Deluxe since 2019

« Chief Executive Officer (2000-present) of Nia Enterprises LLC, a Chicago-based marketing, entrepreneurial business and digital consulting firm, and
President, Board Member and co-owner of privately held Black Opal Inc., a cosmetics and skin care firm consisting of two brands, Black Opal and
Fashion Fair cosmetics, co-owned under Nia Enterprises. LLC

CEO of Ebony Media Oﬁeratlons LLC (May 2016-March 2017), a print and media company

COO of Johnson Publishing Company (JPC) and President of its affiliate, JPC Digital (2013-2016)

Provided project support to JPC under a consulting relationship between Nia Enterprises and JPC prior to her appointment as COO and President of
JPC Digital, including launching the ebony.com website and several other transformational digital and business projects

Served as the Worldwide Senior Vice President and General Manager for Open Port Technology and was Vice President for the Americas and a
founding member of the Network Systems Division for 3Com (formerly U.S. Robotics)

.

.

Qualifications

Cheryl E. Mayberry McKissack * Regarded as an expert on entrepreneurship and the art of selling; author of the book, The Entrepreneurial Sell, published in 2018
gEO of r\f'a Enterprises LLC éssociate Adjunct Professor of Entrepreneurship at the Kellogg School of Business, Northwestern University, where she lectured for 10 years (2005-

. L « As a successful entrepreneur and digital technology executive, brings a unique perspective to the board
Director since: 2000 . Giyen that two of our segments are cloud solutions and promotional solutions, her experience in SaaS marketing and new media solutions is a
Independent Chair valuable complement to the skills she brings to the board as a small business owner and former executive of several technology and new business

since: 2019  yentures

Age: 66
Independent: Yes Committees: Compensation and Talent; Corporate Governance

\ Background

« President and CEO of Deluxe Corporation since 2018
« Served in various senior executive positions during the previous 14 years, most recently, from 2014 to 2018, as Executive Vice President and Head of

]
Network and Security Solutions, a $1.5 billion publicly reported segment of First Data Corporation, a financial services company since acquired by
Fiserv Inc.

’ Qualifications

« Sole member of our management represented on the board
Barry C. McCarthy - | eads the development and execution of our strategies by drawing on his strong background in product development, sales, marketing, and
President and CEO of Deluxe Corporation  technology innovation
< Significant experience leading corporate transformations
« Accomplished executive and financial technology leader with an extensive track record of developing and building innovative, tech-enabled solutions

Director since: 2018

IndependAeg?:: ,‘\5‘2 Committees: None



Background

Managing Partner and co-founder of Diamond Bear Partners LLC, an investment company, since 2009

« Chairman and CEO (2005-2009) and President and COO (1998-2004) of BancWest Corporation, a $75 billion bank holding company serving nearly
three million households and businesses

Director of BancWest (1998-2010)

Served as Chairman of the Board of Bank of the West (a BancWest subsidiary) and as CEO (1996-2007)

Appointed to the President's Council on Financial Literacy in 2008

. e

Qualifications

Don J. McGrath
Managing Partner of Diamond Bear Partners . 40 years of experience in the banking and financial services industry, particularly in the large bank sector, enables him to provide us with valuable
LLC insight into this important portion of our customer base
« Led BancWest through an era of significant growth and therefore is well-suited for our board as we continue to execute our transformational growth

strategies

Director since: 2007

Independengt?.Yes Committees: Audit; Corporate Governance (Chair)

Background

« Principal of Red Dog Ventures LLC, a venture capital and advisory firm for early stage digital companies, which he founded in 2007, and of which he
has been the Managing Partner since 2009

« Served as the Chief Executive Officer (2008-2009) of Richard Petty Motorsports

« Chief Marketing Officer (1999-2000); President and Chief Operating Officer (2000-2005); and Chief Executive Officer (2005-2007) of LendingTree.com,
an online lending exchange

Qualifications

« 17 years of experience in the consumer goods industry, including 12 years at Kraft General Foods and five years at Coca-Cola USA, where he
managed the Coca-Cola®brand as Vice President of Consumer Marketing and played a lead role in the introduction of bottled water in the U.S. market
< Brings a wealth of experience in data and data analytics, digital marketing, e-commerce, and product management, all of which are central to our
growth strategy
_* His extensive leadership experience, including serving on multiple public company boards and audit, compensation, nominating, and governance
Thomas J. Reddin committees, further qualify him for his role as a member of the board
Managing Partner of Red Dog Ventures LLC - Currently serves on the boards of directors of Asbury Automotive Group, Inc. (NYSE: ABG), where he serves as Chair of the Board, Tanger Factory
Outlet Centers, Inc. (NYSE: SKT?, where he serves as Chair of the Compensation Committee, and previously served on the boards of Premier Farnell
PLC, Valassis Communications, Inc. and R.H. Donnelley Corporation

Director since: 2014

Age: 61 . i . AN
Independent: Yes Committees: Compensation and Talent (Chair); Finance

Background
« Managing Partner and CEO of Agate Creek Partners LLC, a professional governance and consulting services company co-founded by Mr. Redgrave in
2014

- Executive Vice President and Chief Administration Officer (2005-2012), Chief Financial Officer (2006-2007), and Senior Advisor (2012-2014) to L
Brands, Inc. (formerly known as Limited Brands, Inc.), one of the world’s leading personal care, beauty, intimate apparel and specialty apparel retailers

Qualifications

Served as Independent Chairman of our board (2012-2019)
In addition to bringing extensive operations management experience and financial and accounting acumen to the board, his background in overseeing
the reporting systems and controls of complex business operations is particularly relevant to the work of our board
Throughout his career, has had direct involvement with matters similar to those encountered by our company, such as operations management,
financial reporting and controls, enterprise risk management, information technology systems, data management and protection, and access to capital

Margn R. Redgrave markets
Managing Partner and CEO of Agate Creek + His background also includes mergers and acquisitions and financial analysis, continuing areas of importance for us

Partners LLC * Currently serves on the Board of Directors of Igniting Consumer Growth Acquisition Company Limited, a special purpose acquisition company focused
on consumer facing companies
. ) = Served on the Boards of Directors of Francesca's Holdings Corporation and Popeye's Louisiana Kitchen, Inc. (2013-2017, when the company was
Director since: 2001  sold)
Age: 69
Independent: Yes Committees: Compensation and Talent; Corporate Governance

.



Background

« Since 2018, President and Chief Executive Officer and a director of Pentair plc (NYSE: PNR), a leading water treatment company; served as Pentair's
Executive Vice President and Chief Financial Officer from 2007-2018

+ Chief Financial Officer of the Automation and Control Systems unit (2005-2007) of Honeywell International, Inc.

« Served as Chief Financial Officer and Information Technology Director of PerkinElmer Optoelectronics and various executive, investor relations and
managerial finance positions within Honeywell International, Inc. and its predecessor AlliedSignal, Inc. (1994-2005)

John L. Stauch ificati

President and CEO of Pentair plc Qualifications

« His role as President and CEO of Pentair plc, and his prior service as CFO of Pentair for 11 years, renders him a financial expert, and he has extensive
direct experience with many aspects of public company strategy and operations

Director since: 2016

Independengt:e:Yz Committees: Audit (Chair); Finance

Background

« President, Direct to Consumer, of American Family Insurance, since July 2021
'+ Previous positions at American Family include serving as Chief Operating Officer Agency Business, from 2019 to 2021, and as Chief Marketing Officer
from 2015 to 2019

- « Held general management, sales, marketing and operations leadership positions in a variety of industries

Telisa L. Yancy Qualifications

President, Direct to Consumer, American - Her background in understanding customers, products, and digital ecosystems provides guidance as we continue to transform our business and
Family Insurance  encourage cross-selling of products and services across our segments
« Her operations leadership experience allows her to advise on customer service, operations, marketing, technology, and sales initiatives

Director since: 2021 ° Currently serves as a director for National Public Radio and the American Property and Casualty Insurance Association

: 65

Independent?Yes Committees: Audit; Compensation and Talent

Director Skills, Experience, Background and Tenure

We operate in highly competitive markets characterized by rapidly evolving technologies and exposure to business cycles. Along with our board, our Corporate Governance
Committee is responsible for assessing the appropriate skills, experience, and background that we seek in board members in the context of our business and the existing composition
of our board. This assessment includes numerous factors, including, but not limited to, the following:

¢ independence;

. relevant skills and expertise; and

« diversity of background and experience.
Our board determines whether a nominee's background, experience, personal characteristics, and skills will advance the goal of creating and sustaining a board that can support and
oversee our company's complex activities. Our board is committed to actively seeking superior, diverse director candidates for consideration and invites candidates to self-identify
diversity in their background, including gender, sexual orientation, race or ethnicity, as well as diversity in their work experiences. As set forth in our Corporate Governance Guidelines,
the committee and the board periodically review and assess the effectiveness of the practices used in considering potential director candidates. Following this process has ensured
that our board is comprised of experienced leaders with a combination of the skills and business expertise necessary to provide appropriate oversight, critical viewpoints and guidance
to a transforming business.

If all of the nominees are elected to the board, after the 2022 annual meeting of shareholders, our directors will have served an average of approximately nine years on the board,
ranging from less than one year to twenty-two years of board service. This mix of tenure on the board is intended to support the view that the board as a whole represents a "portfolio”
of new perspectives and deep institutional knowledge.



BOARD STRUCTURE AND GOVERNANCE

Corporate Governance at Deluxe

We understand that corporate governance practices change and evolve over time, and we seek to adopt and use practices that we believe will be of value to our shareholders and will
positively aid in the governance of our company. Below is a summary of our governance practices.

Independent Board < Eight of our nine director nominees are independent
Board Diversity Two of our director nominees self-identify as African-American, one as Hispanic, and two as female

Acts as a liaison between management and the board

Provides independent advice and counsel to the President and CEO

In concert with the President and CEO, develops and sets the agenda for meetings of the board and annual meetings of shareholders
Calls special meetings of the board when appropriate

Ensures that the independent directors hold executive sessions and presides over these sessions

Annual President and CEO Evaluation and + The board annually evaluates the President and CEQ's performance
Succession Planning The board annually conducts a rigorous review and assessment of the succession planning process for the President and CEO and other executive

.

Independent Chair of the Board

o o o 0 e

officers

Annual Director Election and Outside « Each director is elected on an annual basis

Board Service « Currently, no director serves on more than two other public company boards, and our President and CEO does not serve on any other public company
boards

Director Stock Ownership Within five years after initial appointment or election to the board, each independent director is required to own our common stock with a market value of at

least five times the director's annual cash retainer

Stock Hedging and Pledging Policies « Ourinsider trading policy bars our directors and executive officers from owning financial instruments or participating in investment strategies that hedge the
economic risk of owning our stock

We prohibit executive officers and directors from pledging our securities as collateral for loans (including margin loans)

We do not have a "poison pill" in place

We have a rigorous enterprise risk management (ERM) program targeting controls over operational, financial, legal/regulatory compliance, reputational,
technology, privacy, data security, strategic, and other risks that could adversely affect our business, which also includes crisis management and business
continuity planning

Through regular reports from management, our board oversees our employee wellness and diversity initiatives, as well as the steps we are taking toward
encouraging sustainability at our new Minneapolis and Atlanta office locations

We conduct annual self-assessments of the board and each of its committees, and from time to time include in that process independent third-party
effectiveness reviews of the board

.

No “Poison Pill”
Risk Management

.

.

Board Effectiveness Reviews

Board Oversight and Director Independence

Our businesses, property, and affairs are managed under the general direction of our board. In providing this oversight, the board adheres to a set of Corporate Governance
Guidelines designed to ensure that the board has access to relevant information and is structured and operates in a manner allowing it to exercise independent business judgment.

A critical component of our corporate governance philosophy is that a majority of our directors meet strict standards of independence, meaning that they have no relationship with our
company, directly or indirectly, that could impair their ability to make objective and informed judgments regarding all matters of significance to us and our shareholders. The listing
standards of the NYSE require that a majority of our directors be independent, and that our Audit, Compensation and Talent, and Corporate Governance Committees be comprised
entirely of independent directors. In order to be deemed independent, a director must be determined by the board to have no material relationship with us other than as a director. In
accordance with the NYSE listing standards, our board has adopted formal Director Independence Standards setting forth the specific criteria by which the independence of our
directors is determined. These standards include restrictions on the nature and extent of any affiliations that directors and their immediate family members may have with us, our
independent registered public accounting firm, or any commercial or not-for-profit entity with which we have a relationship, and also require consideration of any other relationship that
may impair independence. Consistent with regulations issued by the SEC and NYSE listing standards, our Director Independence Standards also have heightened standards for Audit
and Compensation and Talent Committee members. The complete text of our Director Independence Standards is posted on our website at
www.investors.deluxe.com/governance/governance-documents.



Following its assessment, the board has determined that every director and nominee, with the exception of Mr. McCarthy, satisfies our Director Independence Standards. The board
has also determined that each member of its Audit, Compensation and Talent, Corporate Governance, and Finance Committees is independent.

Corporate Governance Guidelines

Our board has adopted a set of Corporate Governance Guidelines to assist it in carrying out its oversight responsibilities. These guidelines address a broad range of topics, including
director qualifications, director nomination processes, director retirement policies, board and committee structure and processes, director education, CEO evaluation, management
succession planning and conflicts of interest. Investors may find these guidelines on our website at www.investors.deluxe.com/governance/governance-documents.

Board Effectiveness and Evaluations

Our board and each of its committees conducts an annual self-evaluation of its performance and processes, all of which are overseen by the board's Corporate Governance
Committee. These evaluations are designed to ensure that the board and its committees are functioning effectively and to identify any issues or potential areas for improvement. In
addition, from time to time, the board undergoes an effectiveness evaluation conducted by an independent, third-party governance expert.

Code of Business Ethics

All of our directors and employees, including our NEOs, are required to comply with our Code of Ethics to help ensure that our business is conducted in accordance with applicable
legal and ethical standards. Our Code of Ethics requires strict adherence to the letter and spirit of all laws and regulations applicable to our business, and addresses professional
conduct, including customer relationships, respect for co-workers, conflicts of interest, insider trading, the integrity of our financial recordkeeping and reporting, and the protection of
our intellectual property and confidential information. Employees are required to report any violations or suspected violations of the Code of Ethics to management or our legal
department, or by using our confidential, third-party ethics and compliance hotline. The full text of our Code of Ethics is posted on our website at
www.investors.deluxe.com/governance/governance-documents. The Code of Ethics is available in print, free of charge, to any shareholder who submits a request to our Corporate
Secretary at Deluxe Corporation, 801 Marquette Avenue South, Minneapolis, Minnesota 55402.

Policies and Procedures with Respect to Related Person Transactions

The board has adopted a written policy under which the Audit Committee is responsible for reviewing and, as appropriate, approving any proposed related person transactions.
Specifically, the policy requires that any transaction: (a) involving our company; (b) in which any of our directors, nominees for director, executive officers, or greater than five percent
shareholders, their immediate family members, or the associates of these persons have a direct or indirect material interest; and (c) where the amount involved exceeds $120,000 in
any fiscal year, be approved in advance by the Audit Committee. A related party transaction may only be approved if the transaction is determined to be consistent with the best
interests of the company and its shareholders. In determining whether to approve such transaction, the committee must consider, in addition to other factors deemed appropriate,
whether the transaction is on terms generally available to an unaffiliated third-party under the same or similar circumstances and the extent of the related person’s interest in the
transaction. The committee has the discretion to impose such conditions as it deems necessary and appropriate on the company or the related person in connection with the
transaction. No director may participate in any review or approval of any transaction if he or she, or his or her immediate family member, has a direct or indirect material interest in the
transaction. There have been no related person transactions since the beginning of 2021 that require disclosure and approval under this policy.

Board Composition and Qualifications

Our Corporate Governance Committee oversees the process for identifying, evaluating and recommending the nomination of candidates for the board. While not maintaining a
specific policy on board diversity requirements, we do believe that our directors should have diverse backgrounds and possess a variety of qualifications, experience, and knowledge
that complement the attributes of other board members and enable them to contribute effectively to the board's oversight role, and we invite candidates to self-identify diversity in their
background, including gender, sexual orientation, race or ethnicity, as well as diversity in their work experiences. We also believe that a predominance of board members should have
a background in business, including experience in markets served by us or in which we are developing product and service offerings, and we recognize the benefit of board members
having an understanding of the methods by which other boards address issues common to publicly traded companies. We also believe the board should include both actively
employed and retired senior corporate officers, and that the board



should include directors with a mix of tenures. The board believes that the diverse mix of skills, qualifications and experience represented by the nominees (as addressed more fully
above under "Director Skills, Experience, Background and Tenure"), as well as its ongoing evaluation and continuous improvement processes (discussed above under "Board
Effectiveness and Evaluations"), enables the board to perform its responsibilities effectively.

The board has established the following specific guidelines for nominees to the board:

« A majority of the board must be comprised of independent directors, the current standards for which are discussed above under "Board Oversight and Director
Independence."

«  Non-employees should not be nominated for re-election to the board after their 75! birthday.

« Anon-employee director who ceases to hold the employment position held at the time of election to the board, or who has a significant change in position, must offer to
resign from the board. The Corporate Governance Committee will then consider whether the change of status is likely to impact the director's qualifications and make a
recommendation to the board as to whether the resignation should be accepted.

« Management directors who terminate employment with our company or experience a reduction in employment level, position, or responsibilities, must offer to resign from the
board. The board will then decide whether to accept the director's resignation, provided that no more than one former CEO of the company should serve on the board at any
one time.

Director Selection Process

All board members are elected annually by our shareholders, subject to the board's right to fill vacancies in existing or new director positions on an interim basis. Based on advice
from the Corporate Governance Committee, each year the board recommends a slate of nominees to be presented for election at the annual meeting of shareholders. Ms. Yancy was
recommended to the board by a third-party search firm in response to specifications identified by a search committee of the board.

The Corporate Governance Committee considers candidates recommended by members of the board or recommended by our shareholders, and the committee reviews such
candidates in accordance with our bylaws and applicable legal and regulatory requirements. Candidates recommended by our shareholders are evaluated using the same criteria and
same procedures as candidates recommended by board members. In order for such shareholder recommendations to be considered, shareholders must provide the Corporate
Governance Committee with sufficient written documentation to permit a determination by the board as to whether a candidate meets the required and desired director selection
criteria and our Corporate Governance Guidelines applicable to directors, as outlined above. Such documentation and the name of the recommended director candidate must be sent
by mail to our Corporate Secretary at the address indicated on the Notice of Annual Meeting of Shareholders. Our Corporate Secretary will send properly submitted shareholder
recommendations to the Chair of the Corporate Governance Committee for consideration.

Our bylaws require any shareholder wishing to formally nominate a candidate at the annual meeting of shareholders to give written notice of the nomination to our President and CEO
or Corporate Secretary no later than 90 days prior to the first anniversary of the previous year's annual meeting. The shareholder must attend the meeting with the candidate and
propose the candidate's nomination for election to the board at the meeting. In addition to certain information about the shareholder, as described in our bylaws, the shareholder's
notice must set forth as to each nominee: 1) the name, age, business address and residence address of the person; 2) the principal occupation or employment of the person; 3) the
number of shares of our stock owned by the person; 4) the written and acknowledged statement of the person that such person is willing to serve as a director; and 5) any other
information relating to the person that would be required to be disclosed in a solicitation of proxies for election of directors pursuant to Regulation 14A under the Securities Exchange
Act of 1934, as amended (the Exchange Act), if the election of the candidate had been solicited by or on behalf of the board. No shareholders submitted director nominations in
connection with this year's meeting. Any shareholders desiring to present a candidate at the 2023 annual meeting of shareholders must furnish the required notice no later than
January 27, 2023.

When a vacancy or a new position on the board needs to be filled, the President and CEO, in consultation with the Chair of the Corporate Governance Committee, drafts a profile of
the candidate believed to provide the most meaningful contribution to the board as a whole. The profile is submitted to the committee, or its nominee, for approval. In order to properly
staff its various committees and support its succession planning initiatives, the board currently believes that a board consisting of nine to eleven directors is the optimal size.
Historically, we have engaged a third-party search firm to assist us in identifying suitable candidates for open director positions. The firm selected, as well as the specific terms of the
engagement, are based on specifically established search criteria. Members of the board also are given the opportunity to submit names of potential candidates based on the profile
developed. Each candidate is subject to an initial screening process after which the selected candidates are interviewed. The



independent Chair of the Board, the President and CEO and at least a majority of the committee interviews each selected candidate and, concurrently with the interviews, the
candidate must confirm his or her availability for regularly scheduled board and committee meetings. The committee also assesses each candidate's potential conflicts of interest and
the ways in which the candidate's qualifications, experience and knowledge complement those of existing members of the board. The committee reviews the interviewers' reports and
recommendations and makes the final determination as to which candidates are recommended for election to the board. Depending on when suitable candidates are identified, the
board may decide to appoint a new director to serve on the board until the next annual meeting of shareholders.

Meetings of the Board of Directors

There were nine meetings of the board in 2021. Each director attended, in person, virtually, or by telephone, at least 75 percent of the aggregate of all meetings of the board and its
committees on which such director served during the year. It is our policy that directors attend our annual shareholder meetings. All of our directors who served on the board at the
time attended our virtual annual shareholder meeting in 2021.

Board Responsibilities

The board oversees, counsels, and directs management in the long-term interests of our company and our shareholders. The board's responsibilities include:

« overseeing the conduct of our business and the assessment of enterprise risks to evaluate whether the business is being properly managed;

*  reviewing and approving our major financial objectives, strategic and operating plans, and other significant actions;

«  planning for President and CEO succession and monitoring succession planning for other executive officers; and

« overseeing our processes for maintaining the integrity of our financial statements and other public disclosures, as well as our compliance with law and our Code of Ethics.
The board and its committees meet throughout the year on a set schedule, hold special meetings, and act by written consent from time to time, as appropriate. At each board meeting,

time is reserved for the independent directors to meet without management present. Officers and members of management regularly attend board meetings to present information on
our business and strategy.

Committee Membership and Responsibilities

The board assigns responsibilities and delegates authority to its committees, and these committees regularly report on their activities and actions to the board. The board has four
standing committees: Audit, Compensation and Talent, Corporate Governance, and Finance. Each committee can engage outside experts, advisors, and counsel to assist the
committee in its work. Each committee has a written charter approved by the board. We post each charter on our website at www.investors.deluxe.com/governance/governance-
documents. A copy of each charter is available upon request by contacting our Corporate Secretary, Deluxe Corporation, 801 Marquette Avenue South, Minneapolis, Minnesota
55402. The following table identifies the current committee members as of the date of this Proxy Statement.

Committee Memberships

Name Audit Compensation and Talent Corporate Governance Finance
William C. Cobb i C
Paul R. Garcia U u
Cheryl E. Mayberry McKissack il [
Barry C. McCarthy
Don J. McGrath i C
Thomas J. Reddin (63 U
Martyn R. Redgrave ] U
John L. Stauch C [i]
Victoria A. Treyger [V U
Telisa L. Yancy' i i

i Committee Member ~ C Committee Chair
(1) Ms. Yancy joined the board on May 11, 2021.



The following tables provide a summary of each committee's responsibilities, the number of meetings held by each committee during the last fiscal year and the names of the directors

who served on each committee.

Audit Committee
Number of meetings in 2021: 8

Directors who serve on the committee:

John L. Stauch, Chair
William C. Cobb

Paul R. Garcia

Don J. McGrath
Telisa L. Yancy

Compensation and Talent Committee
Number of meetings in 2021: 6

Directors who serve on the committee:

Thomas J. Reddin, Chair

Paul R. Garcia

Cheryl E. Mayberry McKissack
Martyn R. Redgrave

Telisa L. Yancy

Corporate Governance Committee
Number of meetings in 2021: 4

Directors who serve on the committee:

Don J. McGrath, Chair

Cheryl E. Mayberry McKissack
Martyn R. Redgrave

Victoria A. Treyger

.

..

