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PART I – FINANCIAL INFORMATION

Item 1. FINANCIAL STATEMENTS

DELUXE CORPORATION
CONSOLIDATED BALANCE SHEETS
(unaudited)

(in millions, except share par value)
March 31,

2026
December 31,

2025
ASSETS    
Current assets:    

Cash and cash equivalents $ 27.2  $ 36.9 
Trade accounts receivable, net of allowance for credit losses 178.1  187.6 
Revenue in excess of billings 40.6  30.8 
Inventories and supplies, net of reserve 35.0  33.5 
Settlement processing assets 33.0  273.6 
Prepaid expenses 28.5  33.3 
Other current assets 50.2  70.1 
Total current assets 392.6  665.8 

Goodwill 1,422.8  1,422.8 
Intangibles, net of accumulated amortization of $645.8 and $615.7, respectively 335.5  348.4 
Property, plant and equipment, net of accumulated depreciation of $382.0 and $376.0, respectively 98.4  101.0 
Operating lease assets 41.7  43.0 
Long-term investments 16.7  26.4 
Deferred income taxes 1.4  1.8 
Other non-current assets 247.2  254.4 

Total assets $ 2,556.3  $ 2,863.6 
LIABILITIES AND SHAREHOLDERS’ EQUITY    
Current liabilities:    

Accounts payable $ 160.9  $ 161.3 
Accrued liabilities 129.9  190.6 
Settlement processing obligations 35.0  275.0 
Current portion of long-term debt 16.3  16.3 

Total current liabilities 342.1  643.2 
Long-term debt 1,380.8  1,413.1 
Deferred income taxes 44.2  27.0 
Operating lease liabilities 38.6  39.8 
Other non-current liabilities 53.8  59.8 
Commitments and contingencies (Note 12)
Shareholders' equity:    

Common shares $1 par value (authorized: 500.0 shares; outstanding: March 31, 2026 – 45.7; December 31, 2025 – 45.0) 45.7  45.0 
Additional paid-in capital 132.3  138.0 
Retained earnings 537.7  515.9 
Accumulated other comprehensive loss (19.2) (18.5)
Non-controlling interest 0.3  0.3 
Total shareholders’ equity 696.8  680.7 

Total liabilities and shareholders’ equity $ 2,556.3  $ 2,863.6 

See Condensed Notes to Unaudited Consolidated Financial Statements
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DELUXE CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(unaudited)

Quarter Ended
March 31,

(in millions, except per share amounts) 2026 2025
Service revenue $ 277.0  $ 248.2 
Product revenue 261.1  288.3 

Total revenue 538.1  536.5 
Cost of services (161.3) (145.8)
Cost of products (97.4) (109.7)

Total cost of revenue (258.7) (255.5)
Selling, general and administrative expense (209.3) (225.2)
Restructuring and integration expense (3.4) (7.7)
Gain on sale of businesses and long-lived assets 5.1  — 

Operating income 71.8  48.1 
Interest expense (27.7) (31.3)
Other income, net 2.5  2.5 

Income before income taxes 46.6  19.3 
Income tax provision (10.8) (5.3)

Net income $ 35.8  $ 14.0 
Total comprehensive income $ 35.1  $ 13.9 
Basic earnings per share 0.79  0.31 
Diluted earnings per share 0.77  0.31 

See Condensed Notes to Unaudited Consolidated Financial Statements
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DELUXE CORPORATION
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
(unaudited)

(in millions)
Common
shares

Common
shares

par value
Additional

paid-in capital
Retained
earnings

Accumulated other
comprehensive loss

Non-controlling
interest Total

Balance, December 31, 2025 45.0  $ 45.0  $ 138.0  $ 515.9  $ (18.5) $ 0.3  $ 680.7 
Net income —  —  —  35.8  —  —  35.8 
Cash dividends ($0.30 per share) —  —  —  (14.0) —  —  (14.0)
Common shares issued, net of tax

withholding 0.7  0.7  (12.4) —  —  —  (11.7)
Employee share-based compensation —  —  6.7  —  —  —  6.7 
Other comprehensive loss —  —  —  —  (0.7) —  (0.7)

Balance, March 31, 2026 45.7  $ 45.7  $ 132.3  $ 537.7  $ (19.2) $ 0.3  $ 696.8 

(in millions)
Common
shares

Common
shares

par value
Additional

paid-in capital
Retained
earnings

Accumulated other
comprehensive loss

Non-controlling
interest Total

Balance, December 31, 2024 44.3  $ 44.3  $ 117.1  $ 489.2  $ (29.9) $ 0.2  $ 620.9 
Net income —  —  —  14.0  —  —  14.0 
Cash dividends ($0.30 per share) —  —  —  (13.5) —  —  (13.5)
Common shares issued, net of tax

withholding 0.4  0.4  (4.8) —  —  —  (4.4)
Employee share-based

compensation —  —  5.5  —  —  —  5.5 
Other comprehensive loss —  —  —  —  (0.1) —  (0.1)

Balance, March 31, 2025 44.7  $ 44.7  $ 117.8  $ 489.7  $ (30.0) $ 0.2  $ 622.4 

See Condensed Notes to Unaudited Consolidated Financial Statements

5



DELUXE CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)

 
Quarter Ended

March 31,
(in millions) 2026 2025
Cash flows from operating activities:    

Net income $ 35.8  $ 14.0 
Adjustments to reconcile net income to net cash provided by operating activities:    
Amortization of intangibles 30.3  29.7 
Depreciation 6.4  5.6 
Deferred income taxes 17.6  (4.8)
Amortization of prepaid product discounts 7.9  8.3 
Employee share-based compensation expense 6.7  5.4 
Operating lease expense 3.4  3.7 
Amortization of cloud computing arrangement implementation costs 2.3  4.2 
Gain on sale of businesses and long-lived assets (5.1) — 
Other non-cash items, net 4.9  4.6 
Changes in assets and liabilities:    

Trade accounts receivable 7.4  (1.4)
Inventories and supplies (2.0) 2.2 
Other current and non-current assets (5.7) (2.5)
Accounts payable 0.3  11.3 
Prepaid product discount payments (8.1) (8.5)
Other accrued and non-current liabilities (49.4) (21.5)

Net cash provided by operating activities 52.7  50.3 
Cash flows from investing activities:    

Purchases of capital assets (25.4) (26.0)
Proceeds from company-owned life insurance policies 25.2  — 
Proceeds from sale of businesses and long-lived assets 10.8  2.0 
Other 0.5  (0.6)

Net cash provided (used) by investing activities 11.1  (24.6)
Cash flows from financing activities:    

Proceeds from issuing long-term debt and swingline loans 178.0  167.7 
Payments on long-term debt and swingline loans (211.4) (179.3)
Cash dividends paid to shareholders (15.3) (14.5)
Holdback payments for acquired assets (12.9) (0.5)
Net change in settlement processing obligations (240.0) (237.0)
Other (12.5) (5.0)

Net cash used by financing activities (314.1) (268.6)
Effect of exchange rate change on cash, cash equivalents, restricted cash, and restricted cash equivalents (0.4) 1.0 
Net change in cash, cash equivalents, restricted cash, and restricted cash equivalents (250.7) (241.9)
Cash, cash equivalents, restricted cash, and restricted cash equivalents, beginning of year 313.0  309.2 
Cash, cash equivalents, restricted cash, and restricted cash equivalents, end of period (Note 3) $ 62.3  $ 67.3 

See Condensed Notes to Unaudited Consolidated Financial Statements
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1: CONSOLIDATED FINANCIAL STATEMENTS

The consolidated balance sheet as of March 31, 2026, the consolidated statements of comprehensive income for the quarters ended March 31, 2026 and 2025, the
consolidated statements of shareholders’ equity for the quarters ended March 31, 2026 and 2025, and the consolidated statements of cash flows for the quarters ended
March 31, 2026 and 2025 are unaudited. The consolidated balance sheet as of December 31, 2025 was derived from audited consolidated financial statements, but does not
include all disclosures required by U.S. generally accepted accounting principles (GAAP). In the opinion of management, all adjustments necessary for a fair statement of the
consolidated financial statements are included. Adjustments consist only of normal recurring items, except for any items discussed in the notes below. Interim results are not
necessarily indicative of results for a full year or future results. The consolidated financial statements and notes are presented in accordance with instructions for Form 10-Q and
do not contain certain information included in our annual consolidated financial statements and notes. The consolidated financial statements and notes appearing in this report
should be read in conjunction with the consolidated audited financial statements and related notes included in our Annual Report on Form 10-K for the year ended December 31,
2025 (the "2025 Form 10-K").

The process of preparing our consolidated financial statements involves making various estimates and assumptions that impact the reported amounts in the consolidated
financial statements and accompanying notes. These estimates are derived from our historical experience and other relevant factors and assumptions that we consider
reasonable. These factors and assumptions form the foundation for our judgments regarding the carrying values of our assets, liabilities, revenues, and expenses, as well as the
disclosure of contingent assets and liabilities. It is important to note that actual results may vary significantly from these estimates and assumptions.

Comparability – The consolidated statement of cash flows for the quarter ended March 31, 2025 has been modified to conform to the current year presentation. Within net
cash used by financing activities, holdback payments for acquired assets is presented separately. Previously, this amount was included in the Other caption within net cash used
by financing activities.

NOTE 2: NEW ACCOUNTING PRONOUNCEMENTS

Recently Adopted Accounting Standards

ASU 2025-05 – In July 2025, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU) 2025-05, Measurement of Credit Losses for
Accounts Receivable and Contract Assets. This standard introduces a practical expedient allowing companies to assume that conditions as of the balance sheet date remain
unchanged over the remaining life of current accounts receivable and current contract assets for purposes of measuring credit losses. Effective January 1, 2026, we adopted
ASU 2025‑05 and elected to apply the practical expedient to all eligible assets. The practical expedient is required to be applied on a prospective basis. Adoption of this standard
did not have a material impact on our consolidated financial statements or related disclosures.

ASU 2025-11 – In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements. This standard is intended to enhance the
existing interim reporting guidance by improving the organization and accessibility of required interim disclosure requirements, clarifying when that guidance is applicable, and
introducing a new principle requiring disclosure of events occurring after the end of the most recent annual reporting period that have a material impact. We elected to adopt this
standard early in this Form 10-Q for the quarter ended March 31, 2026. Adoption of this standard did not have a material impact on our interim financial statements or related
disclosures.

Accounting Guidance Not Yet Adopted

ASU 2024-03 – In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses. This standard does not change the expense captions
presented on the face of the income statement. Instead, it requires the disaggregation of certain expense captions into specified categories within the footnotes to the
consolidated financial statements. This standard is effective for our annual consolidated financial statements for the year ending December 31, 2027. Both prospective and
retrospective application of the standard is permitted upon adoption. We are currently evaluating the potential effects of adopting this new guidance on the disclosures within our
consolidated financial statements.

ASU 2025-06 – In September 2025, the FASB issued ASU 2025-06, Targeted Improvements to the Accounting for Internal-Use Software. This standard revises the
existing guidance that refers to the various stages of a software development project to better align with current software development methods, such as agile programming.
Under the new standard, companies will begin capitalizing eligible costs when (1) management has authorized and committed to funding the software project and (2) it is
probable that the project will be completed and the software will be used to perform the function intended.
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

This guidance is effective for us on January 1, 2028 and allows companies to choose from three transition methods. We are currently assessing how adoption of this standard
will affect our consolidated financial statements.

NOTE 3: SUPPLEMENTAL BALANCE SHEET AND CASH FLOW INFORMATION

Trade accounts receivable – Net trade accounts receivable was comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Trade accounts receivable – gross $ 186.7  $ 196.3 
Allowance for credit losses (8.6) (8.7)

Trade accounts receivable – net $ 178.1  $ 187.6 

 Includes unbilled receivables of $56.2 million as of March 31, 2026 and $53.5 million as of December 31, 2025.

Changes in the allowance for credit losses for the quarters ended March 31, 2026 and March 31, 2025 were as follows:

Quarter Ended
March 31,

(in millions) 2026 2025
Balance, beginning of period $ 8.7  $ 9.1 

Bad debt expense 2.0  1.8 
Write-offs and other (2.1) (1.8)

Balance, end of period $ 8.6  $ 9.1 

Inventories and supplies – Inventories and supplies were comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Finished and semi-finished goods $ 26.3  $ 27.0 
Raw materials and supplies 19.1  17.7 
Reserve for excess and obsolete items (10.4) (11.2)

Inventories and supplies, net of reserve $ 35.0  $ 33.5 

Revenue in excess of billings – Revenue in excess of billings was comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Unconditional right to receive consideration $ 21.9  $ 11.8 
Conditional right to receive consideration 18.7  19.0 

Revenue in excess of billings $ 40.6  $ 30.8 

Represents revenues that are earned but not currently billable under the related contract terms.

Goodwill – There were no changes in goodwill during the first quarter of 2026. Goodwill by reportable segment was as follows as of March 31, 2026 and December 31,
2025:

(in millions) Merchant Services B2B Payments Data Solutions Print Total
Goodwill $ 727.7  $ 160.4  $ 40.8  $ 493.9  $ 1,422.8 

The Data Solutions and Print balances are net of accumulated impairment charges of $145.6 million and $193.7 million, respectively, for each period.

(1)

(1)

(1)

(1) 

(1) (1)

(1) 
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

Intangibles – Intangibles were comprised of the following:

  March 31, 2026 December 31, 2025

(in millions)
Gross carrying

amount
Accumulated
amortization

Net carrying
amount

Gross carrying
amount

Accumulated
amortization

Net carrying
amount

Internal-use software $ 560.8  $ (393.0) $ 167.8  $ 543.2  $ (373.4) $ 169.8 
Customer lists/relationships 223.1  (179.4) 43.7  223.1  (174.4) 48.7 
Partner relationships 75.9  (25.1) 50.8  76.3  (24.1) 52.2 
Technology-based intangibles 65.0  (39.3) 25.7  65.0  (37.2) 27.8 
Residual commission buy-out 36.0  (1.8) 34.2  36.0  —  36.0 
Other 20.5  (7.2) 13.3  20.5  (6.6) 13.9 

Intangibles $ 981.3  $ (645.8) $ 335.5  $ 964.1  $ (615.7) $ 348.4 

Amortization of intangibles was $30.3 million for the quarter ended March 31, 2026 and $29.7 million for the quarter ended March 31, 2025. Based on the intangibles in
service as of March 31, 2026, estimated future amortization expense is as follows:

(in millions)

Estimated
amortization

expense
Remainder of 2026 $ 81.4 
2027 81.1 
2028 56.6 
2029 28.2 
2030 20.8 

In the normal course of business, we acquire and develop internal-use software. During the quarter ended March 31, 2026, we acquired or developed internal-use
software of $17.6 million with a weighted-average useful life of 3 years.

Other non-current assets – Other non-current assets were comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Postretirement benefit plan asset $ 131.5  $ 129.5 
Prepaid product discounts 33.1  29.8 
Cloud computing arrangement implementation costs 27.7  29.2 
Deferred contract acquisition costs 18.2  17.1 
Long-term receivables, net of allowance for credit losses 16.5  9.0 
Other 20.2  39.8 

Other non-current assets $ 247.2  $ 254.4 

Amortization of prepaid product discounts was $7.9 million for the quarter ended March 31, 2026 and $8.3 million for the quarter ended March 31, 2025.
Amortization of deferred contract acquisition costs was $2.7 million for the quarter ended March 31, 2026 and $2.9 million for the quarter ended March 31, 2025.

Amount includes the non-current portion of long-term receivables, including loans and notes receivable from distributors and proceeds receivable from an asset sale (Note 6). The current portion of these receivables is included
in other current assets on the consolidated balance sheets and was $5.9 million as of March 31, 2026 and $1.7 million as of December 31, 2025. The allowance for credit losses was not material in either period.

The amount of long-term receivables originated during the first quarter of 2026 was $12.0 million, including the current portion of $4.2 million. Long-term receivables
originated within the preceding five-year period were not material as of March 31, 2026. There were no write-offs or recoveries recorded during the quarter ended March 31,
2026.

We manage long-term receivables using an internal risk grading process that considers a variety of factors, including borrowers’ ability to service their debt and payment
history. Receivables with the highest assessed credit quality are assigned

(1)

(2)

(3)

(1) 

(2) 

(3) 
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

internal grades of 1-2, while receivables with an identified potential weakness requiring management's attention are assigned internal grades of 3-4. As of March 31, 2026, none
of our long-term receivables were assigned an internal grade of 3-4. Additionally, past due and non-accrual balances were not material as of March 31, 2026 or December 31,
2025.

Accrued liabilities – Accrued liabilities were comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Deferred revenue $ 23.5  $ 36.2 
Employee cash bonuses, including sales incentives 17.4  47.4 
Interest 14.7  14.4 
Customer rebates 13.3  13.9 
Operating lease liabilities 10.7  11.4 
Wages and payroll liabilities, including vacation 8.3  4.9 
Prepaid product discounts 5.9  2.8 
Restructuring and integration (Note 8) 4.3  4.3 
Consideration payable for asset purchases 0.2  13.1 
Other 31.6  42.2 

Accrued liabilities $ 129.9  $ 190.6 

 
Revenue recognized for amounts included in deferred revenue at the beginning of the period was $15.5 million for the quarter ended March 31, 2026 and $12.3 million for the quarter ended March 31, 2025.

Supplemental cash flow information – Supplemental cash flow information was as follows:

(in millions)
March 31,

2026
March 31,

2025
Cash and cash equivalents $ 27.2  $ 30.3 
Restricted cash and restricted cash equivalents included in settlement processing assets 33.0  34.0 
Non-current restricted cash included in other non-current assets 2.1  3.0 

Total cash, cash equivalents, restricted cash, and restricted cash equivalents $ 62.3  $ 67.3 

(1)

(1) 
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 4: SHAREHOLDERS' EQUITY

Accumulated other comprehensive loss – Changes in the components of accumulated other comprehensive loss for the quarters ended March 31, 2026 and March 31,
2025 were as follows:

(in millions)
Postretirement benefit

plans
Currency translation

adjustment
Accumulated other

comprehensive loss
Balance, December 31, 2025 $ (6.4) $ (12.1) $ (18.5)

Other comprehensive loss before reclassifications —  (0.5) (0.5)
Amounts reclassified from accumulated other comprehensive loss (0.2) —  (0.2)
Net current-period other comprehensive loss (0.2) (0.5) (0.7)

Balance, March 31, 2026 $ (6.6) $ (12.6) $ (19.2)

(in millions)
Postretirement benefit

plans
Currency translation

adjustment
Accumulated other

comprehensive loss
Balance, December 31, 2024 $ (16.6) $ (13.3) $ (29.9)

Amounts reclassified from accumulated other comprehensive loss (0.1) —  (0.1)
Net current-period other comprehensive loss (0.1) —  (0.1)

Balance, March 31, 2025 $ (16.7) $ (13.3) $ (30.0)

Reclassification adjustments – Information regarding amounts reclassified from accumulated other comprehensive loss to net income was as follows:

Accumulated other comprehensive loss components

Amounts reclassified from
accumulated other

comprehensive loss

Affected line item in consolidated
statements of comprehensive

income
Quarter Ended

March 31,
(in millions) 2026 2025
Amortization of postretirement benefit plan items:

Prior service credit $ 0.4  $ 0.4  Other income, net
Net actuarial loss —  (0.2) Other income, net

Total amortization 0.4  0.2  Other income, net
Tax expense (0.2) (0.1) Income tax provision

Amortization of postretirement benefit plan items, net of tax 0.2  0.1  Net income
Total reclassifications, net of tax $ 0.2  $ 0.1 
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 5: EARNINGS PER SHARE

The following table reflects the calculation of basic and diluted earnings per share. During each period, certain share-based awards, as noted below, were excluded from
the calculation of diluted earnings per share because their effect would have been antidilutive.

 
Quarter Ended

March 31,
(in millions, except per share amounts) 2026 2025
Earnings per share – basic:    

Net income attributable to Deluxe $ 35.8  $ 14.0 
Weighted-average shares outstanding 45.4  44.6 
Earnings per share – basic $ 0.79  $ 0.31 

Earnings per share – diluted:
Net income attributable to Deluxe $ 35.8  $ 14.0 

Re-measurement of share-based awards classified as liabilities —  (0.1)
Income attributable to Deluxe available to common shareholders $ 35.8  $ 13.9 

Weighted-average shares outstanding 45.4  44.6 
Dilutive impact of potential common shares 0.9  0.7 
Weighted-average shares and potential common shares outstanding 46.3  45.3 

Earnings per share – diluted $ 0.77  $ 0.31 
Antidilutive potential common shares excluded from calculation 0.9  1.2 

NOTE 6: DIVESTITURES

In recent years, we decided to exit certain businesses and dispose of other assets. We believe these actions have enabled us to concentrate our resources on our growth
businesses, while optimizing our operations.

In March 2026, we finalized the divestiture of certain assets and liabilities associated with the Safeguard small business distributor channel within our Print segment. The
transaction will generate net proceeds of $22.8 million, with approximately half received at closing. The remaining proceeds will be collected in equal annual installments on each
anniversary of the closing date over the next three years. The net assets and liabilities transferred in the sale totaled $17.7 million and were comprised primarily of customer list
intangible assets. The disposal group was classified as held for sale as of December 31, 2025 and was included in other non-current assets on the consolidated balance sheet.

In September and December 2023, we executed agreements to transition our U.S. and Canadian payroll and human resources services customers to other service
providers. Our exit from this business was substantially completed during 2024, and the remaining cash proceeds from this business exit were received during the quarter ended
March 31, 2025.

Activity related to business exits was as follows for the quarters ended March 31, 2026 and March 31, 2025:

(in millions)

Gain on sale of
businesses and long-

lived assets

Proceeds from sale of
businesses and long-

lived assets
Quarter ended March 31, 2026:

Small business distributor channel $ 5.1  $ 10.8 

Quarter ended March 31, 2025:
Payroll and human resources services business $ —  $ 2.0 
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DELUXE CORPORATION
CONDENSED NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 7: FAIR VALUE MEASUREMENTS

Our money market fund investment is comprised exclusively of debt securities issued by the U.S. Treasury and is classified as a Level 1 fair value measurement. The
carrying value of the investment approximates fair value due to the short-term maturities and the highly liquid nature of the underlying U.S. Treasury securities. There were no
transfers between levels of the fair value hierarchy during the periods presented.

The fair values of our financial instruments were as follows:

  Fair value measurements using

March 31, 2026 Quoted prices in
active markets for

identical assets
(Level 1)

Significant other
observable

inputs
(Level 2)

Significant
unobservable inputs

(Level 3)(in millions) Balance sheet location Carrying value Fair value
Fair value:

Money market fund Settlement processing
assets $ 14.1  $ 14.1  $ 14.1  $ —  $ — 

Amortized cost:
Proceeds receivable from asset sale

(Note 6)
Other current and other

non-current assets 12.0 12.0 — — 12.0
Loans and notes receivable from

distributors
Other current and other

non-current assets 10.4 10.8 — — 10.8

Long-term debt
Current portion of long-
term debt and long-term

debt 1,397.1 1,433.1 — 1,433.1 —

  Fair value measurements using

December 31, 2025 Quoted prices in
active markets for

identical assets
(Level 1)

Significant other
observable

inputs
(Level 2)

Significant
unobservable inputs

(Level 3)(in millions) Balance sheet location Carrying value Fair value
Fair value:

Money market fund Settlement processing
assets $ 163.5  $ 163.5  $ 163.5  $ —  $ — 

Amortized cost:
Loans and notes receivable from

distributors
Other current and other

non-current assets 10.7  11.9  —  —  11.9 

Long-term debt
Current portion of long-
term debt and long-term

debt 1,429.4  1,476.8  —  1,476.8  — 

NOTE 8: RESTRUCTURING AND INTEGRATION EXPENSE

Restructuring and integration expense consists of costs incurred in connection with initiatives to improve operating efficiency and support earnings and cash flow growth.
These costs primarily include consulting and project management
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services, internal labor, facility closure and consolidation costs, and employee severance costs across functional areas. Restructuring and integration expense is not allocated to
our reportable business segments.

The expense recorded during the quarter ended March 31, 2025 consisted primarily of costs related to our North Star program, a comprehensive, multi-year initiative
designed to enhance shareholder value by accelerating adjusted earnings before interest, taxes, depreciation, and amortization (EBITDA) growth, increasing cash flow, reducing
debt, and improving our leverage ratio. The material components of the North Star program were completed by the end of 2025, and no further restructuring and integration
expense related to this program was incurred during the quarter ended March 31, 2026. Further information can be found under the caption "Note 8: Restructuring and
Integration Expense" in the Notes to Consolidated Financial Statements located in the 2025 Form 10-K.

Restructuring and integration expense is reflected on the consolidated statements of comprehensive income as follows:

 
Quarter Ended

March 31,
(in millions) 2026 2025
Total cost of revenue $ 0.3  $ 0.7 
Operating expenses 3.4  7.7 

Restructuring and integration expense $ 3.7  $ 8.4 

Restructuring and integration expense for each period was comprised of the following:

 
Quarter Ended

March 31,
(in millions) 2026 2025
Employee severance benefits $ 2.5  $ 4.5 
External consulting and other costs 0.8  2.5 
Internal labor 0.1  1.0 
Other 0.3  0.4 

Restructuring and integration expense $ 3.7  $ 8.4 

Our restructuring and integration accruals are included in accrued liabilities on the consolidated balance sheets. These accruals represent the anticipated cash payments
necessary to fulfill the remaining severance obligations for employees who have already been terminated, as well as those expected to be terminated under our various
initiatives. We expect that the majority of employee reductions and the associated severance payments will be completed by the end of 2026.

Changes in our restructuring and integration accruals were as follows:

(in millions)
Employee severance

benefits
Balance, December 31, 2025 $ 4.3 

Charges 2.7 
Reversals (0.2)
Payments (2.5)

Balance, March 31, 2026 $ 4.3 

The charges and reversals shown in the rollforward of our restructuring and integration accruals exclude items that are expensed as incurred, as these items are not
included in accrued liabilities on the consolidated balance sheets.

NOTE 9: INCOME TAXES

Our effective income tax rate for interim periods is based on the estimated annual effective tax rate, adjusted for discrete items occurring within the period. For the quarter
ended March 31, 2026, our effective income tax rate of 23.2% differed from the federal statutory tax rate of 21.0% mainly due to the tax benefit related to employee share-based
compensation, partially offset
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by an increase in the deferred tax valuation allowance, as well as state income taxes and the tax impact of non-deductible executive compensation expense.

For the quarter ended March 31, 2026, our effective income tax rate decreased from 27.5% for the same period in 2025. The 2026 rate benefited from a higher tax benefit
related to employee share-based compensation and lower foreign income tax expense. These decreases in our effective income tax rate were partially offset by an increase in
the valuation allowance of $2.3 million related to a capital loss carryforward generated during the quarter that we do not expect to fully utilize, as well as the tax impact of non-
deductible executive compensation expense and state income taxes.

NOTE 10: POSTRETIREMENT BENEFITS

We have historically offered certain health care benefits to a large number of our eligible retired U.S. employees. In addition to our retiree health care plan, we also
maintain an inactive U.S. supplemental executive retirement plan. Further information regarding our postretirement benefit plans can be found under the caption “Note 11:
Postretirement Benefits” in the Notes to Consolidated Financial Statements located in the 2025 Form 10-K.

Postretirement benefit income is included in other income, net on the consolidated statements of comprehensive income and consisted of the following components:

Quarter Ended
March 31,

(in millions) 2026 2025
Expected return on plan assets $ 2.4  $ 2.1 
Amortization of prior service credit 0.4  0.4 
Interest cost (0.3) (0.4)
Amortization of net actuarial losses —  (0.2)

Net periodic benefit income $ 2.5  $ 1.9 

NOTE 11: DEBT

Debt outstanding was comprised of the following:

(in millions)
March 31,

2026
December 31,

2025
Senior unsecured notes $ 475.0  $ 475.0 
Senior secured notes 450.0  450.0 
Senior secured term loan facility 432.0  441.4 
Securitization obligations 42.0  65.0 
Amounts drawn on senior secured revolving credit facility 12.0  13.0 

Total principal amount 1,411.0  1,444.4 
Less: unamortized discount and debt issuance costs (13.9) (15.0)

Total debt, net of discount and debt issuance costs 1,397.1  1,429.4 
Less: current portion of long-term debt, net of debt issuance costs (16.3) (16.3)

Long-term debt $ 1,380.8  $ 1,413.1 
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Maturities of long-term debt were as follows as of March 31, 2026:
(in millions) Debt obligations
Remainder of 2026 $ 7.0 
2027 37.5 
2028 92.0 
2029 1,274.5 

Total principal amount $ 1,411.0 

Credit facility – As of March 31, 2026, we had a $900.0 million senior secured credit facility, which includes commitments of $400.0 million under a revolving credit facility
and a $500.0 million term loan facility. The revolving credit facility includes a $40.0 million swingline sub-facility and a $25.0 million letter of credit sub-facility.

Loans under the revolving credit facility can be borrowed, repaid, and re-borrowed until February 1, 2029, at which point all outstanding amounts must be repaid. The term
loan facility is structured to be repaid in equal quarterly installments of $9.4 million through December 2027 and $12.5 million from March 2028 to December 2028, with the
remaining balance due on February 1, 2029. Any voluntary prepayments of principal under the term loan facility reduce required installment payments in direct order of maturity.
The term loan facility includes mandatory prepayment requirements related to certain asset sales, certain casualty or other insured damage to assets, and new debt (excluding
permitted debt), subject to certain limitations. No premium or penalty is incurred for any mandatory or voluntary prepayment of the term loan facility.

Interest on the credit facility is payable at a fluctuating rate, as outlined in the credit agreement. A commitment fee is also payable on the unused portion of the revolving
credit facility. Amounts outstanding under the credit facility had a weighted-average interest rate of 5.82% as of March 31, 2026 and 5.87% as of December 31, 2025.

Borrowings under the credit facility are secured by substantially all of the present and future tangible and intangible personal property held by us and our subsidiaries that
have guaranteed our obligations under the credit facility, subject to certain exceptions. The credit agreement includes customary covenants that limit levels of indebtedness,
liens, mergers, certain asset dispositions, changes in business, advances, investments, loans, and restricted payments. These covenants are subject to various limitations and
exceptions outlined in the credit agreement.

Additionally, the credit agreement imposes requirements on our consolidated total leverage ratio and our consolidated secured leverage ratio. The consolidated total
leverage ratio is calculated as (i) consolidated indebtedness minus unrestricted cash and cash equivalents in excess of $15.0 million to (ii) consolidated EBITDA for the period,
as defined in the agreement. The consolidated secured leverage ratio is defined as (i) consolidated secured indebtedness minus unrestricted cash and cash equivalents in
excess of $15.0 million to (ii) consolidated EBITDA for the period, as defined in the agreement. These ratios may not equal or exceed the following amounts during the periods
indicated:

Fiscal Quarter Ending
Consolidated total

leverage ratio

Consolidated
secured leverage

ratio
March 31, 2026 4.25 to 1.00 3.50 to 1.00
June 30, 2026 and each fiscal quarter thereafter 4.00 to 1.00 3.25 to 1.00

Furthermore, we are required to maintain a minimum interest coverage ratio of at least 3.00 to 1.00 for the duration of the credit facility. This ratio is calculated as (i)
consolidated EBITDA, as defined in the agreement, for the trailing four quarters to (ii) consolidated interest expense for the same period. In addition, if our consolidated total
leverage exceeds 2.75 to 1.00, the aggregate amount of permitted dividends, incentive-based share repurchases, and repurchases under an open market repurchase program is
limited to an annual amount of $60.0 million, provided that the amount of any share repurchases made under an open market repurchase program does not exceed $30.0 million
in a fiscal year.

Failure to comply with any of these requirements would constitute an event of default, which would enable the lenders to declare all amounts outstanding immediately due
and payable. In such a scenario, the lenders would also have the right to enforce their interests against the collateral pledged if we are unable to settle the outstanding amounts.
As of March 31, 2026, we were in compliance with all debt covenants.

The credit agreement includes customary representations and warranties. As a condition for borrowing, it requires that all such representations and warranties be true and
correct in all material respects on the date of each borrowing. This includes
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representations affirming that there has been no material adverse change in our business, assets, operations, or financial condition.

As of March 31, 2026, amounts were available for borrowing under our revolving credit facility as follows:

(in millions) Total available
Revolving credit facility commitment $ 400.0 
Amount drawn on revolving credit facility (12.0)
Outstanding letters of credit (7.1)

Net available for borrowing as of March 31, 2026 $ 380.9 

We use standby letters of credit primarily to collateralize certain obligations related to our self-insured workers' compensation claims, as well as claims for environmental matters, as required by certain states. These letters of
credit reduce the amount available for borrowing under our revolving credit facility.

Senior unsecured and secured notes – In June 2021, we issued $500.0 million of 8.0% senior unsecured notes that mature in June 2029. These notes were issued via a
private placement under Rule 144A of the Securities Act of 1933. Proceeds from the offering, net of discount and offering costs, were $490.7 million, resulting in an effective
interest rate of 8.3%. The net proceeds were utilized to finance the acquisition of First American Payment Systems, L.P. Interest payments are due each June and December.
During 2022, we repurchased $25.0 million of these notes on the open market.

In December 2024, we issued $450.0 million of 8.125% senior secured notes that mature in September 2029. However, if any of the senior unsecured notes issued in
2021 remain outstanding as of February 1, 2029, the 2024 senior secured notes will mature on February 1, 2029. These notes were also issued via a private placement under
Rule 144A of the Securities Act of 1933. The proceeds from this offering, net of discount and offering costs, were $441.5 million, resulting in an effective interest rate of 8.6%. The
net proceeds, along with borrowings under the credit facility executed in December 2024, were used to refinance our previous senior secured term loan facility and revolving
credit facility. Interest payments for these notes are due each March and September.

The indentures governing these notes include covenants that restrict our ability, and that of our restricted subsidiaries, to undertake certain actions. These restrictions
include limitations on incurring additional debt and liens, issuing redeemable and preferred stock, paying dividends and distributions, making loans and investments, and
consolidating, merging, or selling all or substantially all of our assets.

Securitization facility – As of March 31, 2026, our wholly-owned subsidiary, Deluxe Receivables LLC, was party to a receivables financing agreement (the “Securitization
Facility”) that matures in December 2028, unless extended in accordance with its terms. The Securitization Facility provides for a maximum borrowing capacity of $100.0 million,
subject to adjustments based on the underlying borrowing base. Pursuant to the terms of the agreement, we have sold, and will continue to sell on an ongoing basis, certain
accounts receivable to Deluxe Receivables LLC. These receivables serve as collateral for borrowings under the facility and totaled approximately $146.0 million as of March 31,
2026.

Borrowings accrue interest at a commercial paper rate when funded by a conduit lender through the issuance of notes, and at the Secured Overnight Financing Rate plus
an applicable margin for other borrowings. A commitment fee is charged on the unused portion of the facility, and both interest and fees are payable on a monthly basis. The
interest rate on outstanding amounts under the facility was 5.04% as of March 31, 2026 and 5.45% as of December 31, 2025.

For accounting purposes, the Securitization Facility is classified as a secured financing transaction rather than a sale of receivables. As a result, Deluxe Receivables LLC
is included in our consolidated financial statements, and the receivables pledged as collateral are presented as accounts receivable on the consolidated balance sheets. The
related borrowings are reported as long-term debt. Cash collections from the receivables are included in net cash provided by operating activities on the consolidated statements
of cash flows, while borrowings and repayments associated with the Securitization Facility are included in net cash used by financing activities.

NOTE 12: OTHER COMMITMENTS AND CONTINGENCIES

Indemnifications – In the normal course of business, we enter into agreements that include standard indemnification provisions. These provisions typically cover third-party
claims arising from our products and services, including, but not limited to, service failures, breaches of security, infringement of intellectual property rights, compliance with
governmental regulations, and employment-related matters. Our obligations under these indemnities would generally be triggered by our breach of contractual terms.

(1)

(1) 
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Additionally, in connection with the sale or disposal of assets or businesses, we customarily provide representations, warranties, and indemnities to counterparties. These
may address risks such as undisclosed damage to the assets, environmental liabilities, including obligations to investigate or remediate contamination at waste disposal sites or
former manufacturing facilities, as well as unidentified tax exposures and legal matters relating to periods prior to the disposition.

The potential liability under these indemnification agreements is not reasonably estimable, as it depends on the occurrence of future, unknown events. However, based on
current information, we do not believe that any such obligations would have a material adverse effect on our financial position, annual results of operations, or annual cash flows.
We have recognized liabilities for known indemnifications related to environmental matters, which were not material as of March 31, 2026 or December 31, 2025.

In the ordinary course of business, we may provide performance guarantees on behalf of our subsidiaries to customers and other parties. These guarantees may be
supported by standby letters of credit, surety bonds, or similar instruments. Under these arrangements, we would be required to perform only in the event of a defined triggering
event, such as an unexcused, uncured breach by a subsidiary. We believe the likelihood of performance under these guarantees is remote. As of March 31, 2026 and
December 31, 2025, we had no material obligations related to such guarantees, and accordingly, no associated liability was recorded in our consolidated financial statements.

Self-insurance – We are self-insured for certain costs, primarily workers' compensation claims and medical and dental benefits for active employees and those employees
on long-term disability. The liabilities associated with these items represent our best estimate of the ultimate obligations for reported claims, as well as those incurred, but not
reported. These liabilities totaled $8.9 million as of March 31, 2026 and $9.6 million as of December 31, 2025, and are included in accrued liabilities and other non-current
liabilities on the consolidated balance sheets.

Our self-insurance liabilities are estimated, in part, by considering historical claims experience, demographic factors, and other actuarial assumptions. The estimated
accruals for these liabilities could be significantly affected if future events and claims differ from these assumptions and historical trends.

Litigation – The liabilities recorded for legal matters, along with the related charges recorded in each period, did not have a material impact on our financial position, results
of operations, or liquidity during the periods presented. We do not anticipate that any of the currently identified claims or litigation will materially affect our financial position,
results of operations, or liquidity upon resolution. However, it is important to note that litigation carries inherent uncertainties, and unfavorable rulings are possible. Should an
unfavorable ruling occur, it could have a material adverse effect on our financial position, results of operations, or liquidity in the period of the ruling or in future periods.

Leases – In April 2026, we entered into a new facility lease agreement that will commence on June 1, 2026. The lease has a term of 16 years and provides for gross rental
payments beginning in 2027, totaling approximately $88.0 million over the lease term.

NOTE 13: BUSINESS SEGMENT INFORMATION

We operate the following reportable segments, generally organized by product and service type:

• Merchant Services – provides electronic credit and debit card authorization and payment processing services, primarily to small and medium-sized retail and service
businesses.

• B2B Payments – provides treasury management solutions, including remittance and lockbox processing, remote deposit capture, cash application, and payment
acceptance solutions, as well as integrated accounts payable disbursements, including eChecks, Deluxe Payment Exchange, and Medical Payment Exchange, and
fraud and security services.

• Data Solutions – provides data, analytics, and marketing services for both business-to-business and business-to-consumer marketing, as well as financial institution
profitability reporting and business incorporation services.

• Print – provides printed personal and business checks, business essentials, including printed business forms and business accessories, as well as branded promotional
print products and digital storefront solutions.

Segment accounting policies – The accounting policies applied to our segments are consistent with those outlined in the Notes to Consolidated Financial Statements
included in the 2025 Form 10-K. Corporate costs for shared services are allocated to the segments when they are directly attributable to a segment, otherwise they are reported
under Corporate operations.
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Unallocated costs primarily include marketing, accounting, information technology, human resources, facilities, executive management, and legal, tax, and treasury functions.

Geographic information and major customers – Our segments primarily operate within the U.S., with some activities in Canada. Revenue and long-lived assets associated
with our foreign operations were not material to our consolidated financial statements during the periods presented. No single customer contributed more than 10% of
consolidated revenue during the quarters ended March 31, 2026 or March 31, 2025.

Chief Operating Decision Maker (CODM) and performance metrics – Our Chief Executive Officer is the CODM, evaluating segment performance and resource allocation
based on adjusted EBITDA. Adjusted EBITDA excludes interest expense, income tax expense, depreciation and amortization expense, and certain other amounts that can vary
from period to period. These amounts may include asset impairment charges, restructuring and integration expense, share-based compensation expense, certain legal and
environmental expenses that fall outside the normal course of business, and gains or losses on the sale of businesses and long-lived assets.

The CODM uses adjusted EBITDA in both the annual planning and interim forecasting processes. On a monthly basis, the CODM reviews actual results versus plan and
forecast information, using this analysis to guide resource distribution and strategic adjustments. Additionally, the CODM compares segment adjusted EBITDA margins to those
of competitors. This benchmarking is essential for evaluating the relative performance of our segments within the industry, ensuring that we remain competitive, and identifying
areas for improvement. Furthermore, adjusted EBITDA plays a significant role in establishing employee performance-based compensation, aligning employee incentives with our
financial goals. The CODM does not review segment asset information for purposes of investment or operating decisions.

Segment results – The following table presents segment information for the quarters ended March 31, 2026 and March 31, 2025:

Quarter Ended March 31,
(in millions) 2026 2025
Merchant Services:

Revenue $ 104.9  $ 97.8 
Other segment items (78.1) (76.4)
Adjusted EBITDA 26.8  21.4 

B2B Payments:
Revenue $ 73.5  70.2 
Other segment items (56.3) (56.9)
Adjusted EBITDA 17.2  13.3 

Data Solutions:
Revenue $ 97.5  77.2 
Other segment items (74.7) (57.5)
Adjusted EBITDA 22.8  19.7 

Print:
Revenue $ 262.2  291.3 
Other segment items (176.5) (200.5)
Adjusted EBITDA 85.7  90.8 

Total segments:
Revenue $ 538.1  $ 536.5 
Other segment items (385.6) (391.3)
Adjusted EBITDA 152.5  145.2 

The CODM does not review segment expense information. Instead, he receives commentary that discusses variances between planned, forecasted, or prior year adjusted
EBITDA amounts. This commentary may include discussion of relevant expense categories, which can vary from period to period based on the drivers of the variances.
Additionally, the CODM reviews consolidated expense information as presented in our consolidated financial statements, as well as consolidated expenses for our various shared
services support functions.
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For all segments, other segment items include cost of revenue, selling expenses, and allocated shared services costs, including information technology, real estate, and
finance costs. For our digital businesses (Merchant Services, B2B Payments, and Data Solutions), cost of revenue includes information technology costs, payroll and related
expenses, and overhead, and for Merchant Services, residuals paid to ISOs. For the Print segment, cost of revenue includes raw materials, shipping and handling, third-party
costs for outsourced products, payroll and related expenses, information technology costs, and overhead. Selling expenses include sales, marketing, and advertising expenses,
call center operations (Merchant Services, B2B Payments, and Print), and external commissions (B2B Payments and Print).

Reconciliation to consolidated income before income taxes – The following table presents the reconciliation of total segment adjusted EBITDA to consolidated income
before income taxes:

Quarter Ended
March 31,

(in millions) 2026 2025
Total segment adjusted EBITDA $ 152.5  $ 145.2 

Corporate operations (34.6) (45.0)
Depreciation and amortization expense (36.7) (35.3)
Interest expense (27.7) (31.3)
Restructuring and integration expense (3.7) (8.4)
Share-based compensation expense (6.7) (5.4)
Certain legal and environmental expense (1.6) (0.5)
Gain on sale of businesses and long-lived assets 5.1  — 

Income before income taxes $ 46.6  $ 19.3 

Disaggregated revenue information – The following tables present revenue disaggregated by our product and service offerings:

Quarter Ended March 31, 2026

(in millions) Merchant Services
B2B

Payments
Data

Solutions Print Consolidated
Checks $ —  $ —  $ —  $ 165.9  $ 165.9 
Merchant services solutions 104.9  —  —  —  104.9 
Data-driven marketing —  —  92.5  —  92.5 
Treasury management solutions —  57.8  —  —  57.8 
Forms and other business products —  —  —  52.4  52.4 
Promotional solutions —  —  —  43.9  43.9 
Other payment solutions —  15.7  —  —  15.7 
Other web-based solutions —  —  5.0  —  5.0 

Total revenue $ 104.9  $ 73.5  $ 97.5  $ 262.2  $ 538.1 
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Quarter Ended March 31, 2025

(in millions) Merchant Services
B2B

Payments
Data

Solutions Print Consolidated
Checks $ —  $ —  $ —  $ 175.2  $ 175.2 
Merchant services solutions 97.8  —  —  —  97.8 
Data-driven marketing —  —  72.0  —  72.0 
Treasury management solutions —  54.3  —  —  54.3 
Forms and other business products —  —  —  60.5  60.5 
Promotional solutions —  —  —  55.6  55.6 
Other payment solutions —  15.9  —  —  15.9 
Other web-based solutions —  —  5.2  —  5.2 

Total revenue $ 97.8  $ 70.2  $ 77.2  $ 291.3  $ 536.5 

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") provides a comprehensive overview of our financial condition,
results of operations, and key factors affecting our performance. The following sections are included:

• Executive Overview that discusses what we do and our operating results at a high level;
• Consolidated Results of Operations; Restructuring and Integration Expense; and Segment Results that includes a more detailed discussion of our revenue and

expenses;
• Cash Flows and Liquidity and Capital Resources that discusses key aspects of our cash flows, financial commitments, capital structure, and financial position; and
• Critical Accounting Estimates that discusses the accounting policies and estimates that require management to make complex judgments and assumptions and their

application can have a material impact on our financial condition and results of operations.

Forward-Looking Statements

This MD&A discussion contains forward-looking statements that involve risks and uncertainties. Part I, Item 1A of our Annual Report on Form 10-K for the year ended
December 31, 2025 (the "2025 Form 10-K") details known material risks and important information to consider when evaluating our forward-looking statements and is
incorporated into this Item 2 of this report on Form 10-Q as if fully stated herein. The Private Securities Litigation Reform Act of 1995 (the "Reform Act") provides a “safe harbor”
for forward-looking statements to encourage companies to provide prospective information. Statements using terms such as “should result,” “believe,” “intend,” “plan,” “expect,”
“anticipate,” “estimate,” “project,” “outlook,” “forecast,” and similar expressions are intended to indicate forward-looking statements under the Reform Act.