Subject to ratification by our shareholders, appoints the independent registered public accounting firm and oversees its work

Pre-approves all auditing services and permitted non-audit services to be performed by the independent registered public accounting firm,
including related fees

Reviews and discusses with management and the independent registered public accounting firm our annual audited financial statements
and recommends to the board whether the such statements should be included in our Annual Report on Form 10-|

Reviews and discusses with management and the independent registered public accounting firm our quarterly financial statements

Reviews and discusses with management and the independent registered public accounting firm significant reporting issues and judgments
relating to the preparation of our financial statements, including the adequacy of internal controls and significant non-cash goodwil
evaluations

Reviews and discusses with the independent registered public accounting firm our critical accounting policies and practices, alternative
treatments of financial information within generally accepted accounting principles (GAAP) that have been discussed with management, and
other material written communications between the independent registered public accounting firm and management

Reviews and discusses with management our earnings press releases, including the use of any pro forma or adjusted information outside of
GAAP, as well as financial information and earnings guidance

Oversees the work of our internal auditors

Reviews the effectiveness of our legal and ethical compliance programs and maintains procedures for receiving, retaining and handling
complaints by employees regarding accounting, internal controls, and auditing matters

Reviews and discusses, with management and the board, our enterprise risk assessment and risk management practices, as well as reports
to the board any material risks identified in the course of performing its responsibilities

Receives, reviews, and oversees management responses to certain regulatory and other compliance audits, including Federal Financial
Institutions Examination Council examinations

Develops our executive compensation philosophy

Evaluates and recommends incentive compensation plans for executive officers and other key managers, and all equity-based
compensation plans, and oversees the administration of these and other employee compensation and benefit plans

Reviews and approves corporate goals and objectives relating to the President and CEO's compensation, leads an annual evaluation of the
President and CEO's performance in light of those goals and objectives, and recommends to the board the President and CEO's
compensation based on this evaluation

Reviews and approves other executive officers' compensation

Establishes and certifies attainment of incentive compensation goals and performance measurements applicable to our executive officers
Considers shareholder advisory votes related to executive compensation and considers risks created by or related to the design of our
compensation programs

Oversees human capital management, including talent development and our diversity, equity and inclusion program

Retains and, in accordance with SEC requirements, determines the independence of, consultants that assist in its activities

Reports to the board any material risks identified in the course of performing its responsibilities

Reviews and recommends the size and composition of the board

Establishes criteria and procedures for identifying and evaluating potential board candidates

Reviews nominations received from the board or shareholders and recommends candidates for election to the board

Establishes policies and procedures to ensure the ongoing effectiveness of the board, including policies regarding retirement, review of
qualifications of incumbent directors, and conflicts of interest

Establishes guidelines for conducting board meetings

Oversees the annual assessment of the board's performance

In consultation with the Compensation and Talent Committee, reviews and recommends to the board the amount and form of all
compensation paid to directors

Recommends to the board the size, composition, and responsibilities of all board committees

Reviews and makes recommendations to the board regarding candidates for key executive officer positions and monitors CEO and
management succession plans

Develops and recommends corporate governance guidelines, policies and procedures

Reports to the board any material risks identified in the course of performing its responsibilities



Finance Committee

Evaluates and approves acquisitions, divestitures and capital projects in excess of $10 million, and reviews other material financial

transactions outside the scope of normal ongoing business activity

Reviews and approves our annual financing plans, as well as credit facilities maintained by us

Reviews financial performance and forecasts

Reviews and recommends changes to the capital structure, including policies concerning corporate finance matters such as capitalization,

William C. Cobb, Chair investment of assets, and debt/equity guidelines . o

Thorash. Raddin Reviews and recommends dividend policy and approves declarations of regular shareholder dividends | )

John L. Stauch Rewe_\{_vs and makes recommendations to the board regarding financial strategy and proposals concerning the sale, repurchase or split of our
o securities

Victoria A. Treyger Reports to the board financial risk management policies, as well as reports to the board any material risks identified in the course of

performing its responsibilities

Number of meetings in 2021: 6

Directors who serve on the committee:

Communications with Directors

Any interested party having concerns about our governance or business practices, or otherwise wishing to communicate with our board, our independent directors as a group or any
individual director, may submit such concerns in writing to the independent Chair of the Board, or the designated group of directors or individual director, in the care of the Corporate
Secretary, Deluxe Corporation, 801 Marquette Avenue South, Minneapolis, Minnesota 55402.

Board Leadership Structure; Independent Chair

The board does not maintain a written policy regarding separation of the offices of Chair and CEO, believing that this issue should be addressed as part of the board's succession
planning processes. However, the board has maintained a separation of the Chair and CEO roles since 2005. The board has found this structure to be effective, both in allowing the
CEO to focus on execution of our strategy and allowing the Chair to assist the CEO in managing the work of the board. This structure also reinforces the value of independent board
oversight from a risk management perspective. Cheryl Mayberry McKissack has been independent Chair of the Board since 2019.

Board Role in Risk Oversight

The board takes an active role in risk oversight, both as a full board and through its committees. Our independent directors regularly meet in executive session, without management
present, to assess the quality of the board's meetings and to provide their observations to the President and CEO regarding our business challenges and risk mitigation strategies,
among other things. Management conducts an annual enterprise-wide risk assessment. A formal report is delivered to the Audit Committee, the chair of which provides a synopsis to
the board. Updates are provided as needed at board meetings. The objectives for the risk assessment process include the following: (1) addressing the NYSE governance
requirement that the Audit Committee discuss policies related to risk assessment and risk management; (2) developing a defined list of key risks to be monitored by the board, its
committees, and management; (3) determining whether any risks require additional or higher-priority mitigation efforts; (4) facilitating discussion of the risk factors to be included in our
SEC reports; and (5) guiding the development of our internal audit plans.

In 2021, the risk-assessment process was conducted by our ERM steering committee, led by members of our Assurance and Risk Advisory Services department, our Chief Financial
Officer, and our Chief Administrative Officer, working with the executive leadership team and senior-level staff, including the Chief Compliance Officer and the Chief Information
Security Officer. The ERM steering committee evaluated potential risks and associated mitigating factors and strategies across our company. Identified risks were prioritized based on
the potential exposure to our company, measured as a function of likelihood of occurrence and potential severity of impact if the risk were to materialize. The process included
evaluating management's preparedness to respond to the risk. The risk profiles and current and future mitigating actions were discussed and refined during subsequent discussions
with the executive leadership team. A summary of the results of the risk assessment process and our risk mitigation activities was presented to the Audit Committee. Risk updates are
shared with the board each quarter.

Audit Committee Financial Expertise; Complaint Handling Procedures

In addition to meeting the independence requirements of the NYSE and the SEC, all members of the Audit Committee have been determined by the board to meet the financial
literacy requirements of the NYSE's listing standards. The board has also determined that at least two members of the Audit Committee, John L. Stauch, the current Audit Committee
Chair, and Don J. McGrath are both "audit committee financial experts" as defined by SEC regulations.
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In accordance with federal law, the Audit Committee has adopted procedures governing the receipt, retention and handling of complaints regarding accounting and auditing matters.
These procedures include a means for employees to submit concerns on a confidential and anonymous basis through our ethics and compliance hotline, which is operated by a third
party.

Compensation and Talent Committee Processes and Procedures

The authority and responsibilities of the Compensation and Talent Committee are governed by its charter, a copy of which can be found on our website at
www.investors.deluxe.com/governance/governance-documents, together with applicable laws, rules, regulations and NYSE listing standards. Along with fulfilling the duties listed in the
table above related to executive compensation, the committee also oversees administration of equity-based plans, deferred compensation plans, benefit plans, retirement, and
Employee Retirement Income Security Act of 1974 (ERISA) excess plans. The committee has delegated to management committees the responsibility to administer broad-based
benefit plans and to oversee investment options and management of retirement and deferred compensation programs. The Compensation and Talent Committee is also responsible
for oversight of our human capital management, which includes programs and related outcomes with respect to talent development, attraction, retention, and diversity, equity, and
inclusion.

The committee has the authority to engage compensation consultants to assist it in conducting the activities within its general scope of responsibility. The committee retained Frederic
W. Cook & Co., Inc. (FW Cook) as its independent consultant commencing in 2017. Prior to retaining FW Cook, and again during 2021, the committee assessed its relationship with
FW Cook and determined that no conflicts of interest existed and that the firm was independent. Among other factors supporting FW Cook’s independence, we did not pay fees to FW
Cook in 2021 other than for compensation consulting services for the Compensation and Talent Committee.

Although matters of director compensation ultimately are the responsibility of the board, the Compensation and Talent Committee works in conjunction with the Corporate Governance
Committee and FW Cook, its independent compensation consultant, in evaluating director compensation levels, making recommendations regarding the structure of director
compensation, and developing a director pay philosophy that is aligned with the interests of our shareholders.

Non-Employee Director Compensation

The general policy of the board is that compensation for independent directors should be a mix of cash and equity, with the majority of compensation provided in the form of equity.
The Corporate Governance Committee, consisting solely of independent directors, has the primary responsibility for reviewing director compensation and considering any changes in
how we compensate our independent directors. The board reviews the committee's recommendations and determines the amount of director compensation.

The independent compensation consultant of the Compensation and Talent Committee and the Compensation group in the Human Resources department support the committee in
recommending director compensation and creating director compensation programs. In addition, the committee can engage outside advisors, experts, and others for assistance. The
director peer group is listed on page 30, and consisted of companies with some similar characteristics to our company, as described in detail below under "Executive Compensation
Discussion and Analysis; Benchmarking Process." The committee generally targets cash and equity compensation at the median of the peer group. The Corporate Governance

Committee reviews director compensation on an annual basis, taking into account factors such as workload and market data. We did not make any changes to director compensation
in 2021.

The following table sets forth our 2021 fee structure for our directors, with the fees paid on a quarterly basis. Fees remain unchanged from 2020.
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Annual Fee
Board and Committee Retainers ($)

Board Retainer 85,000

Retainers in Addition to Board Retainer:
Independent Chair 110,000
Audit Committee Chair 28,000
Compensation and Talent Committee Chair 20,000
Corporate Governance Committee Chair 15,000
Finance Committee Chair 15,000
Non-chair Audit Committee Member 15,000
Non-chair Compensation and Talent Committee Member 10,000
Non-chair Corporate Governance Committee Member 10,000
Non-chair Finance Committee Member 10,000

Non-employee directors also receive $1,500 for each approved company site visit and director education program attended, up to an aggregate of five per year. Directors may receive
additional compensation for the performance of duties assigned by the board or its committees that are considered beyond the scope of the ordinary responsibilities of directors or
committee members.

Our shareholder-approved 2020 Long-Term Incentive Plan (LTIP) allows our non-employee directors to increase their ownership of our common stock and thereby further align their
interests with those of other shareholders by electing to receive, in lieu of cash fees, shares of our common stock having an equal value, based on the closing price of our stock on the
NYSE as of the quarterly payment date. The shares of stock are issued as of the quarterly payment date or, at the option of the director, credited to the director in the form of deferred
RSUs. Directors may also elect to defer receipt of equity grants made to them in connection with their annual compensation. Each RSU entitles the holder to receive dividend
equivalent payments equal to the dividend payment on one share of common stock. RSUs issued pursuant to this plan also convert into shares of common stock and become
immediately issuable in connection with certain defined changes of control.

Under the director deferral terms of the LTIP, non-employee directors also are eligible to receive other equity-based awards to further align their interests with shareholders and assist
them in achieving and maintaining their established share ownership targets. Non-employee directors also have the opportunity to defer any equity grant awarded to them under terms
similar to those described above for deferral of cash fees. Any stock options granted to non-employee directors must have an exercise price equal to the fair market value of our
common stock on the date of grant. Non-employee directors did not receive any option grants in 2021, but each non-employee director re-elected to the board at last year's annual
meeting received a grant of RSUs on April 27, 2021, with a grant date fair value of $149,984, which shares vest on the date of our 2022 annual shareholder meeting, or April 27, 2022,
so long as the director's service has not ended. In connection with her election to the board, Ms. Yancy received RSUs on May 11, 2021, with a grant date fair value of approximately
$149,993, which will vest on the first anniversary of the grant date. Each RSU entitles the holder to accrue dividend equivalent payments, provided that the dividend equivalent
payments are held by us until the restricted stock unit vests, at which point they are paid to the holder. The RSUs would vest immediately upon a change of control, or upon the
director's termination of service due to death, disability, or retirement in accordance with our Corporate Governance Guidelines. Equity grants to directors are recommended by the
Compensation and Talent Committee, in consultation with the Corporate Governance Committee, and are approved by the board.
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The following table summarizes the compensation earned by each non-employee director in 2021.

NON-EMPLOYEE DIRECTOR COMPENSATION 2021

Fees Earned or Paid in Stock
Cash'’ Awards 2 Total
Name ($) ($) ($)

Ronald C. Baldwin3 50,833 — 50,833
William C. Cobb 115,000 149,984 264,984
Paul R. Garcia 110,000 149,984 259,984
Cheryl E. Mayberry McKissack 215,000 149,984 364,984
Don J. McGrath 115,000 149,984 264,984
Thomas J. Reddin 115,000 149,984 264,984
Martyn R. Redgrave 106,500 149,984 256,484
John L. Stauch 123,000 149,984 272,984
Victoria A. Treyger 105,000 149,984 254,984
Telisa L. Yancy* 80,417 149,993 230,410

(1) Directors may elect to receive their fees in the form of stock, including the right to defer such stock into RSUs. Any stock or deferred RSUs issued under a deferral election are equal in value to the cash fees foregone by the

director. As a result, amounts reflected are the total fees earned by the directors, including amounts elected to be received in the form of stock or RSUs. In 2021, Mr. Stauch was the only director who elected to receive his

compensation in the form of stock.

(2) Amounts in this column reflect the aggregate grant date fair value of stock awards granted during the fiscal year ended December 31, 2021, other than those granted in lieu of retainer fees, which are included in the first

column, and computed in accordance with the Financial Accounting Standards Board Accounting Standards Codification (ASC) Topic 718. The grant date fair value is based on the closing price of our common stock on the NYSE on
the grant date. All directors, other than Ms. Yancy, received 3,391 RSUs on April 27, 2021, when the closing price of our common stock was $44.23. Ms. Yancy received a grant of 3,328 RSUs on May 11, 2021, the date of her
election to the board, when the closing price of our common stock was $45.07. The RSUs granted to Ms. Yancy vest one year from the date of grant, and the RSUs granted to our directors vest on April 27, 2022, the date of our
annual shareholder meeting, and these are the only unvested RSUs outstanding for our directors as of December 31, 2021.

3) Retired from the board on April 28, 2021.
4) Elected to the board on May 11, 2021.

Stock Ownership Guidelines for Directors

The board has established stock ownership guidelines for non-employee directors. These guidelines set ownership targets for each non-employee director, with the expectation that
the target be achieved within five years of the date the individual is first elected or appointed to the board. Non-employee directors have a target ownership level of shares of our
common stock having a value of at least five times the then-current amount of the annual board retainer. All of our non-employee directors who have been in their positions for at least
five years are in compliance with the applicable stock ownership guidelines, and all others are on track to meet these guidelines. In addition to the stock ownership guidelines,
directors are subject to share retention and holding period requirements. Under this policy, individuals who have not achieved their ownership targets must retain 100 percent of any
shares acquired upon the vesting of equity awards and are required to hold the shares until their individual ownership targets are met.
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STOCK OWNERSHIP AND REPORTING

Security Ownership of Certain Beneficial Owners and Management

The following table shows, as of February 28, 2022 (unless otherwise noted), the number of shares of common stock beneficially owned by: 1) each person or entity known by us to
beneficially own more than five percent of our outstanding common stock; 2) each executive officer named in the Summary Compensation Table that appears in the "Compensation
Tables" section of this Proxy Statement (each, a Named Executive Officer); 3) each director and nominee for director; and 4) all of the current directors, director nominees, and Named
Executive Officers as a group. Except as otherwise indicated in the footnotes below, the shareholders listed in the table have sole voting and investment powers with respect to the
common stock owned by them.

Amount and Nature of Beneficial
Name of Beneficial Owner Ownership Percent of Class

5% Beneficial Owners

BlackRock, Inc.
55 East 52" Street
New York, NY 10055 6,926,657 16.3

The Vanguard Group, Inc.2

100 Vanguard Blvd.

Malvern, PA 19355 4,565,758 10.7
American Century Capital Portfolios, Inc.?

4500 Main Street 9th Floor.

Kansas City, MO 64111 2,989,605 7.0
Named Executive Officers
Barry C McCarthy* 710,327 *
Scott C. Bomar® 70,561 *
Keith A. Bush® 18,347 *
Christopher L. Thomas’ 103,568 *
Michael A. Reed?® 42,945 *
Jeffrey L. Cotter® 95,750 *
Directors and Nominees
William C. Cobb'° 9,390 *
Paul R. Garcia'® 7,175 *
Don J. McGrath"' 45,045 *
Cheryl E. Mayberry McKissack'® 43,344 *
Thomas J. Reddin?® 19,636 *
Martyn R. Redgrave'? 67,763 *
John L. Stauch'® 30,469 *
Victoria A. Treyger'® 16,117 *
Telisa L. Yancy'® 3,328 *
All Directors, Director Nomii and N: d E: tive Officers as a group (15 persons)™ 1,283,765

* Less than 1 percent of the class.

(1) Based on a Schedule 13G/A filed with the SEC on January 27, 2022, reporting beneficial ownership as of December 31, 2021, and reporting that such beneficial owner and its affiliates have sole dispositive power over
6,926,657 shares and sole voting power over 6,821,561 shares.

2) Based on a Schedule 13G/A filed with the SEC on February 9, 2022, reporting beneficial ownership as of December 31, 2021, and reporting that such beneficial owner and its affiliates have sole dispositive power over
4,488,523 shares and sole voting power over 0 shares.

3) Based on a Schedule 13G filed with the SEC on February 4, 2022, reporting beneficial ownership as of December 31, 2021, and reporting that such beneficial owner and its affiliates have sole dispositive power over
2,989,605 shares and sole voting power over 2,929,320 shares.

(4) Includes 489,456 shares receivable upon the exercise of options that are currently exercisable or will be exercisable within 60 days, and 141,928 RSUs.
5) Includes 70,356 shares of RSUs.
(6) Reflects shares of stock owned by Mr. Bush on September 7, 2021, his last day of employment..
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Includes 40,759 shares receivable upon the exercise of options that are currently exercisable or will become exercisable within the next 60 days, and 47,841 RSUs.

Includes 16,563 shares receivable upon the exercise of options that are currently exercisable or will become exercisable within the next 60 days, and 22,670 RSUs.

Includes 58,591 shares receivable upon the exercise of options that are currently exercisable or will become exercisable within the next 60 days, and 24,986 shares of RSUs.
Includes 3,391 RSUs.

Includes 25,822 RSUs, of which 22,431 were issued pursuant to the director's decision to defer certain fees or equity awards, and 2,000 shares held in trust.

Includes 12,751 RSUs, of which 9,360 were issued pursuant to the director's decision to defer certain fees or equity awards.

Consists of RSUs granted to Ms. Yancy on May 11, 2021 in connection with her appointment to the board.

Includes 739,516 shares receivable upon the exercise of options exercisable within the next 60 days, and 453,797 RSUs, of which 31,791 were issued pursuant to directors' decisions to defer certain fees or equity awards.

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act, and its related regulations, require our directors and executive officers, and any persons holding more than ten percent of our common stock, to
report their initial ownership of our securities and any subsequent changes in that ownership to the SEC. During 2021, we inadvertently filed two late Form 4s for Ronald van
Houwelingen, who is our principal accounting officer, reflecting two RSU grants and one option grant made to him.
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EXECUTIVE COMPENSATION DISCUSSION AND ANALYSIS

Executive Summary

In this Compensation Discussion and Analysis (CD&A), the Compensation and Talent Committee (referred to as the Committee throughout this CD&A) describes the principles of our
executive compensation program, how we applied those principles in compensating our NEOs for 2021, and how we use our compensation programs to motivate effective executive
performance aligned to our overall company goals. The following discussion should be read in conjunction with the various tables and accompanying narrative disclosure appearing in
this Proxy Statement. The table below identifies our NEOs.

Years in Position at End of  Years of Service at End of
2021 2021

Named Executive Officer Title at the End of 2021 (rounded) (rounded)
Barry C. McCarthy Director, President and Chief Executive Officer 3 3
Scott C. Bomar' Senior VP, Chief Financial Officer 1 1
Keith A. Bush? Special Advisor to the President & CEO 4 4
Christopher L. Thomas Senior VP, Chief Revenue Officer 2 2
Michael A. Reed Senior VP, Division President, Payments 2 2
Jeffrey L. Cotter Senior VP, Chief Administrative Officer, General Counsel and Secretary 4 4

(1) Mr. Bomar assumed the role of Senior VP, Chief Financial Officer on June 14, 2021.

2) On June 14, 2021, Mr. Bush transitioned from his role as Chief Financial Officer to that of Special Advisor to the President and CEO. Mr. Bush's employment terminated on September 7, 2021.

Fiscal 2021 Performance Highlights

During fiscal year 2021 (FY 2021), and despite the continued challenges posed by the COVID-19 pandemic and related supply chain and labor supply issues, we executed on our
strategy to grow our revenue and drive transformation. We made significant progress in the integration of our various technology platforms and continued focusing our organization on
developing new and improved products. As a result, we are seeing the positive impact of new client wins in all of our segments. These successes positioned us to complete our
acquisition of First American in June 2021, a transaction that we believe will continue to accelerate sales-driven revenue growth. We have already seen our One Deluxe sales model
successfully applied to take advantage of this new customer base. Specific highlights from our four segments are as follows:
«  Our Payments segment revenue, which contributed 25.2% of our FY 2021 revenue, grew 69.1% over the previous year. Excluding the First American acquisition, the
Payments segment grew 4.5%.
*  Our Cloud Solutions segment revenue, which contributed 13% of our FY 2021 revenue, grew 3.8% over the previous year, primarily due to a growth in data-driven marketing
from new clients, and increased marketing efforts by banking and mortgage lending customers.
«  Our Promotional Solutions segment revenue, which contributed 27% of our FY 2021 revenue, grew 3.2% over the prior year, as the segment began to see recovery of
volume declines that resulted from the COVID-19 pandemic.
*  Our Checks segment revenue, which contributed 34.8% of our FY 2021 revenue, declined 0.5% from the previous year, driven primarily by the expected continued secular
decline in checks offset by the onboarding of new customer wins.

For purposes of compensation under our Annual Incentive Plan (AIP), our enterprise adjusted revenue was $1.836 billion.

In FY 2021, we reported net income of $62.8 million compared to net income of $5.2 million for fiscal year 2020. For purposes of compensation under our AIP, our enterprise adjusted
EBITDA was $398 million.

We continue to remain optimistic about our One Deluxe strategy as we move into 2022. Our sales team is delivering on cross-sell opportunities across all of our segments, and we
continue to integrate First American further into our sales structure. At the same time, our product innovation team is working closely with our sales team and customers to create new,
innovative products and platforms that will help further build out our One Deluxe strategy.

Enterprise adjusted revenue and enterprise adjusted EBITDA are non-GAAP financial measures. See Annex A for a reconciliation of adjusted amounts to the most directly comparable
GAAP amounts.
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For a summary of executive compensation actions based on our FY 2021 financial performance, see "President and CEO Compensation" and "Other NEO Compensation" starting on
page 28.

Fiscal 2021 Incentive Programs

We believe our incentive programs reward performance and align the interests of management with those of our shareholders. In 2021, we again utilized both our AIP and LTIP in
designing our compensation program, and we also incorporated a one-time 2021 Retention and Incentive Program. In structuring our incentive programs, the Committee also
considers the general economic outlook, individual performance and responsibilities, experience, and competitive data. The performance metrics for the 2021 AIP, LTIP, and 2021
Retention and Incentive Program are summarized in the table below.

Incentive Program Objective Award Type Performance Metrics and Weightings
50% entﬁerprise and/or business unit adjusted
revenue
Encourages and rewards valuable contributions to our 100% cash, with the option to defer into RSUs, which
AIP annual financial and operational performance then receive a 50% company match, with a two-year 30% enterprise adjusted EBITDA'
objectives cliff vesting schedule

20% Strategic Initiatives

Combination at target of 30% stock options, 25% 50% of PSUs - three-year total revenue'

Helps retain talent and drives stock performance for RSUs, and 45% PSUs, with PSU payouts determined

LTIP shareholders; rewards stock performance on both an based on achievement of defined performance

absolute basis and relative to our Peer Group metrics 50% of PSUs - three-year total shareholder return
(TSR) relative to a list of publicly-traded companies?

100% performance based; combination at target of  100% of PSUs based on absolute TSR®

: : Critical to retain talent in order to further our 50% PSUs and 50% PUs, with payouts made only
2021 Retention and Incentive Program transformational strategy upon achievement of defined performance metrics 100% of cash-settled PUs based on absolute diluted
following two-year performance period EPS*

(1) Enterprise adjusted revenue and enterprise/business unit adjusted EBITDA are non-GAAP financial measures. For a reconciliation of each non-GAAP financial measure to its most directly comparable GAAP counterpart, see
Annex A. Under the business unit plan, the weighting of the adjusted enterprise revenue metric was 25% and the weighting of the adjusted business unit revenue metric was 25%, for a total of 50%.

(2) TSR index consists of publicly-traded companies on the Russell 3000 Index in the Commercial & Professional Services (2020) and Software & Services (4510) GICS industries at the start of the performance period.
(3 PSU goal is a two-year annualized compound annual growth rate (CAGR) goal of 12% for TSR.
4) PU goal is based on two-year cumulative Adjusted Diluted EPS goal of $10.16.

Results from Shareholder Engagement

Below are highlights of our response to feedback from our shareholders on our executive compensation programs during the 2020 and 2021 shareholder outreach campaigns:

«  Shareholders requested clear disclosure related to any approved retention and incentive compensation programs. As a result, a detailed disclosure has been included in this
Proxy Statement on page 32.

«  Shareholders agree with significant portions of executive compensation being performance-based. As a result, a significant portion of our NEOs' LTIP awards are in the form
of PSUs, and the 2021 Retention and Incentive Program described on page 32 is 100% performance based.

«  Shareholders hold a favorable view of our diversity practices. Shareholders inquired about board diversity and diversity practices deeper in the organization and were
pleased with the current actions being taken. As a result we will continue to grow and advance diversity practices through both current and new programs. We are committed
to diversity at all levels and are proud to have diverse board leadership through our board Chair. We will remain committed to board diversity and broad representation
throughout the company.

« In order to decrease share usage, the burn rate, and potential dilution under our equity compensation plans, awards under the 2021 AIP were denominated and paid entirely
in cash versus a combination of cash and RSUs as we did in 2019 and 2020.

«  The Committee had previously determined to change the mix of long-term incentive awards. Our shareholders agreed, and, as such, in 2021, we reduced the percentage of
stock options granted. The mix of long-term incentive awards changed from 45% PSUs, 35% stock options, and 20% RSUs to 45% PSUs, 30% stock options, and 25%
RSUs.
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Compensation Philosophy

The Committee seeks to fairly pay for performance and actively reviews executive compensation utilizing both peer company comparators and salary survey data. The Committee
consults with FW Cook, its independent compensation consultant, on matters of executive pay and targets compensating executives near the median of total direct compensation,
which includes base salary and annual and long-term incentive awards. The Committee considers both executive performance and scope of the role when making pay decisions. The
Committee designs the executive pay mix to ensure that a significant percentage of total direct compensation is performance-based, with a mix of annual and long-term incentive
awards. Additionally, the Committee emphasizes equity awards so that a substantial portion of each executive's total compensation is linked directly to our stock price or otherwise
driven by performance. The Committee further believes that, from time to time, additional compensation may be necessary, including to reward extraordinary efforts or to retain key
executives. Every compensation decision is considered carefully with shareholders' best interests as a critical factor.

The chart below indicates the target pay mix for 2021, with percentages calculated using target base salary, target annual incentive and target long-term incentive awards as of
December 31, 2021. The table excludes one-time awards made under the 2021 Retention and Incentive Program.

Performance Based

Named Executive Officer Base Salary RSUs Cash Incentive Options and PSUs Total Performance Based

CEO 15 % 17 % 18 % 50 % 68 %

All Other NEOs' 31 % 12 % 21 % 36 % 57 %
(1) Excludes Mr. Bomar, who was hired on June 14, 2021 and, therefore, was not included in target pay mix determinations in early 2021.

President and CEO Compensation and Other NEO Compensation

We have an employment agreement with Barry C. McCarthy, our President and CEO. The table below describes components of his 2021 compensation package, including 2021
compensation actions that are specific to him.

Pay EI t Key Features
Base Salary 2021 annual base salary remained unchanged from 2020, at $900,000

AIP Target annual incentive payout for 2021 was $1,080,000, or 120% of actual base salary
Actual annual incentive payout for 2021 was $941,760, or 87.2% of target

For 2021, the target value of the long-term incentive award was $4.0 million, an increase from $3.75 million in 2020, with a mix of stock options, RSUs, and PSUs

2021 Retention and Incentive « Target award of $6.5 million, consisting of 50% PSUs that vest based on absolute total shareholder return and 50% PUs that vest based on cumulative earnings per
Program share over a two-year performance period

« Supplemental long-term disability insurance policy that restores benefits lost due to a salary cap that applies to our broad-based employee long-term disability plan, in
which he also participates

Long-Term Incentives

Long-Term Disability Plan
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The table below describes the components of the 2021 compensation package for our NEOs generally.

Element Objectives Key Features
Base Salary « Provides competitive pay to attract and retain experienced and successful + Base salary is targeted at a blend of median comparison Peer Group data and size-
executives with the requisite experience to drive significant growth adjusted median general industry survey data
AIP « Encourages and rewards valuable contributions to our annual financial and « Annual incentive is targeted at a blend of median comparison Peer Group data and
operational performance objectives size-adjusted median general industry survey data

« Rewards high performance and achievement of annual corporate goals Awarded based on the following goals: 50% enterprise/business unit adjusted
revenue, 30% enterprise adjusted EBITDA, and 20% strategic initiatives, which are
defined on page 31

Awards are paid in cash

Annual incentive award targets are based on position and range from 50% to 85%
of actual base salary and are capped at 200% of target value

For 2021, target opportunity remained constant for all NEOs, and awards were paid
out between 77.6% and 87.2% of target based on enterprise or business unit

performance
Long-Term Incentives . He#)s retain talent and drives stock performance for shareholders; rewards stock + Award sizes are targeted to median Peer Group levels and survey data
performance on both an absolute basis and relative to peers » RSUs accrue dividend equivalents that are only paid out upon vesting
« Target pay mix includes 45% PSUs, which vest based on two metrics: absolute ~ « Metrics for the PSUs are weighted equally between three-year total revenue and
total revenue) and relative (share price performance relative to peers in the three-year TSR relative to our Peer Group
ussell 3000, Commercial & Professional Services and Software Services GICS + 2021 awards were targeted at or near the market median and were made
industries), 30% stock options, and 25% time-based vesting RSUs considering individual performance and our Peer Group and market data, as well as

our President and CEO's recommendations for the other NEOs

2021 Retention and Incentive + Helps retain talent and drives stock performance for shareholders Performance based compensation

Program « Target mix includes 50% PSUs, which vest based on an absolute TSR metric and + Two-year performance geriod (fiscal years 2021 and 2022)
50% PUs, which vest based on a cumulative adjusted EPS metric » Award amounts varied based on individual responsibilities and organizational
impact
* Sought insights through shareholder outreach
» Worked with independent compensation consultant in considering prevailing market
best practices
» Awards approved by board in March 2021
Retirement Benefits « Directly rewards continued service and indirectly rewards individual performance <« Retirement benefits include participation in 401(k) savings plans and non-qualified
compensation deferral plans
Personal Choice Program + Used in lieu of perquisites to cover expenses typically incurred by executives as a « Legacy program under which our CAO received a $7,500 quarterly allowance

result of their positions Program ended on December 31, 2021

For a discussion of payments and benefits that our NEOs would receive under various termination scenarios, please refer to the "Severance and Change of Control Arrangements"
section in this Proxy Statement.

Benchmarking Process

Based on FW Cook's recommendation, the Committee used two sources of data to benchmark compensation: (1) data from the publicly-available proxy statements of a peer group of
companies (Peer Group) which the Committee believes, after consultation with FW Cook, are of comparable size range in various industries that share common business traits with
us; and (2) market data drawn from published, broad-based, third-party general industry surveys (2020 Aon Hewitt Total Compensation Measurement General Industry Survey and the
2020 Willis Towers Watson Executive Compensation Database General Industry Survey). The 2020 Aon Hewitt Total Compensation Measurement Survey includes 450 organizations
ranging in size from $60 million to $265 billion in annual revenue, and the 2020 Willis Towers Watson Executive Compensation Database Survey includes 931 organizations ranging in
size from approximately $25 million to $200 billion in annual revenue. Data selected from these surveys is scoped based on our revenue.

Base salaries of our executive officers generally are set at or near the median of salaries paid to executive officers of companies of similar size and in similar positions using the data
gathered from the compensation surveys and the Peer Group data referenced above, and after consideration for internal pay equity. Deviations from the median can be the result of
experience in the position, individual performance, or the individual's scope of responsibilities. Base salaries are the foundation for the performance-driven programs discussed below,
as well as our retirement program,
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in that target awards and contributions under these programs are typically set as a percentage of base salary. Base salaries earned in 2021 for each of the NEOs are shown in the
Summary Compensation Table on page 39.

Our Company's Peer Group

The Committee used Peer Group data to assist in determining the compensation of NEOs to the extent those NEO positions are comparable to the named executive positions at other
companies within our Peer Group. For purposes of compensation decisions made in 2021, our Peer Group consisted of the following companies:

2021 Peer Group

ACCO Brands Cimpress Fair Isaac Jack Henry & Associates Square
Broadridge Financial Corelogic GoDaddy PayChex WEX
Cardtronics Endurance International Insperity Quad/ Graphics

CBIZ Equifax Iron Mountain Shopify

The Committee selected this Peer Group after consultation with FW Cook. In selecting companies for our Peer Group, the Committee considered various criteria, including, but not
limited to, range of revenue size and market capitalization, industry relevance, business cycle and financial performance. Because there were no publicly held, stand-alone direct U.S.
competitors across all of our businesses at the time of the survey, the Committee focused on similarly complex companies having similar customers, or who provide technology-based
business solutions. Based on these considerations, and in an effort to ensure that all of our strategic focus areas were covered by our Peer Group, in April 2022 the Committee
removed two companies (Endurance International and Square) and replaced them with four new companies (Dun & Bradstreet, Evertec, EVO Payments, and Pitney Bowes) that the
Committee felt are more closely aligned with our business areas.

The following table lists the companies that were in the updated Peer Group when the Committee set 2022 compensation levels for our executive officers.

2022 Peer Group

ACCO Brands Cimpress EVO Payments Insperity Pitney Bowes
Broadridge Financial Corelogic Equifax Iron Mountain Quad Graphics
Cardtronics Dun & Bradstreet Fair Isaac Jack Henry & Associates Shopify

CBIZ Evertec GoDaddy Paychex WEX

Use of "Tally Sheets" and Wealth Accumulation Analysis

In October 2021, the Committee and FW Cook reviewed "tally sheets" that quantified the total compensation package of each NEO, the impact of stock price changes on the value of
existing long-term incentives, the wealth created from prior equity grants and amounts payable upon hypothetical employment change events. The summaries allowed the Committee
to assess the cumulative impact of its past compensation decisions.

Other Factors Considered in Setting Pay Opportunities for NEOs

The Committee considers multiple factors in addition to market data in determining individual pay opportunities. Such factors include an individual's general level of performance,
demonstrated success in meeting or exceeding business objectives and creating shareholder value, job market conditions, importance to our business, succession planning
considerations, salary budget guidelines and the individual's pay in the context of other employees. While pay opportunities are generally competitive for executives with comparable
levels of responsibility in our Peer Group, applying the requisite discretion based on such factors may result in pay opportunities that are different from the market-based data. Overall
pay opportunities reflect our executives' positions, responsibilities and tenure.

The Committee seeks to design the executive compensation program in a manner that is competitive with and reflects the dynamics of the markets in which we compete for talent. In
constructing an overall compensation program, the Committee balances those components that are fixed (such as base salary and benefits) against components that are variable and
require the achievement of certain levels of performance. The Committee also strives for a balance between compensation components that reward executives for the achievement of
short-term goals with those that focus on our long-term growth. Each year the Committee reviews the form and value of long-term incentive grants to ensure alignment with our overall
compensation philosophy and to reward attainment of our enterprise-wide goals.
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Annual Incentive Compensation

AIP Design

Our AIP is designed to reward achievement of specified financial performance goals that we consider to be important contributors to shareholder value. At or prior to the beginning of
each year, we typically set goals consistent with our annual operating plan. For 2021, the target pay opportunity was stated as a percent of base salary and, for the NEOs, was based
on the market median of target annual incentive awards for comparable positions published in broad-based surveys and for the Peer Group. Deviations from the median can be the
result of experience in the position, individual performance, or the individual's scope of responsibilities. Annual incentive awards earned may exceed the target amount if performance
goals are exceeded and may be less than the target amount if the performance goals are not fully attained. The Committee annually reviews the performance metrics and their relative
weighting. In all cases, the Committee retains the right to exercise its discretion in making a payout due to extraordinary circumstances.

In 2021, the AIP design consisted of three components for the enterprise plan, in which all of our NEOs other than Mr. Reed participate. The first two components were based on our
performance against enterprise adjusted revenue goals (50%) and enterprise adjusted EBITDA goals (30%). The third component consisted of a group of key initiatives (Strategic
Initiatives) (20%) developed to assess our progress in transforming our business, consistent with our strategic growth initiatives. For Mr. Reed, who is a participant in a business unit
plan, the plan had four performance metrics. The first two metrics were based on our performance against an enterprise adjusted revenue goal (25%) and the Payments segment
adjusted revenue goal (25%). The third metric was based on enterprise adjusted EBITDA (30%). The fourth metric was based on Strategic Initiatives (20%). Awards earned under the
AIP are paid in cash.

Each of our AIP participants may also voluntarily choose to receive up to 100% of the AIP payout in deferred RSUs, in which case we provide a 50% match on the deferred RSUs. We
refer to these RSUs collectively as "bonus deferred RSUs," which vest on the second anniversary of the date of the grant. Due to tax laws, decisions to defer an annual incentive
award must be made by December 31st of the preceding year. We believe the option for participants to receive their cash incentive in bonus deferred RSUs encourages employee
stock ownership and employee retention.

Annual Operating Plan (AOP)

The Committee established AIP performance goals based on our AOP. We set challenging goals that would be attainable only as a result of exceptional performance in order to drive
the achievement of our short- and long-term objectives. The following table illustrates the 2021 threshold and maximum performance levels for the AIP compared to the AOP, as well
as the corresponding payout percentages, versus the target award opportunity, at each level of performance.

Performance Level Enterprise Adjusted EBITDA Enterprise Adjusted Revenue Payments Adjusted Revenue (%lz)afytg:lg:et)
Maximum 115.5% of AOP and above 104.2% of AOP and above 107.8% of AOP and above 200 %
Target AOP AOP AOP 100 %
Threshold 95.3% of AOP 96.9% of AOP 96.0% of AOP 50 %
Below Threshold — — — 0%

Strategic Initiatives
The Committee included Strategic Initiatives as a performance metric under the AIP. These initiatives are quantitative and qualitative indicators of our progress on various goals in our
transformation. In 2021, we utilized three categories of Strategic Initiatives:

* payments and data driven marketing revenue growth over prior year;

« accelerating the digital roadmap; and

« furthering inclusion, diversity & equity programs.
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2021 Outcomes Against Goals

The following table presents performance results on each AOP-related performance metric for NEOs and the related payouts as a percentage of target.

Factors' Target Actual Weighting Actual Performance Payout
(Dollars in Millions) ($) ($) (%) (% of target) (% of target)
Enterprise Adjusted Revenue 1.833.0 1.836.0 50% for NEOs; 25% for Mr. Reed 100 % 101 %
Payments Adjusted Revenue 335.9 324.1 25% 96 % 63 %
Enterprise Adjusted EBITDA 416.4 398.0 30 % 96 % 56 %
(1) Segment adjusted revenue and enterprise adjusted EBITDA are non-GAAP financial measures. For a reconciliation of each non-GAAP financial measure to its most directly comparable GAAP counterpart, see Annex A.

2021 Annual Incentive Plan Payout

Based on the outcomes against goals, the Committee recommended, and our board approved, a blended AIP payout of 87.2% for enterprise participants and 77.6% for the Payments
segment participants as set forth in the table below.

2021 Target as a Award at Actual
Base Salary % of Target Payout Payout
Named Executive Officer ($) Base Salary ($) as a % of Target (%)
Barry C. McCarthy 900,000 120 % 1,080,000 87.2% 941,760
Scott Bomar! 288,352 75 % 216,264 87.2% 188,582
Keith A. Bush? 349,865 85 % 297,385 87.2% 259,320
Christopher L. Thomas 562,500 85 % 478,125 87.2% 416,925
Michael A. Reed 496,250 50 % 248,125 776 % 192,545
Jeffrey L. Cotter 480,000 75 % 360,000 87.2% 313,920
(1) Mr. Bomar was hired on June 14, 2021.
(2) Mr. Bush received a prorated payout based on his termination date of September 7, 2021.

The amounts earned by all NEOs under the AIP for 2021 are included in the "Non-Equity Incentive Plan Compensation" column of the Summary Compensation Table appearing later
in this Proxy Statement.

2021 Retention and Incentive Program

Overview

After gaining insight from shareholders during the 2020 outreach campaign and after reviewing with FW Cook prevailing market practices, the Committee recommended, and the
board approved, a one-time 2021 Retention and Incentive Program for the executive leadership team members, including Mr. McCarthy and the other NEOs, but excluding Messrs.
Bush and Bomar because of the transition in the CFO role. The board took this action to recognize the leadership efforts of these individuals in reorienting the company's traditional
business of providing personal and business checks and launching our transformational strategy to create a Trusted Payments and Business Technology™ company. The board
determined this action was necessary because existing long-term incentives were insufficient to retain these executives. Due to the adverse impact of the ongoing COVID-19
pandemic, the drop in our company's stock price has significantly decreased the potential value of the NEOs' outstanding stock options, as well as outstanding PSU awards. The 2021
Retention and Incentive Program was designed to retain these individuals over a 24-month period through the end of 2022, which the board expects will be critical to furthering our
company's transformational strategy.

In order to determine program design and award values, the Committee met several additional times in 2020 and in the first quarter of 2021 to review total executive compensation,
including, among other things, the relative value that each executive delivers to the company’s success, the length of tenure of each executive, and the likely retention of each
executive. The Committee noted that zero payout was earned for the most recently completed PSU performance cycle. Specifically, the most recent three years of payouts on
completed PSU performance cycles were 0%, 37.5%, and 62.5%, respectively. Additionally, below-target enterprise AIP bonus payouts had occurred for each of
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the previous three years, with payouts of 70.0%, 96.6%, and 84.9%, respectively. The Committee did not make adjustments to any existing LTIP awards, including the 2020 PSU grant
which contains performance goals that were set before the onset of the COVID-19 pandemic, resulting in an immediate negative impact to payout potential.

The 2021 Retention and Incentive Program consists of a combination of PSUs, to be denominated and settled in shares, and PUs, to be denominated and settled in cash. The
program operates over a 24-month performance period beginning January 1, 2021 and ending December 31, 2022. At the time of payout determination, awards are subject to
reasonable adjustments, including unknown or unanticipated items, whether favorable or unfavorable to the calculation of the performance goals as determined by the Committee.
Examples include, but are not limited to, acquisitions, partnerships, divestitures, changes in tax law, or other regulation changes. However, the awards are structured as "all or
nothing," meaning no payout will occur unless 100% of the goal is met.

If a recipient voluntarily resigns, all such awards will be forfeited. In the event that a recipient's employment is terminated at least one year after the commencement of the award's
performance period by reason of (a) involuntary termination without cause, (b) resignation for good reason within 12 months following the consummation of a change of control (where
the award is not assumed or replaced by the acquiring entity), (c) death, or (d) disability, the award will vest pro rata based on actual achievement of the applicable goal.
Key Points of the 2021 Retention and Incentive Program

¢ 100% performance based;

«  two-year performance period;

*  50% PSUs and 50% PUs at target value;

*  PSU vesting based on attainment of a two-year annualized absolute TSR CAGR of 12%;

*  PU vesting based on attainment of a two-year cumulative adjusted diluted EPS goal of $10.16; and

« award agreements contain shareholder-friendly guardrails to avoid windfall scenarios, including limitations on termination-related vesting.

The following table details the 2021 Retention and Incentive Program awards made to NEOs in 2021, which are disclosed in the Grants of Plan-Based Awards Table. The actual value
of equity awards that may be realized by the NEOs will depend on their continued service and our future company and stock price performance.

Target PSU Value' Target No. of PSUs Target PU Award Total Target Award
NEO ®) ® (®) )
Barry C. McCarthy 3,250,000 78,750 3,250,000 6,500,000
Christopher L. Thomas 500,000 12,115 500,000 1,000,000
Michael A. Reed 450,000 10,904 450,000 900,000
Jeffrey L. Cotter 250,000 6,058 250,000 500,000
(1) The target dollar values displayed in this table for PSUs are based on the closing stock price on the date of grant and differ from the values displayed in both the Summary Compensation Table and Grants of Plan-Based

Awards Table, both of which are determined in accordance with ASC 718.

Long-Term Equity Incentive Compensation
Overview
Despite the ongoing impacts of COVID-19, we chose not to alter existing equity awards outstanding under our LTIP. We believe our LTIP design properly balances and achieves
several critical objectives for our executive compensation program:
« supports and rewards the achievement of our long-term business strategy and objectives;
* encourages decisions and behavior intended to increase shareholder value;
« reinforces the pay-for-performance orientation of the overall executive compensation program;
« enables us to attract and retain high-quality key executive talent by providing competitive incentive and total compensation opportunities; and
«  promotes share ownership and facilitates achievement of the stock ownership guidelines.

We provide our NEOs with equity awards that are directly linked to the value provided to our shareholders. LTIP compensation for our executives, including NEOs, generally is set at
or near the median of long-term incentive
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compensation paid to executives of companies of similar size and in similar positions using the data gathered from compensation surveys and our Peer Group.

Deviations from the median can be the result of experience in the position, individual performance, or the individual's scope of responsibilities.

Grant Type Purpose Weight Performance Metrics Vesting

Contain an "at risk" component to incent achievement of our performance goals, with 50% of PSUs - three-year total revenue goal

PSUs maximum and minimum parameters designed to balance objectives of incenting 45% three-vear cliff
performance in a way that enhances shareholder value and the retention of valuable 50% . . b 7=
executives % of PSUs - three-year TSR relative to index

companies within two GICS codes
RSUs Provide motivation and retentive value through four-year ratable vesting schedules 25% N/A four-year ratable
Stock Options gﬁﬁgﬂgeasnha?teﬂzlrd;o\gﬁjogent to incent achievement of our performance goals that 30% N/A four-year ratable

Total revenue is monitored over the three-year performance period, and payout is based on achieving a target for total revenue by the end of the performance period in 2023. Relative
TSR is measured over the three-year performance period and is compared to an index of publicly-traded companies in the Russell 3000 Index in the Commercial & Professional
Services and Software and Services GICS industries. These codes represent relative performance to approximately 303 companies. At the time of payout determination, awards are
subject to reasonable adjustments, including unknown or unanticipated items, whether favorable or unfavorable to the calculation of the performance goals as determined by the
Committee. Examples include, but are not limited to, acquisitions, partnerships, divestitures, changes in tax law, or other regulatory changes. In order to earn any payout under the
PSUs, we must make significant progress in each year of the three-year performance period. Historically, if targets are attained, the PSUs have been converted to shares. However,
the PSU award agreements allow our board discretion to pay out any earned amounts in cash or stock.

For PSUs granted in 2021, the payout amount could vary from zero percent to 200 percent of the target award value, depending upon the performance level achieved for the three-
year period ending December 31, 2023. No PSUs are paid out unless minimum performance thresholds are met for the three-year performance period.

RSUs vest in equal one-quarter increments on each of the first four anniversaries of the grant date. These awards are intended to further align the interests of the recipients with those
of our shareholders, while promoting executive retention. These awards accrue dividend equivalents that are only paid out upon vesting.

The stock options granted to our NEOs and other LTIP participants vest in equal one-quarter increments on each of the first four anniversaries of the grant date. In calculating the
number of stock options required to deliver the targeted award value, we use the Black Scholes valuation methodology based on a single-day pricing method, which is based on the
closing price of our common stock on the day of the grant.

For more information on the treatment of long-term incentive awards in the event of the holder's severance or a change of control, see "Severance and Change of Control
Arrangements."

All LTIP awards to the NEOs and other recipients are targeted to be on the same annual grant date, except for awards made in conjunction with an individual's promotion or hire date,
as required by board approval, or as necessary to facilitate retention of key employees.

2021 Long-Term Incentive Awards

The following table details the target grant date fair value used by the Committee to determine the number of options, PSUs and RSUs awarded to the NEOs in 2021, which are
disclosed in the "Grants of Plan-Based Awards" table on page 41. The actual value of equity awards that may be realized by the NEOs will depend on their continued service and our
future stock price performance.
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RSUs

Target Grant Value Options Granted Target PSUs Granted Granted
Name (%) #) #) (#)
Barry C. McCarthy 4,000,000 104,167 43,615 24,231
Scott Bomar(" 2,750,000 18,288 — 53,396
Christopher L. Thomas 1,375,000 35,807 14,993 8,329
Michael A. Reed 550,000 14,323 5,997 3,332
Jeffrey L. Cotter 750,000 19,531 8,178 4,543

(1) Mr. Bomar received a new hire award on June 14, 2021 consisting of options and RSUs, both of which have a four-year ratable vesting schedule.

2019-2021 PSU Award Payouts

Our 2019-2021 PSU awards used equally weighted performance metrics of (a) fiscal year 2021 organic revenue growth and (b) three-year average TSR as compared to a peer group,
as represented in the following charts.

Fiscal Year 2021 Organic Growth

Threshold Target Maximum
Fiscal Year 2021 Organic Revenue Growth 1% 2% 4%
Payout 40 % 100% 200%
Threshold Target Maximum
TSR Ranking in Peer Group 25% Peer Group percentile 50% Peer Group percentile 75% Peer Group percentile
Payout 40 % 100% 200%

For purposes of determining payouts under these PSUs, our fiscal year 2021 organic revenue growth was 3.2%, resulting in a 160% payout. The actual three-year average TSR, as
compared to the peer group, had a percentile rank of 16.7%, which fell below the 25th percentile threshold for payout. The 2019-2021 blended payout percentage was 80%.
Accordingly, in January 2022, the Committee approved an 80% payout.

Retirement and Other Benefits

Our NEOs are eligible to participate in the same qualified broad-based retirement plans that are available to all U.S. employees. Our retirement plans are regularly compared with
retirement programs of companies that are in businesses similar to ours and/or are located in geographic areas from which we typically recruit talent to help ensure that we remain
competitive in the market. The incremental value of benefits provided to our NEOs under this program is included in the All Other Compensation column of the Summary
Compensation Table. We provide our NEOs with benefits available to other eligible U.S. employees. These benefits include medical, dental, life and disability insurance, as well as the
qualified retirement savings plan (the 401(k) Plan and Roth 401(k) Plan) that, when in effect, includes a company match of the employee's pre-tax and after-tax contributions.

Our NEOs and certain other executives are eligible to participate in our tax-deferred compensation plans. The Deluxe Corporation Deferred Compensation Plan is intended to promote
executive retention by providing a long-term savings opportunity on a tax-efficient basis. Under this plan, which complies with the requirements of Section 409A of the Internal
Revenue Code of 1986 (Section 409A), NEOs and other key employees may choose to defer up to 100 percent of their base salary (less applicable deductions) and up to 50 percent
of any AIP payout into multiple investment options. This plan also contains a provision that restores benefits lost under the defined contribution retirement plan due to Internal Revenue
Code limits. Contributions for the NEOs under this provision for 2021 are reflected in the All Other Compensation column of the Summary Compensation Table. The investment
options are similar to the investment options available to employees in our broad-based retirement plans. The majority of payouts from this plan commence following termination of
employment, based on elections made by the participants in accordance with, and subject to, any delays in payment that otherwise might be required by Section 409A.

Our President and CEO is provided a supplemental long-term disability insurance plan that restores benefits lost due to a salary cap that applies to our broad-based employee long-
term disability plan, in which he also participates. The total benefit, combining the supplemental and broad-based plans, equates to the amount that would otherwise result from the
broad-based plan if the salary were uncapped.