Use of Non-GAAP Financial Measures

This MD&A includes financial information prepared in accordance with accounting principles generally accepted in the U.S. ("GAAP"). We also present certain non-GAAP
financial measures, including free cash flow, net debt, adjusted diluted earnings per share (EPS), consolidated adjusted earnings before interest, taxes, depreciation, and
amortization (EBITDA) and consolidated adjusted EBITDA margin. We believe that these non-GAAP financial measures, when reviewed alongside GAAP financial measures,
can provide additional insight into our operating performance. Consequently, these measures are also used internally for management reporting. Our non-GAAP measures
should not be considered substitutes for GAAP financial measures. We strongly encourage investors and shareholders to review our financial statements and publicly-filed
reports in their entirety and not to rely solely on any single financial measure. Our non-GAAP financial measures may not be comparable to similarly titled measures used by
other companies and therefore, may not facilitate useful comparisons. Reconciliations of our non-GAAP financial measures to the most directly comparable GAAP financial
measures are included in the Consolidated Results of Operations section.
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EXECUTIVE OVERVIEW

We empower businesses to build stronger customer relationships through a broad range of trusted, technology-enabled solutions designed to facilitate payments, drive
growth, and improve operational efficiency. Our comprehensive portfolio includes merchant services solutions, marketing and data analytics, treasury management solutions, and
promotional products, as well as customized checks and business forms tailored to our clients' needs.

We serve a diverse customer base, including small and medium-sized businesses, financial institutions, and some of the world’s leading consumer brands. In addition, we
offer checks and related accessories directly to individual consumers. Our extensive reach, scale, and multi-channel distribution network enable us to deliver innovative solutions
and reliable support, positioning us well as a valued partner to our customers.

Our Strategy

A comprehensive discussion of our strategy is provided in Part I, Item 1 of the 2025 Form 10-K. In the first quarter of 2026, we continued to execute on our strategic
priorities of accelerating profitable growth, enhancing operational efficiency, and disciplined capital allocation.

Accelerating profitable growth – In March 2026, we completed the divestiture of the Safeguard small business distributor channel within our Print segment, generating
$22.8 million of net proceeds. The transaction reduced first quarter 2026 Print revenue by approximately $12.6 million and Print adjusted EBITDA by approximately $1.7 million,
and enables greater focus on our core growth businesses and ongoing portfolio optimization. Collectively, our payments and data businesses delivered 12.5% year-over-year
revenue growth and a 22.8% increase in adjusted EBITDA in the first quarter of 2026.

Enhancing operational efficiency – In the first quarter of 2026, we reduced selling, general and administrative (SG&A) expense by 7.1% year-over-year, reflecting the
benefits of our ongoing and prior cost management efforts. Additionally, despite revenue pressures in the Print segment, operational improvements resulted in adjusted EBITDA
margin improvement for this segment. These results contributed to year-over-year increases in net income, consolidated adjusted EBITDA, and consolidated adjusted EBITDA
margin in the first quarter of 2026.

Disciplined capital allocation – We continued to apply our capital allocation framework, working to ensure investments are aligned with our growth objectives and deliver
optimal returns. In the first quarter of 2026, net cash provided by operating activities increased by $2.4 million year-over-year, and we reduced total debt by $32.3 million
compared to year-end 2025.

2026 Financial Results

Highlights of our financial results for the first quarter of 2026 compared to the first quarter of 2025 include:

• Consolidated revenue – Increased by $1.6 million to $538.1 million, driven by growth in all three of our payments and data businesses. This growth was partially
offset by demand softness for promotional products and the ongoing secular decline in order volumes for checks, business forms, and various business accessories
in our Print segment. In addition, our first quarter business exit resulted in a decrease in revenue of approximately $12.6 million.

• Net income – Increased by $21.8 million to $35.8 million, primarily reflecting the impact of our cost management and pricing initiatives, as well as lower
restructuring and integration expense. Growth in our payments and data businesses further contributed to the improvement. Additionally, during the first quarter of
2026, we recognized a $5.1 million gain from the sale of the Safeguard small business distributor channel within the Print segment, and interest expense decreased
$3.6 million year-over-year. These favorable factors were partially offset by the continuing demand softness and secular declines in the Print segment, as well as
inflationary pressures impacting material and delivery costs.

• Adjusted EBITDA – Increased $17.7 million to $117.9 million, driven by the benefits of our cost management and pricing initiatives and growth in our payments and
data businesses. These favorable impacts were partially offset by demand softness and the ongoing secular declines in the Print segment and inflationary cost
pressures. In addition, our first quarter business exit resulted in a decrease in adjusted EBITDA of approximately $1.7 million.

Adjusted EBITDA margin increased to 21.9% for the first quarter of 2026, compared to 18.7% for the first quarter of 2025. The margin improvement was primarily
driven by our cost management and pricing initiatives, partially offset by inflationary pressures and the shift in mix toward our growth businesses. A reconciliation of
net income to adjusted EBITDA can be found in the Consolidated Results of Operations section.
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• Net cash provided by operating activities – Increased by $2.4 million to $52.7 million. The increase was primarily driven by the benefits of our cost management and
pricing actions, lower income tax payments due to the impact of federal tax law changes, and lower cash expenditures for restructuring and integration activities.

These benefits were partially offset by higher payouts for performance-based employee cash bonuses related to our 2025 performance, timing-related changes in
accounts payable, demand softness and continuing secular declines in the Print segment, and inflationary cost pressures.

• Free cash flow – Increased by $3.0 million to $27.3 million, reflecting the same factors that drove the increase in net cash provided by operating activities. We
continue to reinvest the free cash flow generated by our Print business into our other businesses. Free cash flow is defined as net cash provided by operating
activities less purchases of capital assets. A reconciliation of free cash flow to its most directly related GAAP financial measure can be found in the Consolidated
Results of Operations section.

Recent Market Conditions

We continually monitor macroeconomic conditions and other external factors that may affect our business, including interest rates, inflation, small business sentiment,
consumer spending trends, and global economic conditions. As of March 31, 2026, 66% of our debt had a weighted-average fixed interest rate of 8.1%, which provides partial
insulation from changes in market interest rates. This capital structure helps moderate our exposure to interest rate volatility in a higher‑rate environment, although future
changes in rates could still affect our borrowing costs due to our variable-rate debt.

Inflationary pressures have continued to affect the broader economy, particularly with respect to logistics, energy, and certain raw material costs. These pressures remain
an important external factor influencing our cost structure, pricing dynamics, and customer demand. In response, we implemented targeted price adjustments, particularly within
our Print and Merchant Services segments, to help offset increased costs while remaining mindful of customer price sensitivity. We continue to monitor inflation trends closely,
including the potential for further cost volatility driven by supply chain disruptions, energy markets, and raw material price fluctuations.

Global economic conditions remain uncertain, reflecting ongoing geopolitical unrest and evolving trade policies, treaties, and tariffs. These developments have the
potential to disrupt supply chains, increase operating costs, and affect the availability and timing of certain goods and services. In addition, heightened geopolitical tensions have
increased cybersecurity and technology‑related risks, reinforcing the importance of continued investments in information security, data protection, and technology resilience.

We also closely track trends in small business sentiment and consumer discretionary spending, as these factors influence demand across our portfolio. Our analysis
incorporates data from credit card networks, the Federal Reserve, leading economic forecasters, and our proprietary analytics. Recent economic indicators suggest continued
pressure on consumer confidence, which has contributed to softer demand trends, particularly within discretionary spending categories. Small business sentiment softened in
early 2026 amid higher uncertainty and cost pressures, although underlying demand and employment indicators remained relatively stable. Persistent inflation concerns,
uncertainty in the labor market outlook, and trade‑related disruptions may continue to influence our customers’ purchasing behavior. A sustained period of economic uncertainty
or a broader slowdown in global economic activity could adversely affect our financial position, results of operations, and future growth prospects.

Liquidity

As of March 31, 2026, we held cash and cash equivalents of $27.2 million, along with an additional $380.9 million available for borrowing under our revolving credit facility.
We anticipate that capital expenditures will be between $90.0 and $100.0 million for the full year, compared to $95.3 million in 2025, as we continue to build scale across our
product categories and invest in innovation. Our capital allocation priorities remain focused on responsible growth investments, debt reduction, and returning capital to
shareholders through dividends, which are subject to quarterly approval by our board of directors.

We believe that net cash generated by operations, together with our cash and cash equivalents on hand and available credit, will be sufficient to meet our operational
needs, contractual obligations, and debt service requirements over the next 12 months. This assessment takes into account our working capital position and anticipated cash
flows. We regularly monitor our liquidity position in light of potential risks, including market volatility, interest rate fluctuations, and macroeconomic uncertainty, and we are
prepared to adjust our capital allocation strategy as needed. As of March 31, 2026, we were in compliance with our debt covenants. Additional information regarding our long-
term capital requirements and debt maturities can be found in the Cash Flows and Liquidity and Capital Resources sections.
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CONSOLIDATED RESULTS OF OPERATIONS

Revenue

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total revenue $ 538.1  $ 536.5  0.3%

Total revenue increased in the first quarter of 2026 compared to the first quarter of 2025, primarily driven by strong demand for our data-driven marketing services, which
contributed a $20.5 million year-over-year increase. Revenue growth was also supported by strategic price increases implemented in response to inflation, particularly within our
Print and Merchant Services segments, as well as growth in Merchant Services volume driven by favorable government channel activity and new customer implementations.
These increases were partially offset by soft demand for promotional products and the continued secular decline in order volumes for checks, business forms, and various
business accessories in our Print segment, as well as the impact of the first quarter business exit, which resulted in an approximate $12.6 million year-over-year reduction in
revenue.

We do not manage our business based on product versus service revenue. Instead, we analyze our revenue based on the product and service offerings shown under the
caption "Note 13: Business Segment Information" in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part I, Item 1 of this report. Our revenue
mix by business segment was as follows:

 
Quarter Ended

March 31,
2026 2025

Merchant Services 19.5% 18.2%
B2B Payments 13.7% 13.1%
Data Solutions 18.1% 14.4%
Print 48.7% 54.3%

Total revenue 100.0% 100.0%

Cost of Revenue

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total cost of revenue $ 258.7  $ 255.5  1.3%
Total cost of revenue as a percentage of total revenue 48.1% 47.6% 0.5 pts.

Cost of revenue primarily includes raw materials for product manufacturing, shipping and handling costs, third-party costs for outsourced products and services, payroll
and related expenses, information technology costs, depreciation and amortization of production and digital assets, residuals paid to independent sales organizations (ISOs), and
related overhead.

Total cost of revenue increased in the first quarter of 2026 compared to the first quarter of 2025, primarily due to the revenue growth in our data-driven marketing business
and inflationary pressures on materials and delivery costs. These increases were partially offset by lower costs associated with the soft demand for promotional products and the
continued secular declines in the Print segment, as well as the impact of our cost management initiatives. In addition, the first quarter business exit reduced cost of revenue by
approximately $6.0 million in the first quarter.

As a percentage of total revenue, total cost of revenue increased in the first quarter of 2026 compared to the first quarter of 2025. Inflationary pressures and a shift in
revenue mix toward our lower-margin growth businesses contributed to margin pressure, partially offset by the benefits of cost management initiatives and pricing actions
implemented to address inflation.
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Selling, General and Administrative (SG&A) Expense

  Quarter Ended March 31,
(in millions) 2026 2025 Change
SG&A expense $ 209.3  $ 225.2  (7.1%)
SG&A expense as a percentage of total revenue 38.9% 42.0% (3.1) pts.

SG&A expense decreased in the first quarter of 2026 compared to the first quarter of 2025, primarily as a result of our ongoing cost management initiatives, including
actions such as workforce adjustments across multiple functions and the optimization of our marketing strategies. In addition, medical costs were lower and commission expense
declined due to lower Print revenue volumes. The business exit during the quarter further reduced SG&A expense by approximately $5.9 million.

As a percentage of total revenue, SG&A expense decreased in the first quarter of 2026 compared to the first quarter of 2025, reflecting the impact of our cost
management actions.

Restructuring and Integration Expense

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Restructuring and integration expense $ 3.4  $ 7.7  (55.8%)

We are actively pursuing initiatives aimed at improving operating efficiency and supporting earnings and cash flow growth. As we implement these initiatives, the amount
of restructuring and integration expense is expected to fluctuate from period to period. Further information regarding these costs can be found in the Restructuring and
Integration Expense section.

Gain on Sale of Businesses and Long-Lived Assets

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Gain on sale of businesses and long-lived assets $ 5.1  $ —  —

In the first quarter of 2026, we recognized a gain on the sale of the Safeguard small business distributor channel within our Print segment. Further information can be
found under the caption "Note 6: Divestitures" in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part 1, Item 1 of this report.

Interest Expense

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Interest expense $ 27.7  $ 31.3  (11.5%)
Weighted-average debt outstanding 1,441.6  1,553.6  (7.2%)
Weighted-average interest rate 7.2% 7.6% (0.4) pts.

Interest expense decreased in the first quarter of 2026 compared to the first quarter of 2025 due to a reduction in both average debt outstanding and the weighted-
average interest rate. Our exposure to variable-rate debt remains a key consideration for future interest expense. Based on the amount of variable-rate debt outstanding as of
March 31, 2026, a one percentage point change in the weighted-average interest rate would result in a $4.0 million impact on interest expense for the remainder of 2026.
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Income Tax Provision

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Income tax provision $ 10.8  $ 5.3  103.8%
Effective income tax rate 23.2% 27.5% (4.3) pts.

The effective income tax rate decreased in the first quarter of 2026 compared to the first quarter of 2025. The 2026 rate benefited from a higher tax benefit related to
employee share-based compensation and lower foreign income tax expense. These decreases in our effective income tax rate were partially offset by an increase in the deferred
tax valuation allowance of $2.3 million related to a capital loss carryforward generated during the quarter that we do not expect to fully utilize, as well as the tax impact of non-
deductible executive compensation expense and state income taxes. Further information regarding our income tax provision can be found under the caption "Note 9: Income
Taxes" in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part I, Item 1 of this report.

Net Income, Diluted EPS, and Adjusted Diluted EPS

  Quarter Ended March 31,
(in millions, except per share amounts) 2026 2025 Change
Net income $ 35.8  $ 14.0  155.7%
Diluted EPS 0.77  0.31  148.4%
Adjusted diluted EPS 1.05  0.75  40.0%

Net income and diluted EPS increased in the first quarter of 2026 as compared to the first quarter of 2025, driven by the factors discussed above. Adjusted diluted EPS
also increased year-over-year, primarily reflecting the benefits of our cost management and pricing initiatives, as well as growth in our payments and data businesses. These
favorable impacts were partially offset by the soft demand for promotional products and the ongoing secular declines in the Print segment and inflationary cost pressures. In
addition, the first quarter business exit reduced adjusted diluted EPS by $0.03 per share on a year-over-year basis. A reconciliation of net income to adjusted net income, as
used in the calculation of adjusted diluted EPS, can be found in the following section.

Reconciliation of Non-GAAP Financial Measures

Free cash flow – We define free cash flow as net cash provided by operating activities minus purchases of capital assets. We believe free cash flow is useful to both
management and investors, as it provides a consistent metric for comparing the cash-generating ability of our operations across periods. It also offers insight into the cash
available to support dividends, debt reduction (both mandatory and discretionary), acquisitions, other strategic investments, and share repurchases. However, free cash flow has
certain limitations. Not all free cash flow is available for discretionary spending, as we may have mandatory debt repayments and other contractual or regulatory cash
requirements that must be satisfied. Despite this limitation, we believe free cash flow is a valuable supplemental measure for evaluating our financial flexibility and our ability to
pursue growth opportunities and return capital to shareholders.

Net cash provided by operating activities reconciles to free cash flow as follows:

 
Quarter Ended

March 31,
(in millions) 2026 2025
Net cash provided by operating activities $ 52.7  $ 50.3 
Purchases of capital assets (25.4) (26.0)

Free cash flow $ 27.3  $ 24.3 
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Net debt – Net debt is calculated as total debt less cash and cash equivalents. We use net debt to evaluate our financial leverage and overall balance sheet strength. By
considering the cash and cash equivalents available to offset outstanding debt, net debt provides a more comprehensive view of our debt burden than total debt alone. However,
net debt has certain limitations. Subtracting cash and cash equivalents may imply that these funds are readily available and will be used to reduce debt, which may not reflect
management’s actual intentions or liquidity needs. Additionally, net debt may suggest that our debt obligations are lower than the most directly comparable GAAP measure.

Total debt reconciles to net debt as follows:

(in millions)
March 31,

2026
December 31,

2025
Total debt $ 1,397.1  $ 1,429.4 
Cash and cash equivalents (27.2) (36.9)

Net debt $ 1,369.9  $ 1,392.5 

Adjusted EBITDA and adjusted EBITDA margin – We believe that adjusted EBITDA and adjusted EBITDA margin are metrics that provide meaningful insight into our
operating performance. These measures exclude the impact of interest expense, income taxes, depreciation and amortization, and certain other items that may vary for reasons
unrelated to current period operating performance. Management uses these measures to evaluate our results of operations, facilitate period-to-period and peer comparisons, and
inform strategic decision-making aimed at enhancing performance. We believe that growth in adjusted EBITDA and adjusted EBITDA margin reflects improvement in our
operating efficiency and may be indicative of increased enterprise value.

It is important to note that we do not consider adjusted EBITDA to be a measure of liquidity or cash flow. This metric does not reflect cash requirements for interest
payments, income taxes, debt service, or capital expenditures.

Net income reconciles to adjusted EBITDA and adjusted EBITDA margin as follows:

Quarter Ended
March 31,

(in millions) 2026 2025
Net income $ 35.8  $ 14.0 

Depreciation and amortization expense 36.7  35.3 
Interest expense 27.7  31.3 
Income tax provision 10.8  5.3 
Share-based compensation expense 6.7  5.4 
Restructuring and integration expense 3.7  8.4 
Certain legal and environmental expense 1.6  0.5 
Gain on sale of businesses and long-lived assets (5.1) — 

Adjusted EBITDA $ 117.9  $ 100.2 
Adjusted EBITDA as a percentage of total revenue (adjusted EBITDA margin) 21.9% 18.7%

Adjusted diluted EPS – We believe that adjusted diluted EPS is a valuable metric that provides insight into our operating performance. Adjusted diluted EPS is calculated
by excluding the impact of certain non-cash items and other items that we believe are not indicative of core operating results for the current period. By removing these effects,
adjusted diluted EPS offers a perspective on the underlying performance of our business and facilitates more consistent comparisons across reporting periods. Management
uses adjusted diluted EPS as a key metric to evaluate our operating results, assess performance trends, and inform strategic decision-making. This measure assists both
management and investors in analyzing current period results and in assessing potential future performance by focusing on earnings generated from ongoing operations.

It is important to note that while adjusted diluted EPS excludes certain items to enhance comparability, these items may recur in future periods and the amounts
recognized may vary significantly.
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Diluted EPS reconciles to adjusted diluted EPS as follows:

 
Quarter Ended

March 31,
(in millions, except per share amounts) 2026 2025
Net income $ 35.8  $ 14.0 

Acquisition amortization 10.7  11.8 
Share-based compensation expense 6.7  5.4 
Restructuring and integration expense 3.7  8.4 
Certain legal and environmental expense 1.6  0.5 
Gain on sale of businesses and long-lived assets (5.1) — 

Adjustments, pretax 17.6  26.1 
Income tax provision impact of pretax adjustments (4.7) (6.2)

Adjustments, net of tax 12.9  19.9 
Adjusted income attributable to Deluxe available to common shareholders $ 48.7  $ 33.9 

Weighted average shares and potential common shares outstanding 46.3  45.3 

GAAP diluted EPS $ 0.77  $ 0.31 
Adjustments, net of tax 0.28  0.44 

Adjusted diluted EPS $ 1.05  $ 0.75 

 The tax effect of the pretax adjustments reflects the tax treatment and applicable tax rates for each adjustment in the relevant tax jurisdictions. Generally, this resulting tax impact approximates the U.S. effective tax rate applied
to each adjustment. However, for certain items, such as share-based compensation expense and gains on sales of businesses, the tax effect is determined by whether the amounts are deductible or taxable in the respective
tax jurisdictions and the applicable effective tax rates in those jurisdictions.

RESTRUCTURING AND INTEGRATION EXPENSE

Restructuring and integration expense consists of costs incurred in connection with initiatives to improve operating efficiency and support earnings and cash flow growth.
These costs primarily include consulting and project management services, internal labor, facility closure and consolidation costs, and employee severance across functional
areas.

By the end of 2025, we had completed the material components of our North Star program, a comprehensive, multi-year initiative designed to enhance shareholder value
by accelerating adjusted EBITDA growth, increasing cash flow, reducing debt, and improving our leverage ratio. We did not incur any additional restructuring and integration
expense related to the North Star program in the first quarter of 2026. However, we continue to realize the benefits of actions taken under the program, which contributed to
improved operating results during the first quarter of 2026.

Both adjusted EBITDA and adjusted EBITDA margin increased year-over-year during the first quarter of 2026. These improvements were supported by a 7.1% reduction in
SG&A expense. Within our Print segment, adjusted EBITDA margin also improved as a result of our optimization actions, even as revenue pressures continue in the business. In
addition, net cash provided by operating activities increased by $2.4 million year-over-year, and we reduced total debt by $32.3 million compared to the prior year-end. These
results reflect the ongoing benefits of initiatives completed in prior periods, as well as incremental improvements from current‑period actions.

The restructuring and integration expense recognized in the first quarter of 2026 relates to various employee reductions and other efficiency initiatives. The majority of the
employee reductions included in our restructuring and integration accruals as of March 31, 2026, along with the related severance payments, are expected to be completed by
the end of 2026. As a result of these employee reductions, we expect to realize annual cost savings in 2026 of approximately $2.0 million in cost of sales and $20.0 million in
SG&A expense compared to our 2025 results of operations. These expected savings relate only to the employee reductions and do not reflect the total impact of all cost
reduction initiatives. Actual results may be affected by factors such as inflationary cost pressures and continued investments in the business.

Further information regarding restructuring and integration expense can be found under the caption "Note 8: Restructuring and Integration Expense" in the Condensed
Notes to Unaudited Consolidated Financial Statements located in Part I, Item 1 of this report.

(1)

(1)
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SEGMENT RESULTS

We operate four reportable business segments: Merchant Services, B2B Payments, Data Solutions, and Print. Our segments are generally organized by product and
service type and reflect the way we manage the business. The financial information presented below is consistent with that presented under the caption "Note 13: Business
Segment Information" in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part 1, Item 1 of this report, where information regarding revenue from
our various product and service offerings can also be found.

Merchant Services

Results for our Merchant Services segment were as follows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total revenue $ 104.9  $ 97.8  7.3%
Adjusted EBITDA 26.8  21.4  25.2%
Adjusted EBITDA margin 25.5% 21.9% 3.6 pts.