Personal Choice Program

Our CAO participated in the legacy executive officer Personal Choice Program which ended on December 31, 2021. The Personal Choice Program provided a fixed cash payment to
executive officers in lieu of perquisites, other than an annual executive physical. The quarterly cash payment of $7,500 was intended to cover an executive's personal expenses
typically incurred as a result of the position (such as financial and tax planning, vehicle mileage, etc.). The quarterly payments under this program were not grossed-up for income
taxes.

Compensation Design Process

Role of the Committee and Management in Determining Executive Compensation

The Committee reviews and makes decisions about executive policies and plans, including the amount of base salary, annual incentive and long-term incentive awarded to our NEOs.
Our President and CEO and other executives may assist the Committee in its evaluation of compensation elements or program design or by providing mathematical calculations,
historical information, year-over-year comparisons and clarification regarding job duties and performance. The Committee also considers recommendations from its compensation
consultant and competitive data and makes decisions, as it deems appropriate, on executive compensation based on its assessment of individual performance and achievement of
goals both by the individual and our company.

The President and CEO's performance is reviewed by the Committee, with input from the other non-employee members of the board. The President and CEO annually reviews the
performance of each other executive officer who reports to him, including the NEOs. The recommendations made based on these reviews, including with respect to salary adjustments
and annual award amounts, are presented to the Committee for approval. Members of management play various additional roles in this process, as follows:

«  The President and CEO makes recommendations to the committee regarding merit increases and compensation packages for the executive officers (other than himself)
based on market-based compensation information obtained from FW Cook and evaluation of the performance of the executives against their goals.

*  The Chief Communications and Human Resources Officer and the Vice President, Compensation provide the Committee with details of the operation of our various
compensation plans, including the design of performance measures for our AIP and the design of our LTIP.

*  The President and CEO and Senior Vice President, CFO provide information and analysis and make a recommendation to the Committee relevant to the process of
establishing performance targets for our AIP, as well as any other performance-based awards, and present information regarding the attainment of corporate financial goals
for the preceding year.

*  The Senior Vice President, Chief Administrative Officer, General Counsel and Secretary attends meetings of the Committee to provide input on legal issues, responds to
questions about corporate governance, and reviews and approves the preparation of minutes.

The Committee considers these recommendations and exercises discretion in modifying any recommended adjustments or awards to executives based on considerations it deems
appropriate. Although members of our management team participate in the executive compensation process, the Committee also meets regularly in executive session without
management present. The Committee makes the final determination of the executive compensation package provided to each of our NEOs.

Compensation Consultant Services and Independence

The Committee has the authority to engage independent advisors to assist it in fulfilling its responsibilities. The Committee has retained FW Cook, a national executive compensation
consulting firm, to provide advice with respect to compensation for our NEOs and other officers. FW Cook performs services solely on behalf of the Committee and does not provide
any other services to us. Management has no separate relationship with FW Cook. Pursuant to SEC rules, the Committee assessed the independence of FW Cook, including based
on information provided by FW Cook, and concluded that no conflict of interest exists that would prevent FW Cook from independently representing the Committee.

FW Cook performed the following services for the Committee in 2021: reviewed market benchmarking data and prepared market data for the President and CEO position and all other
NEO positions; reviewed tally sheets; assessed incentive risk and proxy disclosure; and reviewed regulatory and governance guidance and pay-for-performance updates. FW Cook
assisted the Committee in determining appropriate levels of compensation for the President and CEO and other executive officers. FW Cook also consulted on the development of the
2021 Retention
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and Incentive Program and other potential adjustments to the incentive programs. FW Cook attended all Committee meetings upon invitation and participated in executive sessions
without management present.

Management of Compensation-Related Risk

In establishing and reviewing our executive compensation program, the Committee considers whether the program encourages unnecessary or excessive risk-taking and has
concluded that it does not. We have a robust process of evaluating our compensation plans, programs and practices, which includes a risk analysis of myriad compensation design
features. This evaluation occurs annually and is reviewed by FW Cook and provided to the Committee for review. The Committee reviewed our material compensation programs and
noted numerous ways in which risk is effectively managed or mitigated. All such plans were deemed to have substantial risk mitigating features, including the following: a balanced mix
of fixed and variable pay and short- and long-term incentives; use of multiple performance measures; a portfolio of long-term equity incentives, including time-based and performance-
based measures; caps, discretion in payment, oversight by non-plan participants and significant stock ownership guidelines; pre-approval requirements for executive stock
transactions; and the existence of policies prohibiting stock hedging and pledging and requiring executive incentive compensation recoupment in specified circumstances.

The Committee also considers the effect compensation plans could have on risk to the overall enterprise, including how compensation programs for employees generally impact
individual behavior that could exacerbate these enterprise risks. Board and management processes are in place to oversee risk associated with compensation programs and
practices, including, but not limited to, regular business reviews, alignment of compensation plan goals with our annual and long-term strategic goals and performance expectations,
review of enterprise risk management by the board as part of the annual strategy and budget reviews, and other appropriate internal controls. The Committee concluded that our
compensation plans, programs and policies, considered as a whole, including applicable risk-mitigation features, are not reasonably likely to have a material adverse effect on our
results or operations.

Equity Award Grant Practices

We have a formal equity grant practice in place to ensure that equity awards will be made on specified dates. The Committee reviews and approves annual equity-based awards,
including those made to senior executives who are reporting officers under Section 16 of the Exchange Act, in the first calendar quarter of each year (near the time of their annual
performance reviews). We generally schedule board and Committee meetings at least a year in advance and, as noted above, make annual equity awards to our NEOs around the
same time every year. We do not time our equity awards to take advantage of market conditions or the release of earnings or other major announcements by us.

Stock Ownership Guidelines for Executive Officers

The Committee has established stock ownership guidelines for executive officers which prohibit them from selling stock unless a minimum level of ownership is achieved. The
Committee annually reviews each executive officer's progress toward attaining his or her ownership target. The target for the President and CEO is five times annual base salary and
for all other current NEOs is two and one half times annual base salary. The guidelines call for the targeted level of ownership to be achieved within five years of the date the individual
becomes subject to the target. For purposes of calculating an executive officer's stock ownership under these guidelines, stock options are not included. While RSUs convertible into
shares are included, prior to vesting, only 60 percent of their value is counted toward the ownership target. Our rationale is that approximately 40 percent of such units will be withheld
or surrendered by the executive upon vesting to cover taxes. As a result of all NEOs being in role less than five years, none of them has yet met the share ownership guidelines and,
as a result, our NEOs are unable to sell stock until the requisite ownership level is achieved. The Committee has no reason to believe that the target will not be reached by the
applicable deadline.

In addition to the stock ownership guidelines, executive officers are subject to share retention and holding period requirements. Under this policy, individuals who have not achieved
their ownership targets must retain 100 percent of their net shares (i.e., shares remaining after exercise costs and applicable taxes are covered) upon the exercise of stock options
and the vesting of other equity awards and are required to hold the shares until their individual ownership targets are met.

Prohibitions on Pledging and Hedging Company Stock

We also maintain a policy prohibiting directors and executive officers from pledging our stock and from engaging in any transactions intended to hedge the economic risk of ownership
in our stock. This policy prohibits executive
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officers and directors from directly or indirectly (i) purchasing any financial instrument or entering into any transaction that is designed to hedge or offset any decrease in the market
value of our stock (including, but not limited to, prepaid forward contracts, short sales, equity swaps or collars), or (ii) pledging, hypothecating, or otherwise encumbering shares of our
stock as collateral for indebtedness. This prohibition includes, but is not limited to, holding such shares in a margin account where such shares are used as collateral for a loan.

Policies on Clawback of Incentive Compensation

We have in place an Incentive Compensation Recovery Policy, which applies to our officers who are subject to Section 16 of the Exchange Act. The policy requires reimbursement or
forfeiture of any excess incentive compensation received by an executive during the three fiscal years immediately preceding any required accounting restatement. The amount to be
recovered will be the amount by which the executive's incentive compensation for the relevant period exceeded amounts that would have been earned based on the restated financial
results. The policy also allows the board to require reimbursement or forfeiture of incentive compensation in the event an executive engages in detrimental conduct, including, but not
limited to, willful violations of law, fraud, or gross misconduct. While our Recovery Policy applies to incentive compensation earned by or awarded to executives on or after the date the
policy was effective, our existing LTIP contains a similar provision requiring recoupment of excess incentive compensation earned under performance awards if a restatement occurs
within 12 months following the relevant performance period and the executive's misconduct contributed to the need for such restatement. We continue to monitor legislative updates
and will amend our policy as appropriate to ensure compliance with regulatory requirements.

Consideration of Certain Tax Effects

Section 162(m) of the U.S. Internal Revenue Code (Section 162(m)) imposes a $1,000,000 annual deduction limit on compensation payable to certain current and former executive
officers. The Committee believes that shareholder interests are best served if its discretion and flexibility in structuring and awarding compensation is not restricted by tax
considerations. Therefore, the Committee seeks to maintain equity incentive compensation at levels needed to attract and retain named executive officers essential to our success,
even though all or part of that compensation may not be deductible by reason of the Section 162(m) limitation.

Compensation and Talent Committee Report

The Compensation and Talent Committee has reviewed and discussed with management the foregoing Compensation Discussion and Analysis. Based on our review and discussion
with management, we have recommended to the Board of Directors that the Compensation Discussion and Analysis be included in this Proxy Statement and be incorporated by
reference into Deluxe Corporation's Annual Report on Form 10-K for the year ended December 31, 2021.

MEMBERS OF THE COMPENSATION AND TALENT COMMITTEE

Thomas J. Reddin, Chair Cheryl E. Mayberry McKissack
Martyn R. Redgrave Paul R. Garcia
Telisa L. Yancy
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COMPENSATION TABLES
The following tables present compensation for our NEOs and should be read in conjunction with the CD&A.

SUMMARY COMPENSATION TABLE

Change in Pension
Value and Nonqualified

Deferred
Compensation All Other
Bonus' Option Awards®  Non-Equity Incentive Earnings® Compensation® Total
Name and Principal Position Year Salary ($) %) Stock Awards? ($) %) Plan Compensation* ($) (%) %) ($)
Earrg Ct Mé:gﬁ_rtfh - 2021 900,000 — 5,239,543 1,200,004 470,880 12,518 7,822,945
resident and Lhiet Exeautive BHicer 2020 855,865 = 2,962,074 1,312,502 89,468 36,750 5,256,659
2019 900,000 — 2,732,461 1,049,999 521,710 71,699 5,275,869
Scott C. Bomar’ 2021 288,352 500,000 2,500,001 249,997 188,582 513 3,727,445
Senior Vice President,
Chief Financial Officer
Keith A. Bush® 2021 349,865 — — — 259,320 23,247 632,432
Senior Vice President,
Chief Financial Officer 2020 484,785 — 1,021,403 472,501 71,567 35,562 2,085,818
2019 504,225 729,000 1,205,649 437,502 207,042 39,800 3,123,218
Christopher L. Thomas 2021 562,500 — 1,278,627 412,497 416,925 1,280 2,671,829
Senior Vice President,
Chief Revenue Officer 2020 499,558 — 1,101,339 428,752 — 13,073 2,042,722
Michael A. Reed 2021 496,250 — 624,739 165,001 192,545 300 1,478,835
D oo 2020 460,750 400,000 419,213 174,997 40,025 124,778 1,619,763
Jeffre% L. Cotter 2021 480,000 — 687,144 224,997 313,920 5,475 30,950 1,742,486
Senior Vice President,
Chief Administrative Officer, 2020 456,000 - 745,719 262,503 - 37,889 1,502,111
General Counsel and Secretary 2019 463,750 622,500 785,839 262,498 163,057 38,400 2,336,044
(1) Mr. Bomar was paid a signing bonus at the time of hire.
2) The amounts in this column reflect the aggregate grant date fair value computed in accordance with ASC Topic 718 for awards of stock during the fiscal years ended December 31, 2021, 2020 and 2019. Assumptions used in

the calculation of these amounts are included in Note 11 to our Consolidated Financial Statements filed as part of our Annual Report on Form 10-K for the fiscal year ended December 31, 2021. These amounts reflect an accounting
expense and do not necessarily correspond to the actual value that may be realized by the NEOs. Stock awards included in this column are comprised of bonus deferred RSUs received in lieu of cash under the AIP (2019-2021);
RSUs received under the LTIP (2019-2021), PSUs received under the LTIP (2019-2021); RSUs received as the up-front grant for the AIP award (2019-2020); and PSUs received under the 2021 Retention and Incentive Program
(2021). Mr. Bomar's amount consists entirely of a new hire stock award of 53,396 RSUs that will vest ratably over a four-year period.

As described in the CD&A section, the following table reflects each NEO's bonus deferred RSUs received in lieu of cash under the AIP:

Units Granted in Lieu of

Grant Price Cash Plus Match
Name AIP Match Rate Plan Year Grant Date (#) Value at Grant ($)
Barry C. McCarthy 50% 2021 1/27/2022 28.78 24,542 706,319
100% 2020 1/28/2021 35.03 5,108 178,933
50% 2019 1/21/2020 49.10 15,936 782,458
Keith A. Bush 50% 2019 1/21/2020 49.10 6,324 310,508
Christopher L. Thomas 100% 2020 1/28/2021 35.03 4,230 148,177
Jeffrey L. Cotter 100% 2020 1/28/2021 35.03 3,391 118,787
50% 2019 1/21/2020 49.10 4,978 244,420

The portion of each executive's AIP compensation paid in cash is included in the "Non-Equity Incentive Plan Compensation” column. The grant date fair value of the bonus deferred RSUs for the 2021 AIP, including the match, are
displayed in the Grants of Plan-Based Awards Table.
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The value of the PSUs included in this column for 2021 assumes target performance over the measurement period. Assuming threshold, target and maximum performance, the value of the PSUs granted under the LTIP, which
includes Total Revenue PSUs and Relative TSR PSUs, and the value of the PSUs granted to certain NEOs as part of 2021 Retention and Incentive Program, are as follows:

Threshold Target Maximum
Name PSU Type ($) ($) ($)
Barry C. McCarthy LTIP PSU 914,235 2,060,585 4,121,169
Retention & Incentive PSU — 1,472,625 —
Christopher L. Thomas LTIP PSU 314,275 708,338 1,416,677
Retention & Incentive PSU — 226,551 —
Michael A. Reed LTIP PSU 125,706 283,322 566,645
Retention & Incentive PSU — 203,905 —
Jeffrey L. Cotter LTIP PSU 171,423 386,370 772,739
Retention & Incentive PSU — 113,285 —
For more information regarding the 2021 grants of options, RSUs, and PSUs, refer to the Grants of Plan-Based Awards Table.
3) The amounts in this column reflect the aggregate grant date fair value computed in accordance with ASC Topic 718 for awards of stock options received under the LTIP during the fiscal years ended December 31, 2021,

2020, and 2019. Mr. Bomar's amount consists entirely of a new hire award of 18,288 options exercisable at $46.82 per share, which vest ratably over four years. The options have not been adjusted to reflect that these awards are
subject to forfeiture. Assumptions used in the calculation of these amounts are included in Note 11 to our Consolidated Financial Statements in our Annual Report on Form 10-K for the fiscal year ended December 31, 2021. These

amounts reflect an accounting expense and do not necessarily correspond to the actual value that may be realized by the NEOs. For more information regarding the 2021 grants of stock options, refer to the Grants of Plan-Based
Awards Table.

4) Amounts listed in this column reflect cash amounts paid to the NEOs under the AIP. Mr. Bush received a prorated bonus based on the number of days in 2021 during which he was employed.

(5) This amount reflects the above-market value of earnings on compensation deferred by Mr. Cotter under our non-qualified Deferred Compensation Plan. Earnings on deferred compensation are considered above-market to
the extent they exceed that which would have occurred if the amount had been invested at 120% of the applicable federal long-term rate.

(6) The 2021 amounts listed in this column are described in the All Other Compensation Table and its accompanying footnotes.
(7) Mr. Bomar assumed the role of Senior VP, Chief Financial Officer on June 14, 2021.

(8) On June 14, 2021, Mr. Bush transitioned from his role as Chief Financial Officer to that of Special Advisor to the President and CEO. Mr. Bush's employment terminated on September 7, 2021.
ALL OTHER COMPENSATION TABLE

Perquisites and

Other Personal

Benefits Total
Name ($)'
Barry C. McCarthy 12,518 12,518
Scott C. Bomar 513 513
Keith A. Bush 23,247 23,247
Christopher L. Thomas 1,280 1,280
Michael A. Reed 300 300
Jeffrey L. Cotter 30,950 30,950
(1) Amount for Mr. McCarthy reflects an employer health savings account contribution and supplemental long-term disability coverage. Amounts for Messrs. Bomar and Thomas reflect an employer health savings account

contribution and a personal device reimbursement. Amount for Mr. Bush reflects a quarterly cash allowance of $7,500 for the legacy Personal Choice Program, an employer health savings account contribution and a personal device
reimbursement. Amount for Mr. Reed reflects a personal device reimbursement. Amount for Mr. Cotter reflects a quarterly cash allowance of $7,500 for the legacy Personal Choice Program, an employer health savings account
contribution, a personal device reimbursement, and a transportation allowance paid to all of our employees located at our Minneapolis office.
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GRANTS OF PLAN-BASED AWARDS TABLE

All Other Stock All Other Option

: f : f Awards: Awards: Number of
o ncanive Fanwards' "ol an Awards: g Numberet | T securtes T Exeriseor | Srantgte Far
Name & Grant Award Type Threshold Target Max Threshold Target Max or Units® Options* Option Awards Option Awards®
Date ® ® © ® @ # # ) ) )
Barry C. McCarthy
3/1/2021 RSU 24,231 1,000,013
3/1/2021  Options 104,167 4127 1,200,004
3/1/2021 TR PSU 10,904 21,808 43,616 900,016
3/1/2021 TSR PSU 8,723 21,807 43,614 1,160,569
3112021 Bgtention & Incentive — 78,750 — 1,472,625
3/1/2021 gLeJtemion & Incentive _ 3,250,000 _
AIP Cash 162,000 1,080,000 2,160,000
1/27/2022 AIP-Def RSUs 24,542 706,319
Scott C. Bomar
6/14/2021 RSU 53,396 2,500,001
6/14/2021 Options 18,288 46.82 249,997
AIP Cash 32,440 216,264 432,528
Keith A. Bush
AIP Cash 44,608 297,385 594,770
Christopher L. Thomas
3/1/2021 RSU 8,329 343,738
3/1/2021 Options 35,807 41.27 412,497
3/1/2021 TR PSU 3,749 7,497 14,994 309,401
3/1/2021 TSR PSU 2,998 7,496 14,992 398,937
3112022 sgtgntlon & Incentive _ 12,115 _ 226,551
3/1/2021 gatention & Incentive _ 500,000 _
AIP Cash 71,719 478,125 956,250
Michael A. Reed
3/1/2021 RSU 3,332 137,512
3/1/2021 Options 14,323 41.27 165,001
3/1/2021 TR PSU 1,500 2,999 5,998 123,769
3/1/2021 TSR PSU 1,199 2,998 5,996 159,554
3/1/2021 R&tention & Incentive — 10904 = 203,905
3/1/2021 gﬁtention & Incentive _ 450,000 _
AIP Cash 37,219 248,125 496,250
Jeffrey L. Cotter
3/1/2021 RSU 4,543 187,490
3/1/2021 Options 19,531 41.27 224,997
3/1/2021 TR PSU 2,045 4,089 8,178 168,753
3/1/2021 TSR PSU 1,636 4,089 8,178 217,617
3112021 sgtgntlonllncentlve _ 6,058 _ 113,285
3/1/2021 Retention/Incentive PU — 250,000 —
AIP Cash 54,000 360,000 720,000

(1) For AIP Cash, reflects the estimated range of potential payouts under the AIP for 2021 before deducting amounts deferred as RSUs. The threshold amount assumes 50% of target payout on the Adjusted EBITDA goal, which
metric has a 30% weighting. The actual cash payouts under the AIP for 2021, net of deferrals, are reflected in the Non-Equity Incentive Plan Compensation column of the Summary Compensation Table. For Retention & Incentive PU,
reflects the potential payouts for PUs under the 2021 Retention and Incentive Program. There is an all-or-nothing payment based on achievement of a target for cumulative adjusted diluted EPS over the two-year performance period
January 1, 2021 through December 31, 2022. The actual cash payout for the Retention & Incentive PUs, if any, will be reflected in the Non-Equity Incentive Plan Compensation column of the Summary Compensation Table in the
Proxy Statement for our 2023 Annual Meeting of Shareholders.

2) Reflects PSUs granted under our LTIP, which are subject to the following performance conditions: three-year total revenue (TR PSUs) and three-year relative TSR (TSR PSUs) during the period January 1, 2021 through
December 31, 2023. Also reflects PSUs granted under our 2021 Retention and Incentive Program, which vest on an all-or-nothing basis, based on two-year absolute TSR during the period January 1, 2021 through
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December 31, 2022. These PSUs vest, if at all, upon satisfaction of the conditions and subsequent approval of the Compensation and Talent Committee.

3) Reflects grants of RSUs to our NEOs. Terms of each type of RSU are as follows:
. RSUs are issued as part of our standard LTIP compensation program and vest in equal one-quarter increments on each of the first four anniversaries of the grant date; and
. AIP Deferred RSUs issued to Mr. McCarthy related to his election to receive 50% of his AIP payout in RSUs, including the 50% match provided by the company for such RSUs. Although the grant date is in
January 2022, the amount of the grant is based on Mr. McCarthy's 2021 AIP payout. The number of RSUs granted was determined using the $28.78 per share closing price of our common stock on the grant date. These
RSUs vest on the second anniversary of the grant date. In the event Mr. McCarthy's employment is terminated for reasons other than cause prior to the expiration of the restriction period, he would receive the base
amount allocated to RSUs prior to the 50% match (Base Amount). If Mr. McCarthy resigns or is terminated for cause prior to expiration of the restriction period, he would receive the lesser of the Base Amount or the then
current value of the units originally attributable to the Base Amount.

. For Mr. Bomar, reflects a new hire grant of 563,396 RSUs which will vest ratably over four years.
The grant date fair value of the RSUs and the AIP deferred RSUs is included in the Stock Awards column of the Summary Compensation Table.

(4) Refiects stock options awarded under our LTIP. For Mr. Bomar, reflects a new hire grant of 18,288 options exercisable at $46.82 per share, which will vest ratably over four years. For all NEOs, stock options vest in equal
one-quarter increments on each of the first four anniversaries of the grant date. All options have ten-year terms, and the exercise price of all options is the closing price of our common stock on the grant date. The grant date fair value
of the options is included in the Option Awards column of the Summary Compensation Table.

5) Dollar values represent the accounting grant date fair value of PSUs, RSUs and, if applicable, stock options under ASC Topic 718. The grant date fair value of the options is based on the stock price at the time of grant
multiplied by the Black Scholes value on the date of grant and was 27.9 percent, or approximately $11.52 per option, for Mr. Bomar on June 14, 2021, and 29.2 percent, or approximately $13.67 per option, for the other NEOs on
March 1, 2021. The values of PSUs granted are based upon a Monte Carlo simulation value of $53.22 per share for TSR PSUs, $41.27 (the closing price of our stock on the date of grant) for TR PSUs, and upon a Monte Carlo
simulation value of $18.70 for the Retention & Incentive PSUs. These amounts reflect an accounting expense and do not necessarily correspond to the actual value that may be realized by the NEOs.

For more information on the awards described in the Grants of Plan-Based Awards Table, refer to the "Annual Incentive Compensation” and "Long-Term Equity Incentive Compensation” sections in the CD&A, as well as "Severance
and Change of Control Arrangements" for how these awards are treated under various termination and change of control scenarios.
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Name

OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

Option Awards

Stock Awards

Grant Date’

Number of
Securities
Underlying
Unexercised
Options

(#)

Number of Securities
Underlying Unexercised
Options

(#)

Option

Price Option
) D:

Grant Date/PSU
Period'

Market Value of
Number of Shares Shares or Units of
or Units of Stock  Stock That Have
Held That Have Not Vested
Not Vested

®) ®°

Equity Incentive Plan
Awards: Number of
Unearned Shares, Units,

Not Vested

#)

Equity Incentive Plan

Market or Payoui Value of
Unearned Shares, Units or
or Other Rights That Have Other Rights That Have Not

Vested
®°

Barry C. McCarthy

11/26/2018
4/1/2019
2/19/2020
3/1/2021

235,018
85,470
50,096

42,735
150,286
104,167

48.92
44.69
39.11
41.27

11/26/2025
4/1/2029
2/19/2030
3/1/2031

41112019 "
2/19/2020 °
2/19/2020
112112020 °
112812021 °

3112021 °

1/1/2019- 7
12/31/2021

1/1/2019- °
12/31/2021

1/1/2020-
12/31/2022
1/1/2020- *
12/31/2022
1/1/2021- 7
12/31/2023
1/1/2021- °
12/31/2023
1/1/2021-°
12/31/2022

4,476 143,724
14,383 461,838
9,205 295,573
15,936 511,705
5,108 164,018
24,231 778,057

4,984
3,776
10,787
8,630

10,904

8,723

78,750

160,036
121,247
346,371

277,109

350,127

280,089

2,528,663

Scott C. Bomar

6/14/2021

18,288

46.82

6/14/2031

6/14/2021

53,396 1,714,546

Keith A. Bush

1/1/2019-
12/31/2021

1/1/2019-

12/31/2021
1/1/2020- 7

12/31/2022

1/1/2020- *
12/31/2022

1,859
1,408
2,151

1,721

59,692
45,211
69,069

55,261

Christopher L.
Thomas

2/18/2020
3/1/2021

15,903

47,710
35,807

39.62
41.27

2/18/2030
3/1/2031

7122/2019
21812020 °
211812020 *
1128/2021 °

312021 °

1/1/2020- 7
12/31/2022
1/1/2020- °
12/31/2022
1/1/2021- 7
12/31/2023
1/1/2021-°
12/31/2023
1/1/2021-°
12/31/2022

7,956 255,467
4,638 148,926
3,755 120,573

4,230 135,825

8,329 267,444

2,296
1,739
3,749
2,998

12,115

73,725
55,839
120,364
96,279

389,013

Michael A. Reed

2/18/2020
3/1/2021

6,491

19,473
14,323

39.62
41.27

2/18/2030
3/1/2031

11/25/2019
21812020 °
2/18/2020 *

s
3/1/2021
1/1/2020- 7
12/31/2022
1/1/2020- °
12/31/2022
1/1/2021- 7
12/31/2023
1/1/2021-°
12/31/2023
1/1/2021-°
12/31/2022

1,638 52,596
1,893 60,784
2,040 65,504
3,332 106,991

937
710
1,500
1,199

10,904

30,087
22,798
48,149
38,506

350,127
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Option Awards Stock Awards
'é‘e"c':,b,ﬁ:sf Number of Securities Market Value of Equity Incentive Plan
Underlying Underlying Unexercised Number of Shares Shares or Units of  Equity Incentive Plan 8
Unexercised Options or Units of Stock  Stock That Have Awards: Number of Market or Payout Value of
Options Held That Have Not Vested Unearned Shares, Units, Unearned Shares, Units or
Option Not Vested or Other Rights That Have Other Rights That Have Not
#) (#) ise Price  Option Grant Date/PSU Not Vested Vested
Name Grant Date’ i L i ($) Date Period’ (#) $)° (#) $)°
Jeffrey L. Cotter 6/11/2018 10,196 — 68.62 6/11/2025 4/1/2019 1,678 53,881
4/1/2019 16,026 16,025 44.69 4/1/2029 4/1/2019 ¢ 403 12,940
2/18/2020 9,737 29,210 39.62 2/18/2030 1/21/2020 ¢ 4,978 159,844
3/1/2021 — 19,531 41.27 3/1/2023 21812020 3,029 97,261
21812020 ° 2,839 91,160
11282021 ° 3,391 108,885
3112021 ° 4,543 145,876
1/1/2019-
12/31/2021 (20 foces
1/1/2019- °
12/3112021 944 30,312
1/1/2020- 7
12/31/2022 D (e
1/1/2020-
12/3112022 1,704 54715
1/1/2021-
12/3112023 2 s
1/1/2021-°
12/31/2023 1,636 52,519
1/1/2021-°
12/31/2022 6,058 194,522
(1) For better understanding of this table, we have included an additional column showing the grant dates of options, RSUs, and PSUs.
2) Unexercisable options vest in accordance with the schedule below:
Grant Date Vesting
4/1/2019 3-year ratable vesting for Mr. McCarthy and 4-year ratable vesting for Mr. Cotter
2/18/2020
%;1/92/52%0 4-year ratable vesting
6/14/2021
(3 Based on the $32.11 per share closing price of our common stock on December 31, 2021.
(4) RSUs vest ratably over three years.
5) RSUs vest ratably over four years.
(6) Except as specifically noted in the prior footnotes, RSUs vest in accordance with the schedule below:
Grant Date Vesting
11/25/2019 3-year ratable vesting
1/21/2020 . .
1/28/2021 2-year cliff vesting
7/22/2019 1,988 after one year, 3,977 after two years, and 11,933 after 3 years
(7) PSUs with total revenue and organic revenue growth payouts are shown assuming achievement of the following goals. A more detailed discussion can be found in the "Long-Term Equity Incentive Compensation" section in
the CD&A.
Performance Period
1/1/2019-12/31/2021 LTIP PSUs based on Organic Revenue Growth threshold of 33%
1/112020-12181/2022 LTIP PSUs based on Total Revenue threshold of 50%
8) PSUs with TSR payouts are shown assuming achievement of the following goals. A more detailed discussion can be found in the "2021 Retention and Incentive Program" and "Long-Term Equity Incentive Compensation”

sections in the CD&A.

Performance Period

1/1/2019-12/31/2021

LTIP PSUs based on relative TSR threshold of 25%

1/1/2020-12/31/2022
1/1/2021-12/31/2023

LTIP PSUs based on relative TSR threshold of 40%

1/1/2021-12/31/2022

2021 Retention and Incentive Program PSUs based on absolute TSR threshold of 100%
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2021 STOCK VESTED

Number of Shares Value Realized on
Acquired on Vesting Vesting'

Name (#) ($)

Barry C. McCarthy 46,577 1,718,823
Keith A. Bush 16,136 605,267
Christopher L. Thomas 5,412 220,599
Michael A Reed 3,289 125,209
Jeffrey L. Cotter 4,431 183,484

(1) Value realized equals the closing price of our common stock on the vesting date multiplied by the number of shares vested.

Non-Qualified Deferred Compensation

Our Deferred Compensation Plan permits eligible employees to defer annually the receipt of up to 100 percent of base salary, and up to 50 percent of annual bonuses. In connection
with this plan, we have created a non-qualified grantor trust (commonly known as a Rabbi Trust) through which our obligations under the plan are funded. No assets are set aside for
individual participants in the plan, and the trust assets remain subject to the claims of our creditors. Amounts deferred under the plan are payable on the earliest to occur of a change
of control of our company, the participant's termination of employment, disability or death, or the date for payment selected by the participant, unless a delay in payments is otherwise
required by Section 409A. Deferred amounts are credited with gains and losses based on the performance of deemed investment options (i.e., phantom funds) selected by the
participant. We also may make ERISA excess payments and/or contributions of benefit plan equivalents to participants' accounts if IRS limits or the deferrals made by a participant
under this plan have the effect of reducing the contributions they otherwise would receive from us under our qualified benefit plans.

The following table summarizes activity under these plans for each of the NEOs during 2021.

NON-QUALIFIED DEFERRED COMPENSATION TABLE

Aggregate
Executive Contributions in  Registrant Contributions Aggregate Earnings in Last Withdrawals/Distributions Aggrei:gate Balance at Last
Last Fiscal Year in Last Fiscal Year' Fiscal Yeal in Last Fiscal Year iscal Year-End

Name ($) ($) ($) ($) (%)

Barry C. McCarthy — — — — _
Keith A. Bush — — — — —
Christopher L. Thomas — — — — —
Michael A. Reed — — — — —
Jeffrey L. Cotter 52,800 — 6,621 — 59,421
(1) Company contributions in the form of ERISA excess payments and benefit plan equivalents are made after the end of the year to which they relate. There were no contributions made in 2021.

2) Any amounts represent earnings on contributions and deferrals made in 2021 and in prior years. Participants in this plan allocate their deferrals into phantom funds similar to the funds available under our qualified retirement

plans. Any amounts reported reflect the performance of these phantom funds.

The measurement funds available under the Deferred Compensation Plan, and their annualized returns as of December 31, 2021, are as follows:

Fund Asset Category Ticker Rate of Return (%)
Vanguard Federal Money Market Investor Money Market-Taxable VMFXX 0.01
Vanguard VIF Total Bond Market Index Intermediate Core-Plus Bond N/A (1.72)
Vanguard Large-Cap Index Fund Admiral Shares Large Blend VLCAX 27.01
Vanguard VIF Equity Index Large Blend N/A 28.55
Vanguard Growth Index Admiral Large Growth VIGAX 27.26
Vanguard Small Cap Index Admiral Small Blend VSMAX 17.73
Vanguard Developed Markets Index Admiral Foreign Large Blend VTMGX 11.43
Vanguard Emerging Markets Stock Index Admiral Diversified Emerging Markets VEMAX 0.86
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Severance and Change of Control Arrangements

Severance Arrangements

Our severance arrangements are intended to facilitate each NEQO's attention to the affairs of our business and to recognize each executive's key role within our organization. The
severance plan for our executive officers and the severance provisions in Mr. McCarthy's employment agreement are collectively referred to as severance arrangements. Receipt of
the benefits described below is conditioned upon Mr. McCarthy or the NEO entering into a release of certain claims. The NEOs are also required by their severance arrangements to
maintain the confidentiality of our confidential information after their termination and to comply with any non-competition and non-solicitation obligations to which they have previously
agreed.

Mr. McCarthy's employment agreement provides that if he is terminated by us without Cause or he resigns for Good Reason, as those terms are defined in his agreement, he will be
entitled to receive 12 months of base salary, payable in accordance with our regular payroll cycle over 12 months, and up to 12 additional months of base salary, subject to offset for
earned income from other full-time employment, which he must use reasonable efforts to pursue. He will also be entitled to up to 12 months of health coverage premium continuation if
he elects coverage and to executive-level outplacement services.

The severance plan applicable to the other NEOs provides that if an NEO is terminated by us without Cause or the NEO terminates employment for Good Reason, as those terms are
defined in the plan, the NEO will be entitled to receive 12 months of salary, which may be paid in a lump sum or over time with the company's regular payroll, reimbursement for
executive-level outplacement services in an amount up to $25,000, and a lump sum payment of $20,000 to cover other expenses incurred in connection with employment transition.

Change in Control Arrangements

Mr. McCarthy's employment agreement provides that if he is terminated by us without Cause or he resigns for Good Reason within 24 months following a Change in Control, as those
terms are defined in his agreement, he will be entitled to receive two times the sum of his annual base salary plus his target annual incentive bonus, payable in a lump sum, and up to
12 months of health coverage premium continuation if he elects coverage. All severance payments are conditioned upon Mr. McCarthy signing a release of claims and otherwise
complying with his contractual obligations.

The executive severance plan applicable to the other NEOs provides that if an NEO is terminated following a Change in Control, or the NEO terminates employment for Good Reason
following a Change in Control, as those terms are defined in the plan, the NEO will be entitled to receive 18 months of salary payable in a lump sum, reimbursement for executive-
level outplacement services in an amount up to $25,000, and a lump sum payment of $20,000 to cover other expenses incurred in connection with employment transition. All
severance payments are conditioned upon the NEO signing a release of claims and otherwise complying with his or her contractual obligations.

Treatment of Equity Awards

In the event of a Change in Control, as defined in the award agreements, our NEOs' outstanding awards are subject to the following terms:
¢ Standard annual LTIP awards:
o RSUs, PSUs and options will accelerate if the acquiring or surviving entity does not assume the award agreements with comparable equity;

o for RSUs and options not assumed by the acquiring or surviving entity, the award agreements provide that, in the event of resignation for good reason within 12
months of the consummation of a change in control, any unvested shares will fully vest; and

o for PSUs not assumed by the acquiring or surviving entity, the award agreements provide that, in the event of resignation for good reason within 12 months of the
consummation of a change in control, any unvested shares will fully vest assuming the target was achieved.

« 2021 Retention and Incentive Program awards:
o PSUs will accelerate if the acquiring or surviving entity does not assume the award agreements with comparable, replacement awards; and
o for PSUs not assumed by the acquiring or surviving entity, the award agreements provide that, in the event of resignation for good reason within 12 months of the
consummation of a change in control, any unvested awards will fully vest assuming the target were achieved.
In the event of a death, disability, or approved retirements, our NEOs’ outstanding awards are subject to the following terms:
* RSU awards provide for full, accelerated vesting;
«  option awards provide for full, accelerated vesting if the event occurs after the first anniversary of the grant; and
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PSU awards, including those granted as part of our 2021 Retention and Incentive Program, provide for accelerated vesting on a pro-rata basis if the event occurs after the
first anniversary of the commencement of the relevant performance period.

In the event of termination without Cause or for Good Reason, as defined in the award agreements, our NEOs’ outstanding awards are treated according to the following:
«  Options and RSUs vest on a pro-rata basis, provided the termination is after the first anniversary of the award date; and

PSUs, including those awarded under the 2021 Retention and Incentive Program, vest on a pro-rata basis, provided the termination is after the first anniversary of the
commencement of the relevant performance period.

The foregoing summary is qualified in its entirety by reference to the complete text of Mr. McCarthy's employment agreement, the severance plan, the forms of retention agreement,
and the forms of stock option, RSU and PSU award agreements, all of which are filed as exhibits to our Annual Report on Form 10-K for the year ended December 31, 2021.

Payments Made Upon Termination

The following table illustrates the aggregate payments that would be received by the current NEOs, assuming a hypothetical qualifying termination event occurring on December 31,
2021. We do not have single-trigger change in control arrangements; thus, none of our NEOs is entitled to receive any severance payments unless a termination occurs following the
change in control. To the extent an amount due includes the value of any equity acceleration, such value is based upon the number of equity awards that would have vested if

termination occurred on the last business day of fiscal 2021, multiplied by the closing price of our common stock as of that date, $32.11, or, in the case of options, multiplied by the
excess of this price over the exercise price.

Change in Control' Without Cause? Death & Disability®
Name ($) ($) ($)
Barry C. McCarthy 11,946,120 5,381,002 5,294,185
Scott C. Bomar 2,547,046 570,000 1,714,546
Christopher L. Thomas 3,165,272 1,700,255 1,592,998
Michael A. Reed 1,805,919 958,352 646,535
Jeffrey L. Cotter 2,259,956 1,218,460 1,131,246

(1) Severance under Mr. McCarthy's employment agreement due to a change in control termination is equal to two times base salary, a pro-rata bonus, 12 months of health coverage premiums, and accelerated vesting of
outstanding equity awards and the cash-settled PUs issued under the 2021 Retention and Incentive Program. Severance for all other NEOs under a change in control is equal to one-and-a-half times base salary, a pro-rata bonus,
executive outplacement services, a lump sum employment transition payment, and accelerated vesting of outstanding equity awards and the cash-settled PUs issued under the 2021 Retention and Incentive Program.

2) Severance under Mr. McCarthy's employment agreement due to termination without cause is equal to 12 months of base salary with the possibility of an additional 12 months offsetting earned income from other full-time
employment, a pro-rata bonus, 12 months of health coverage premiums, executive outplacement services, and accelerated vesting of outstanding equity awards and the cash-settled PUs issued under the 2021 Retention and

Incentive Program. Severance for all other NEOs under a termination without cause is equal to 12 months of base salary, a pro-rata bonus, executive outplacement services, a lump sum employment transition payment, and
accelerated vesting of outstanding equity awards and the cash-settled PUs issued under the 2021 Retention and Incentive Program.

(3) For death and disability, a pro-rated bonus, accelerated vesting of the PSUs and the cash-settled PUs issued under the 2021 Retention and Incentive Program, and potential accelerated vesting of other outstanding equity
awards depending on the grant type and terms.

Regardless of the manner in which an NEO's employment terminates, the NEO is entitled to receive, subject to any applicable clawback provisions, certain previously earned
compensation, including:

annual incentive compensation earned during the fiscal year for certain termination causes, which include qualified retirement;
«  vested shares awarded under our LTIP;

amounts contributed under the 401(k) Plan and executive compensation deferral programs; and
« accrued vacation pay.

These amounts are excluded from the table above.
CEO Pay Ratio

We are required by SEC rules and regulations to disclose a reasonable estimate of the ratio of the annual total compensation for our President and CEO to the annual total
compensation of our median employee. For the year ended December 31, 2021, the annual total compensation for Mr. McCarthy was $7,822,945, as shown in the Summary
Compensation Table, plus $30,914 for the cost of his employer-sponsored health and welfare benefits. The annual total compensation for our median employee was $62,096
calculated in accordance with SEC rules. For 2021, the annual total compensation of Mr. McCarthy was 126.5 times that of our median employee.
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As of the measurement date, November 1, 2021, we had a total of 6,395 employees. For purposes of identifying our median employee, we used our United States and Canadian
employee population of 6,279 total employees, of which 5,730 were employed in the U.S. and 549 were employed in Canada. We excluded employee counts as follows for each
respective country: Ireland — 1; Bulgaria — 23; and Australia — 92. As permitted by SEC rules and regulations, we excluded leased employees and independent contractors. To
determine our median employee, we used base salary for the 12-month period ending October 31, 2021, as our compensation measure that we applied consistently to all employees.
We annualized this amount for permanent employees who commenced employment during that period. We also chose to include the cost of the median employee's employer-
sponsored health and welfare benefits, including medical, dental and life insurance, as well as short- and long-term disability coverage, in the calculation of our median employee's
total annual compensation. For Canadian employees, we converted their pay amounts to U.S. dollars using the spot rate as of November 1, 2021.
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ITEM 2: ADVISORY VOTE ON COMPENSATION OF NAMED EXECUTIVE OFFICERS

We believe that it is appropriate to seek the approval of shareholders on the design and effectiveness of the compensation program for our NEOs, and, therefore, are providing
shareholders with the opportunity to cast a non-binding advisory vote, pursuant to Section 14A of the Exchange Act, as described below. We hold this advisory vote on an annual

basis and expect to hold the next vote at our 2023 Annual Meeting of Shareholders.

Results of 2021 Advisory Vote on Compensation

Historically, over 90% of votes have been cast in support of our executive compensation programs. Last year, at the 2021 annual meeting, we had the support of approximately 94% of
our shareholders. We attribute these outcomes to our history of listening and responding to shareholder concerns, which continued throughout 2021 as described in the Proxy
Summary above. In response to comments received during our shareholder outreach campaigns in both 2020 and 2021, where reasonable, we implemented changes to directly
address shareholder feedback. We continue to monitor current and emerging best practices with respect to the design of executive compensation programs, assess our compensation
programs in light of our strategic initiatives for delivering shareholder value, regularly assess risk inherent in our compensation programs, and solicit views of shareholders in the
course of our regular interactions with them.

2022 Advisory Vote on Compensation

We believe that the compensation program for the NEOs is instrumental in helping us achieve our strong financial performance and executing against our strategy, and we request
that shareholders support the following resolution:

RESOLVED, that the shareholders approve, on an advisory basis, the compensation of Deluxe's Named Executive Officers, as disclosed pursuant to Item
402 of Regulation S-K, including the Compensation Discussion and Analysis section, the compensation tables and the narrative disclosures that
accompany the compensation tables set forth in this Proxy Statement.

This advisory vote is not binding upon us. However, the Compensation and Talent Committee, which is responsible for designing and administering our executive compensation
programs, values the opinions expressed by shareholders and will consider the outcome of this vote when making future compensation decisions for NEOs.

The board recommends that you vote FOR the approval, on an advisory basis, of the compensation of our Named Executive Officers.
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ITEM 3: APPROVAL OF THE DELUXE CORPORATION 2022 STOCK INCENTIVE PLAN

General

We are asking our shareholders to approve the Deluxe Corporation 2022 Stock Incentive Plan (the 2022 Incentive Plan). On February 17, 2022, upon recommendation of the
Compensation and Talent Committee (referred to as the Committee throughout this Agenda Item 3) and subject to shareholder approval, our board adopted the 2022 Incentive Plan.
The 2022 Incentive Plan is intended to promote the interests of our company and our shareholders by incenting management personnel to put forth maximum efforts for the success
of our business and afford such personnel an opportunity to acquire ownership interests in our company. Our compensation strategy is outlined in further detail in the CD&A section of
this proxy statement, beginning on page 26.

The 2022 Incentive Plan is an omnibus stock incentive plan that allows us to grant stock options, stock appreciation rights (SARs), restricted stock, RSUs, PSUs, dividend equivalents
and other stock-based awards to employees, officers, consultants, independent contractors and non-employee directors. Up to 1,500,000 shares may be issued under all stock-based
compensation awards of this plan. Between February 23, 2022, and the date of our annual meeting of shareholders, we will not issue any new awards under our existing 2020 Long-
Term Incentive Plan (referred to as the 2020 Incentive Plan throughout this Item 3). All awards granted under the 2020 Incentive Plan are disclosed in this Agenda Item 3, and no
additional awards have been or will be made. Shares subject to any outstanding awards under our prior stock incentive plans that are forfeited, canceled or reacquired by the
company after the effective date of the 2022 Incentive Plan will also become available for re-issuance under the 2022 Incentive Plan.

All shares subject to awards, regardless of the type of award or whether the award is full value or appreciation only, will count against the 2022 Incentive Plan’s reserve on a 1:1 basis
for each share subject to the award.

Reasons for Adopting the 2022 Incentive Plan

We are asking our shareholders to approve the 2022 Incentive Plan in continued support of our business transformation through our One Deluxe Strategy, which importantly includes
a substantial portion of our employees earning and owning shares of our stock. Our board believes that the continuation of our stock-based compensation program is essential in
attracting, retaining and motivating highly qualified executive officers and other employees and non-employee directors to enhance the success of the company. Unless the 2022
Incentive Plan is adopted, the board has concluded that we will need to curtail grants of stock incentive awards to executive officers, other employees and non-employee directors.
The board believes doing so would negatively impact our ability to achieve our strategic objectives. Accordingly, the board recommends adoption of the 2022 Incentive Plan in order to
continue granting awards at market-competitive levels to our executive officers, other employees, and to non-employee directors.

If the 2022 Incentive Plan is approved by our shareholders, no additional awards will be granted under our prior plan, the 2020 Incentive Plan; although outstanding awards previously
granted under prior stock incentive plans will remain outstanding and subject to the terms of the respective plan. However, shares subject to any outstanding awards under our prior
plans that are forfeited, canceled or reacquired by the company will become available for re-issuance under the 2022 Incentive Plan. If the 2022 Incentive Plan is not approved by
shareholders, we will continue to use the 2020 Incentive Plan in its current form as the framework for our stock incentive compensation program until the earlier of its expiration date
or the date we run out of shares available for award issuances. Further, if the 2022 Incentive Plan is not approved, when the authorized shares of the current plan are depleted, we
would not be able to continue to offer a long-term incentive program that awards stock-based compensation, which could put us at a competitive disadvantage in recruiting and
retaining talent, and also make it more difficult for us to align employee interests with our shareholders.

The complete text of the 2022 Incentive Plan is attached as Annex B to this Proxy Statement. The following summary is qualified in its entirety by reference to Annex B.
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Summary of the 2022 Incentive Plan

The following table identifies key features of the 2022 Incentive Plan.

Key Feature

Description

Independent Committee Administration

The 2022 Incentive Plan is administered by our Compensation and Talent Committee, comprised entirely of independent directors.

No Evergreen Provision

The 2022 Incentive Plan does not contain an “evergreen” provision that will automatically increase the number of shares authorized for issuance under
the 2022 Incentive Plan.

Limit on Shares Authorized

Under the 2022 Incentive Plan, the aggregate number of shares that may be issued is 1,500,000 newly requested shares. In addition, shares subject to
any outstanding awards under our prior stock incentive plans that are forfeited, canceled or reacquired by the company will become available for re-
issuance under the 2022 Incentive Plan.

Plan Uses 1:1 Share Counting

All shares subject to awards, regardless of the type of award or whether the award is full value or appreciation only, will count against the 2022 Incentive
Plan’s reserve on a 1:1 basis for each share subject to the award.

No Discounted Stock Options or Stock
Appreciation Rights

Stock options and SARs must have an exercise price equal to or greater than the closing market value of our common stock on the date of grant (unless
such award is granted in substitution for a stock option or SAR previously granted by an entity that is acquired by or merged with the company).

No Repricing of Stock Options or SARs

The 2022 Incentive Plan prohibits the repricing of stock options and SARs (including a prohibition on the repurchase of “underwater” stock options or
SARs for cash or other securities) without shareholder approval.

No Liberal Share "Recycling"

The 2022 Incentive Plan provides that any shares (i) surrendered to pay the exercise price of an option, (ii) withheld by the company or tendered to
satisfy tax withholding obligations with respect to any award, (iii) covered by a stock-settled stock appreciation right not issued in connection with
settlement upon exercise, or (iv) repurchased by the company using option proceeds will not be added back (“recycled”) to the 2022 Incentive Plan.

Minimum Vesting Period

A maximum of 5% of the aggregate number of shares available for issuance under the 2022 Incentive Plan may be issued with a vesting period ending
prior to the one year anniversary of the date of grant. All other awards will have a minimum vesting period of at least one year, subject to limited
exceptions in the case of a change in control, death, or disability, awards received in lieu of other earned compensation, and awards granted to our non-
employee directors that vest no earlier than the next annual shareholder meeting date.

No Liberal Change in Control Provisions

The 2022 Incentive Plan prohibits any award agreement from accelerating the vesting or lapse of restrictions of any award solely upon a change in
control (a "single trigger") unless the definitive agreement to the change in control transaction contemplates that such awards will not be assumed or
replaced by the acquiring or surviving company. The 2022 Incentive Plan also prohibits any award agreement from having a change in control provision
that has the effect of accelerating the exercisability of any award or the lapse of restrictions relating to any award upon only the announcement or
shareholder approval (rather than the consummation of) a change in control transaction.

No Dividends or Dividend Equivalents Paid on
Unvested Awards

The 2022 Incentive Plan prohibits the payment of dividends or dividend equivalents on awards until those awards are earned and vested. In addition, the
2022 Incentive Plan prohibits the granting of dividend equivalents with respect to stock options, SARs or an award the value of which is based solely on
an increase in the value of the company’s shares after the grant of the award.

Awards Subject to Forfeiture or Clawback

Awards under the 2022 Incentive Plan will be subject to our Incentive Compensation Recovery Policy, as well as any other forfeiture and penalty
conditions determined by the Committee.