Total revenue increased in the first quarter of 2026 compared to the first quarter of 2025, driven by a combination of factors, including higher transaction volumes from
government clients, new banking customer implementations, and targeted pricing actions. These positive drivers were partially offset by ongoing economic uncertainty, which
continued to exert pressure on consumer and business spending in certain customer channels.

Adjusted EBITDA and adjusted EBITDA margin also improved in the first quarter of 2026 compared to the first quarter of 2025, reflecting targeted price increases, cost
management initiatives, including the year-end 2025 purchase of residual commission rights from an independent sales organization (ISO) partner, and contributions from new
banking client implementations.

B2B Payments

Results for our B2B Payments segment were as follows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total revenue $ 73.5  $ 70.2  4.7%
Adjusted EBITDA 17.2  13.3  29.3%
Adjusted EBITDA margin 23.4% 18.9% 4.5 pts.

Total revenue increased in the first quarter of 2026 compared to the first quarter of 2025, driven by the onboarding of new receivables processing clients, increased
lockbox processing volume, and the implementation of modest price increases to counteract inflationary pressure. These impacts were partially offset by pressure on receivables
processing volumes in certain customer relationships.

Adjusted EBITDA and adjusted EBITDA margin also increased in the first quarter of 2026 as compared to the first quarter of 2025, largely attributable to our pricing
strategies and ongoing cost management actions, including operational efficiencies within our lockbox processing operations and marketing optimization strategies.
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Data Solutions

Results for our Data Solutions segment were as follows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total revenue $ 97.5  $ 77.2  26.3%
Adjusted EBITDA 22.8  19.7  15.7%
Adjusted EBITDA margin 23.4% 25.5% (2.1) pts.

Total revenue increased in the first quarter of 2026 compared to the first quarter of 2025, driven by a $20.5 million year-over-year increase in data-driven marketing
revenue, reflecting strong demand for customer acquisition marketing activities, particularly from our financial institution partners.

Adjusted EBITDA also increased in the first quarter of 2026 compared to the first quarter of 2025, primarily driven by the higher data-driven marketing volume. Adjusted
EBITDA margin decreased in the first quarter of 2026 compared to the first quarter of 2025, driven by an unfavorable mix of clients and campaign activity relative to the prior
year, which impacted overall profitability.

Print

Results for our Print segment were as follows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Total revenue $ 262.2  $ 291.3  (10.0%)
Adjusted EBITDA 85.7  90.8  (5.6%)
Adjusted EBITDA margin 32.7% 31.2% 1.5 pts.

Total revenue decreased in the first quarter of 2026 compared to the first quarter of 2025, mainly due to soft demand for promotional products and the ongoing secular
decline in order volumes for checks, business forms, and various business accessories. In addition, we completed the sale of the Safeguard small business distributor channel,
which drove a decrease in revenue of approximately $12.6 million. These revenue declines were partially offset by our pricing strategies implemented to address inflationary
pressures.

Adjusted EBITDA also decreased in the first quarter of 2026 compared to the first quarter of 2025, largely attributable to the lower revenue and inflationary pressures
affecting material and delivery costs. In addition, the exit from the Safeguard small business distributor channel drove a decrease in adjusted EBITDA of approximately $1.7
million. We continued to execute cost management actions, including disciplined operating expense control and process efficiency improvements, which partially offset these
impacts.

Adjusted EBITDA margin increased in the first quarter of 2026 compared to the first quarter of 2025, as pricing actions, cost management initiatives, and a shift in revenue
mix toward higher-margin check products more than offset the effect of inflationary cost pressures.
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CASH FLOWS AND LIQUIDITY

As of March 31, 2026, we held cash and cash equivalents of $27.2 million. Additionally, we had restricted cash and restricted cash equivalents, which were included in
settlement processing assets and other non-current assets on the consolidated balance sheet, totaling $35.1 million. The following table should be read in conjunction with the
consolidated statements of cash flows located in Part I, Item 1 of this report.

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Net cash provided by operating activities $ 52.7  $ 50.3  $ 2.4 
Net cash provided (used) by investing activities 11.1  (24.6) 35.7 
Net cash used by financing activities (314.1) (268.6) (45.5)
Effect of exchange rate change on cash, cash equivalents, restricted cash, and restricted cash

equivalents (0.4) 1.0  (1.4)
Net change in cash, cash equivalents, restricted cash, and restricted cash equivalents $ (250.7) $ (241.9) $ (8.8)

Free cash flow $ 27.3  $ 24.3  $ 3.0 

See Reconciliation of Non-GAAP Financial Measures within the Consolidated Results of Operations section, which defines and illustrates how we calculate free cash flow.

Net cash provided by operating activities increased by $2.4 million in the first quarter of 2026 compared to the first quarter of 2025. The increase was primarily driven by
the benefits of our cost management and pricing actions, a $14.3 million reduction in income tax payments due to the impact of federal tax law changes, and lower cash
expenditures for restructuring and integration activities. These increases were partially offset by a $12.4 million increase in payouts for performance-based employee cash
bonuses related to our 2025 performance, timing-related changes in accounts payable, continuing demand softness and secular declines in the Print segment, and inflationary
cost pressures.

Included in net cash provided by operating activities were the following operating cash outflows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Performance-based employee cash bonuses $ 36.8  $ 24.4  $ 12.4 
Interest payments 26.0  24.7  1.3 
Prepaid product discount payments 8.1  8.5  (0.4)
Severance payments 2.5  1.8  0.7 
Income tax (refunds) payments, net (2.0) 12.3  (14.3)

Amounts reflect compensation based on total company and segment performance.

Net cash provided by investing activities for the first quarter of 2026 increased $35.7 million compared to the first quarter of 2025. The increase was driven by proceeds
from the surrender of company-owned life insurance policies and proceeds from the sale of the Safeguard small business distributor channel within our Print segment.

Net cash used by financing activities for the first quarter of 2026 increased by $45.5 million compared to the first quarter of 2025, driven by higher net payments on debt
and a holdback payment made in 2026 related to the 2025 acquisition of the CheckMatch electronic check conveyance service business. In addition, payments for payroll taxes
on the vesting of employee share-based awards were higher in 2026 due to our higher stock price.

(1)

(1) 

(1)

(1) 
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Significant investing and financing cash transactions for each period were as follows:

  Quarter Ended March 31,
(in millions) 2026 2025 Change
Net change in settlement processing obligations $ (240.0) $ (237.0) $ (3.0)
Net change in debt (33.4) (11.6) (21.8)
Purchases of capital assets (25.4) (26.0) 0.6 
Cash dividends paid to shareholders (15.3) (14.5) (0.8)
Holdback payments for acquired assets (12.9) (0.5) (12.4)
Employee taxes paid for shares withheld (12.4) (5.2) (7.2)
Proceeds from company-owned life insurance policies 25.2  —  25.2 
Proceeds from sale of businesses and long-lived assets 10.8  2.0  8.8 

When assessing our liquidity and capital resource requirements, we consider a range of factors, including scheduled debt service, lease obligations, other contractual
commitments, and contingent liabilities. Detailed Information regarding the maturities of our long-term debt and our contingent liabilities can be found under the captions “Note
11: Debt” and "Note 12: Other Commitments and Contingencies," both of which appear in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part
I, Item 1 of this report. Information regarding our lease obligations can be found under the caption "Note 13: Leases" in the Notes to Consolidated Financial Statements
appearing in the 2025 Form 10-K, and information regarding our contractual obligations can be found in the MD&A section of the 2025 Form 10-K, under the section entitled
Cash Flows and Liquidity. In April 2026, we entered into a new facility lease agreement that will commence on June 1, 2026. The lease has a term of 16 years and provides for
gross rental payments beginning in 2027, totaling approximately $88.0 million over the lease term.

As of March 31, 2026, we held cash and cash equivalents of $27.2 million and had $380.9 million of available borrowing capacity under our revolving credit facility. We
believe that net cash generated by operations, together with our cash and cash equivalents on hand and the available credit, will be sufficient to meet our operational needs,
contractual obligations, and debt service requirements over the next 12 months. This assessment takes into account our working capital position and anticipated cash flows. We
regularly monitor our liquidity position in light of potential risks, including market volatility, interest rate fluctuations, and macroeconomic uncertainty, and we are prepared to
adjust our capital allocation strategy as needed.

CAPITAL RESOURCES

As of March 31, 2026, the principal amount of our debt obligations was $1.41 billion, compared to $1.44 billion as of December 31, 2025. Our capital structure for each
period was as follows:

  March 31, 2026 December 31, 2025  

(in millions) Amount
Weighted-

average interest rate Amount
Weighted-

average interest rate Change
Fixed interest rate $ 925.0  8.1% $ 925.0  8.1% $ — 
Floating interest rate 486.0  5.8% 519.4  5.8% (33.4)

Debt principal 1,411.0  7.3% 1,444.4  7.3% (33.4)
Shareholders’ equity 696.8    680.7    16.1 

Total capital $ 2,107.8    $ 2,125.1    $ (17.3)

Total commitments under our revolving credit facility were $400.0 million, with $380.9 million available for borrowing as of March 31, 2026. Detailed information regarding
our outstanding debt, including our debt service obligations and debt covenants, can be found under the caption “Note 11: Debt” in the Condensed Notes to Unaudited
Consolidated Financial Statements located in Part I, Item 1 of this report.

In October 2018, our board of directors authorized the repurchase of up to $500.0 million of our common stock. This authorization does not have an expiration date. We
have not repurchased any shares under this authorization since the first
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quarter of 2020. As of March 31, 2026, $287.5 million remained available for repurchase. Information regarding changes in shareholders' equity can be found in the consolidated
statements of shareholders' equity located in Part I, Item 1 of this report.

CRITICAL ACCOUNTING ESTIMATES

A description of our critical accounting estimates was provided in the MD&A section of the 2025 Form 10-K. During the first quarter of 2026, there were no modifications in
the assessment or determination of these estimates.

New accounting pronouncements – Information regarding accounting pronouncements not yet adopted can be found under the caption “Note 2: New Accounting
Pronouncements” in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part I, Item 1 of this report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest rate risk – Management frequently reviews and assesses our exposure to interest rate risk. We are subject to fluctuations in interest rates primarily due to our
borrowing activities, which are essential for maintaining our capital structure, ensuring liquidity, and funding our business operations and investments. We do not enter into
financial instruments for speculative or trading purposes. The amount and nature of our outstanding debt is expected to change based on future business needs, market
conditions, and other influencing factors.

Interest on amounts outstanding under our credit agreement and accounts receivable financing arrangement is payable at variable rates, as specified in the credit
agreements. As of March 31, 2026, we also had outstanding $475.0 million of 8.0% senior unsecured notes and $450.0 million of 8.125% senior secured notes. When factoring
in the related discount and debt issuance costs, the effective interest rate on these notes is 8.3% and 8.6%, respectively.

Our credit agreement matures on February 1, 2029, at which point any outstanding amounts under the revolving credit facility must be repaid. The term loan facility
requires periodic principal payments through December 2028, with the remaining balance due on February 1, 2029. The senior unsecured notes are scheduled to mature in June
2029, while the senior secured notes will mature in September 2029. However, if any of the senior unsecured notes issued in 2021 remain outstanding as of February 1, 2029,
the 2024 senior secured notes will also mature on that date. The accounts receivable financing arrangement matures in December 2028. Quantitative information regarding the
maturities of our long-term debt can be found under the caption "Note 11: Debt" in the Condensed Notes to Unaudited Consolidated Financial Statements located in Part I, Item 1
of this report.

As of March 31, 2026, our total debt outstanding was as follows:

(in millions) Carrying amount Fair value Interest rate
Senior secured term loan facility $ 428.7  $ 432.0  5.8%
Senior unsecured notes 470.8  478.5  8.0%
Senior secured notes 443.6  468.6  8.1%
Securitization obligations 42.0  42.0  5.0%
Amounts drawn on revolving credit facility 12.0  12.0  5.8%

Total debt $ 1,397.1  $ 1,433.1  7.3%

The carrying amount has been reduced by unamortized discount and debt issuance costs of $13.9 million.

For the amounts outstanding under our credit facility agreement and accounts receivable financing arrangement, fair value approximates carrying value because the interest rates are variable and reflect current market rates.
The fair value of the senior unsecured and senior secured notes is based on quoted prices in active markets for the identical liability when traded as an asset.

Based on the amount of variable-rate debt outstanding as of March 31, 2026, a one percentage point change in the weighted-average interest rate would result in a $4.0
million change in interest expense for the remainder of 2026.

Foreign currency exchange rate risk – We are subject to fluctuations in foreign currency exchange rates. Our investments in, and loans and advances to, foreign
subsidiaries and branches, along with the operations of these entities, are denominated in foreign currencies, primarily Canadian dollars. The impact of exchange rate changes
on our earnings and cash flows is expected

(1) (2)

(1) 

(2) 

33



to be minimal, given that our foreign operations constitute a relatively small portion of our overall business. At this time, we have not engaged in hedging activities to mitigate the
risks associated with changes in foreign currency exchange rates.

ITEM 4. CONTROLS AND PROCEDURES

(a) Disclosure Controls and Procedures – As of the end of the period covered by this report, March 31, 2026 (the "Evaluation Date"), we carried out an evaluation, under
the supervision and with the participation of management, including the Chief Executive Officer and the Chief Financial Officer, of the effectiveness of the design and operation of
our disclosure controls and procedures (as defined in Rule 13a-15(e) of the Securities Exchange Act of 1934, as amended (the "Exchange Act")). Based upon that evaluation, the
Chief Executive Officer and the Chief Financial Officer concluded that, as of the Evaluation Date, our disclosure controls and procedures were effective to ensure that information
required to be disclosed in the reports that we file or submit under the Exchange Act is (i) recorded, processed, summarized, and reported within the time periods specified in
applicable rules and forms, and (ii) accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, to allow timely
decisions regarding required disclosure.

(b) Internal Control Over Financial Reporting – There were no material changes in our internal control over financial reporting identified in connection with our evaluation
during the quarter ended March 31, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II – OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We record provisions for identified claims or lawsuits when it is probable that a liability has been incurred and the loss amount can be reasonably estimated. Claims and
lawsuits are reviewed on a quarterly basis, and provisions are taken or adjusted to reflect the current status of each matter. We believe that the reserves recorded in our
consolidated financial statements are adequate, considering the probable and estimable outcomes. The recorded liabilities were not material to our financial position, results of
operations, or liquidity, and we do not believe that any of the currently identified claims or litigation will have a material impact on our financial position, results of operations, or
liquidity upon resolution. However, litigation carries inherent uncertainties, and unfavorable rulings are possible. Should an unfavorable ruling occur, it could have a material
adverse effect on our financial position, results of operations, or liquidity in the period of the ruling or in future periods.

ITEM 1A. RISK FACTORS

The risk factors relevant to our business are detailed in Part I, Item 1A of our 2025 Form 10-K. Since the filing of the 2025 Form 10-K, there have been no significant
changes to these risk factors.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

In October 2018, our board of directors authorized the repurchase of up to $500.0 million of our common stock. This authorization does not have an expiration date. No
shares were repurchased under this authorization during the first quarter of 2026, and $287.5 million remained available for repurchase as of March 31, 2026.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.
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ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

During the three months ended March 31, 2026, none of our directors or officers (as defined in Rule 16a-1(f) of the Securities Exchange Act of 1934, as amended)
adopted or terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1 trading arrangement (as such terms are defined in Item 408 of Regulation S-K of the Securities
Act of 1933).

ITEM 6. EXHIBITS

Exhibit Number Description
2.1 Asset Purchase Agreement, dated as of February 10, 2026, by and between Safeguard Holdings, Inc., Safeguard Franchise Sales, Inc., Safeguard

Acquisitions, Inc., Safeguard Business Systems, Inc., Safeguard Franchise Systems, Inc., and Safeguard Business Systems Limited as Seller Entities,
Deluxe Corporation, PFG-SG Operating Group LLC as Buyer, and PFG Ventures, L.P.*

10.1 Amendment No. 3 to Deluxe Corporation 2022 Stock Incentive Plan (incorporated by reference to Annex B of the definitive proxy statement filed with the
Commission on March 9, 2026)**

31.1 CEO Certification of Periodic Report pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2 CFO Certification of Periodic Report pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1 CEO and CFO Certification of Periodic Report pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished)

101.INS XBRL Instance Document – the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline
XBRL document

101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF XBRL Taxonomy Extension Definition Linkbase Document
101.LAB XBRL Taxonomy Extension Label Linkbase Document
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Exhibit Number Description
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover page interactive data file (formatted as Inline XBRL and contained in Exhibit 101)

* The schedules and exhibits have been omitted pursuant to Item 601(a)(5) or Item 601(b)(2) of Regulation S-K. We agree to furnish supplementally a copy such schedules and
exhibits, or any section thereof, to the SEC upon request; provided, however, that we may request confidential treatment pursuant to Rule 24b-2 under the Exchange Act for any
exhibits or schedules so furnished.

** Denotes compensatory plan or management contract
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SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto
duly authorized.

 

  DELUXE CORPORATION
            (Registrant)

   
Date: May 7, 2026 /s/ Barry C. McCarthy
  Barry C. McCarthy

President and Chief Executive Officer
(Principal Executive Officer)

   
Date: May 7, 2026 /s/ William C. Zint
  William C. Zint

Senior Vice President, Chief Financial Officer
(Principal Financial Officer)

Date: May 7, 2026 /s/ L. Kelly Moyer
L. Kelly Moyer
Vice President, Chief Accounting Officer
(Principal Accounting Officer)
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(solely for purposes of Section 3.15 and Article VI)
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and
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(solely for purposes of Section 4.6 and Section 9.15)

    



TABLE OF CONTENTS

Page
Section 1.1 Definitions. 1
Section 1.2 Rules of Construction 16

ARTICLE II. PURCHASE, SALE AND ASSUMPTION 16
Section 2.1 Purchase and Sale of Transferred Assets; Assumption of Assumed Liabilities 16
Section 2.2 Purchase Price 17
Section 2.3 The Closing 17
Section 2.4 Closing Deliverables 18
Section 2.5 Withholding. 19

ARTICLE III. REPRESENTATIONS AND WARRANTIES OF SELLER ENTITIES AND DELUXE 19
Section 3.1 Organization and Qualification 19
Section 3.2 Due Authorization 20
Section 3.3 Consents and Approvals; No Conflict 20
Section 3.4 Title to Transferred Assets 21
Section 3.5 Sufficiency of Transferred Assets 21
Section 3.6 Financial Statements 21
Section 3.7 Absence of Certain Changes 21
Section 3.8 Transferred Business Contracts 21
Section 3.9 Intellectual Property 22
Section 3.10 Litigation 23
Section 3.11 Compliance with Law 23
Section 3.12 Taxes 24
Section 3.13 Brokers' Fees 25
Section 3.14 Franchise Matters 25
Section 3.15 Deluxe 28
Section 3.16 No Other Representations and Warranties 28

ARTICLE IV. REPRESENTATIONS AND WARRANTIES RELATING TO BUYER AND BUYER PARENT 28
Section 4.1 Organization and Qualification 29
Section 4.2 Due Authorization 29
Section 4.3 Consents and Approvals; No Conflict 29

i



TABLE OF CONTENTS
(continued)

Page
Section 4.4 Litigation and Proceedings 30
Section 4.5 Financial Ability 30
Section 4.6 Buyer Parent 30
Section 4.7 Brokers' Fees 30

ARTICLE V. COVENANTS 30
Section 5.1 Seller Marks 30
Section 5.2 Tax Matters 31
Section 5.3 Further Assurances 33
Section 5.4 Payments 33
Section 5.5 Non-Competition; Non-Solicitation 33
Section 5.6 Termination of Overhead and Shared Services 37
Section 5.7 No Assignability of Assets 37
Section 5.8 Cooperation Regarding Seller Notes 37
Section 5.9 Public Announcements 38
Section 5.10 Access to Historical Transaction Data 38
Section 5.11 Seller Entities' Names 38
Section 5.12 Conduct of Business 38
Section 5.13 Pre-Closing Access 39
Section 5.14 Exclusive Dealing 40
Section 5.15 Notice of Certain Events 40
Section 5.16 Employee Matters 41
Section 5.17 Grant of License to Seller Entities 42

ARTICLE VI. INDEMNIFICATION 42
Section 6.1 Survival of Representation and Warranties 42
Section 6.2 Obligation of the Seller Entities and Deluxe to Indemnify 43
Section 6.3 Obligation of Buyer to Indemnify 43
Section 6.4 Notice of Claims 44
Section 6.5 Provisions Governing Indemnification 45
Section 6.6 Tax Treatment 47

ii



TABLE OF CONTENTS
(continued)

Page
ARTICLE VII. CONDITIONS TO CLOSING 47
Section 7.1 Conditions to the Obligations of All Parties 47
Section 7.2 Conditions to the Obligations of Buyer 47
Section 7.3 Conditions to the Obligations of the Seller Entities 48

ARTICLE VIII. TERMINATION 49
Section 8.1 Termination 49
Section 8.2 Effect of Termination 50

ARTICLE IX. MISCELLANEOUS 50
Section 9.1 Notices 50
Section 9.2 Assignment 51
Section 9.3 Rights of Third Parties 51
Section 9.4 Expenses 51
Section 9.5 Counterparts 51
Section 9.6 Entire Agreement 51
Section 9.7 Bulk Sales Waiver 51
Section 9.8 Disclosure Schedules 52
Section 9.9 Amendments 52
Section 9.10 Setoff 52
Section 9.11 Severability 52
Section 9.12 Governing Law; Jurisdiction; Waiver of Jury Trial 53
Section 9.13 Specific Performance 53
Section 9.14 No Reliance 54
Section 9.15 Buyer Parent Guaranty 54

iii



Exhibits

Exhibit A    -    Form of Bill of Sale and Assignment and Assumption Agreement
Exhibit B    -    Form of Transition Services Agreement
Exhibit C    -    Form of Exclusive Purchase Agreement
Exhibit D    -    Form of Intellectual Property Assignment Agreement
Exhibit E    -    Form of License Agreement

iv



ASSET PURCHASE AGREEMENT

THIS ASSET PURCHASE AGREEMENT (this “Agreement”) is made as of February 10, 2026 (the “Effective Date”), by and between
Safeguard Holdings, Inc., a Texas corporation (“Holdings”), Safeguard Franchise Sales, Inc., a Texas corporation (“SFS”), Safeguard
Acquisitions, Inc., a Texas corporation (“Safeguard Acquisitions”), Safeguard Business Systems, Inc., a Delaware corporation (“SBS”),
Safeguard Franchise Systems, Inc., a Texas corporation (“Franchise Systems”), Safeguard Business Systems Limited, an Ontario corporation
(“SBSL” and together with Holdings, SFS, Safeguard Acquisitions, SBS and Franchise Systems, each a “Seller Entity” and collectively, “Seller
Entities”), solely for purposes of Section 3.15 and Article VI, Deluxe Corporation, a Minnesota corporation (“Deluxe”), PFG-SG Operating
Group LLC, a Delaware limited liability company (“Buyer”), and solely for purposes of Section 4.6 and Section 9.15, PFG Ventures, L.P., an Ohio
limited partnership (“Buyer Parent”).