Historical Equity Granting Practices and Voting Power Dilution

In determining the number of shares to authorize for issuance under the 2022 Incentive Plan, the Committee considered, among other factors, historical amounts of equity awards
granted and potential future grants over the next several years. As set forth in the table below, our three-year average "burn rate" is 3.27% for fiscal years 2019 through 2021. For
purposes of calculating the burn rate, performance share units are counted in the year in which the units are earned and vested.

2021 2020 2019
Weighted Average Shares of Common Stock Outstanding 42,378,000 42,142,000 43,029,000
Stock Options Granted 440,448 1,030,000 644,000
Restricted Stock Units Granted 641,844 628,000 611,000
Performance Share Units Earned and Vested — 61,000 118,000
Annual Burn Rate 2.55 % 4.08 % 3.19 %
Three-Year Average Burn Rate 3.27%
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Potential dilution, or overhang, is a common measure to assess the dilutive impact of equity plans. Total potential dilution is equal to (i) the number of shares available to be granted as
future equity awards plus the number of shares subject to outstanding awards, divided by (ii) total number of shares outstanding plus the total number of shares available for future
grants and shares subject to outstanding awards. The table below demonstrates the potential voting power dilution resulting from the adoption of the 2022 Incentive Plan, calculated
as of February 23, 2022.

Voting Power Dilution as of February 23, 2022 Share Count Voting Power Dilution’
Shares Available for Granting under the 2020 Incentive Plan 1,940,586 Not Applicable
Shares Available for Granting under the 2020 Incentive Plan after February 23, 2022 — — %
New Shares Requested — 2022 Incentive Plan 1,500,000 3.5 %
Stock Options Outstanding 2,097,057 4.9 %

Weighted average exercise price: $45.35
Weighted average remaining term: 6.7 years

Restricted Share Units Outstanding 1,460,123 34 %
Performance Share Units Outstanding 503,599 1.2 %
Total 5,560,779 13.0 %

(1) Based on 42,853,509 shares of common stock outstanding as of February 23, 2022.

Between February 23, 2022, and the date of our annual shareholder meeting, we will not issue any new awards under the 2020 Incentive Plan. All awards granted under the 2020
Incentive Plan are disclosed in this Agenda Item 3, and no additional awards have been or will be made. We believe that our historical burn rate and equity granting practices, as well
as the potential dilution resulting from the adoption of the 2022 Incentive Plan, are reasonable for a company of our size in our industry. Further, the Committee expects the shares
authorized under the 2022 Incentive Plan to be sufficient to make awards of share-based compensation for one to three fiscal years, depending on a multitude of variables, including,
but not limited to, future stock prices, competitive market practices for award sizes, and circumstances surrounding the attraction and retention of employee talent. If the 2022
Incentive Plan is not approved, we expect to have insufficient shares available in the 2020 Incentive Plan to meet the needs of our annual grants made to executives and employees
in 2023.

Shares Available For Awards

The 2022 Incentive Plan would provide for the issuance of up to 1,500,000 shares of common stock. All shares subject to awards, regardless of the type of award or whether the
award is full value or appreciation only, will count against the 2022 Incentive Plan’s reserve on a 1:1 basis for each share subject to the award. If awards issued under the 2022
Incentive Plan expire or otherwise terminate without being exercised or settled, the shares of common stock not acquired pursuant to such awards again become available for
issuance under the 2022 Incentive Plan. However, under the share counting provisions of the 2022 Incentive Plan, the following classifications of shares will not again be available for
issuance: (i) shares unissued due to a “net exercise” of a stock option, (ii) any shares withheld or shares tendered to satisfy tax withholding obligations under any award, (iii) shares
covered by a SAR that is not settled in shares upon exercise and (iv) shares repurchased using stock option exercise proceeds.

Awards under the 2022 Incentive Plan are also subject to annual limitations. No individual eligible participant who is an officer, employee or other service provider who is not a non-
employee director may be granted awards under the 2022 Incentive Plan for more than 500,000 shares of our common stock in any calendar year. In addition, the sum of the grant
date fair value of equity-based awards (such value computed as of the date of grant in accordance with applicable financial accounting rules) and the amount of any cash-based
compensation granted to a non-employee director during any calendar year shall not exceed $500,000.

The Committee can adjust the number of shares and share limits described above in the case of a stock dividend, recapitalization, stock split, reverse stock split, reorganization,
merger, consolidation, split-off, repurchase or exchange of shares, or other similar corporate transaction where such an adjustment is necessary to prevent dilution or enlargement of
the benefits available under the 2022 Incentive Plan. Any adjustment determination made by the Committee shall be final, binding and conclusive.

Administration

The Committee will administer the 2022 Incentive Plan and will have full power and authority to determine when and to whom awards will be granted, and the type, amount and other
terms and conditions of each award, consistent with the provisions of the 2022 Incentive Plan. The Committee may amend the terms of, or accelerate the exercisability of,
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an outstanding award, except in certain change in control and other scenarios. The Committee will have authority to interpret the 2022 Incentive Plan and establish rules and
regulations for the administration of the 2022 Incentive Plan.

The Committee may delegate its powers under the 2022 Incentive Plan to one or more officers or directors, subject to the requirements of applicable law and exchange requirements.
However, such delegated officers will not be permitted to grant awards to any members of the board or executive officers who are subject to Section 16 of the Exchange Act.

Eligible Participants

Any employee or non-employee director of our company or its affiliates selected by the Committee would be eligible to receive an award under the 2022 Incentive Plan. As of the date
of this Proxy Statement, if the 2022 Incentive Plan were in effect, aside from broad-based grants to our general North American employee population, approximately 225 employees
and officers, plus our non-employee directors, would be eligible to be selected by the Committee to receive incentive awards under the Plan.

Types of Awards and Terms and Conditions

The 2022 Incentive Plan would permit the granting of:
«  stock options, including both incentive stock options (ISOs) and non-qualified stock options (together with ISOs, “options”);
* SARs;
« restricted stock and RSUs (including performance shares or PSUs) ;
« dividend equivalents; and
«  other stock-based awards.

Awards could be granted alone, in addition to, in combination with or in substitution for any other award granted under the 2022 Incentive Plan or any other compensation plan.
Notwithstanding the foregoing, although a SAR could be granted in tandem with a non-qualified stock option, the recipient could exercise only one or the other and the shares would
be counted only once toward reduction of the authorized share pool. Awards could be granted for no cash consideration or for such minimal cash consideration as might be required
by applicable law, and could provide that upon the grant or exercise thereof, the holder would receive cash, shares of common stock or other securities, awards or property, or any
combination of these. The exercise price per share under any stock option, the grant price of any SAR and the purchase price of any security that could be purchased under any other
stock-based award could not be less than the fair market value on the date of grant of such option, SAR or award. Determinations of fair market value under the 2022 Incentive Plan
would be made in accordance with methods and procedures established by the Committee, but the fair market value of our shares always would be based on the closing price of
those shares on the relevant date.

Vesting. The 2022 Incentive Plan requires at least a one-year minimum vesting period for time-based awards and a performance period of at least one year for performance-based
awards, subject to limited exceptions in the case of a change in control, death, disability, awards received in lieu of other earned compensation, awards granted to our non-employee
directors that are set to vest no earlier than the next annual shareholder meeting date, and awards involving an aggregate number of shares not in excess of 5% of the plan’s share
reserve.

Stock Options. Options granted under the 2022 Incentive Plan could not have terms longer than ten years, except that in the event the recipient of an incentive stock option owned
more than ten percent of our stock, the term of the option could be no longer than five years. Option recipients could exercise their options by tendering cash, shares of common stock
or other consideration having a fair market value on the date the option was exercised equal to the exercise price, or 110% of the fair market value if the payment were in exercise of
an incentive stock option by a participant who owned more than ten percent of our stock. The 2022 Incentive Plan would not permit the grant of additional options to purchase shares
of common stock to participants who exercised their options by delivery of shares in payment of the exercise price. No options could be granted at an exercise price less than the fair
market value of the underlying shares on the date of grant.

Stock Appreciation Rights. SARs granted under the 2022 Incentive Plan could not have terms longer than ten years. The holder of a SAR would be entitled to receive the excess of
the fair market value, calculated as of the exercise date, of a specified number of shares of common stock over the grant price of the SAR, which can be no less than the fair market
value of the underlying shares on the grant date.

We would receive no consideration for the grant of options or SARs under the 2022 Incentive Plan, other than the services rendered to us by the recipient.
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Restricted Stock and RSUs. The holder of restricted stock will own shares of our common stock subject to restrictions imposed by the Committee for a specified time period
determined by the Committee. The holder of RSUs will have the right, subject to restrictions imposed by the Committee, to receive shares of our common stock at some future date
determined by the Committee. The grant, issuance, retention, vesting and/or settlement of restricted stock and restricted stock units will occur at such times and in such installments
as are determined by the Committee, subject to the minimum vesting provisions described above. For example, at the Committee’s discretion, awards may be conditioned upon a
participant’'s completion of a specified period of service, or upon the achievement of one or more performance goals established by the Committee, or upon any combination of service
based and performance based conditions (subject to minimum vesting requirements). A restricted stock or RSU award that is conditioned in whole or in part upon the achievement of
one or more financial or other company-related performance goals (including goals specific to the participant's individual performance, other than performance of service alone) is
generally referred to as a performance share or a PSU award.

Dividend Equivalents. The holder of a dividend equivalent will be entitled to receive payments (in cash or shares of our common stock) equivalent to the amount of cash dividends
paid by the company to shareholders with respect to the number of shares determined by the Committee. Dividend equivalents will be subject to other terms and conditions
determined by the Committee, but the Committee may not (i) grant dividend equivalents in connection with options or SARs or (ii) pay a dividend or dividend equivalent with respect to
a share underlying any other award prior to the date on which all conditions or restrictions on such share have been satisfied or lapsed.

Other Stock-Based Awards. The Compensation Committee is also authorized to grant other types of awards that are denominated or payable in, valued in whole or in part by
reference to, or otherwise based on or related to shares of our common stock, subject to terms and conditions determined by the Committee and the limitations in the 2020 Incentive
Plan. No such stock-based awards will contain a purchase right or an option-like exercise feature.

Limited Transferability of Awards. Generally, no award or other right or interest of a participant under the 2022 Incentive Plan (other than fully vested and unrestricted shares issued
pursuant to an award) shall be transferable by a participant other than by will or by the laws of descent and distribution, and no right or award may be pledged, alienated, attached or
otherwise encumbered, and any purported pledge, alienation, attachment or encumbrance shall be void and unenforceable against the company or any affiliates. However, the
Committee may allow transfer of an award to family members for no value, and such transfer shall comply with the General Instructions to Form S-8 under the Securities Act of 1933,
as amended. The Compensation Committee may also establish procedures to allow a named beneficiary to exercise the rights of the participant and receive any property distributable
with respect to any award upon the participant’s death.

Recoupment. Awards under the 2022 Incentive Plan will be subject to our Incentive Compensation Recovery Policy, as well as any other forfeiture and penalty conditions determined
by the Committee.

Termination and Amendment

The 2022 Incentive Plan has a term of ten years expiring on March 31, 2032, unless terminated earlier by the board. The board may from time to time amend, suspend or terminate
the 2022 Incentive Plan. No amendment or modification of the 2022 Incentive Plan may be made that would adversely affect any outstanding award without the consent of the
participant or the current holder of the award (except in the case of a corporate transaction as described below). Amendments to the 2022 Incentive Plan must be approved by the
shareholders, if required under the listing requirements of the NYSE or any other securities exchange applicable to the company, or if the amendment would (i) increase the number of
shares authorized under the 2022 Incentive Plan, (ii) permit a repricing of options or SARs, (iii) permit the award of options or SARs with an exercise price less than 100% of the fair
market value of a share on the date of grant, (iv) increase the maximum term of options or SARs, or (v) increase the annual per-person share limits under the 2022 Incentive Plan.

Awards under the 2022 Incentive Plan are generally subject to special provisions upon the occurrence of any reorganization, merger, consolidation, split-up, spin-off, combination, plan
of arrangement, take-over bid or tender offer, repurchase or exchange of shares, or any other similar corporate transaction or event involving the company. In the event of such a
corporate transaction, the Committee or the board may provide for any of the following to be effective upon the occurrence of the event (or effective immediately prior to the
consummation of such event, provided the event is consummated):
« termination of any award, whether vested or not, in exchange for an amount of cash and/or other property equal to the amount that would have been attained upon exercise
of the award or the realization of the participant’s vested rights under the award, or without payment if the Committee or board determines that no amount is realizable under
the award as of the time of the transaction;
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« replacement of any award with other rights or property selected by the Committee or the board, in its sole discretion;
« the assumption of any award by the successor or survivor entity (or its parent or subsidiary) or the arrangement for the substitution for similar awards covering the stock of
such successor entity with appropriate adjustments as to the number and kind of shares and prices;

« require that any award shall become exercisable or payable or fully vested, notwithstanding anything to the contrary in the applicable award agreement; or
« require that the award cannot vest, be exercised or become payable until after a future date, which may be the effective date of the corporate transaction.

Federal Tax Consequences
Grant of Options and SARs. The grant of a stock option or SAR is not expected to result in any taxable income to the recipient.

Exercise of Options and SARs. Upon exercising a non-qualified stock option, the optionee must recognize ordinary income equal to the excess of the fair market value of the shares
of our common stock acquired on the date of exercise over the exercise price, and we generally will be entitled at that time to an income tax deduction for the same amount. The
holder of an ISO generally will have no taxable income upon exercising the option (except that an alternative minimum tax liability may arise), and we will not be entitled to an income
tax deduction. Upon exercising a SAR, the amount of any cash received and the fair market value on the exercise date of any shares of our common stock received are taxable to the
recipient as ordinary income and generally are deductible by us.

Disposition of Shares Acquired Upon Exercise of Options and SARs. The tax consequence upon a disposition of shares acquired through the exercise of an option or SAR will
depend on how long the shares have been held and whether the shares were acquired by exercising an ISO or by exercising a non-qualified stock option or SAR. Generally, there will
be no tax consequence to us in connection with the disposition of shares acquired under an option or SAR, except that we may be entitled to an income tax deduction in the case of
the disposition of shares acquired under an ISO, if the disposition occurs before the applicable ISO holding periods set forth in the Internal Revenue Code have been satisfied.

Restricted Stock. Recipients of grants of restricted stock generally will be required to include as taxable ordinary income the fair market value of the restricted stock at the time it is
no longer subject to a substantial risk of forfeiture. However, an award holder who makes an 83(b) election within 30 days of the date of grant of the restricted stock will incur taxable
ordinary income on the date of grant equal to the fair market value of such shares of restricted stock (determined without regard to forfeiture restrictions). With respect to the sale of
shares after the forfeiture restrictions have expired, the holding period to determine whether the award recipient has long-term or short-term capital gain or loss generally begins when
the restrictions expire, and the tax basis for such shares will generally be based on the fair market value of the shares on that date. However, if the award holder made an 83(b)
election as described above, the holding period commences on the date of such election, and the tax basis will be equal to the fair market value of the shares on the date of the
election (determined without regard to the forfeiture restrictions on the shares). If the award permits dividends or their equivalents to accrue while the restricted stock is subject to a
substantial risk of forfeiture, such amount will be paid if and when the underlying stock vests and will also be taxed as ordinary income. We generally will be entitled to an income tax
deduction equal to amounts the award holder includes in ordinary income at the time of such income inclusion.

RSUs and Other Stock-Based Awards. Recipients of grants of RSUs (including PSUs) will not incur any federal income tax liability at the time the awards are granted. Award
holders will recognize ordinary income equal to (a) the amount of cash received under the terms of the award or, as applicable, (b) the fair market value of the shares received
(determined as of the date of receipt) under the terms of the award. If the award permits dividend equivalent amounts to accrue while the RSU is subject to a substantial risk of
forfeiture, such dividend equivalent amounts will be paid if and when the underlying stock unit vests and will also be taxed as ordinary income. Cash or shares to be received pursuant
to any other stock-based award generally become payable when applicable forfeiture restrictions lapse; provided, however, that, if the terms of the award so provide, payment may be
delayed until a later date to the extent permitted under applicable tax laws. We generally will be entitled to an income tax deduction for any amounts included by the award holder as
ordinary income. For awards that are payable in shares, participant’s tax basis is equal to the fair market value of the shares at the time the shares become payable. Upon the sale of
the shares, appreciation (or depreciation) after the shares are paid is treated as either short-term or long-term capital gain (or loss) depending on how long the shares have been held.
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Limitations On Company’s Income Tax Deduction. Subject to the usual rules concerning reasonable compensation, including our obligation to withhold or otherwise collect certain
income and payroll taxes, we generally will be entitled to a corresponding income tax deduction at the time a participant recognizes ordinary income from awards made under the
2022 Incentive Plan. However, Section 162(m) of the Code prohibits publicly held corporations from deducting more than $1 million per year in compensation paid to certain named
executive officers. Annual compensation paid to a covered executive (including compensation paid under the 2022 Incentive Plan) in excess of $1 million generally will not be
deductible.

Special Rules for Executive Officers Subject to Section 16 of the Exchange Act. Special rules may apply to individuals subject to Section 16 of the Exchange Act. In particular,
unless a special election is made pursuant to the Internal Revenue Code, shares received through the exercise or settlement of an award may be treated as restricted as to
transferability and subject to a substantial risk of forfeiture for a period of up to six months after the date of exercise. Accordingly, the amount of any ordinary income recognized and
the amount of our income tax deduction will be determined as of the end of that period.

Section 409A of the Internal Revenue Code. The Compensation Committee intends to administer and interpret the 2022 Incentive Plan and all award agreements in a manner
consistent to satisfy the requirements of Section 409A of the Internal Revenue Code to avoid any adverse tax results thereunder to a holder of an award.
New Plan Benefits

No benefits or amounts have been granted, awarded or received under the 2022 Incentive Plan. The Committee, in its sole discretion, will determine the number and types of awards
that will be granted under the 2022 Incentive Plan. Accordingly, it is not possible to determine the benefits that will be received by eligible participants if the 2022 Incentive Plan is
approved by our shareholders.

The closing price of a share of our common stock as reported on the NYSE on February 28, 2022, was $31.11.
The following table provides information concerning all of our equity compensation plans as of December 31, 2021:

Equity Compensation Plan Information

Number of securities
remaining available for

Number of securities to be future issuance under equit

issued upon exercise of Weighted-average exercise compensation plans

outstanding options, price of outstanding options, (excluding securities
Plan category warrants and rights warrants and rights reflected in the first columr
Equity compensation plans approved by shareholders 3653376  $ 4581 6,489,29
Equity compensation plans not approved by shareholders — — -
Total 3,653,376 $ 45.81 6,489,29i

(1) Includes awards granted under our 2020 Incentive Plan and our previous stock incentive plans. The number of securities to be issued upon exercise of outstanding options, warrants and rights includes outstanding stock

options of 2,186,088, RSU awards of 1,032,311, and 434,977 shares subject to outstanding PSU awards. The number of PSUs reflects the target amount for awards outstanding as of December 31, 2021. The actual number of
shares issued under our PSU awards will range between 0% and 200% of the target amount based on our performance relative to the applicable performance goals as determined by the Committee following the end of the
performance period. The PSU and RSU awards are not included in the weighted-average exercise price of outstanding options, warrants and rights because they require no consideration upon vesting.

2) Includes 3,177,567 shares reserved for issuance under our Amended and Restated 2000 Employee Stock Purchase Plan and 3,311,731 shares available for issuance under our 2020 Incentive Plan. Under the 2020
Incentive Plan, full value awards such as restricted stock, RSUs and share-based PSUs reduce the number of shares available for issuance by a factor of 2.23, or if such an award were forfeited or terminated without delivery of the
shares, the number of shares that again become eligible for issuance would be multiplied by a factor of 2.23. Shares available for issuance under our 2020 Incentive Plan would be cancelled if shareholders approve the 2022
Incentive Plan under Proposal 3.

The board recommends that you vote FOR the approval of the Deluxe Corporation 2022 Stock Incentive Plan.
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ITEM 4: RATIFICATION OF THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has appointed PricewaterhouseCoopers LLP as our independent registered public accounting firm to examine our financial statements and internal controls over
financial reporting for the fiscal year ending December 31, 2022.

Pursuant to the Audit Committee's charter, the board is submitting the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal
year ending December 31, 2021, to the shareholders for ratification. Shareholder approval of this appointment is not required, but the board is submitting the selection of
PricewaterhouseCoopers LLP for ratification in order to obtain the views of our shareholders. If the appointment is not ratified, the Audit Committee will reconsider its selection. We
anticipate that representatives of PricewaterhouseCoopers LLP will be present at the meeting, will have the opportunity to make a statement if they so desire and will be able to
respond to appropriate questions from shareholders.

The board recommends that you vote FOR the ratification of the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm.

Audit Committee Report

The following is the report of the Audit Committee with respect to our audited financial statements presented in our Annual Report on Form 10-K for the fiscal year ended December
31, 2021, which includes our consolidated balance sheets as of December 31, 2021 and 2020 and the related consolidated statements of (loss) income, comprehensive (loss) income,
shareholders' equity, and cash flows for each of the three years in the period ended December 31, 2021, and the notes thereto. This report also addresses certain matters related to
our independent registered public accounting firm. The information contained in this Audit Committee Report shall not be deemed to be "soliciting material" or to be "filed" with the
SEC, nor shall such information be incorporated by reference into any future filing under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent that we
specifically incorporate it by reference in such filing.

The Audit Committee is currently comprised of the five undersigned directors, all of whom have been determined by the board to be independent under the rules of the SEC and the
NYSE. The Audit Committee acts under a written charter approved by the Board of Directors. The Audit Committee reviews the adequacy of that charter on an annual basis. A
complete copy of the committee’s charter is posted on our website at www.investors.deluxe.com/governance/governance-documents.

Financial Statements

As stated in its charter, the Audit Committee assists the board in monitoring the integrity of our financial statements, the effectiveness of the internal audit function and independent
registered public accounting firm, and our compliance systems. In carrying out these responsibilities, the Audit Committee met with management periodically during the year to
consider the adequacy of our internal controls and the objectivity of its financial reporting. The Audit Committee discussed these matters with PricewaterhouseCoopers LLP, our
independent registered public accounting firm, and with the appropriate financial personnel and internal auditors, and met privately on a regular basis with both the independent
registered public accounting firm and with the internal auditors, each of whom reports to and has unrestricted access to the Audit Committee.

The Audit Committee reviewed with management and the independent registered public accounting firm our 2021 audited financial statements and met with both management and the
independent registered public accounting firm to discuss those financial statements and reports prior to issuance. Management has the primary responsibility for our financial
statements and the overall reporting process, including our system of internal controls. Management has represented, and PricewaterhouseCoopers LLP has indicated in its opinion to
the Audit Committee, that we maintained, in all material respects, effective internal control over its financial reporting as of December 31, 2021, and that the financial statements were
prepared in accordance with generally accepted accounting principles and fairly present, in all material respects, our financial condition and results of operations.

The Audit Committee has discussed with the independent registered public accounting firm the matters required to be discussed by the applicable requirements of the Public
Company Accounting Oversight Board and the Securities and Exchange Commission.

The Audit Committee also received from, and discussed with, the independent registered public accounting firm the written disclosures and letter required by applicable requirements
of The Public Company Accounting Oversight Board regarding the independent registered public accounting firm's communications with the Audit Committee

57



concerning independence, and has discussed with the independent registered public accounting firm its independence. As part of its efforts to ensure the independence of our
independent registered public accounting firm, the committee maintains a policy requiring the pre-approval by the committee of all services to be provided by the independent
registered public accounting firm and reviews all services actually performed by the independent registered public accounting firm in connection with its discussions regarding the
independent registered public accounting firm’s continued independence.

Based on the review and discussions referred to above, the committee recommended to our Board of Directors that our audited financial statements be included in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2021.

Independent Registered Public Accounting Firm

PricewaterhouseCoopers LLP has acted as our independent registered public accounting firm since 2001. In determining whether to reappoint our independent registered public
accounting firm, our Audit Committee undertakes an annual formal evaluation of the independent registered public accounting firm, during which it considers responses to
questionnaires completed by members of the Audit Committee and management, the quality of its discussions with and the performance of the lead audit partner, the audit team
assigned to our account, the overall strength and reputation of the firm and issues pertaining to auditor independence, including fees that our independent registered public accounting
firm receives for non-audit services.

In accordance with SEC rules, audit partners are subject to rotation requirements to limit the number of consecutive years an individual partner may provide service to us. Our Audit
Committee is involved in the selection of our audit partners pursuant to this rotation policy, including meetings between the Chair of the Audit Committee and candidates for that role,
as well as discussion by the committee and with management.

MEMBERS OF THE AUDIT COMMITTEE

John L. Stauch, Chair
William C. Cobb

Paul R. Garcia

Don J. McGrath
Telisa L. Yancy

Fees Paid to Independent Registered Public Accounting Firm

Aggregate fees for professional services rendered for us by PricewaterhouseCoopers LLP during the years ended December 31, 2021 and 2020 were as follows:

2021 2020
Fees ($) (%)
Audit Fees' 4,510,820 3,593,184
Audit-Related Fees? 312,390 186,715
Tax Fees® 275,607 120,944
All Other Fees* 120,000 255,381
Total Fees 5,218,817 4,156,224
(1) Audit Fees billed for the years ended December 31, 2021 and 2020 were for professional services rendered for audits of the annual consolidated financial statements and our internal controls over financial reporting, reviews

of the related quarterly financial statements included in our quarterly reports on Form 10-Q filed with the SEC, consultations regarding accounting or disclosure treatment of transactions which were directly part of the audit, comfort
letters, consents, and assistance with and review of documents filed with the SEC. The fees also included professional services for audits of the separate financial statements of our subsidiaries.