RECITALS

WHEREAS, the Seller Entities collectively own the Transferred Assets;

WHEREAS, the Parties desire that, at the Closing, Seller Entities shall sell and transfer to Buyer, and Buyer shall purchase from Seller
Entities, all of their rights, title and interests in the Transferred Assets and assume all of the Assumed Liabilities, upon the terms and subject to the
conditions set forth herein;

WHEREAS, in connection therewith, Buyer, Seller Entities and certain of their respective Affiliates intend to enter into the Ancillary
Agreements at or prior to the Closing Date;

WHEREAS, concurrently with the execution of this Agreement, and as a condition to the willingness of Seller Entities to enter into this
Agreement, Buyer Parent has provided for the benefit of Seller Entities the Buyer Parent Guaranty, pursuant to which Buyer Parent is guarantying
the financial obligations of Buyer arising (i) hereunder from and after the date of this Agreement and (ii) under the Ancillary Agreements from and
after the Closing; and

WHEREAS, the Parties desire to make certain representations, warranties, covenants and agreements in connection with this Agreement,
the Ancillary Agreements and the transactions contemplated hereby and thereby.

AGREEMENT

NOW, THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable consideration, the receipt,
adequacy and sufficiency of which are hereby acknowledged, the Parties agree as follows:

ARTICLE I.  CERTAIN DEFINITIONS AND RULES OF CONSTRUCTION

Section 1.1 Definitions. As used herein, the following terms shall have the following meanings:



“Acquisition Proposal” has the meaning provided for such term in Section 5.14.

“Affiliate” means, with respect to any specified Person, any Person that, directly or indirectly, controls, is controlled by or is under
common control with, such specified Person through one or more intermediaries or otherwise; provided that such Person shall be deemed an
Affiliate for only so long as such control exists. For purposes of this Agreement, “control”, when used with respect to any specified Person, means
(a) the direct or indirect ownership of more than fifty percent (50%) of the total voting power of securities or other evidence of ownership interest
in such Person or (b) the power to direct or cause the direction of the management and policies of such Person, directly or indirectly, whether
through ownership of voting securities, by Contract or otherwise; and the terms “controls” and “controlled” have meanings correlative to the
foregoing. It is acknowledged and agreed that for purposes of this Agreement, at the Closing and for all periods prior, Deluxe and all of its direct
and indirect subsidiaries shall be deemed an Affiliate of each Seller Entity.

“Agreement” has the meaning provided for such term in the preamble to this Agreement.

“Allocation” has the meaning provided for such term in Section 5.2(d).

“Allocation Methodology” has the meaning provided for such term in Section 5.2(d).

“Ancillary Agreements” means the Transition Services Agreement, the Exclusive Purchase Agreement, the Bill of Sale, the IP Assignment,
the License Agreement and any and all other agreements, instruments or documents required or expressly provided for under this Agreement to be
executed and delivered in connection with the Transactions.

“Annual SFS Financial Statements” has the meaning provided for such term in Section 3.6(a).

“Approvals” has the meaning provided for such term in Section 3.3.

“Assumed Liabilities” means only the following Liabilities of the Seller Entities:

a. Liabilities arising out of or relating to Buyer’s ownership, operation or use of the Transferred Assets from and after the Closing
(but expressly excluding any Liabilities arising out of or relating to acts, omissions, events, or circumstances occurring prior to the
Closing), including, for the avoidance of doubt, all Purchased Asset Taxes to the extent not attributable to any Pre-Closing Tax
Period; and

b. Liabilities to the extent required to be performed after the Closing under the Transferred Business Contracts, but only to the extent
that such Liabilities thereunder are required to be performed after the Closing, were incurred in the Ordinary Course and do not
relate to any failure to perform, improper performance, warranty or other breach, default or violation by any Seller Entity on or
prior to the Closing; and

c. Liabilities for Taxes for which Buyer is responsible pursuant to Section 5.2.
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“Balance Sheet Date” has the meaning provided for such term in Section 3.6(a).

“Basket Amount” has the meaning provided for such term in Section 6.5(a).

“Benefit Plan” means each “employee benefit plan” (within the meaning of Section 3(3) of ERISA), each stock purchase, stock
ownership, stock option, phantom stock, severance, retention, employment, change-in-control, bonus, incentive compensation, profit sharing,
deferred compensation or supplemental retirement agreement, program, policy or arrangement, and each other plan, agreement, program, policy or
arrangement providing employee benefits or compensation to any current or former employee of any Seller Entity or the Business (whether
written or unwritten) which is maintained, sponsored, contributed to, or required to be contributed to by any Seller Entity or any ERISA Affiliate
or with respect to which any Seller Entity or any ERISA Affiliate is obligated to make any contributions or has, or could reasonably be expected to
have, any Liability.

“Bill of Sale” means the Bill of Sale and Assignment and Assumption Agreement for the Transferred Assets and Assumed Liabilities, by
and between the Seller Entities, on the one hand, and Buyer, on the other hand, in substantially the form attached hereto as Exhibit A.

“Business” means (a) the business of managing franchisees and distributors that is conducted by the Seller Entities under the “Safeguard”
and “Safeguard Business Systems” brands in North America, and (b) solely to the extent conducted to facilitate the business described in the
foregoing clause (a) as an integral part of such business, the sourcing, design, printing, procurement, marketing, sales, distribution and fulfillment
of (i) business checks and related check products; (ii) business forms; (iii) office supplies; (iv) printed marketing materials; (v) design-and-print
services; and/or (vi)  promotional products and branded apparel, sold across North America, together with associated order processing, print
production, mailing and distribution services, in each case conducted by the Seller Entities under the “Safeguard” and “Safeguard Business
Systems” brands in North America. For the avoidance of doubt, the “Business” excludes (x) the payments processing, merchant services,
lockbox/treasury management, cloud/software solutions businesses conducted by Deluxe and its Affiliates (other than Seller Entities), (y) the non-
Safeguard branded check and promotion solutions businesses of the Print segment of Deluxe, and (z) the businesses of the Seller Entities
described in items (i) through (vi) of the foregoing clause (b) that are conducted under the brands of Consolidated Graphic Communications, B&B
Solutions and Brand Advantage Group.

“Business Day” means any day that is not a Saturday, Sunday or legal holiday in the State of New York or a federal holiday in the United
States of America.

“Business Employee” means any employee of Seller Entities or their Affiliates who is exclusively or primarily dedicated to the Business.

“Buyer” has the meaning provided for such term in the preamble to this Agreement.

“Buyer Indemnified Party” has the meaning provided for such term in Section 6.2.

“Buyer’s Compliance Certificate” has the meaning provided for such term in Section 7.3(c).
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“Buyer Parent” has the meaning provided for such term in the preamble to this Agreement.

“Buyer Parent Guaranty” has the meaning provided for such term in Section 9.15.

“Cap Amount” has the meaning provided for such term in Section 6.5(c).

“Closing” has the meaning provided for such term in Section 2.3.

“Closing Consideration” has the meaning provided for such term in Section 2.2(a).

“Closing Customer Deposits Amount” means an amount, calculated as of 11:59 p.m. on the Business Day immediately prior to the
Closing Date, equal to the aggregate customer deposits that have been paid by the Customers to, and are held by, the Seller Entities immediately
prior to the Closing in connection with any unfulfilled Transferred Pre-Closing Sales Orders.

“Closing Date” has the meaning provided for such term in Section 2.3.

“Closing Purchase Price” has the meaning provided for such term in Section 2.2(a).

“Code” means the Internal Revenue Code of 1986, as amended.

“Confidentiality Agreement” means that certain confidentiality agreement between Holdings and Buyer dated July 1, 2024, as may be
amended from time to time.

“Contract” means any legally binding agreement, commitment, instrument, indenture, arrangement, obligation, promise, undertaking,
lease, understanding, contract, sales order, purchase order or service order of any kind (in each case, whether written or oral).

“Copyrights” means copyrights, mask works and other rights of authorship, and all applications and registrations therefor which may be
embodied in any work.

“Customer Data” means (a) a list of names, addresses, and contact information for the customers of the Business since January 1, 2023
(the “Customers”), (b) a copy of relevant billing information required for the ongoing billing of accounts for the Customers, and (c) historical
product order fulfillment data of the Business (excluding all product orders and invoices) for sales to the Customers since January 1, 2023.

“Customers” has the meaning provided for such term in the definition of Customer Data.

“Data Protection and Privacy Laws” means, collectively, (a)  the U.S. Privacy Laws, (b) Other Data Protection Laws, and (c) all other
Laws relating to privacy, data, information technology assets security and Personal Information.

“Deferred Payment Amounts” has the meaning provided for such term in Section 2.2(d).

“Disclosure Schedules” means the schedules attached hereto.
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“Dollars” and “$” mean the lawful currency of the United States of America.

“Effective Date” has the meaning provided for such term in the preamble to this Agreement.

“Employee RCA” has the meaning provided for such term in Section 5.16(c).

“End Date” has the meaning provided for such term in Section 8.1(b)(ii).

“Enforceability Exceptions” has the meaning provided for such term in Section 3.2.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the regulations promulgated thereunder.

“ERISA Affiliate” means all employers (whether or not incorporated) that would be treated together with any Seller Entity or any Seller
Entity Affiliate as a “single employer” within the meaning of Section 414 of the Code or Section 4001 of ERISA.

“Excluded Assets” means the following assets and properties owned, leased or used by the Seller Entities:

a. All cash and bank accounts of the Seller Entities;

b. All Benefit Plans;

c. All policies of insurance of the Seller Entities;

d. All Contracts of the Seller Entities which are not Transferred Business Contracts;

e. All accounts receivable of the Seller Entities;

f. All Intellectual Property other than the Transferred Intellectual Property;

g. All equity of Seller Entities in any other Person, including each Seller Entity;

h. All inventory and fixed assets used in the conduct of the Business;

i. The Seller Notes; and

j. All rights of the Seller Entities which accrue or will accrue to the Seller Entities under this Agreement and the Ancillary
Agreements.

“Excluded Liabilities” means all Liabilities of the Seller Entities (or any Affiliate of any Seller Entity or any other Person), whether such
Liabilities exist or arise after the Effective Date or the Closing, that are not expressly identified for inclusion in the Assumed Liabilities, including,
without limitation, the following:
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a. Liabilities arising out of or relating to the operation of the Business or the ownership, operation or use of the Transferred Assets on
or before the Closing Date;

b. All Indemnifiable Taxes;

c. Liabilities for Taxes for which Seller Entities are responsible pursuant to Section 5.2;

d. Liabilities to the extent arising out of or relating to any Excluded Asset, including but not limited to, the Seller Notes;

e. Any obligations for compensation or other Liability or amounts payable to any current or former employee of the Seller Entities,
including, hourly pay, commission, bonus, salary, accrued vacation, fringe, pension or profit sharing benefits, and severance, in
each case to the extent relating to or arising from such individual’s service with a Seller Entity, as well as any change of control or
benefits payable to any current or former employee of the Seller Entities in connection with the Transactions;

f. All claims for medical, dental, life insurance, health accident or disability benefits brought by or in respect of current or former
employees of the Seller Entities (or their eligible dependents) or agents of the Seller Entities, which claims relate to events
occurring during the period in which such Person was employed by or engaged as an agent of a Seller Entity, as well all worker’s
compensation claims of any current or former employees or agents of the Seller Entities which relate to events occurring during
such period and any required health care continuation coverage under the Consolidated Omnibus Budget Reconciliation Act of
1985, and the regulations issued thereunder (COBRA), or other applicable Laws, to any Person who becomes an “M&A qualified
beneficiary,” within the meaning of Treas. Reg. Section 54.4980B-9, Q/A-4(a), on account of the transactions contemplated by this
Agreement. and

g. All Indebtedness and Transaction Expenses of the Seller Entities.

“Exclusive Purchase Agreement” means an agreement between Deluxe and/or certain of its Affiliates, on the one hand, and Buyer and/or
certain of its Affiliates, on the other hand, to be executed concurrently with the Closing, substantially in the form attached hereto as Exhibit C.

“First Deferred Payment Amount” has the meaning provided for such term in Section 2.2(b).

“Franchise” has the meaning provided for such term in the definition of Franchise Agreement.

“Franchisee” has the meaning provided for such term in the definition of Franchise Agreement.
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“Franchise Agreement” means any franchise agreement, distributor agreement, license agreement, subfranchise agreement, sublicense
agreement, master franchise agreement and any side agreement with respect to the foregoing, to which any Seller Entity or any of its Affiliates is a
party or by which any Seller Entity, its Affiliates or their respective properties are bound, and that grant, or purport to grant to a Person the right to
develop or operate, or license others to operate or to develop a Safeguard® franchise relating to the Business (each a “Franchise” and any such
Person granted any such Franchise, a “Franchisee”).

“Franchise Disclosure Document” means a franchise disclosure document prepared in accordance with the FTC Franchise Rule or any
other Law and used by any Seller Entity or its Affiliates in connection with the offer or sale of franchises or an investment in a franchise.

“Franchise Systems” has the meaning provided for such term in the preamble to this Agreement.

“Fraud” means with respect to any Party, any actual and intentional common law fraud with respect to the making of the express
representations and warranties set forth in ARTICLE III and ARTICLE IV, as applicable, when made in this Agreement or in any certificate
delivered pursuant hereto by such Party, and does not include any equitable fraud claim, promissory fraud claim, or fraud claim based on unfair
dealings, constructive knowledge, negligent misrepresentation, or recklessness.

“FTC Franchise Rule” means 16 Code of Federal Regulations Part 436, Disclosure Requirements and Prohibitions Concerning
Franchising.

“Franchise Representations” means the representations and warranties contained in Section 3.14 (Franchise Matters).

“Fundamental Representations” means the representations and warranties contained in Section 3.1 (Organization and Qualification),
Section 3.2 (Due Authorization), Section 3.3(b) (Consents and Approvals; No Conflict), Section 3.4 (Title to Transferred Assets), and Section 3.13
(Brokers’ Fees).

“Governmental Authority” means any government, political, subdivision, governmental, administrative, self-regulatory or regulatory
entity or body, department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental or quasi-
governmental entity, and any court, tribunal, judicial or arbitral body or arbitrator, in each case whether federal, national, state, county, municipal
or provincial, and whether local, foreign or multinational, and any subdivision of any of the foregoing.

“Hence License” means that certain Program License Agreement dated September 12, 1994 by and between Hence EDP and SBS.

“Holdings” has the meaning provided for such term in the preamble to this Agreement.

“Income Taxes” means all Taxes based upon, measured by, or calculated with respect to gross or net income, gross or net receipts or
profits (including franchise Taxes and any capital
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gains, alternative minimum, and net worth Taxes, but excluding Purchased Asset Taxes and Transfer Taxes). For the avoidance of doubt, the
reference to “franchise Taxes” in this definition refers to franchise taxes imposed by governmental authorities based on doing business in a
jurisdiction, and not to any Taxes, fees, or royalties payable under Franchise Agreements.

“Indebtedness” of any Person means: (a) all obligations of such Person for borrowed money, including with respect to deposits or
advances of any kind, (b) all obligations of such Person evidenced by bonds (but not surety bonds), debentures, notes or similar instruments, (c) all
obligations of such Person upon which interest charges are customarily paid, (d) all obligations of such Person under conditional sale or other title
retention agreements relating to property or assets purchased by such Person, (e) all obligations of such Person issued or assumed as the deferred
purchase price of property or services, (f) all obligations of such Person under letters of credit or similar instruments, (g) all capital lease
obligations of such Person and (h) all securities or other similar instruments convertible or exchangeable into any of the foregoing.

“Indemnifiable Taxes” means any Liability or claim for Taxes imposed on or relating to (a) the Seller Entities or their Affiliates, (b) the
Transferred Assets or the Business with respect to any Pre-Closing Tax Period, (c) a Person for which any Seller Entity has Liability under Law by
reason of the such Seller Entities’ relationship with such Person (including pursuant to Treasury Regulation Section 1.1502-6 or any similar
provision of other Tax Law), or (d) any Seller Entity as a transferee or successor, by Contract or otherwise.

“Indemnified Party” means any Buyer Indemnified Party as defined in Section 6.2, or Seller Indemnified Party as defined in Section 6.3,
as may be applicable.

“Indemnifying Party” has the meaning provided for such term in Section 6.4(a).

“Independent Expert” has the meaning provided for such term in Section 5.2(d).

“Intellectual Property” means all intellectual property or proprietary rights, including without limitation Patents, Trademarks, Copyrights,
Internet Properties, Software and rights in and to trade names, business names, Seller names, inventions, logos, trade secrets, know how,
discoveries, technical assistance, formulae, drawings, designs, blueprints, databases, software, source code, object code, specifications and other
proprietary information, including all licenses to the foregoing, together with all of the goodwill associated therewith and the right to sue for past
infringement thereof, in each instance, whether created, owned, filed, registered or granted in the United States or anywhere in the world.

“Internet Properties” means World Wide Web addresses, Internet Protocol addresses, websites and domain names.

“IP Assignment” means an Intellectual Property Assignment Agreement effecting the assignment of the Transferred Intellectual Property,
by and between the applicable Seller Entities, on the one hand, and Buyer and/or its applicable Affiliates, on the other hand, substantially in the
form attached hereto as Exhibit D.

“Knowledge” and any variations thereof or words to the same effect means: (a) with respect to Buyer, the knowledge of those Persons in
Section 1.1(a) of the Disclosure Schedules,
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assuming due inquiry of their direct reports; and (b) with respect to Seller Entities, actual knowledge of those Persons listed in Section 1.1(b) of
the Disclosure Schedules, assuming due inquiry of their direct reports.

“Law” means any national, state, local, supranational or foreign law, statute, code, Order, ordinance, rule, regulation, restriction,
constitution, convention, treaty (including any Tax treaty), rulings (including common law rulings), approvals, or awards, in each case
promulgated, enacted or applied by a Governmental Authority.

“Liabilities” shall mean any and all liabilities and obligations, whether accrued, fixed or contingent, mature or inchoate, known or
unknown, determined or determinable, due or to become due, asserted or unasserted, regardless of whether it is accrued or required to be accrued
or reflected on a balance sheet or otherwise, including those arising under any Proceeding, Law, injunction or consent decree of any Governmental
Authority or any judgment of any court of any kind or any award of any arbitrator of any kind, and those arising under any Contract, commitment
or undertaking.

“Licenses” means all notifications, licenses, permits, franchises, certificates, approvals, exemptions, classifications, registrations and other
similar documents and authorizations (including any licenses, permits or authorizations of a Person to be qualified as a security alarm seller, or
similar qualifications, including similar qualifications of such Person’s employees) issued by any Governmental Authority or any other Person,
and applications, amendments and modifications of any of the foregoing.

“License Agreement” means that license agreement, substantially in the form attached hereto as Exhibit E, by and between SBS, as
licensor, and Buyer, as licensee.

“Lien” means any mortgage, deed of trust, pledge, hypothecation, encumbrance, security interest, bailment (in the nature of a pledge or for
purposes of security), option, right of first refusal, the grant of a power to confess judgment, conditional sales and title retention agreement
(including any lease in the nature thereof), charge, claim, security title, easement, covenant, restriction, defect in title, or other lien of any kind,
excluding any liens of any kind that are to be released at or prior to Closing.

“Losses” means any and all actions, causes of action, awards, assessments, penalties, losses, Liabilities, claims, demands, fines,
deficiencies, damages, judgement, settlements, payments (including those arising out of any investigation, defending, settlement or judgment
relating to any Proceeding), interest, obligations, penalties, fees, Taxes and costs and expenses of any kind (including reasonable attorneys’,
accountants’ and other professional advisors’ and experts’ fees and disbursements).

“Material Adverse Effect” means any change, circumstance, condition, state of facts, event or effect (each, an “Effect”) that, individually
or taken together with all other Effects that have occurred prior to the date of determination of the occurrence of the Material Adverse Effect, has
had or would reasonably be expected to have a materially adverse effect on (a) the Business, Transferred Assets, or the condition (financial or
otherwise) and results of operations of the Seller Entities, taken as a whole, or (b) that materially impairs the ability of the Seller

9



Entities to consummate the Transactions; provided, however, that none of the following, and no Effects arising out of or resulting from the
following (in each case, by itself or when aggregated) will be deemed to be or constitute a Material Adverse Effect or will be taken into account
when determining whether a Material Adverse Effect has occurred or may, would or could occur (subject to the limitations set forth below):

(a)    changes in general economic conditions, or changes in conditions in the global, international or regional economy generally;

(b)    changes in conditions in the financial markets, credit markets or capital markets in the United States or any other country or
region of the world, including (A)  changes in interest rates or credit ratings; (B)  changes in exchange rates for the currencies of any
country; or (C) any suspension of trading in securities (whether equity, debt, derivative or hybrid securities) generally on any securities
exchange or over-the-counter market;

(c)    general changes in conditions in the industries in which Seller Entities operate, occurring after the Effective Date;

(d)    any geopolitical conditions, outbreak of hostilities, acts of war (whether or not declared), sabotage, cyberterrorism (including
by means of cyber-attack by or sponsored by a Governmental Authority), terrorism or military actions (including any escalation or general
worsening of any such hostilities, acts of war, sabotage, cyberterrorism, terrorism or military actions);

(e)        earthquakes, volcanic activity, hurricanes, tsunamis, tornadoes, floods, mudslides, wildfires or other natural disasters,
epidemics, plagues, pandemics or other outbreaks of illness or public health events in the United States or any other country or region of
the world;

(f)     changes in regulatory, legislative or political conditions in the United States or Canada;

(g)    any failure of any Seller Entity or its Affiliates to meet any internal or other projections, forecasts, estimates or predictions of
revenue, earnings or other financial or operating metrics in respect of the Business for any period (it being understood that the underlying
facts and circumstances giving rise or contributing to such failure that are not otherwise excluded from the definition of Material Adverse
Effect may be taken into account in determining whether there is, has been or would reasonably be expected to be, a Material Adverse
Effect);

(h)        any Effect resulting from the announcement or pendency of this Agreement, the Ancillary Agreements, the Transactions;
provided, however, that this clause (h) shall not apply to any representation or warranty contained in this Agreement to the extent that such
representation and warranty expressly relates to such Effect;

(i)    any action expressly required to be taken by any Seller Entity pursuant to the terms of this Agreement;
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(j)    any action taken or refrained from being taken, in each case to which Buyer has expressly approved, consented to or requested
in writing following the date of this Agreement; and

(k)    changes or proposed changes in U.S. GAAP or other accounting standards or in any applicable Laws (or the enforcement or
interpretation of any of the foregoing) after the Effective Date; except, in each case of clauses (a), (b), (c), (d), (e) and (f), to the extent that
such Effect has had a materially disproportionate adverse effect on Seller Entities and their Affiliates with respect to the Business relative
to other comparable businesses operating in the industry in which Seller Entities operate, in which case only the incremental
disproportionate adverse impact may be taken into account in determining whether a Material Adverse Effect has occurred.

“Obligations” has the meaning provided for such term in Section 9.15.

“Order” means any order, ruling, decision, verdict, decree, writ, subpoena, mandate, precept, command, directive, consent, approval,
award, judgment, injunction, or other similar determination or finding by, before, or under the supervision of any Governmental Authority, or
arbitrator.

“Ordinary Course” means the ordinary course of business consistent with past practice (including as to amounts and terms, as applicable)
of Seller Entities.

“Organizational Documents” means charter, certificate of incorporation, articles of association, bylaws, operating agreement or similar
formation or governing documents and instruments.

“Other Data Protection Laws” means all Laws, statutes, codes, ordinances, rules, regulations orders, directives, judgments, and decrees of
any country and/or any subdivision thereof (other than the United States) pertaining to the privacy, confidentiality, handling, storage, data export,
disposal, breach notification and/or safeguarding of any Personal Information (or any equivalent thereto), whether relating to relating to
individuals, customers, employees, financial, health, or other Personal Information, records, or data, and all implementing rules and regulations,
amendments to, and successors of any of the foregoing.

“Overhead and Shared Services” means the ancillary or corporate shared services or processes of Holdings and its Affiliates that are
provided to or used in the Business prior to the Closing.

“Parties” means the Seller Entities and Buyer.

“Patents” means U.S. and non-U.S. patents, patent applications, patent disclosures, invention disclosures and other rights relating to the
protection of inventions worldwide (and all rights related thereto, including all reissues, reexaminations, divisions, continuations, continuations-in-
part, extensions or renewals of any of the foregoing).

“Permitted Liens” means (a) Liens for Taxes, impositions, assessments, fees, or other governmental charges levied or assessed or imposed
that are not yet due and payable or for
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Taxes that are being contested in good faith by appropriate proceedings and for which appropriate reserves (if any are appropriate under the
circumstances) have been established in accordance with GAAP; (b) Liens arising under this Agreement or any of the Ancillary Agreements;
(c) Liens created by or through Buyer; (d) non-exclusive licenses of Intellectual Property granted in the Ordinary Course under the Transferred
Business Contracts, and (e) any other Liens that will be released at or prior to the Closing.

“Person” means any individual, firm, corporation, partnership, limited liability company, incorporated or unincorporated association, joint
venture, joint stock company, trust, governmental agency or instrumentality or other entity of any kind.

“Personal Information” means any personally identifiable information, including without limitation, name, address, telephone number,
email address, financial, health, or other personal information, records or data, with respect to any individual, including customers, prospective
customers, employees or other Persons.

“Pre-Closing Tax Period” means any taxable period ending on or before the Closing Date and the portion of a Straddle Period ending on
and including the Closing Date.

“Proceeding” means any lawsuit, action, suit, claim (including claim of a violation of Law), audit, examination, inquiry, hearing,
arbitration, mediation, investigation, administrative, quasi-administrative or enforcement proceeding, or other proceeding at Law or in equity by or
before any Governmental Authority.

“Purchase Price” means an amount in cash equal to the sum of the Closing Purchase Price and the Deferred Payment Amounts.

“Purchased Asset Taxes” means all ad valorem, real property, personal property, excise, sales, use, and similar Taxes based upon or
measured by the acquisition, operation, or ownership of the Transferred Assets; provided that for the avoidance of doubt, the term “Purchased
Asset Taxes” shall not include Income Taxes or Transfer Taxes.

“Representatives” means, as to any Person, its officers, directors, managers, employees, agents, counsel, accountants, financial advisers,
consultants or other Persons acting on behalf of such Person.

“Required SEC Disclosure” has the meaning provided for such term in Section 5.9.

“Restricted Business” means (a) the business of managing franchisees and distributors that is conducted by the Seller Entities under the
“Safeguard” and “Safeguard Business Systems” brands in North America, and/or (b) the sourcing, design, printing, procurement, marketing, sales,
distribution and fulfillment of (i) business checks and related check products; (ii) business forms; (iii) office supplies; (iv) printed marketing
materials; (v)  design-and-print services; and/or (vi)  promotional products and branded apparel, sold across North America, together with
associated order processing, print production, mailing and distribution services.

“Restricted Period” has the meaning provided for such term in Section 5.5(a).
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“Restricted Territory” has the meaning provided for such term in Section 5.5(a).

“Safeguard Acquisitions” has the meaning provided for such term in the preamble to this Agreement.

“SBS” has the meaning provided for such term in the preamble to this Agreement.

“SBSL” has the meaning provided for such term in the preamble to this Agreement.

“Second Deferred Payment Amount” has the meaning provided for such term in Section 2.2(c).

“Seller Entities” has the meaning provided for such term in the preamble to this Agreement.

“Seller Entities’ Compliance Certificate” has the meaning provided for such term in Section 7.2(d).

“Seller Indemnified Party” has the meaning provided for such term in Section 6.3.

“Seller Marks” means any and all Trademarks containing or comprising the word “Deluxe” or confusingly similar to or dilutive of any
such Trademarks.

“Seller Notes” has the meaning provided for such term in Section 5.8.

“SFS” has the meaning provided for such term in the preamble to this Agreement.

“Software” means software (including source code and object code), configuration files, databases, systems, middleware, integrations,
application programming interfaces, libraries, and internal tools.

“Standard Fee” has the meaning provided for such term in Section 3.14(l).

“Straddle Period” means any taxable period beginning on or prior to the Closing Date and ending after the Closing Date.

“Subject Customers” means the customers of the Business during the one (1) year period immediately preceding the Closing Date.

“Tax” means any tax or taxes of any kind or nature, however denominated, including, federal, state, local, foreign, and other taxes, levies,
fees, imposts, duties, assessments, including, without limitation, income, gross receipts, gross margins, excise, real and personal property, profits,
estimated, severance, occupation, production, capital gains, capital stock, goods and services, environmental, employment, withholding, stamp,
value added, alternative or add-on minimum, sales, transfer, use, license, digital service, payroll, employment, unemployment, franchise, escheat
or unclaimed property, accumulated earnings taxes, or any other tax, customs duty, and other similar governmental charges in the nature of a tax
imposed by any Governmental Authority, whether disputed or not, together with any interest, penalties, additional taxes, and additions to tax
imposed with respect thereto, and including any transferee, contractual or secondary liability for a tax and any liability assumed by agreement or
arising as a
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result of being or ceasing to be a member of any affiliated group, or being included or required to be included in any Tax Return relating thereto.

“Tax Authority” means any Governmental Authority or any subdivision, agency, commission or authority thereof, or any quasi-
governmental or private body having jurisdiction over the assessment, determination, collection or imposition of any Tax.

“Tax Returns” means any report, return, election, document, estimated tax filing, declaration or other filing (including any related or
supporting schedule, statement, or information) provided to or filed with (or required to be provided to or filed with) any Tax Authority or
jurisdiction with respect to Taxes, including any amendments thereto.

“Third Deferred Payment Amount” has the meaning provided for such term in Section 2.2(d).

“Third Party Claim Notice” has the meaning provided for such term in Section 6.4(a).

“Trademarks” means trademarks, service marks, certification marks, trade dress, trade names, identifying symbols, designs, product
names, company names, slogans, logos or insignia, whether registered or unregistered, and all common law rights, applications and registrations
therefor, and all goodwill associated therewith.

“Transaction Expenses” means any legal, accounting, tax, investment banking, financial advisory or other third party advisory or
consulting fees and expenses incurred by the Seller Entities, their equity holders or their Affiliates in connection with the Transactions.

“Transactions” means the transactions contemplated by this Agreement and the Ancillary Agreements.

“Transfer Date” has the meaning provided for such term in Section 5.16(a).

“Transfer Taxes” means all transfer (including bulk transfer), documentary, sales (including bulk sales), use, value-added, stamp,
registration, recordation, excise, license, and other similar Taxes and all conveyance fees, recording charges, and other fees and charges (including
any penalties and interest with respect thereto) incurred in connection with the Transactions.

“Transferred Assets” means all of the Seller Entities’ rights, title and interests, as of the Closing, in and to the following assets, properties
and rights of the Seller Entities (other than any Excluded Assets):

a. The Franchise Agreements and all other Contracts set forth in Section 1.1(c) of the Disclosure Schedules (“Transferred Business
Contracts”);

b. The Intellectual Property owned by a Seller Entity and listed in Section 1.1(d) of the Disclosure Schedules (the “Transferred
Intellectual Property”);
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c. The Customer Data;

d. All sales orders relating to the Business that were created prior to the Closing and remain partially or fully unshipped as of the
Closing Date (“Transferred Pre-Closing Sales Orders”);

e. All sales orders created following the Closing in connection with the Business (“Post-Closing Sales Orders”); and

f. All goodwill associated with the Business.

“Transferred Business Contracts” has the meaning provided for such term in the definition of Transferred Assets.

“Transferred Employees” has the meaning provided for such term in Section 5.16(a).

“Transferred Intellectual Property” has the meaning provided for such term in the definition of Transferred Assets.

“Transferred Pre-Closing Sales Orders” has the meaning provided for such term in the definition of Transferred Assets.

“Transition Services Agreement” means an agreement between Holdings and/or certain of its Affiliates, on the one hand, and Buyer and/or
certain of its Affiliates, on the other hand, to be executed concurrently with the Closing, substantially in the form attached hereto as Exhibit B.

“U.S. GAAP” means generally accepted accounting principles of the United States of America, consistently applied.

“U.S. Privacy Laws” means all United States federal and state Laws, statutes, codes, ordinances, rules and regulations, writs, orders,
directives, judgments, and decrees pertaining to the privacy, confidentiality, handling, storage, data export, disposal, and/or safeguarding of
customer, employee, financial, health, or other Personal Information, records, or data, including without limitation: (a) the Gramm-Leach-Bliley
Act  (“GLBA”) (15  U.S.C. §  6801, et seq.); (b)  the Health Insurance Portability and Accountability Act of 1996  (“HIPAA”), and the Health
Information Technology for Economic and Clinical Health Act of 2009 (“HITECH”) and specifically including the Privacy, Security, Breach
Notification, and Enforcement Rules at 45 CFR Part 160 and Part 164; (c) the Payment Card Industry Data Security Standard, as adopted by the
PCI Security Standards Council, LLC; and (d) all federal and state data security, breach notification and incident response Laws and regulations.

“Website” means the website for the Safeguard order placement system hosted by Holdings and its Affiliates and found at
https://cms7.gosafeguard.com.

“Website Platforms” means the proprietary Software and other technology used by Holdings and its Affiliates to host, operate, manage, or
deliver the functionality of the Website, including any updates, modifications, or enhancements thereto, which does not include any Transferred
Intellectual Property.
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Section 1.2 Rules of Construction.

(a) All article, section, schedule and exhibit references used in this Agreement are to articles, sections, schedules and exhibits to
this Agreement unless otherwise specified. The schedules and exhibits attached to this Agreement constitute a part of this Agreement and are
incorporated herein for all purposes.

(b) If a term is defined as one part of speech (such as a noun), it shall have a corresponding meaning when used as another part
of speech (such as a verb). Terms defined in the singular have the corresponding meanings in the plural, and vice versa. Unless the context of this
Agreement clearly requires otherwise, words importing the masculine gender shall include the feminine and neutral genders and vice versa. The
term “includes” or “including” shall mean “including without limitation.” The words “hereof,” “hereto,” “hereby,” “herein,” “hereunder” and
words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not any particular section or article in which
such words appear.

(c) Any reference to a Law shall include any amendment thereof or any successor thereto and any rules and regulations
promulgated.

(d) The Parties acknowledge that each Party and its attorney has reviewed this Agreement and that any rule of construction to
the effect that any ambiguities are to be resolved against the drafting Party, or any similar rule operating against the drafter of an agreement, shall
not be applicable to the construction or interpretation of this Agreement.

(e) The captions in this Agreement are for convenience only and shall not be considered a part of or affect the construction or
interpretation of any provision of this Agreement.

(f) All references to currency herein shall be to, and all payments required hereunder shall be paid in, Dollars. In all cases
where it is necessary to determine the amount of a Loss or whether a monetary limit or threshold set out herein has been reached or exceeded and
the value of the relevant Loss or underlying value is expressed in a currency other than Dollars, the value of each such Loss or underlying value
shall be converted into Dollars at an exchange rate equal to the most recent exchange rate published by The Wall Street Journal on the date on
which the applicable Loss was incurred (or, if no such exchange rate is published by The Wall Street Journal, then the most recent exchange rate
published by The Financial Times on such date).

(g) All accounting terms used herein and not expressly defined herein shall have the meanings given to them under U.S. GAAP.

ARTICLE II.  PURCHASE, SALE AND ASSUMPTION

Section 2.1 Purchase and Sale of Transferred Assets; Assumption of Assumed Liabilities.

(a) Upon the terms and subject to the conditions of this Agreement, at the Closing, Seller Entities shall sell, assign, transfer,
convey and deliver to Buyer, and Buyer shall
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purchase, acquire and accept from Seller Entities, all the rights, title and interests in, to and under the Transferred Assets, free and clear of any
Liens (other than Permitted Liens). Notwithstanding anything to the contrary set forth herein, the Transferred Assets shall not include any
Excluded Assets.

(b) Upon the terms and subject to the conditions of this Agreement, at the Closing, Buyer shall assume and become responsible
to perform, discharge and pay when due, all of the Assumed Liabilities. Notwithstanding any other provision of this Agreement, Buyer shall not
assume any Excluded Liability, each of which shall be retained and paid, performed and discharged when due by the Seller Entities.

Section 2.2 Purchase Price. In consideration for the Transferred Assets and the other obligations of Seller Entities pursuant to this
Agreement, at the Closing, Buyer shall assume the Assumed Liabilities and Buyer shall pay to Holdings (or any Affiliate of Holdings designated
by Holdings in writing at least two (2) Business Days prior to the date such payment is due):

(a) at the Closing, twelve million Dollars ($12,000,000) (the “Closing Purchase Price”) minus the Closing Customer Deposits
Amount (“Closing Consideration”). At least five (5) Business Days prior to the Closing Date, Holdings will deliver to Buyer its good faith
estimate of the Closing Customer Deposits Amount, together with reasonable supporting calculations. Holdings will provide Buyer with a
reasonable opportunity to review and comment on Holdings’ calculation of the estimated Closing Customer Deposits Amount and will consider in
good faith any comments proposed by Buyer; provided that Holdings and Buyer will negotiate in good faith to resolve any dispute over the
estimated Closing Customer Deposits Amount and Buyer’s approval of the Closing Customer Deposits Amount will be required before the
Closing, such approval not to be unreasonably withheld, conditioned or delayed.

(b) on the date that is the first anniversary of the Closing Date, four million three hundred thirty-three thousand three hundred
thirty-three Dollars ($4,333,333) (the “First Deferred Payment Amount”);

(c) on the date that is the second anniversary of the Closing Date, four million three hundred thirty-three thousand three
hundred thirty-three Dollars ($4,333,333) (the “Second Deferred Payment Amount”); and

(d) on the date that is the third anniversary of the Closing Date, four million three hundred thirty-three thousand three hundred
thirty-three Dollars ($4,333,333) (the “Third Deferred Payment Amount” and, collectively with the First Deferred Payment Amount and the
Second Deferred Payment Amount, the “Deferred Payment Amounts”).

Section 2.3 The Closing. Subject to the terms and conditions of this Agreement, the closing of the purchase and sale of the Transferred
Assets and the assumption of the Assumed Liabilities (the “Closing”) shall be effected through the exchange of electronically transmitted executed
documents at such time as may be mutually agreed upon by the Parties on the first (1 ) Business Day of the month immediately following the
satisfaction or waiver of each of the conditions specified in Article VII, which the Parties currently anticipate to be March 2, 2026 (other than
those conditions that by their nature are to be satisfied at the Closing, but subject to

st
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the satisfaction or waiver thereof at the Closing), or at such other place, at such other time or on such other date as the Parties may mutually agree
in writing; provided that Seller Entities shall have delivered the closing deliverables set forth in Section 2.4(a), and Buyer shall have delivered the
closing deliverables set forth in Section 2.4(b), at or before the Closing. The date on which the Closing actually occurs is referred to in this
Agreement as the “Closing Date”, and the Closing shall be deemed completed as of 12:01 a.m. Eastern Time on the Closing Date; provided,
however, if the Closing occurs on the first (1 ) Business Day of the month and such day is not the first (1 ) calendar day of the month, then the
Closing shall be deemed completed as of 12:01 a.m. Eastern Time on the first (1 ) calendar day of such month.

Section 2.4 Closing Deliverables. At the Closing (or solely with respect to clause (a)(viii) below, within five (5) Business Days after the
Closing Date):

(a) Seller Entities shall deliver, or cause to be delivered, to Buyer:

(i) duly executed counterparts to each of the Ancillary Agreements contemplated by this Agreement to be executed by
any Seller Entity or any of their Affiliates at the Closing;

(ii) a copy of the Customer Data to be delivered by electronic transfer, in a manner reasonably acceptable to the Buyer;

(iii) a duly executed copy of a confirmation of release letter by each lender or other Person set forth on Schedule 2.4(a)
(iii) confirming the termination and release of all Liens on the applicable Transferred Assets, including under or pursuant to the
applicable credit facilities of Deluxe and/or its subsidiaries set forth on Schedule 2.4(a)(iii) or otherwise, including authorizing
Holdings or its Affiliates to file any applicable termination statements on Form UCC-3 and any other customary releases at Closing,
in each case in form and substance reasonably acceptable to Buyer;

(iv) a duly completed and executed IRS Form W-9 from each Seller Entity (or if such Seller Entity is treated as an entity
disregarded as separate from its regarded tax owner for U.S. federal income tax purposes, then the Person that is treated as its
regarded tax owner for such purposes);

(v) the written consents or waivers of the third parties who are a party to those Transferred Business Contracts set forth
on Schedule 2.4(a)(v), in form reasonably satisfactory to the Buyer;

(vi) certificate(s) of the Secretary of each Seller Entity, dated as of the Closing Date, certifying that attached thereto are
accurate and complete (A) resolutions of the sole shareholder and sole director of such Seller Entity that are in full force and effect
without modification or amendment, approving and authorizing the execution, delivery and performance of this Agreement and the
other Ancillary Agreements to which such Seller Entity is a party, and the
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consummation of the Transactions, by such Seller Entity; and (B) good standing certifications (or their functional equivalent) as of
recent dates from the applicable Governmental Authority from such Seller Entity’s state of incorporation, certifying that such Seller
Entity is currently in good standing in such jurisdiction;

(vii) the Seller Entities’ Compliance Certificate;

(viii) copies of each Transferred Pre-Closing Sales Order; and

(ix) a true, accurate and complete listing of the Subject Customers, broken down by each Franchisee.

(b) Buyer shall:

(i) deliver to Holdings (or any Affiliate of Holdings designated by Holdings) payment, by wire transfer to one or more
bank accounts designated in writing by Holdings (such designation to be made by Holdings at least two (2) Business Days prior to
the Closing Date), of an amount in immediately available funds equal to the Closing Consideration;

(ii) deliver to Holdings, Buyer’s Compliance Certificate; and

(iii) deliver, or cause to be delivered, to Holdings duly executed counterparts to each of the Ancillary Agreements to be
executed by Buyer or any of its Affiliates at the Closing.

Section 2.5 Withholding. The Buyer shall be entitled to deduct and withhold from consideration otherwise payable pursuant to this
Agreement to Holdings or other Seller Entities such amounts as are required to be deducted and withheld with respect to the making of such
payment under the Code, or any provision of state, local or foreign Tax Law. To the extent that amounts are so withheld and timely paid over to the
applicable Tax Authority, (a) such withheld amounts shall be treated for all purposes of this Agreement as having been paid to Holdings or the
other Seller Entities, as applicable, in respect of which such deduction and withholding was made, and (b) the Buyer shall provide to Holdings and
the other Seller Entities, as applicable, written notice of the amounts so deducted or withheld.

ARTICLE III.  REPRESENTATIONS AND WARRANTIES OF SELLER ENTITIES AND DELUXE

Except as disclosed in the Disclosure Schedules, each of the Seller Entities, jointly and severally, and solely with respect to Section 3.15,
Deluxeas applicable, hereby represents and warrants to Buyer that the statements in this Article III are true and correct:

Section 3.1 Organization and Qualification.

(a) Each Seller Entity is a corporation duly organized, validly existing and (to the extent such concept is recognized) in good
standing under the Laws of the jurisdiction of its formation and has all requisite organizational power and authority to own, lease and operate the
properties and assets owned, leased or operated by it (including the Transferred Assets) and to conduct its business (including the Business) as it is
now being conducted.
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(b) Section 3.1(b) of the Disclosure Schedules sets forth each jurisdiction in which each Seller Entity is licensed or qualified to
transact business. Each Seller Entity is duly licensed or qualified in all jurisdictions in which the ownership, leasing or operation of its properties
or assets (including the Transferred Assets) or the conduct of its business (including the Business) require it to be so licensed or qualified, except
where the failure to be so licensed or qualified would not reasonably be expected to have a Material Adverse Effect.

Section 3.2 Due Authorization. Each Seller Entity has all requisite corporate power and authority to execute and deliver this Agreement
and the Ancillary Agreements to which such Seller Entity is a party, and to perform all obligations to be performed by it hereunder and thereunder.
The execution and delivery of this Agreement and the Ancillary Agreements to which each such Seller Entity is a party, and the consummation of
the transactions contemplated hereby and thereby have been duly and validly authorized and approved by all requisite corporate action on the part
of such Seller Entity. This Agreement has been, and as of the Closing, the Ancillary Agreements to which each Seller Entity is a party will have
been, duly and validly executed and delivered by such Seller Entity, and this Agreement and the Ancillary Agreements to which such Seller Entity
is a party, constitute, or when executed will constitute (assuming due authorization, execution and delivery of the other parties), valid and binding
obligations of each such Seller Entity, enforceable against such Seller Entity in accordance with their terms, subject to applicable bankruptcy,
insolvency, fraudulent conveyance, reorganization, moratorium and similar Laws affecting creditors’ rights generally and subject, as to
enforceability, to general principles of equity (the “Enforceability Exceptions”).

Section 3.3 Consents and Approvals; No Conflict. The execution and delivery by each Seller Entity of this Agreement and the
Ancillary Agreements to which each such Seller Entity is a party and the consummation of the transactions contemplated hereby and thereby by
such Seller Entity do not and will not:

(a) conflict with, violate any provision of, or result in the breach of, any Law applicable to such Seller Entity, or require any
filings, waivers, approvals, consents, authorizations and notices (“Approvals”) of any Governmental Authority, except as would not reasonably be
expected to be material to the Business or the Transferred Assets, taken as a whole;

(b) conflict with, violate or result in the breach of any Organizational Documents of such Seller Entity; or

(c) (i) require the consent, notice or other action by any Person under, conflict with, result in a violation or breach of, constitute
a default or an event that, with or without notice or lapse of time or both, would constitute a default under, result in the acceleration of or create in
any party the right to accelerate, terminate, modify or cancel any Transferred Business Contract or License to which the applicable Seller Entity is
a party or by which the applicable Seller Entity or the Business may be bound or to which any Transferred Assets are subject, (ii)  terminate or
result in the termination of any such Transferred Business Contract or License, (iii) result in the creation of any Lien (other than any Permitted
Lien) upon any of the Transferred Assets, (iv) constitute an event which, after notice or lapse of time or both, would result in any violation, breach,
acceleration, termination, loss, or impairment under or creation of
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a Lien (other than any Permitted Lien) upon any of the Transferred Assets, or (v) result in the loss or impairment of any material rights of any
Seller Entity under any Transferred Business Contract, in each case of clauses (i) and (ii) except as would not reasonably be expected to be
material to the Business or the Transferred Assets, taken as a whole.