2) The Audit-Related Fees in 2021 and 2020 related to controls assessments and recommending services in connection with new systems being implemented.
3) Tax Fees in 2021 and 2020 consisted of fees for tax compliance and tax consulting professional services related to foreign, domestic and acquisition-related tax matters.
4) All Other Fees in 2021 and 2020 consisted of fees for assistance with program governance assessment related to new system implementations, advice and recommendations for our retirement plans, and license fees for the

use of technical accounting research tools.

The Audit Committee pre-approved all of the services and fees described above.
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Policy on Audit Committee Pre-Approval of Accounting Firm Fees and Services

In order to assure that our independent registered public accounting firm is engaged only to provide audit and non-audit services that are compatible with maintaining its
independence, the Audit Committee has adopted a policy which requires the Audit Committee to review and approve all services to be provided by PricewaterhouseCoopers LLP
before the firm is engaged to provide such services. The Audit Committee may delegate its pre-approval authority to one or more members of the Audit Committee; provided, however,
that a full report of any such delegated approvals must be given at the next Audit Committee meeting. The Audit Committee is required to specifically approve the fee levels for all
services. Requests for approval of services must be jointly submitted to the Audit Committee by the independent registered public accounting firm and by one of the following
employees: CFO, Corporate Controller or Vice President Assurance and Risk Advisory Services, and must include (1) a joint statement as to whether, in their view, the request is
consistent with the SEC's rules on auditor independence and (2) a reasonably detailed description of the proposed services. The complete text of our Audit and Non-Audit Services
Pre-Approval Policy is posted on our website at www.investors.deluxe.com/governance/governance-documents. A copy of the Policy is available to any shareholder who submits a
request to our Corporate Secretary at Deluxe Corporation, 801 Marquette Avenue South, Minneapolis, Minnesota 55402.

2023 SHAREHOLDER PROPOSALS

Any shareholder proposals intended to be included in the Proxy Statement for the annual meeting of shareholders in 2023 must be received by our Corporate Secretary at 801
Marquette Avenue South, Minneapolis, Minnesota 55402 no later than the close of business on November 14, 2022. Proposals received by that date will be included in our 2023
Proxy Statement only if the proposals are proper for consideration at an annual meeting and are required for inclusion in the Proxy Statement by, and conform to, the rules of the SEC.

In accordance with the notice provisions contained in our bylaws, a shareholder may present a proposal at the 2023 annual meeting of shareholders that is not included in our Proxy
Statement if proper written notice is given to our President and CEO or Corporate Secretary at our principal executive offices no later than the close of business on January 27, 2023.
The notice must contain the information required by our bylaws, which are filed as an exhibit to our Annual Report on Form 10-K for the year ended December 31, 2021. You may
obtain a copy of the bylaws by writing to our Corporate Secretary.

OTHER BUSINESS

The board does not intend to present any business at the meeting other than the matters specifically set forth in this Proxy Statement and knows of no other business scheduled to
come before the meeting. If any other matters are brought before the meeting, the persons named as proxies will vote on such matters in accordance with their judgment of the best
interests of our company and our shareholders. The proxies solicited by us will confer discretionary authority on the persons named therein as proxies to vote on any matter presented
at the meeting of which the board did not have knowledge a reasonable time before we printed and mailed these proxy materials.

ANNUAL REPORT TO SHAREHOLDERS AND FORM 10-K

Shareholders who wish to obtain a copy of our 2021 Annual Report and/or a copy of the Form 10-K filed with the SEC for the year ended December 31, 2021, may do so without
charge by viewing these documents on our website at www.investors.deluxe.com/financials/sec-filings or by writing to our Corporate Secretary at Deluxe Corporation, 801 Marquette
Avenue South, Minneapolis, Minnesota 55402.

BY ORDER OF THE BOARD OF DIRECTORS

h_~

Jeffrey L. Cotter
Chief Administrative Officer, Senior Vice President
and General Counsel
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ANNEX A

We believe these financial measures are useful in evaluating our operating performance, as they exclude the impact of certain items that we believe may not be indicative of future
operating performance. It is reasonable to expect that one or more of the excluded items will occur in future periods, but the amounts recognized may vary significantly. These non-
GAAP measures should be considered supplements to, and not substitutes for, the most directly comparable GAAP financial measure. Thurs, they are not intended as an alternative
to results reported in accordance with GAAP.

Non-GAAP Reconciliations

(in millions)

AIP Incentive Program

Revenue Reconciliation
Reported Revenue

Payments $510
Cloud Solutions 262
Promotional Solutions 547
Checks 703
Total Reported Revenue 2,022

Adjustments:
Less: First American Acquisition (195)
Plus: Over performance to Acquisition Case 9
Enterprise Adjusted Revenue $1,836

Reconciliation of Adjusted EBITDA

Net Income $63
Interest expense 55
Income tax provision 31
Depreciation and amortization expense 149

EBITDA 298
Adjustments:

AIP cash payout 29
Asset impairment charges —
Restructuring, integration and other costs 59
Share-based compensation expense 30
Acquisition transaction costs 19
Legal-related 2
First American - acquired 6/1/21 (39)
Subtotal adjustments 100

Enterprise Adjusted EBITDA $398
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ANNEX B

DELUXE CORPORATION
2022 STOCK INCENTIVE PLAN

Section 1. Purpose

The purpose of the Plan is to promote the interests of the Company and its shareholders by aiding the Company in attracting management personnel
capable of assuring the future success of the Company, by offering such personnel incentives to put forth maximum efforts for the success of the Company’s
business, and by affording such personnel an opportunity to acquire a proprietary interest in the Company.

Section 2. Definitions
As used in the Plan, the following terms shall have the meanings set forth below:

a. ‘“Affiliate” shall mean (i) any entity that, directly or indirectly through one or more intermediaries, is controlled by the Company and (ii) any entity in which the
Company has a significant equity interest, in each case as determined by the Committee.

b. “Approved Retirement’ shall mean any voluntary termination of employment that occurs on or after the date on which the sum of the Participant’'s age and
years of employment with the Company and/or its Affiliates equals at least seventy-five (75) and that is approved by the Committee.

c. “Award’ shall mean any Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Dividend Equivalent or Other Stock-Based Award granted
under the Plan.

d. “Award Agreement’ shall mean any written agreement, contract or other instrument or document evidencing an Award granted under the Plan (including a
document in an electronic medium) executed in accordance with the requirements of Section 9(b).

e. “Board’ shall mean the Board of Directors of the Company.
f.  “Change of Control’ shall occur with respect to a given Award if the conditions set forth in any one of the following paragraphs are satisfied:

i.  any person becomes the beneficial owner (defined in Rule 13d-3 promulgated under the Exchange Act), directly or indirectly, of securities of the
Company representing 30% or more of the combined voting power of the Company’s then outstanding securities, excluding, at the time of their original
acquisition, from the calculation of securities beneficially owned by such Person any securities acquired directly from the Company or its Affiliates or in
connection with a transaction described in paragraph (iii) below; or

ii. the individuals who at the grant date of an Award constitute the Board and any new Director (other than a Director whose initial assumption of office
occurs within a year of and is in connection with an actual or threatened election contest, including but not limited to a consent solicitation, relating to the
election of Directors) whose appointment or election by the Board or nomination for election by the Company’s shareholders was approved or
recommended by a vote of a majority of the Directors then still in office who either were Directors at the Award grant date or whose appointment,
election or nomination for election was previously so approved or recommended, cease for any reason to constitute a majority thereof; or

iii. the shareholders of the Company approve a plan of complete liquidation of the Company or there is consummated (A) a merger, consolidation, share
exchange or similar transaction involving the Company, regardless of whether the Company is the surviving corporation or (B) the sale or disposition by
the Company of all or substantially all the Company’s assets, other than a sale or disposition by the Company of all or substantially all of the Company’s
assets to an entity, unless, immediately following such corporate transaction, all or substantially all of the individuals and entities who were the beneficial
owners of the Company’s voting
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securities immediately prior to such corporate transaction beneficially own, directly or indirectly, more than 50% of the combined voting power of the
then outstanding voting securities of the surviving or acquiring entity resulting from such corporate transaction (including beneficial ownership through
any parent of such entity) in substantially the same proportions as their ownership, immediately prior to such corporate transaction, of the Company’s
voting securities.

Notwithstanding the foregoing, a “Change of Control” shall not be deemed to have occurred by virtue of the consummation of any transaction or series of
integrated transactions immediately following which the record holders of Shares immediately prior to such transaction or series of transactions continue to have
substantially the same proportionate ownership in an entity which owns all or substantially all of the assets of the Company immediately following such transaction
or series of transactions. For purposes of this Section 2(e), the term “person” shall have the meaning defined in Section 3(a)(9) and 13(d) of the Exchange Act,
except that such term shall not include (A) the Company or any of its subsidiaries, (B) a trustee or other fiduciary holding securities under an employee benefit plan
of the Company or any of its Affiliates, (C) an underwriter temporarily holding securities pursuant to an offering of such securities, or (D) a corporation owned,
directly or indirectly, by the shareholders of the Company substantially the same proportions as their ownership of the Shares.

g. “Code” shall mean the Internal Revenue Code of 1986, as amended from time to time, and any regulations promulgated thereunder.

h. “Committee” shall mean the Compensation Committee, a standing committee of the Board, or such other committee as may be designated by the Board to
administer the Plan; provided that if any committee other than the Compensation Committee is designated such committee shall have at least two members, and
shall consist exclusively of members of the board of directors who are “independent” as defined by the rules of the New York Stock Exchange and “non-employee
directors” within the meaning of Rule 16b-3.

i. “Company” shall mean Deluxe Corporation, a Minnesota corporation, and any successor corporation.
j-  “Director’ shall mean a member of the Board.
k. “Dividend Equivalent’ shall mean any right granted under Section 6(d) of the Plan.

I. “Eligible Person” shall mean any employee, officer, non-employee Director, consultant, independent contractor or advisor providing services to the Company
or any Affiliate, or any person to whom an offer of employment or engagement with the Company or any Affiliate is extended. An Eligible Person must be a natural
person.

m. “Exchange Act’ shall mean the Securities Exchange Act of 1934, as amended.

n. “Fair Market Value” of a Share shall be equal to the closing price of one Share on the New York Stock Exchange (“NYSE”) on the relevant date as reported
by The Wall Street Journal (or, if such publication is no longer available, such other authoritative source as may be designated by the Committee); provided that if,
on such date, the NYSE is not open for business or there are no Shares traded on such date, the Fair Market Value of a Share shall be equal to the closing price of
one Share on the first day preceding such date on which the NYSE is open for business and has reported trades in the Shares. With respect to any property other
than Shares (including, without limitation, any other securities), the Fair Market Value of such property determined by such methods or procedures as shall be
established from time to time by the Committee.

0. ‘“Incentive Stock Option” shall mean an option granted under Section 6(a) of the Plan that is intended to meet the requirements of Section 422 of the Code
Or any successor provision.

p. “Non-Qualified Stock Option” shall mean an option granted under Section 6(a) of the Plan that is not intended to be an Incentive Stock Option.
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g. “Option” shall mean an Incentive Stock Option or a Non-Qualified Stock Option to purchase shares of the Company.
r.  “Other Stock-Based Award” shall mean any right granted under Section 6(e) of the Plan.

s. “Participant’ shall mean an Eligible Person designated to be granted an Award under the Plan.

t.  “Plan” shall mean the Deluxe Corporation 2022 Stock Incentive Plan, as amended from time to time.

u. “Prior Plans” shall mean the Deluxe Corporation 2020 Long-Term Incentive Plan, 2017 Long-Term Incentive Plan and any predecessor plans to such plan,
as amended from time to time.

v. “Replacement Equity Securities” shall mean equity securities that are listed on a national securities exchange (including by use of American Depository
Receipts or any similar method) and are freely transferable under all applicable federal and state securities laws and regulations.

w. “Restricted Stock” shall mean any Share granted under Section 6(c) of the Plan.

x. “Restricted Stock Unit’ shall mean any unit granted under Section 6(c) of the Plan evidencing the right to receive a Share (or a cash payment equal to the
Fair Market Value of a Share) at some future date.

y. “Rule 16b-3" shall mean Rule 16b-3 promulgated by the Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended, or
any successor rule or regulation.

z. “Section 409A” shall mean Section 409A of the Code, or any successor provision, and applicable Treasury Regulations and other applicable guidance
thereunder.

aa. “Securities Act” shall mean the Securities Act of 1933, as amended.

bb. “Share” or Shares” shall mean shares of common stock, $1.00 par value, of the Company or such other securities or property as may become subject to
Awards pursuant to an adjustment made under Section 4(c) of the Plan.

cc. “Specified Employee” shall mean a specified employee as defined in Section 409A(a)(2)(B) of the Code or applicable proposed or final regulations under
Section 409A, determined in accordance with procedures established by the Company and applied uniformly with respect to all plans maintained by the Company
that are subject to Section 409A.

dd. “Stock Appreciation Right’ shall mean any right granted under Section 6(b) of the Plan.
Section 3. Administration

a. Power and Authority of the Committee. The Plan shall be administered by the Committee. Subject to the express provisions of the Plan and to applicable
law, the Committee shall have full power and authority to:

i.  designate Participants;
ii. determine the type or types of Awards to be granted to each Participant under the Plan;

iii. determine the number of Shares to be covered by (or the method by which payments or other rights are to be calculated in connection with) each
Award;

iv. determine the terms and conditions of any Award or Award Agreement, including any terms relating to the forfeiture of any Award and the forfeiture,
recapture or disgorgement of any cash, Shares or other amounts payable with respect to any Award;

v.  amend the terms and conditions of any Award or Award Agreement, subject to the limitations under Sections 6 and 7;

Vi. accelerate the exercisability of any Award or the lapse of any restrictions relating to any Award, subject to the limitations of Sections 6 and 7;
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Vii. determine whether, to what extent and under what circumstances Awards may be exercised in cash, Shares, other securities, other Awards or other
property (but excluding promissory notes), or canceled, forfeited or suspended;

viii. determine whether, to what extent and under what circumstances amounts payable with respect to an Award under the Plan shall be deferred either
automatically or at the election of the holder thereof or the Committee, subject to the requirements of Section 409A;

ix. interpret and administer the Plan and any instrument or agreement, including an Award Agreement, relating to the Plan;

X. establish, amend, suspend or waive such rules and regulations and appoint such agents as it shall deem appropriate for the proper administration of the
Plan;

Xi. make any other determination and take any other action that the Committee deems necessary or desirable for the administration of the Plan; and

Xii. adopt such modifications, rules, procedures and subplans as may be necessary or desirable to comply with provisions of the laws of non-U.S.
jurisdictions in which the Company or an Affiliate may operate, including, without limitation, establishing any special rules for Affiliates, Eligible Persons
or Participants located in any particular country, in order to meet the objectives of the Plan and to ensure the viability of the intended benefits of Awards
granted to Participants located in such non-United States jurisdictions.

Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations and other decisions under or with respect to the Plan or
any Award or Award Agreement shall be within the sole discretion of the Committee, may be made at any time and shall be final, conclusive and binding upon any
Participant, any holder or beneficiary of any Award or Award Agreement, and any employee of the Company or any Affiliate.

b. Delegation. The Committee may delegate to one or more officers or Directors of the Company, subject to such terms, conditions and limitations as the
Committee may establish in its sole discretion, the authority to grant Awards; provided, however, that the Committee shall not delegate such authority (i) with regard
to grants of Awards to be made to officers of the Company or any Affiliate who are subject to Section 16 of the Exchange Act or (ii) in such a manner as would cause
the Plan not to comply with applicable exchange rules or applicable law.

c. Power and Authority of the Board. Notwithstanding anything to the contrary contained herein, (i) the Board may, at any time and from time to time, without
any further action of the Committee, exercise the powers and duties of the Committee under the Plan, unless the exercise of such powers and duties by the Board
would cause the Plan not to comply with the requirements of Rule 16b-3; and (ii) only the Committee (or another committee of the Board comprised of directors who
qualify as independent directors within the meaning of the independence rules of any applicable securities exchange where the Shares are then listed) may grant
Awards to Directors who are not also employees of the Company or an Affiliate.

d. Indemnification. To the full extent permitted by law, (i) no member of the Board, the Committee or any person to whom the Committee delegates authority
under the Plan shall be liable for any action or determination taken or made in good faith with respect to the Plan or any Award made under the Plan, and (ii) the
members of the Board, the Committee and each person to whom the Committee delegates authority under the Plan shall be entitled to indemnification by the
Company with regard to such actions and determinations. The provisions of this paragraph shall be in addition to such other rights of indemnification as a member of
the Board, the Committee or any other person may have by virtue of such person’s position with the Company.
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a.

Section 4. Shares Available for Awards

Shares Available.

Subject to adjustment as provided in Section 4(c) of the Plan, the aggregate number of Shares that may be issued under all Awards under the Plan shall
equal 1,500,000, plus

any Shares subject to any outstanding award under the Prior Plans that, after April 27, 2022, are not purchased or are forfeited or reacquired by the
Company, or otherwise not delivered to the Participant due to termination or cancellation of such award, subject to the share counting provisions of
Section 4(b) below.

On and after shareholder approval of this Plan, no awards shall be granted under the Prior Plans, but all outstanding awards previously granted under
the Prior Plans shall remain outstanding and subject to the terms of the Prior Plans.

The aggregate number of Shares that may be issued under all Awards under the Plan shall be reduced by Shares subject to Awards issued under the Plan

in accordance with the Share counting rules described in Section 4(b) below. When determining the Shares added to and subtracted from the aggregate reserve
above, the number of Shares added or subtracted shall be also determined in accordance with the Share counting rules described in Section 4(b) below.

b. Counting_ Shares. Except as set forth in this Section 4(b) below, if an Award entitles the holder thereof to receive or purchase Shares, the number of Shares
covered by such Award or to which such Award relates shall be counted on the date of grant of such Award against the aggregate number of Shares available for
granting Awards under the Plan. The number of Shares available for Awards under the Plan shall be reduced by one Share for each Share covered by the Award,
regardless of the type of Award.

C.

Shares Added Back to Reserve. Subject to the limitations in Section 4(b)(ii) below, if any Shares covered by an Award or to which an Award relates are
not purchased or are forfeited or are reacquired by the Company, or if an Award otherwise terminates or is cancelled without delivery of any Shares,
then the number of Shares counted against the aggregate number of Shares available under the Plan with respect to such Award, to the extent of any
such forfeiture, reacquisition by the Company, termination or cancellation, shall again be available for granting Awards under the Plan.

Shares Not Added Back to Reserve. Notwithstanding anything to the contrary in Section 4(b)(i) above, the following Shares will not again become
available for issuance under the Plan: (A) any Shares which would have been issued upon any exercise of an Option but for the fact that the exercise
price was paid by a “net exercise” pursuant to Section 6(a)(iii)(B) or any Shares tendered in payment of the exercise price of an Option; (B) any Shares
withheld by the Company or Shares tendered to satisfy any tax withholding obligation with respect to an Award; (C) Shares covered by a stock-settled
Stock Appreciation Right issued under the Plan that are not issued in connection with settlement in Shares upon exercise; or (D) Shares that are
repurchased by the Company using Option exercise proceeds.

Cash-Only Awards. Awards that do not entitle the holder thereof to receive or purchase Shares shall not be counted against the aggregate number of
Shares available for Awards under the Plan.

Substitute Awards Relating to Acquired Entities. Shares issued under Awards granted in substitution for awards previously granted by an entity that is

acquired by or merged with the Company or an Affiliate shall not be counted against the aggregate number of Shares available for Awards under the
Plan.

Adjustments. In the event that any dividend (other than a regular cash dividend) or other distribution (whether in the form of cash, Shares, other securities or

other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase
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or exchange of Shares or other securities of the Company, issuance of warrants or other rights to purchase Shares or other securities of the Company or other
similar corporate transaction or event affects the Shares such that an adjustment is necessary in order to prevent dilution or enlargement of the benefits or potential
benefits intended to be made available under the Plan, then the Committee shall, in such manner as it may deem equitable, adjust any or all of (i) the number and
type of Shares (or other securities or other property) that thereafter may be made the subject of Awards, (ii) the number and type of Shares (or other securities or
other property) subject to outstanding Awards, (iii) the purchase price or exercise price with respect to any Award and (iv) the limitations contained in Section 4(d)(i)
below; provided, however, that the number of Shares covered by any Award or to which such Award relates shall always be a whole number. Such adjustment shall
be made by the Committee or the Board, whose determination in that respect shall be final, binding and conclusive.

d. Award Limitations Under the Plan.

i Annual Limitations for Awards Granted to Eligible Employees Other Than Non-Employee Directors. No Eligible Person who is an employee, officer,

consultant, independent contractor or advisor may be granted any Award or Awards for more than 500,000 Shares (subject to adjustment as provided
for in Section 4(c) of the Plan), in the aggregate in any calendar year.

i.  Annual Limitation for Awards Granted to Non-Employee Directors. Notwithstanding any provision to the contrary in the Plan, the sum of the grant date
fair value of equity-based Awards (such value computed as of the date of grant in accordance with applicable financial accounting rules) and the amount
of any cash-based compensation granted to a non-employee Director during any calendar year shall not exceed $500,000. The independent members
of the Board may make exceptions to this limit for a non-executive chair of the Board, provided that the non-employee Director receiving such additional
compensation may not participate in the decision to award such compensation.

Section 5. Eligibility

Any Eligible Person shall be eligible to be designated as a Participant. In determining which Eligible Persons shall receive an Award and the terms of any
Award, the Committee may take into account the nature of the services rendered by the respective Eligible Persons, their present and potential contributions to the
success of the Company or such other factors as the Committee, in its discretion, shall deem relevant. Notwithstanding the foregoing, an Incentive Stock Option
may only be granted to full-time or part-time employees (which term as used herein includes, without limitation, officers and Directors who are also employees), and
an Incentive Stock Option shall not be granted to an employee of an Affiliate unless such Affiliate is also a “subsidiary corporation” of the Company within the
meaning of Section 424(f) of the Code or any successor provision.

Section 6. Awards

a. Options. The Committee is hereby authorized to grant Options to Eligible Persons with the following terms and conditions and with such additional terms
and conditions not inconsistent with the provisions of the Plan as the Committee shall determine:

i. Exercise Price. The purchase price per Share purchasable under an Option shall be determined by the Committee and shall not be less than one
hundred percent (100%) of the Fair Market Value of a Share on the date of grant of such Option; provided, however, that the Committee may designate
a purchase price below Fair Market Value on the date of grant if the Option is granted in substitution for a stock option previously granted by an entity
that is acquired by or merged with the Company or an Affiliate.

i.  Option Term. The term of each Option shall be fixed by the Committee at the date of grant but shall not be longer than ten (10) years from the date of
grant.

iii. Time and Method of Exercise. The Committee shall determine the time or times at which an Option may be exercised within the Option term, either in
whole or in part, and the method of exercise, except that any exercise price tendered shall be in either cash, Shares having a
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Fair Market Value on the exercise date equal to the applicable exercise price or a combination thereof, as determined by the Committee.

A. Promissory Notes. For avoidance of doubt, the Committee may not accept a promissory note as consideration.

B. Net Exercises. The terms of any Option may be written to permit the Option to be exercised by delivering to the Participant a number of Shares
having an aggregate Fair Market Value (determined as of the date of exercise) equal to the excess, if any, of the Fair Market Value of the Shares
underlying the Option being exercised, on the date of exercise, over the exercise price of the Option for such Shares.

i. Incentive Stock Options. Notwithstanding anything in the Plan to the contrary, the following additional provisions shall apply to the grant of stock options
which are intended to qualify as Incentive Stock Options:

A. To the extent that the aggregate Fair Market Value (determined at the time of grant) of the Shares with respect to which Incentive Stock Options are
exercisable for the first time by any Participant during any calendar year (under all plans of the Company and any Affiliates) exceeds $100,000 (or
such other limit established in the Code) or otherwise does not comply with the rules governing Incentive Stock Options, the Options or portions
thereof that exceed such limit (according to the order in which they were granted) or otherwise do not comply with such rules will be treated as Non-
Qualified Stock Options, notwithstanding any contrary provision of the applicable Award Agreement(s).

B. All Incentive Stock Options must be granted within ten (10) years from the earlier of the date on which this Plan was adopted by the Board or the
date this Plan was approved by the shareholders of the Company.

C. Unless sooner exercised, all Incentive Stock Options shall expire and no longer be exercisable no later than ten (10) years after the date of grant;
provided, however, that in the case of a grant of an Incentive Stock Option to a Participant who, at the time such Option is granted, owns (within the
meaning of Section 422 of the Code) stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the
Company or of its Affiliates, such Incentive Stock Option shall expire and no longer be exercisable no later than five (5) years from the date of grant.

D. The purchase price per Share for an Incentive Stock Option shall be not less than one hundred percent (100%) of the Fair Market Value of a Share
on the date of grant of the Incentive Stock Option; provided, however, that, in the case of the grant of an Incentive Stock Option to a Participant
who, at the time such Option is granted, owns (within the meaning of Section 422 of the Code) stock possessing more than ten percent (10%) of the
total combined voting power of all classes of stock of the Company or of its Affiliates, the purchase price per Share purchasable under an Incentive
Stock Option shall be not less than one hundred ten percent (110%) of the Fair Market Value of a Share on the date of grant of the Incentive Stock
Option.

E. Any Incentive Stock Option authorized under the Plan shall contain such other provisions as the Committee shall deem advisable, but shall in all
events be consistent with and contain all provisions required in order to qualify the Option as an Incentive Stock Option.

b. Stock Appreciation Rights. The Committee is hereby authorized to grant Stock Appreciation Rights to Eligible Persons subject to the terms of the Plan and
any applicable Award Agreement. A Stock Appreciation Right granted under the Plan shall confer on the holder thereof a right to receive upon exercise thereof the
excess of (i) the Fair Market Value of one Share on the date of exercise over (ii) the grant price of the Stock Appreciation Right as specified by the Committee, which
price shall not be less than one hundred percent (100%) of the Fair Market Value of one Share on the date of grant of the Stock Appreciation Right; provided,
however, that the Committee may designate a grant price below Fair Market
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Value on the date of grant if the Stock Appreciation Right is granted in substitution for a stock appreciation right previously granted by an entity that is acquired by or
merged with the Company or an Affiliate. Subject to the terms of the Plan and any applicable Award Agreement, the grant price, term, methods of exercise, dates of
exercise, methods of settlement and any other terms and conditions of any Stock Appreciation Right shall be as determined by the Committee (except that the term
of each Stock Appreciation Right shall be subject to the term limitation in Section 6(a)(ii) applicable to Options). The Committee may impose such conditions or
restrictions on the exercise of any Stock Appreciation Right as it may deem appropriate.

c. Restricted Stock and Restricted Stock Units. The Committee is hereby authorized to grant an Award of Restricted Stock and Restricted Stock Units to
Eligible Persons with the following terms and conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan as the
Committee shall determine:

i Restrictions. Shares of Restricted Stock and Restricted Stock Units shall be subject to such restrictions as the Committee may impose (including,
without limitation, any limitation on the right to vote a Share of Restricted Stock or the right to receive any dividend or other right or property with respect
thereto), which restrictions may lapse separately or in combination at such time or times, in such installments or otherwise as the Committee may deem
appropriate. For purposes of clarity and without limiting the Committee’s general authority under Section 3(a), vesting of such Awards may, at the
Committee’s discretion, be conditioned upon the Participant’s completion of a specified period of service with the Company or an Affiliate, or upon the
achievement of one or more performance goals established by the Committee, or upon any combination of service-based and performance-based
conditions (subject to the minimum requirements in Section 6). Notwithstanding the foregoing, rights to dividend or Dividend Equivalent payments shall
be subject to the limitations described in Section 6(d).

ii. Issuance and Delivery of Shares. Any Restricted Stock granted under the Plan shall be issued at the time such Awards are granted and may be
evidenced in such manner as the Committee may deem appropriate, including book-entry registration or issuance of a stock certificate or certificates,
which certificate or certificates shall be held by the Company or held in nominee name by the stock transfer agent or brokerage service selected by the
Company to provide such services for the Plan. Shares representing Restricted Stock that are no longer subject to restrictions shall be delivered
(including by updating the book-entry registration) to the Participant promptly after the applicable restrictions lapse or are waived. In the case of
Restricted Stock Units, no Shares shall be issued at the time such Awards are granted. Upon the lapse or waiver of restrictions and the restricted period
relating to Restricted Stock Units evidencing the right to receive Shares, such Shares shall be issued and delivered to the holder of the Restricted Stock
Units.

d. Dividend Equivalents. The Committee is hereby authorized to grant Dividend Equivalents to Eligible Persons under which the Participant shall be entitled to
receive payments (in cash, Shares, other securities, other Awards or other property as determined in the discretion of the Committee) equivalent to the amount of
cash dividends paid by the Company to holders of Shares with respect to a number of Shares determined by the Committee. Subject to the terms of the Plan and
any applicable Award Agreement, such Dividend Equivalents may have such terms and conditions as the Committee shall determine. Notwithstanding the foregoing,
(i) the Committee may not grant Dividend Equivalents to Eligible Persons in connection with grants of Options, Stock Appreciation Rights or other Awards the value
of which is based solely on an increase in the value of the Shares after the grant of such Award, and (ii) dividend and Dividend Equivalent amounts with respect to
any Share underlying any other Award may be accrued but not paid to a Participant until all conditions or restrictions relating to such Share have been satisfied,
waived or lapsed.

e. Other Stock-Based Awards. The Committee is hereby authorized to grant to Eligible Persons such other Awards that are denominated or payable in, valued
in whole or in part by reference to, or
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otherwise based on or related to, Shares (including, without limitation, securities convertible into Shares) as are deemed by the Committee to be consistent with the
purpose of the Plan. The Committee shall determine the terms and conditions of such Awards, subject to the terms of the Plan and any applicable Award
Agreement. No Award issued under this Section 6(e) shall contain a purchase right or an option-like exercise feature.

f.

General.

Consideration for Awards. Awards may be granted for no cash consideration or for any cash or other consideration as may be determined by the
Committee or required by applicable law.

Limits on Transfer of Awards. No Award (other than fully vested and unrestricted Shares issued pursuant to any Award) and no right under any such
Award shall be transferable by a Participant other than by will or by the laws of descent and distribution, and no Award (other than fully vested and
unrestricted Shares issued pursuant to any Award) or right under any such Award may be pledged, alienated, attached or otherwise encumbered, and
any purported pledge, alienation, attachment or encumbrance thereof shall be void and unenforceable against the Company or any Affiliate.
Notwithstanding the foregoing, the Committee may permit the transfer of an Award to family members if such transfer is for no value and in accordance
with the rules of Form S-8. The Committee may also establish procedures as it deems appropriate for a Participant to designate a person or persons, as
beneficiary or beneficiaries, to exercise the rights of the Participant and receive any property distributable with respect to any Award in the event of the
Participant’s death.

Restrictions; Securities Exchange Listing. All Shares or other securities delivered under the Plan pursuant to any Award or the exercise thereof shall be
subject to such restrictions as the Committee may deem advisable under the Plan, applicable federal or state securities laws and regulatory
requirements, and the Committee may cause appropriate entries to be made with respect to, or legends to be placed on the certificates for, such Shares
or other securities to reflect such restrictions. The Company shall not be required to deliver any Shares or other securities covered by an Award unless
and until the requirements of any federal or state securities or other laws, rules or regulations (including the rules of any securities exchange) as may be
determined by the Company to be applicable are satisfied.

Prohibition on Option and Stock Appreciation Right Repricing. Except as provided in Section 4(c) hereof, the Committee may not, without prior approval

of the Company’s shareholders, seek to effect any re-pricing of any previously granted “underwater” Option or Stock Appreciation Right by: (i) amending
or modifying the terms of the Option or Stock Appreciation Right to lower the exercise price; (ii) canceling the underwater Option or Stock Appreciation
Right and granting either (A) replacement Options or Stock Appreciation Rights having a lower exercise price; or (B) Restricted Stock, Restricted Stock
Units or Other Stock-Based Award in exchange; or (iii) cancelling or repurchasing the underwater Option or Stock Appreciation Right for cash or other
securities. An Option or Stock Appreciation Right will be deemed to be “underwater” at any time when the Fair Market Value of the Shares covered by
such Option or Stock Appreciation Right is less than the exercise price.

Minimum Vesting. Except as provided below, no Award shall be granted with terms providing for any right of exercise or lapse of any vesting obligations

earlier than a date that is at least one (1) year following the date of grant (or, in the case of vesting based upon performance based objectives, exercise
and vesting restrictions cannot lapse earlier than the one (1) year anniversary measured from the commencement of the period over which performance
is evaluated) provided, however, that the Award Agreement may provide for acceleration or waiver of the minimum restrictions upon a Change of Control
solely in accordance with paragraph (vi) below or upon the Participant’'s death or disability. Notwithstanding the foregoing, the following Awards that do
not comply with the one (1) year minimum exercise and vesting requirements may be issued:
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A. substitute Awards granted in connection with awards that are assumed, converted or substituted pursuant to a merger, acquisition or similar
transaction entered into by the Company or any of its subsidiaries;

B. shares delivered in lieu of fully vested cash Awards or any cash incentive compensation earned by a Participant, provided that the performance
period for such incentive compensation was at least one fiscal year;

C. Awards issued to non-employee Directors that provide for a right of exercise or lapse of any vesting obligations no earlier than the next annual
shareholder meeting date following the grant date, so long as the next annual shareholder meeting date is at least fifty (50) weeks after the
immediately preceding annual meeting date; and

D. any additional Awards the Committee may grant, up to a maximum of five percent (5%) of the aggregate number of Shares available for issuance
under this Plan. For purposes of counting Shares against the five percent (5%) limitation, the Share counting rules under Section 4 of the Plan
apply.

Nothing in this Section 6 shall limit the authority of the Committee to amend or modify any Award to accelerate the exercisability of any Award or the
lapse of any restrictions relating to any Award except where expressly limited in Section 6(f)(vi)

vi. Limits on Acceleration or Waiver of Restrictions. Neither the Committee in its discretion nor an Award Agreement by operation of its terms may accelerate
the exercisability of any Award or the lapse of restrictions relating to any Award in connection with a corporate transaction described in Section 7(b),
except:

A. to the extent that the definitive agreement among the parties to a Change of Control contemplates that the acquiring or surviving entity will not
assume the Awards and replace the Shares issuable thereunder with Replacement Equity Securities, any Awards then outstanding shall vest and
be paid upon the consummation of (or effective immediately prior to the consummation of, provided that the consummation subsequently occurs)
the Change of Control. In the case of a performance-based Award, the payout shall be calculated assuming target level performance has been
achieved. ;

B. to the extent that the definitive agreement among the parties to a Change of Control contemplates that the acquiring or surviving entity will assume
the Awards and replace the Shares issuable thereunder with Replacement Equity Securities, then no Awards shall vest solely on account of the
consummation of the Change of Control, but shall vest on account of any one of the following events that occurs to the Participant upon or following
the Change of Control: (1) death; (2) disability; (3) termination without cause within a period following the Change of Control specified in the Award
Agreement not to exceed 24 months; (4) resignation for good reason within a period following the Change of Control specified in the Award
Agreement not to exceed 24 months; or (5) Approved Retirement (and in the case of a performance-based Award, the payout under (1) through (5)
shall be calculated assuming target level performance has been achieved).

vii. Section 409A Provisions. Notwithstanding anything in the Plan or any Award Agreement to the contrary, to the extent that any amount or benefit that
constitutes “deferred compensation” to a Participant under Section 409A and applicable guidance thereunder is otherwise payable or distributable to a
Participant under the Plan or any Award Agreement solely by reason of the occurrence of a change of control or due to the Participant’s disability or
“separation from service” (as such term is defined under Section 409A), such amount or benefit will not be payable or distributable to the Participant by
reason of such circumstance unless the Committee determines in good faith that (i) the circumstances giving rise to such change of control event,
disability or separation from service meet the definition of a change of control event, disability, or separation from service, as the case may be, in
Section 409A(a)(2)(A) of the Code and applicable proposed or final regulations, or (ii) the payment or distribution of
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such amount or benefit would be exempt from the application of Section 409A by reason of the short-term deferral exemption or otherwise. Any payment
or distribution that otherwise would be made to a Participant who is a Specified Employee (as determined by the Committee in good faith) on account of
separation from service may not be made before the date which is six months after the date of the Specified Employee’s separation from service (or if
earlier, upon the Specified Employee’s death) unless the payment or distribution is exempt from the application of Section 409A by reason of the
short-term deferral exemption or otherwise.

Section 7. Amendment and Termination; Corrections

a. Amendments to the Plan and Awards. The Board may from time to time amend, suspend or terminate this Plan, and the Committee may amend the terms of
any previously granted Award, provided that no amendment to the terms of any previously granted Award may (except as expressly provided in the Plan) adversely
alter or impair the terms or conditions of the Award previously granted to a Participant under this Plan without the written consent of the Participant or holder thereof.
Any amendment to this Plan, or to the terms of any Award previously granted, is subject to compliance with all applicable laws, rules, regulations and policies of any
applicable governmental entity or securities exchange, including receipt of any required approval from the governmental entity or stock exchange. For greater
certainty and without limiting the foregoing, the Board may amend, suspend, terminate or discontinue the Plan, and the Committee may amend or alter any
previously granted Award, as applicable, without obtaining the approval of stockholders of the Company in order to:

amend the eligibility for, and limitations or conditions imposed upon, participation in the Plan;

subject to the limitations in Section 6, amend any terms relating to the granting or exercise of Awards, including but not limited to terms relating to the
amount and payment of the exercise price, or the vesting, expiry, assignment or adjustment of Awards, or otherwise waive any conditions of or rights of
the Company under any outstanding Award, prospectively or retroactively;

make changes that are necessary or desirable to comply with applicable laws, rules, regulations and policies of any applicable governmental entity or
stock exchange (including amendments to Awards necessary or desirable to maximize any available tax deduction or to avoid any adverse tax results,
and no action taken to comply with such laws, rules, regulations and policies shall be deemed to impair or otherwise adversely alter or impair the rights
of any holder of an Award or beneficiary thereof); or

amend any terms relating to the administration of the Plan, including the terms of any administrative guidelines or other rules related to the Plan.

For greater certainty and except as provided in Section 4(c), prior approval of the stockholders of the Company shall be required for any amendment to the
Plan or an Award that would:

require shareholder approval under the rules or regulations of the Securities and Exchange Commission, the New York Stock Exchange or any other
securities exchange that are applicable to the Company;

increase the number of shares authorized under the Plan as specified in Section 4(a) of the Plan;

. permit repricing of Options or Stock Appreciation Rights, which is currently prohibited by Section 6 of the Plan;

. permit the award of Options or Stock Appreciation Rights at a price less than one hundred percent (100%) of the Fair Market Value of a Share on the

date of grant of such Option or Stock Appreciation Right, contrary to the provisions of Section 6(a)(i) and Section 6(b) of the Plan;
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V. increase the maximum term permitted for Options and Stock Appreciation Rights as specified in Section 6(a) and Section 6(b); or
VI. increase the number of shares subject to the annual limitations contained in Section 4(d) of the Plan.

b. Corporate Transactions. Nothing in this Section 7(b) is intended to override any limitation on the Committee, the Board or any Award terms under Section 6.
In the event of any reorganization, merger, consolidation, split-up, spin-off, combination, plan of arrangement, take-over bid or tender offer, repurchase or exchange
of Shares or other securities of the Company or any other similar corporate transaction or event involving the Company (or the Company shall enter into a written
agreement to undergo such a transaction or event), the Committee or the Board may, in its sole discretion but expressly subject to the limitations in Section 6 (e.g.,
limitations on re-pricing in Section 6(f)(iv) and limitations on acceleration of vesting and waiver of related restrictions in Section 6(f)(vi)), provide for any of the
following to be effective upon the consummation of the event (or effective immediately prior to the consummation of the event, provided that the consummation of
the event subsequently occurs), and no action taken under this Section 7(b) shall be deemed to impair or otherwise adversely alter or impair the rights of any holder
of an Award or beneficiary thereof:

i. either (A) termination of any Award, whether or not vested, in exchange for an amount of cash and/or other property, if any, equal to the amount that
would have been attained upon the exercise of the vested portion of the Award or realization of the Participant’s vested rights (and, for the avoidance of
doubt, if, as of the date of the occurrence of the transaction or event described in this Section 7(b)(i)(A), the Committee or the Board determines in good
faith that no amount would have been attained upon the exercise of the Award or realization of the Participant’s rights, then the Award may be
terminated by the Company without any payment) or (B) the replacement of the Award with other rights or property selected by the Committee or the
Board, in its sole discretion;

ii. that the Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or shall be substituted for by similar options,
rights or awards covering the stock of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the
number and kind of shares and prices; or

iii. that the Award cannot vest, be exercised or become payable after a date certain in the future, which may be the effective date of the event.

c. Correction of Defects, Omissions and Inconsistencies. The Committee may correct any defect, supply any omission or reconcile any inconsistency in the
Plan or in any Award or Award Agreement in the manner and to the extent it shall deem desirable to implement or maintain the effectiveness of the Plan.

Section 8. Income Tax Withholding

In order to comply with all applicable federal, state, local or foreign income tax laws or regulations, the Company may take such action as it deems
appropriate to ensure that all applicable federal, state, local or foreign payroll, withholding, income or other taxes, which are the sole and absolute responsibility of a
Participant, are withheld or collected from such Participant. Without limiting the foregoing, for avoidance of doubt, the Committee, in its discretion and subject to
such additional terms and conditions as it may adopt, may permit the Participant to satisfy such tax obligation by (a) electing to have the Company withhold a portion
of the Shares otherwise to be delivered upon exercise or receipt of (or the lapse of restrictions relating to) such Award with a Fair Market Value equal to the amount
of such taxes (subject to any limitations required by ASC Topic 718 to avoid adverse accounting treatment); (b) delivering to the Company Shares other than Shares
issuable upon exercise or receipt of (or the lapse of restrictions relating to) such Award with a Fair Market Value equal to the amount of such taxes or (c) by any
other means set forth in the applicable Award Agreement.
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Section 9. General Provisions

a. No Rights to Awards. No Eligible Person, Participant or other person shall have any claim to be granted any Award under the Plan, and there is no obligation
for uniformity of treatment of Eligible Persons, Participants or holders or beneficiaries of Awards under the Plan. The terms and conditions of Awards need not be the
same with respect to any Participant or with respect to different Participants.

b. Award Agreements. No Participant shall have rights under an Award granted to such Participant unless and until an Award Agreement shall have been
signed by the Participant (if requested by the Company), or until such Award Agreement is delivered and accepted through an electronic medium in accordance with
procedures established by the Company. An Award Agreement need not be signed by a representative of the Company unless required by the Committee. Each
Award Agreement shall be subject to the applicable terms and conditions of the Plan and any other terms and conditions (not inconsistent with the Plan) determined
by the Committee.

c. Plan Provisions Control. In the event that any provision of an Award Agreement conflicts with or is inconsistent in any respect with the terms of the Plan as
set forth herein or subsequently amended, the terms of the Plan shall control.

d. No Rights of Shareholders. Except with respect to Shares issued under Awards (and subject to such conditions as the Committee may impose on such
Awards), neither a Participant nor the Participant’s legal representative shall be, or have any of the rights and privileges of, a shareholder of the Company with
respect to any Shares issuable upon the exercise or payment of any Award, in whole or in part, unless and until such Shares have been issued.

e. No Limit on Other Compensation Arrangements. Nothing contained in the Plan shall prevent the Company or any Affiliate from adopting or continuing in
effect other or additional compensation plans or arrangements, and such plans or arrangements may be either generally applicable or applicable only in specific
cases.

f.  No Right to Employment or Directorship. The grant of an Award shall not be construed as giving a Participant the right to be retained as an employee of the
Company or any Affiliate, or the right to be retained as a Director, nor will it affect in any way the right of the Company or an Affiliate to terminate a Participant’s
employment at any time, with or without cause, or remove a Director in accordance with applicable law. In addition, the Company or an Affiliate may at any time
dismiss a Participant from employment, or remove a Director who is a Participant, free from any liability or any claim under the Plan or any Award, unless otherwise
expressly provided in the Plan or in any Award Agreement. Nothing in this Plan shall confer on any person any legal or equitable right against the Company or any
Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity against the Company or an Affiliate. Under no circumstances shall any person
ceasing to be an employee or Director of the Company or any Affiliate be entitled to any compensation for any loss of any right or benefit under the Plan which such
employee or Director might otherwise have enjoyed but for termination of employment or directorship, whether such compensation is claimed by way of damages for
wrongful or unfair dismissal, breach of contract or otherwise. By participating in the Plan, each Participant shall be deemed to have accepted all the conditions of the
Plan and the terms and conditions of any rules and regulations adopted by the Committee and shall be fully bound thereby.

g. Governing Law. The internal law, and not the law of conflicts, of the State of Minnesota shall govern all questions concerning the validity, construction and
effect of the Plan or any Award, and any rules and regulations relating to the Plan or any Award.

h. Severability. If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or unenforceable in any jurisdiction or would disqualify
the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or deemed amended to conform to applicable laws, or
if it cannot be so construed or deemed amended without, in the determination of the Committee, materially altering the purpose or intent of the Plan or the Award,
such provision shall be stricken as to such jurisdiction or Award, and the remainder of the Plan or any such Award shall remain in full force and effect.

73



i. No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a fiduciary
relationship between the Company or any Affiliate and a Participant or any other person. To the extent that any person acquires a right to receive payments from the
Company or any Affiliate pursuant to an Award, such right shall be no greater than the right of any unsecured general creditor of the Company or any Affiliate.

j-  Other Benefits. No compensation or benefit awarded to or realized by any Participant under the Plan shall be included for the purpose of computing such
Participant’s compensation or benefits under any pension, retirement, savings, profit sharing, group insurance, disability, severance, termination pay, welfare or
other benefit plan of the Company, unless required by law or otherwise provided by such other plan.

k. No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall determine whether cash
shall be paid in lieu of any fractional Share or whether such fractional Share or any rights thereto shall be canceled, terminated or otherwise eliminated.

|.  Headings. Headings are given to the sections and subsections of the Plan solely as a convenience to facilitate reference. Such headings shall not be
deemed in any way material or relevant to the construction or interpretation of the Plan or any provision thereof.

Section 10. Clawback or Recoupment

All Awards under this Plan shall be subject to forfeiture or other penalties pursuant to any Company clawback or recoupment policy, as amended from time
to time, and such forfeiture and/or penalty conditions or provisions as determined by the Committee.

Section 11. Effective Date of the Plan

The Plan was adopted by the Board on February 17, 2022. The Plan shall be subject to approval by the shareholders of the Company at the annual meeting
of shareholders of the Company to be held on April 27, 2022, and the Plan shall be effective as of the date of such shareholder approval. On and after shareholder
approval of the Plan, no awards shall be granted under the Prior Plans, but all outstanding awards previously granted under the Prior Plans shall remain outstanding
and subject to the terms of the Prior Plans.

Section 12. Term of the Plan

No Award shall be granted under the Plan, and the Plan shall terminate on March 31, 2032 or any earlier date of discontinuation or termination established
pursuant to Section 7(a) of the Plan. Unless otherwise expressly provided in the Plan or in an applicable Award Agreement, any Award theretofore granted may
extend beyond such dates, and the authority of the Committee provided for hereunder with respect to the Plan and any Awards, and the authority of the Board to
amend the Plan, shall extend beyond the termination of the Plan.
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SCAN TO

VIEW MATERIALS & VOTE

ESUE SOUTH VOTE BY INTERNET
iefore The Meeting - Go to www.proxyvote.com or scan the QR Barcode above

Use the Intermet to transmit your voting instructions and for electronic delivery of information

Vote by 11:59 p.m. Eastern Tirne on April 26, 2022 for shares held directly and by 11:59 p.rm

Fastern Time on April 24, 7022 for shares held in a Plan. Have your proxy card in hand vehen

you access the web site and follow the instructions to obtain your records and to create an

electronic voting instruction form.

During The Meeting - Go to i i D1X2022

You may attend the meeling via the Internel and vole during the meeti
thatis printed in the box marked by the arrov available and follovs

1. Have the information
the instructions,

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting instructions. Vote by 11:59 p.m.
e Tirme on April 26, 222 for shares held directly and by 11:59 p.m. Lastern Time on

April 24, 2022 for shares held in a Plan. Have your proxy card in hand when you call and

then follov the instructions

VOTE BY MAIL
Wark, sign and date your proxy card and return it in the postage-paid envelope we have
provided or retum it to Vote Processing. /o Broadridge, 51 Mercedes Way, Ldgewood,
NY 11717

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
__DESSEIPSS030 | KEEPTHS PORTION FOR YOURRECORDS
DETACH AND RETURN THIS PORTION ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

DELUXE CORPORATION For Withhold For All To withhold authority to vote for any individual
All Al Except  nominee(s), mark "For All Except” and virite the
The Board of Directors recommends you vote FOR number(s) of the nominee(s) on the line belovy.

the following:

0 0 0O

1 Election of Directors

Nominees:
01)  William C. Cobb 06) Thomas J. Reddin
02) Paul R. Garcia 07) Martyn R. Redgrave
03) C.E. Mayberry McKissack 08) John L. Stauch

03) Barry C. McCarthy 09) Telisa L. Yancy

05)  Don J. McGrath

The Board of Directors recommends you vote FOR proposals 2, 3 and 4: For Against Abstain
2. Advisory vote {non-binding) on compensation of our Named Executive Officers 8] 0 0
3. Approval of the Deluxe Corporation 2022 Stock Incentive Plan (8] 0 0
4. Ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal year ending 0 0

December 31, 2022

NOTE: To take action on any other business that may properly come before the meeting and any adjournment thereof

Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor,
administrator, or other fiduciary, please give fulltitle as such. Jaint oviners should each sign
personally. All holders must sign’ If a corporation or partnership, please sign in full corporate
or partnership name by authorized officer

Signature [PLEASE SIGN V/ITHIN BOX] Date Signature (Joint Ov/ners) Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Annual Report are available at wwwwy.proxyvote.com

D35863-P52330

DELUXE CORPORATION
This proxy is solicited by the Board of Directors

The undersigned appoints Barry C. McCarthy and Jeffrey L. Cotter as proxies (the "Named Proxies"), each with the power to act
alone and to appoint his substitute, and authorizes each of them to represent and to vote, as designated on the other side of
this proxy card, all shares of common stock of Deluxe Corporation held of record by the undersigned on March 1, 2021, at the
annual meeting of shareholders to be held on April 28, 2021, and at any adjournment thereof.

This proxy, when properly executed, will be voted as designated on the other side. If no choice is specified, this
proxy will be voted "FOR" the nominees, and "FOR" the proposals set forth in Items 2 and 3. Also, by signing this
proxy, you revoke all prior proxies and authorize the above Named Proxies to vote in their discretion upon such
other business as may properly come before the meeting. Deluxe Corporation anticipates that no other business will
be conducted at the meeting. The undersigned hereby acknowledges receipt of the proxy statement for the annual
meeting of shareholders.

Continued and to be signed on reverse side
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