Section 3.4 Title to Transferred Assets. Each Seller Entity has good and marketable title to, a valid leasehold interest in, or a valid
license to use, the Transferred Assets, free and clear of all Liens, except Permitted Liens.

Section 3.5 Sufficiency of Transferred Assets. Together with the Excluded Assets and after taking into account the services, products
and license provided by Seller Entities and their Affiliates under the Transition Services Agreement, the Exclusive Purchase Agreement and the
License Agreement, the Transferred Assets are sufficient in all material respects for the continued conduct of the Business immediately after the
Closing in substantially the same manner as conducted immediately prior to the Closing and constitute all the rights, property, and assets necessary
to conduct the Business in all material respects as currently conducted. All of the Transferred Assets are in the possession or under control of a
Seller Entity and will be in the possession or under control of Buyer immediately after the Closing.

Section 3.6 Financial Statements.

(a) Complete copies of the financial statements consisting of the audited balance sheet, audited statement of income, and
audited statement of cash flows of SFS as at December 31st in each of the years 2022, 2023, and 2024 (the “Annual SFS Financial Statements”)
are included in Section 3.6(a) of the Disclosure Schedules. The Annual SFS Financial Statements have been prepared in accordance with GAAP
applied on a consistent basis throughout the periods involved. The Annual SFS Financial Statements are based on the books and records of the
Business of SFS, and fairly present in all material respects the financial condition of the Business of SFS as of the respective dates they were
prepared and the results of the operations of the Business of SFS for the periods indicated. The date of the audited balance sheet of SFS as of
December 31, 2024 is referred to herein as the “Balance Sheet Date”.

(b) The spreadsheets summarizing the historical net revenue and gross margin of the Business included in Section 3.6(b) of the
Disclosure Schedules have been prepared based on the books and records of the Business and are true and accurate in all material respects.

(c) Each Seller Entity maintains books and records reflecting its assets and Liabilities that are accurate in all material respects
and maintains adequate internal control procedures in light of such Seller Entity’s size, operations and industry. During the past three (3) years, no
material weaknesses in internal controls have been identified by any Seller Entity and there have been no corrective actions by any Seller Entity
with regard to significant deficiencies and material weaknesses in its internal controls.

Section 3.7 Absence of Certain Changes. Except as set forth on Section 3.7 of the Disclosure Schedules, since the Balance Sheet Date,
(a) each Seller Entity has conducted its Business in the Ordinary Course, and (b) there has not been any Material Adverse Effect.

Section 3.8 Transferred Business Contracts.
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(a) Seller Entities have made available to Buyer a true and correct copy of each Transferred Business Contract, together with all
amendments, waivers or other changes thereto. Each Transferred Business Contract is legal, valid, binding and enforceable in accordance with its
terms with respect to a Seller Entity, and, to the Knowledge of the Seller Entities, each other party to such Transferred Business Contract, except to
the extent that enforceability thereof may be limited by Enforceability Exceptions. There is no existing material default or breach of a Seller Entity
under any Transferred Business Contract (or to the Knowledge of the Seller Entities, event or condition that, with notice or lapse of time or both
would reasonably be expected to constitute a material default or breach) and, to the Knowledge of the Seller Entities, there is no material default
or breach (or to the Knowledge of the Seller Entities event or condition that, with notice or lapse of time or both, would reasonably be expected to
constitute a material default or breach), with respect to any third party to any Transferred Business Contract. Since January 1, 2025, no Seller
Entity has received from any counterparties in connection with any of the Transferred Business Contracts (i) any written notice, and to the
Knowledge of the Seller Entities, any other notice, that any such party intends to terminate any Transferred Business Contract; or (ii) any written
claim, and to the Knowledge of the Seller Entities, any other claim, for Losses or indemnification with respect to the products or performance of
services pursuant to any Transferred Business Contract. Other than as set forth in Section 3.8 of the Disclosure Schedules, no Seller Entity is
participating in any discussions or negotiations regarding any material modification of, or any material amendment to, any Transferred Business
Contract.

(b) Seller Entities have made available to Buyer a true and correct copy of each written Contract between any Seller Entity and
a financial institution pursuant to which: (i) such financial institution endorses certain products of a Seller Entity to be offered and/or purchased by
customers of such institution, (ii) refers or otherwise directs such customers to purchase certain products of any Seller Entity, and/or (iii) any
Seller Entity provides certain products or services to be offered and/or purchased by customers of such institution, in each case, that is to the
Knowledge of the Seller Entities in Seller Entities’ possession.

Section 3.9 Intellectual Property.

(a) Section 3.9(a) of the Disclosure Schedules sets forth all Intellectual Property owned or licensed by Seller Entities
(excluding any commercial-off-the-shelf software license agreements with a one-time or annual financial commitment of less than Ten Thousand
Dollars ($10,000)). Seller Entities exclusively own, free and clear of all Liens (other than Permitted Liens), all right, title and interest in and to all
Transferred Intellectual Property. Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect,
the Seller Entities have taken such actions as are reasonably necessary to maintain and protect the Transferred Intellectual Property, including
remaining current in the payment of all registration, maintenance and renewal fees with respect to each item of registered Transferred Intellectual
Property. None of the registered Transferred Intellectual Property has been adjudged invalid or unenforceable, in whole or in part, and all such
registered Transferred Intellectual Property is subsisting, and not invalid or unenforceable.
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(b) The ownership, use or operation by the Seller Entities of the Transferred Assets or the operation of the Business by the
Seller Entities as currently operated does not infringe, misappropriate, or otherwise violate, and in the past three (3) years has not infringed,
misappropriated or otherwise violated, any Intellectual Property rights of any third party, except for such infringements, misappropriations or other
violations that would not reasonably be expected to have a Material Adverse Effect. No Proceedings are pending and no written notices have been
received by any Seller Entity or, to the Knowledge of Seller Entities, threatened during the past three (3) years, in each case, alleging any
infringement, misappropriation or other violation by any Seller Entity of the Intellectual Property rights of any third party with respect to the
Transferred Assets, except for such infringements, misappropriations or other violations that would not reasonably be expected to have a Material
Adverse Effect. No claims challenging the validity, enforceability, ownership or use of any Transferred Intellectual Property are pending or, to the
Knowledge of the Seller, threatened. To the Knowledge of Seller Entities, no third party has infringed, misappropriated or otherwise violated any
Transferred Intellectual Property.

(c) Except as set forth in Section 3.9(c) of the Disclosure Schedules, to the Knowledge of Seller Entities, no trade secret or
confidential know-how either of which is material to the Business has been disclosed or authorized to be disclosed to any third party, other than
pursuant to a non-disclosure agreement that protects Seller Entities’ proprietary interests in and to such trade secrets and confidential know-how.
Seller Entities have taken reasonable precautions to protect the secrecy, confidentiality and value of its trade secrets and confidential know-how.

Section 3.10 Litigation. Section 3.10 of the Disclosure Schedules sets forth all Proceedings pending or settled within the last three (3)
years, or to the Knowledge of the Seller Entities, threatened, against, or brought by a Seller Entity, in each case relating to any Transferred Assets.
Except as set forth on Section 3.10 of the Disclosure Schedules, there is not currently and within the last three (3) years has not been any such
Proceeding against a Seller Entity and relating to any Transferred Asset that is (with respect to current Proceeding of a Seller Entity) or was (with
respect to past Proceedings of a Seller Entity) not fully covered by the insurance policies maintained by or for the Seller Entities. Neither the
Seller Entities nor any of their assets or properties, is subject to any material Order of a Governmental Authority relating to any Transferred Asset.

Section 3.11 Compliance with Law.

(a) Other than with respect to Laws concerning Taxes (which are addressed in Section 3.12 below), in the three (3) years prior
to the date of this Agreement:

(i) The ownership and use of the Transferred Assets and the conduct of the Business by the Seller Entities have been in
compliance with all applicable Laws, in all material respects, and no Seller Entity has violated any such Laws in respect of the
Business or any Transferred Assets held by it, in any material respects.

(ii) No investigation by any Governmental Authority with respect to any Seller Entity (to the extent related to the
Transferred Assets) has been pending or, to the Knowledge of the Seller Entities, threatened.
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(iii) The Seller Entities have not received any written notice, or to the Knowledge of Seller Entities, any other notice, or
written communication, or to the Knowledge of Seller Entities, any other communication, of any noncompliance with any
applicable Laws with respect to the Transferred Assets or the Business.

(iv) Each Seller Entity has been maintaining in accordance with Law and its Ordinary Course record retention policies
and practices, electronic copies of sales orders, product orders and invoices of the Business for transactions with the Customers
since January 1, 2023.

(b) All Licenses necessary for the conduct of the Business and operations of the Seller Entities as it is presently conducted, or
necessary to own, lease and operate its respective properties, have been duly obtained and are valid and in full force and effect, and in the past
three (3) years the Seller Entities have complied in all material respects with all requirements imposed by applicable Laws related thereto. In the
past three (3) years, the Seller Entities have conducted their business in compliance, in all material respects, with all terms and conditions of the
Licenses and used commercially reasonable efforts to maintain each License. No written notices, and to the Knowledge to the Seller Entities, other
notices, have been received by any Seller Entity from any Governmental Authority in the past three (3) years alleging the failure by a Seller Entity
to hold any License which has not been cured or for which there is any outstanding Liability.

(c) None of the Seller Entities nor to the Knowledge of the Seller Entities, any officer, director or employee of any Seller
Entity, has in the past three (3) years (i) offered, authorized, promised, made or agreed to make gifts of money, other property or similar benefits or
contributions (other than incidental gifts or articles of nominal value) to any actual or potential customer, supplier, governmental employee or
other Person in a position to assist or hinder a Seller Entity in connection with any actual or proposed transaction or to any political party, political
party official or candidate for federal, state or local public office in violation of any Law, or (ii) maintained any unrecorded fund or asset of a
Seller Entity for any improper purpose or intentionally and knowingly made any false entries on its books and records for any reason.

(d) The Seller Entities have taken commercially reasonable actions to ensure material compliance with all applicable Data
Protection and Privacy Laws.

Section 3.12 Taxes.

(a) All Tax Returns required to be filed by or on behalf of any Seller Entity with respect to the Transferred Assets or the
Business have been duly and timely filed (taking into account applicable extensions) and all such Tax Returns are correct and complete in all
material respects.

(b) All material Taxes that are due and payable by the Seller Entities with respect to the Transferred Assets or the Business have
been duly and timely paid (or caused to be paid), other than Taxes that are being contested in good faith by or on behalf of a Seller Entity.
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(c) All material Taxes required to be withheld, collected or deposited by any Seller Entity under applicable Law have been duly
and timely withheld, collected or deposited.

(d) Except as set forth on Section 3.12(d) of the Disclosure Schedules, there are no Proceedings now pending, or to the
Knowledge of the Seller Entities, threatened, against any Seller Entity with respect to any Taxes attributable to the Business and there are no
outstanding agreements extending the statutory period of limitation applicable to any claim for, or the period for the collection or assessment of,
any Taxes that relate to the Transferred Assets or the Business.

(e) There are no Liens for any Tax on the Transferred Assets, except for Taxes not yet due and payable.

(f) No deficiencies for any Taxes have been assessed against the Seller with respect to the Transferred Assets or the Business,
except for deficiencies that have been fully paid or finally settled. No claims have been asserted in writing with respect to any Taxes relating to the
Transferred Assets or the Business and, to the Knowledge of the Seller Entities, no such claim has been threatened or asserted.

(g) No Seller Entity is a party to, bound by, or subject to any obligation under any closing or similar agreement, Tax abatement
or similar agreement or any other agreement with any Governmental Authority relating to Taxes attributable to the Business with respect to any
period for which the statute of limitations has not yet expired.

(h) Except as set forth on Section 3.12(h) of the Disclosure Schedules, no Seller Entity has filed for any extension of time
within which to file any Tax Returns that relate to the Transferred Assets or the Business which extension is currently in effect.

(i) With respect to the Business, each Seller Entity is registered for the purposes of sales Taxes, use Taxes, transfer Taxes, value
added Taxes and any similar Taxes in all jurisdictions where it is required by Law to be so registered, and has complied in all material respects
with all Laws relating to such Taxes. No claim has ever been made by any Governmental Authority in a jurisdiction where a Seller Entity does not
file Tax Returns with respect to the Transferred Assets or the Business that the Seller Entity may be subject to taxation by that jurisdiction.

Section 3.13 Brokers’ Fees. No broker, finder, investment banker or other Person is entitled to any brokerage fee, finders’ fee or other
commission in connection with the Transactions based upon arrangements made by any Seller Entity or any of their Affiliates.

Section 3.14 Franchise Matters.

(a) Except as set forth on Section 3.14(a) of the Disclosure Schedules, true, correct and complete copies of all written Franchise
Agreements have been made available to Buyer, and a list of such Franchise Agreements is set forth on Section 3.14(a) of the Disclosure
Schedules. To the Knowledge of the Seller Entities, (i) no oral Franchise Agreements exist, and (ii) with respect to each written Franchise
Agreement that Seller Entities do not have a true, correct and complete copy of, as set forth on Section 3.14(a) of the Disclosure Schedules, such
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Franchise Agreement (x) does not contain any “most favored nations” provision in favor of the Franchisee thereunder or any other Person, and (y)
has termination provisions substantially similar, in all material respects, to the termination provisions in the Franchise Agreements that have been
made available to Buyer. All the Franchise Agreements are in full force and effect and are valid and binding obligations of the Seller Entities and
their Affiliates that are a party thereto and enforceable against the Seller Entities and their Affiliates and to the Knowledge of the Seller Entities,
the other parties thereto in accordance with their respective terms, subject as to Enforceability Exceptions. All Franchise Agreements comply in all
material respects with all applicable Laws. The execution and delivery of this Agreement by the Seller Entities does not, and the consummation of
Transactions and compliance with the provisions of this Agreement will not, conflict with, or result in any violation of, or default (with or without
notice or lapses of time, or both) under, or give rise to a right to termination, cancellation or acceleration of any obligation or to the loss of a
benefit under, or result in the creation of any Lien (other than Permitted Liens) upon any of the properties or assets of the Seller Entities or any of
their Affiliates under, or any right of rescission or set-off under, any provision of any Franchise Agreement. Except by operation of Law, no
Franchise Agreement expressly grants any Franchisee any right of rescission or set-off; and no Franchisee has asserted in writing any such right of
rescission or set-off in the past five (5) years. There is no material default under any Franchise Agreement by the Seller Entities or their Affiliates,
or to the Knowledge of the Seller Entities, by any other party thereto, and to the Knowledge of the Seller Entities no event has occurred in the past
five (5) years that with the lapse of time or giving of notice or both would constitute a material default thereunder by Seller Entities or their
Affiliates, or to the Knowledge of the Seller Entities, by any other party thereto.

(b) Since January 1, 2021, (i) the Seller Entities have prepared and maintained each Franchise Disclosure Document in
compliance in all material respects with all applicable Laws; and (ii) the Seller Entities have offered and sold each Franchise Agreement for a
Franchise in compliance in all material respects with all applicable Laws, including pre-sale registration and disclosure Laws. Since January 1,
2021, the Seller Entities have not, in any Franchise Disclosure Document, in applications and/or filings with any state under the applicable Laws,
or any applications or filings with any jurisdictions outside the United States, made any untrue statement of a material fact, omitted to state a
material fact required to be stated therein, or omitted to state any material fact necessary to make the statements made therein, or omitted to state
any fact necessary to make the statement therein, taken as a whole, not misleading.

(c) Since January 1, 2021, the Seller Entities and their Affiliates have been in compliance in all material respects with all
applicable Laws relating to the offer and sale of Franchises, and the relationship with Franchisees, in effect at the time, including: (i) timely and
accurately making all required state filings, including filings with respect to initial and annual state franchise filings, material changes, advertising,
franchise broker and franchise seller registrations; (ii) not offering or executing any Franchise Agreement, or offering or selling the rights granted
therein, in any jurisdiction in which such offer or sale was not duly registered or exempt from registration at the time the offer or sale occurred,
and in each case obtaining receipts evidencing the timely delivery of the Franchise Disclosure Document; (iii) complying with all waiting periods
with respect to the execution of any Franchise Agreement and receipt of
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any funds from any Franchisee; and (iv) providing timely and accurate notices with respect to expirations, terminations, and non-renewals of
Franchisees and Franchise Agreements and otherwise complying with the Laws applicable to the relationship with Franchisees.

(d) Since January 1, 2021, the Seller Entities have not furnished, and have not authorized any Person to furnish: (i) to
prospective Franchisees in any United States jurisdiction any materials or information that could be construed as “earnings claim” or “financial
performance representation” information in violation of the requirements specified in item 19 of the FTC Franchise Rule 16 C.F.R. Sec. 436.5(s)
(together, the “FPRs”), and no FPR has been made since January 1, 2023 to any prospective Franchisee in a United States jurisdiction except for
such FPRs that are permitted under and compliant with Franchise Laws; or (ii) to prospective Franchisees in any jurisdiction outside the United
States any materials or information from which a specific level or range of actual or potential sales, costs, income or profit from franchised or non-
franchised units may be easily ascertained.

(e) Since January 1, 2021, all funds administered by or paid to or by the Seller Entities on behalf of one (1) or more Franchises,
including funds that Franchisees contributed for advertising and promotional activities, and rebates and other payments made by suppliers and
other unaffiliated third parties as a result of purchases made by Franchisees, have been administered and spent in all material respects in
accordance with the Franchise Agreements and all applicable Laws.

(f) Except as disclosed in the most current Franchise Disclosure Document, the Seller Entities are not subject to any current
effective Order, injunction, or similar mandate with respect to the offer or sale of Franchise Agreements in any jurisdiction. There are no
Proceedings pending, or to the Knowledge of Seller Entities, threatened, against the Seller Entities alleging failure to comply with applicable Law
relating to the offer and sale of Franchises or the termination or nonrenewal of Franchise Agreements.

(g) Except as disclosed in the Franchise Disclosure Document, none of Seller Entities’ Affiliates presently offer or sell
franchises or business opportunities in any line of business, and no Affiliate of any Seller Entity that has offered or sold franchises or business
opportunities in any line of business (other than Franchises) is obligated or liable in any respect under or in connection with such franchises or
business opportunities.

(h) Section 3.14(h) of the Disclosure Schedules lists the Contracts that are in effect as of the Effective Date between any Seller
Entity and any Franchisee association or group of Franchisees regarding any Franchise Agreement or franchise operational matter relating to the
Business. To the Knowledge of the Seller Entities, no Franchisees are currently the subject of a bankruptcy or similar proceedings.

(i) Except as set forth on Section 3.14(i) of the Disclosure Schedules, since January 1, 2025, no Seller Entity has entered into a
Franchise Agreement with a Franchisee or sold or otherwise granted any such Franchise to a Franchisee, other than any transfer of such Franchise
between existing Franchisees.

(j) Except as set forth on Section 3.14(j) of the Disclosure Schedules, no Franchisee has a protected territory, exclusive
territory, right of first refusal, option, or other similar arrangement with respect to a Franchise and no Person currently holds any right or option
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to operate, develop, or locate a Franchise, or to exclude the Seller Entities, any of their Affiliates, or others from operating or licensing a third
party to operate a Franchise, in any geographic area or at any location.

(k) Under each Franchise Agreement, all customer files, customer records and customer lists are treated as confidential
information owned by the appliable Seller Entity.

(l) Section 3.14(l) of the Disclosure Schedules sets forth the standard source fee due to a Seller Entity upon the sale of any
outsourced products by a Franchisee, along with all other fees due from a Franchisee to any Seller Entity (“Standard Fees”). Except as set forth
on Section 3.14(l) of the Disclosure Schedules, all Franchisees are subject to the Standard Fees and no alternative fee arrangements exist between
Seller Entities and any Franchisees.

Section 3.15 Deluxe. (a) Deluxe has all corporate power and authority to execute, deliver and perform this Agreement and each of the
Ancillary Agreements to which it is, or will be, a party, (b) Deluxe is duly organized, validly existing and in good standing under the laws of the
State of Minnesota, (c) the execution, delivery and performance of this Agreement solely with respect to this Section 3.15 and Article VI, and each
of the other Ancillary Agreements to which Deluxe is a party, by Deluxe has been duly and validly authorized and approved by all necessary
corporate action, and no other proceedings or actions on the part of Deluxe are necessary therefor, (d) this Agreement (solely with respect to this
Section 3.15 and Article VI) has been, and as of the Closing the Ancillary Agreements to which it is a party will have been, duly and validly
executed and delivered by Deluxe and this Agreement (solely with respect to this Section 3.15 and Article VI) and the Ancillary Agreements to
which it is a party constitute, or when executed will constitute (assuming due authorization, execution and delivery of the other parties) constitutes
a valid and legally binding obligation of Deluxe, enforceable against Deluxe in accordance with its terms, subject to the Enforceability Exceptions
and (e) the execution, delivery and performance by Deluxe of this Agreement (solely with respect to this Section 3.15 and Article VI) and each of
the other Ancillary Agreements to which it will be a party, will not (i) violate the Organizational Documents of Deluxe, (ii) violate any applicable
Law or Order binding on it or its assets or (iii) result in any violation of, or default (with or without notice or lapse of time, or both) under, or give
rise to a right of termination, cancelation or acceleration of any obligation or the loss of any benefit under, any Contract to which Deluxe is a party.

Section 3.16 No Other Representations and Warranties. Notwithstanding anything contained in ARTICLE IV or any other provision of
this Agreement, it is the explicit intent of each Party, and the Seller Entities agree, that Buyer is not making and has not authorized any Person to
make any representation or warranty whatsoever, express or implied, except those representations and warranties expressly set forth in ARTICLE
IV or in any other Ancillary Agreement.

ARTICLE IV.  REPRESENTATIONS AND WARRANTIES RELATING TO BUYER AND BUYER PARENT

Each of Buyer, and solely with respect to Section 4.6, Buyer Parent, as applicable, hereby represents and warrants to the Seller Entities that
the statements in this Article IV are true and correct:
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Section 4.1 Organization and Qualification.

(a) Buyer is a limited liability company duly organized, validly existing and in good standing under the Laws of its jurisdiction
of organization and has the limited liability company power and authority to own or lease its assets and to conduct its business as it is now being
conducted.

(b) Buyer is duly licensed or qualified and in good standing as a foreign limited liability company in all jurisdictions in which
the ownership of its assets or the character of its activities is such as to require it to be so licensed or qualified, except where the failure to be so
licensed or qualified would not reasonably be expected to have a material adverse effect on the ability of Buyer to enter into or perform its
obligations under this Agreement or the Ancillary Agreements to which it is a party or consummate the Transactions.

Section 4.2 Due Authorization. Buyer has all requisite limited liability company power and authority to execute and deliver this
Agreement and the Ancillary Agreements to which it is a party and to perform all obligations to be performed by it, and to consummate the
Transactions. The execution and delivery of this Agreement and the Ancillary Agreements to which it is a party and the consummation of the
Transactions have been duly and validly authorized and approved by Buyer, and no other limited liability company proceeding on the part of
Buyer is necessary to authorize this Agreement and the Ancillary Agreements to which it is a party. This Agreement has been, and as of the
Closing the Ancillary Agreements to which it is a party will have been, duly and validly executed and delivered by Buyer, and this Agreement and
the Ancillary Agreements to which it is a party constitute, or when executed will constitute (assuming due authorization, execution and delivery of
the other parties), valid and binding obligations of Buyer, enforceable against Buyer in accordance with their terms, subject to the Enforceability
Exceptions.

Section 4.3 Consents and Approvals; No Conflict. Except as could not reasonably be expected to have a material adverse effect on the
ability of Buyer to enter into and perform its obligations under this Agreement and the Ancillary Agreements to which it is a party or to
consummate the Transactions, the execution and delivery by Buyer of this Agreement and the Ancillary Agreements to which it is a party and the
consummation of the transactions contemplated hereby and thereby by Buyer do not and will not:

(a) violate any provision of, or result in the breach of any Law applicable to Buyer, or require any Approval of any
Governmental Authority;

(b) violate or result in the breach of any Organizational Documents of Buyer; or

(c) (i) violate, breach or result in a default under any material Contract, indenture or other instrument to which Buyer or any of
its Affiliates is a party or by which Buyer may be bound, (ii) terminate or result in the termination of any Contract, indenture or instrument, or
(iii) constitute an event which, after notice or lapse of time or both, would result in any such violation, breach, acceleration or termination.
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Section 4.4 Litigation and Proceedings. As of the date of this Agreement (a) there are no Proceedings or, to the Knowledge of Buyer,
investigations, before or by any Governmental Authority pending or, to the Knowledge of Buyer, threatened against Buyer that would reasonably
be expected to have a material adverse effect on the ability of Buyer to enter into and perform its obligations under this Agreement or to
consummate the Transactions, and (b) there is no unsatisfied judgment or any open injunction binding upon Buyer which would reasonably be
expected to have a material adverse effect on the ability of Buyer to enter into and perform its obligations under this Agreement or the Ancillary
Agreements to which it is a party or to consummate the Transactions.

Section 4.5 Financial Ability. At the Closing and at all times subsequent thereto until payment in full of the Deferred Payment
Amounts, Buyer has unrestricted cash on hand, committed existing lines of credit, or other sources of immediately available funds to provide, in
the aggregate, monies sufficient to fund the consummation of the Transactions and all amounts due to Seller Entities hereunder. Buyer
acknowledges and agrees that its obligations to consummate the Transactions are not in any way contingent upon or otherwise subject to the
availability or receipt of any financing to Buyer.

Section 4.6 Buyer Parent. (a)  Buyer Parent has all limited partnership power and authority to execute, deliver and perform this
Agreement, (b)  Buyer Parent is duly organized, validly existing and in good standing under the laws of the State of Ohio, (c) the execution,
delivery and performance of this Agreement (solely with respect to this Section 4.6 and Section 9.15) by Buyer Parent has been duly and validly
authorized and approved by all necessary limited partnership action, and no other proceedings or actions on the part of Buyer Parent are necessary
therefor, (d) this Agreement (solely with respect to this Section 4.6 and Section 9.15) has been duly and validly executed and delivered by Buyer
Parent and (assuming due authorization, execution and delivery of the other parties) constitutes a valid and legally binding obligation of Buyer
Parent, enforceable against Buyer Parent in accordance with its terms, subject to the Enforceability Exceptions and (e) the execution, delivery and
performance by Buyer Parent of this Agreement (solely with respect to this Section 4.6 and Section 9.15) do not (i) violate the Organizational
Documents of Buyer Parent, (ii) violate any applicable Law or Order binding on it or its assets or (iii) result in any violation of, or default (with or
without notice or lapse of time, or both) under, or give rise to a right of termination, cancelation or acceleration of any obligation or the loss of any
benefit under, any Contract to which Buyer Parent is a party.

Section 4.7 Brokers’ Fees. No broker, finder, investment banker or other Person is entitled to any brokerage fee, finders’ fee or other
commission in connection with the Transactions based upon arrangements made by Buyer or any of its Affiliates.

ARTICLE V.  COVENANTS

Section 5.1 Seller Marks.

(a) Buyer agrees that it shall, after the Closing Date, promptly cease to use the Seller Marks in any manner, directly or
indirectly, except for such limited uses as cannot be promptly terminated (e.g. signage), and to cease such limited usage of the Seller Marks as
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promptly as possible after the Closing and in any event within thirty (30) days following the Closing Date. In furtherance thereof and in
compliance with the foregoing, Buyer shall (i) remove, strike over or otherwise obliterate all Seller Marks from all assets and all other materials
owned, possessed or used by Buyer, and (ii) use commercially reasonable efforts to cause any third parties using or licensing Seller Marks on
behalf of or with the consent of Buyer to remove, strike over or otherwise obliterate all Seller Marks from all materials owned, possessed or used
by such third parties, including with respect to the foregoing any vehicles, business cards, schedules, stationery, packaging materials, displays,
signs, promotional materials, manuals, forms, websites, labels, hang tags and other materials. Notwithstanding the foregoing, the Parties
acknowledge and agree that nothing in this Section 5.1 shall prohibit Buyer or its Affiliates from promoting products or services offered by Deluxe
through distribution to their employees, customers, franchisees and other agents of any marketing materials, catalogs, or other information
containing any Seller Marks, provided that such materials and information are provided to Buyer or its Affiliates by Deluxe.

(b) The Parties agree that damages would be an inadequate remedy and that a Person seeking to enforce this Section 5.1 shall
be entitled to seek specific performance and injunctive relief as remedies for any breach hereof.

Section 5.2 Tax Matters.

(a) Straddle Period. With respect to any Straddle Period, the Purchased Asset Taxes attributable to the Pre-Closing Tax Period
shall be (i) in the case of Taxes that are levied on sales or imposed on a transactional basis, deemed equal to the amount which could be payable if
the taxable period ended on and included the Closing Date, and (ii) in the case of Taxes imposed on a periodic basis, deemed to be the amount of
such Purchased Asset Taxes for the entire Straddle Period multiplied by a fraction the numerator of which is the number of days in the Straddle
Period ending on and including the Closing Date and the denominator of which is the number of days in the entire Straddle Period. Holdings shall
be entitled to any refunds actually received with respect to any Purchased Asset Tax for any Pre-Closing Tax Period to the extent such Taxes were
economically borne by Seller Entities in such Pre-Closing Tax Period and Buyer shall be entitled to all other refunds. If any Party or its Affiliates
receives a refund of Purchased Asset Taxes to which another Party is entitled pursuant to this Section 5.2(a), such recipient shall forward to the
appropriate Party the amount of such refund, net of any reasonable and documented out-of-pocket costs or expenses (including Tax costs) incurred
by such recipient Party in procuring such refund, within fifteen (15) days after such refund is received; provided, however, that if any portion of
such refund or credit is subsequently disallowed by any Tax Authority, then amounts previously paid pursuant to this Section 5.2(a) in respect
thereof shall be promptly reimbursed by the payee party to the payor party within fifteen (15) days of notice of such disallowance, plus any
penalties and interest imposed by such Tax Authority.

(b) Purchased Asset Taxes After Closing. From and after the Closing Date, Buyer shall be responsible for paying any Purchased
Asset Taxes that become due and payable after the Closing Date (giving effect to applicable extensions) and shall timely file with the appropriate
Governmental Authority any and all Tax Returns required to be filed after the Closing Date with respect to such Purchased Asset Taxes. To the
extent any such Tax Return
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relates to Straddle Period, Buyer shall submit such Tax Return to Holdings for its review and comment reasonably in advance of the due date
therefor and timely file each such Tax Return, incorporating any reasonable comments received from Holdings reasonably in advance of the due
date therefor. Holdings shall pay to Buyer three (3) Business Days prior to the due date of such Tax Return the portion of the Purchased Asset Tax
liability shown as due on such Tax Return that is attributable to the portion of the Straddle Period that ends on and includes the Closing Date as
determined pursuant to Section 5.2(a).

(c) Transfer Taxes. All Transfer Taxes shall be borne by equally by Buyer and Seller Entities, whether levied on Buyer (or any
of its Affiliates) or any Seller Entity. The Party required by Law to file any necessary Tax Returns and other documentation with respect to such
Transfer Taxes shall do so in accordance with appliable Law. Each Seller Entity and Buyer, as the case may be, shall reimburse the filing Party for
any Taxes that are borne by such Party pursuant to this Section 5.2(c) within three (3) Business Days of such Transfer Taxes becoming due. The
Parties shall cooperate with each other in order to minimize applicable Transfer Taxes in a manner that is mutually agreeable and in compliance
with applicable Law, and shall execute such documents, agreements, applications, instruments, or other forms as reasonably required, and shall
permit any such Transfer Taxes to be assessed and paid in accordance with applicable Law.

(d) Allocation of Purchase Price. Buyer and Holdings shall allocate the Purchase Price actually received by Seller Entities (and
any other amounts constituting consideration for U.S. federal income tax purposes) among the Transferred Assets in a manner consistent with
Section 1060 of the Code and the Treasury Regulations thereunder (the “Allocation”) and in accordance with the methodology provided for in
Section 5.2(d) of the Disclosure Schedules (the “Allocation Methodology”). Holdings shall prepare and deliver to Buyer for Buyer’s review and
comment a schedule containing the Allocation, made in accordance with the Allocation Methodology, within 90 days after the Closing Date If
Buyer notifies Holdings in writing that Buyer objects to one or more items reflected in the Allocation within 30 days following Buyer’s receipt of
Holdings draft schedule containing the Allocation, the Parties shall use their commercially reasonable efforts to resolve any disagreements with
respect to the draft Allocation within 30 days from the date of receipt by Holdings of any such written notice of Buyer. If the Parties are unable to
resolve such disagreement within such thirty-day period, determination of the final Allocation shall be made by a firm of reputable international
independent public accountants to be jointly and in good faith selected by the Parties (the “Independent Expert”) within 60 days of receipt of
written submissions from each of Holdings and Buyer regarding its own proposed Allocation. The Independent Expert will make a final,
conclusive, and binding determination based on the written submissions supplied by the Parties and pursuant to applicable Law. Each of Holdings
and Buyer shall be responsible for and pay one-half of any and all fees and expenses of the Independent Expert incurred pursuant to this Section
5.2(d). The Parties shall, and shall cause their respective Affiliates to, prepare and file all Tax Returns (including IRS Form 8594, Asset
Acquisition Statement under Section 1060) in a manner consistent with the Allocation (as finally agreed or determined), unless otherwise required
pursuant to a “determination” within the meaning of Section 1313(a) of the Code (or any analogous or similar provision of any state, local or non-
U.S. Law) or as required pursuant to settlement of an audit with a taxing authority; provided, however, that no Party shall be unreasonably
impeded in its ability and discretion to negotiate, compromise or
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settle any Tax examination, audit, claim, or similar proceedings in connection with the Allocation.

(e) Cooperation on Tax Matters. Buyer and Seller Entities shall reasonably cooperate as and to the extent reasonably requested
by the other Party(ies) with the (i) assistance in the preparation and timely filing of any Tax Return relating to the Business or the Transferred
Assets with respect to any Pre-Closing Tax Period; (ii) assistance in any audit or other Proceeding with respect to Taxes or Tax Returns relating to
the Business or the Transferred Assets with respect to any Pre-Closing Tax Period; and (iii) provision of any information that is in the other Party’s
control and that is reasonably required to allow the first Party to comply with all information reporting or withholding requirements contained in
the Code or other applicable Laws.

Section 5.3 Further Assurances. Following the Closing, and subject to the terms and conditions of this Agreement, each Party shall,
and shall direct its Affiliates to, execute and deliver such additional documents, instruments, conveyances, and assurances and take such further
actions as may be reasonably required to carry out the provisions hereof, record, and perfect title of Buyer in the Transferred Assets, and give
effect to the Transactions.

Section 5.4 Payments.

(a) Each Seller Entity shall, or shall cause its applicable Affiliate to, promptly (and in any event within five (5) Business Days
following receipt thereof) pay or deliver to Buyer (or its designated Affiliates) any monies or checks that have been received by such Seller Entity
or any of its Affiliates after the Closing Date by customers, distributors, Franchisees, suppliers or other contracting parties of the Business to the
extent that they are in respect of a Transferred Asset or Assumed Liability. Such payments shall be made by wire transfer of immediately available
funds to an account designated by Buyer, and Seller Entities shall provide reasonable documentation identifying the source and nature of such
payments. For the avoidance of doubt, subject to the terms and conditions of the Transition Services Agreement and the Exclusive Purchase
Agreement, all amounts received by a Seller Entity with respect to the performance of services following the Closing under any Transferred
Business Contracts, Transferred Pre-Closing Sales Orders or Post-Closing Sales Orders shall be payable to Buyer pursuant to this Section 5.4(a).

(b) Buyer shall, or shall cause its applicable Affiliate to, promptly (and in any event within five (5) Business Days following
receipt thereof) pay or deliver to Holdings (or its designated Affiliates) any monies or checks that have been received by Buyer or any of its
Affiliates after the Closing Date to the extent that they are in respect of an Excluded Asset or Excluded Liability. Such payments shall be made by
wire transfer of immediately available funds to an account designated by Holdings, and Buyer shall provide reasonable documentation identifying
the source and nature of such payments.

Section 5.5 Non-Competition; Non-Solicitation.

(a) During the period commencing on the Closing Date and ending on the third (3rd) anniversary of the Closing Date (the
“Restricted Period”), each Seller Entity shall not, and shall cause its Affiliates not to, directly or indirectly, do any of the following without the
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prior written consent of Buyer, in each instance in its sole discretion: (i) own, manage, operate, invest in, participate in, or engage in any lines of
business which compromise the Restricted Business within North America (the “Restricted Territory”), (ii) become an owner, stockholder,
member, lender, partner, co-venturer, manager, agent or consultant, directly or indirectly, in any Person that engages in any lines of business
compromising the Restricted Business within the Restricted Territory, (iii) soliciting, selling or marketing to, servicing or otherwise engaging in
business with the Subject Customers in connection with the Restricted Business, (iv) induce or attempt to induce any employee or other service
provider of Buyer or any of its Affiliates to leave the employ of Buyer or any of its Affiliates, or in any way interfere with the relationship between
Buyer or any of its Affiliates and any employee or other service provider thereof (provided that this clause (iv) will not apply to general
solicitations not directed or otherwise targeted at any such employee or service provider), (v) knowingly hire any Person who was an employee of
Buyer or any of its Affiliates at any time during the six (6)-month period immediately prior to such hiring, or (vi) induce or attempt to induce any
franchisee, distributor or other business relation of Buyer or its Affiliates to cease doing business with Buyer or any of its Affiliates or in any way
knowingly interfere with the relationship between any such franchisee, distributor, or other business relation of Buyer or any of its Affiliates and
Buyer or any of its Affiliates; provided, nothing in this Section 5.5(a) shall restrict any Seller Entity or its Affiliates from (A) owning, as a passive
investor, not more than five percent (5%) of the outstanding securities of any class of any publicly traded securities of any Person engaged in the
Restricted Business, (B) making or otherwise receiving or holding an investment in the securities of any entity that engages in the Restricted
Business or acquiring or otherwise obtaining control of any entity that engages in the Restricted Business (and continuing to own or control such
entity while it is engaged in the Restricted Business); provided that (x) the primary purpose of Seller Entities and their Affiliates in making,
receiving, or holding such investment or acquiring or obtaining such control shall not be to engage in any line of the Restricted Business; (y) the
primary business of such entity shall not be any line of the Restricted Business, and (z) following Seller Entity’s or its Affiliates ownership or
control of such entity, such entity does not proactively solicit, sell or market to, service or otherwise engage in business with the Subject
Customers in connection with the any line of the Restricted Business, (C)  accepting, processing, fulfilling or otherwise performing any order,
request or other business from any Subject Customer to the extent such Subject Customer independently initiates contact with a Seller Entity (or
its Affiliates, distributors or franchisees), including through an e-commerce website or platform, without any prior proactive and targeted
solicitation by any Seller Entity or its Affiliates after the Closing Date (provided that Seller Entities shall discontinue their use of the Safeguard
Brand Center and Connect to Safeguard websites from and after the Closing Date), or (D) engaging in general advertising or marketing activities,
including mass or “blast” marketing emails, newsletters, catalog distributions, website advertising, social media advertising or other broadly
distributed marketing communications, in each case that are not specifically targeted at any particular Subject Customer, without taking any
further action otherwise prohibited by this Section 5.5 (provided, however, that Seller Entities shall, and shall cause their Affiliates to, remove all
Subject Customers from all mailing lists, marketing lists, and any other repositories used for marketing, solicitation or customer outreach, but only
to the extent solely in connection with the Business); provided, further, that nothing in this Section 5.5(a) shall prohibit Deluxe and its Affiliates
(other than Seller Entities) from conducting (x) its payments processing, merchant
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services, lockbox/treasury management, cloud/software solutions businesses, (y) the non-Safeguard branded check and promotion solutions
businesses of the print segment of Deluxe, and (z) the businesses conducted under the brands of Consolidated Graphic Communications, B&B
Solutions and Brand Advantage Group, so long as (in the case of each subsections (x), (y) and (z)) such businesses are not proactively soliciting,
selling or marketing to, servicing or otherwise engaging in business with the Subject Customers in connection with any line of the Restricted
Business. Notwithstanding the foregoing or anything herein to the contrary, nothing in this Section 5.5(a) will restrict Seller Entities or their
Affiliates from performing their respective obligations under the Transition Services Agreement, the Exclusive Purchase Agreement, or any supply
or other Contract that Buyer or its Affiliates (or Buyer’s designated franchisees and distributors, to the extent directed or permitted by Buyer) may
enter into with Holdings or its Affiliates following the Closing in connection with the Exclusive Purchase Agreement or otherwise.

(b) During the Restricted Period, Buyer shall not, and shall cause its Affiliates not to, directly or indirectly, do any of the
following without the prior written consent of Holdings, in each instance in its sole discretion: (i) induce or attempt to induce any employee or
other service provider (other than Business Employees) of Deluxe or any of its Affiliates to leave the employ of Deluxe or any of its Affiliates, or
in any way interfere with the relationship between Deluxe or any of its Affiliates and any employee or other service provider (other than Business
Employees) thereof (provided that this clause (i) will not apply to general solicitations not directed or otherwise targeted at any such employee or
service provider), or (v) knowingly hire any Person who was an employee (other than Business Employees) of Deluxe or any of its Affiliates at
any time during the six (6)-month period immediately prior to such hiring.

(c) For a period of five (5) years after the Closing Date, each Party shall not, and shall cause its Affiliates not to, make any
disparaging remarks about the other Party, its Affiliates, its distributors and franchisees (including the Franchisees in the case of a Seller Entity), or
the Business that would reasonably be expected to adversely affect the goodwill, reputation or business relationships of any other Party, its
Affiliates, its distributors and franchisees (including the Franchisees in the case of a Seller Entity) or the Business with the public generally, or
with any of their customers, distributors, franchisees, suppliers or employees; but, the Parties acknowledge and agree that nothing contained in this
Agreement will limit a Person from (i)  making true and accurate statements or communications in connection with any disclosure required
pursuant to applicable Law, (ii) defending themselves against any claims made by any Party (and its Affiliates) including any claims made
pursuant to the terms of this Agreement, the Ancillary Agreements, or any other agreement delivered in connection with the Transactions, or (iii)
enforcing any rights such Person may have against any Party (and its Affiliates) under this Agreement, the Ancillary Agreements, or any other
agreement delivered in connection with the Transactions.

(d) Each Seller Entity shall not, and shall cause its Affiliates and Representatives not to, divulge or convey to any third party,
any Confidential Information, other than as may be reasonably necessary for the exercise of its rights or the performance of its obligations set out
in this Agreement or any Ancillary Agreement, or as otherwise expressly provided in this Agreement or any Ancillary Agreement; provided,
however, that a Seller Entity may furnish such portion (and only such portion) of the Confidential Information to the
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applicable Governmental Authority as such Seller Entity reasonably determines it is legally obligated to disclose if: (i) it receives a request to
disclose all or any part of the Confidential Information under the terms of a subpoena, civil investigative demand, regulatory request, or Order
issued by a Governmental Authority; (ii) to the extent not inconsistent with such request it notifies Buyer of the existence, terms and
circumstances surrounding such request and consults with Buyer on the advisability of taking steps available under applicable Law to resist or
narrow such request; (iii) it exercises its commercially reasonable efforts to obtain (at Buyer’s expense) an Order or other reliable assurance that
confidential treatment will be accorded to the disclosed Confidential Information (provided that nothing herein shall require any Seller Entity or
its Affiliates to initiate any Proceedings); and (iv) disclosure of such Confidential Information is required to prevent such Seller Entity or its
Affiliates from being held in contempt or becoming subject to any other penalty under applicable Law. For purposes of this Agreement,
“Confidential Information” consists of all information and data relating to the Business, including the distributors, franchisees, employees, and
customers of the Seller Entities, the Transactions, and/or the Transferred Assets (other than data or information that is or becomes available to the
public other than as a result of a breach of this Section 5.5(d)). The obligations set forth in this Section 5.5(d) shall continue for a period of five (5)
years following the Closing Date; provided, however, with respect to Confidential Information that constitutes a trade secret under appliable Law,
the obligations of confidentiality shall continue for so long as such information remains a trade secret under applicable Law. As of the Closing, the
Confidentiality Agreement will be automatically terminated.

(e) Each Party acknowledges that (i) its obligations under this Section 5.5 are reasonable in the context of the nature of the
transaction contemplated hereby and the competitive injuries that might be sustained by the other Party(ies) if such Party were to violate such
obligations, (ii) the obligations and restrictions set forth under this Section 5.5 are adequately supported by consideration, and (iii) in the case of
Seller Entities, the foregoing makes it necessary and reasonable for the protection of the Transferred Assets that Seller Entities not engage in such
activities for the Restricted Period (as applicable) and within the Restricted Territory (as applicable) contained herein. Accordingly, each Party
acknowledges and agrees that the remedy at Law available to the other Party(ies) for breach of such Party’s obligations under this Section 5.5
might be inadequate; therefore, in addition to any other rights or remedies that the other Party(ies) (or its Affiliates) may have at Law or in equity,
such other Party(ies) (and its Affiliates) will be entitled to seek specific performance and injunctive relief, without posting bond or other security,
to enforce or prevent any breach of any of the restrictive covenants set forth in this Section 5.5. In any action for injunctive relief, the prevailing
party will be entitled to collect reasonable attorneys’ fees and other reasonable costs from the non-prevailing party. In the event that any provision
in this Section 5.5 is determined not to be specifically enforceable, the non-breaching Party(ies) (and its Affiliates) shall nevertheless be entitled to
recover monetary damages as a result of the breach of such provision by any breach Party (or its Affiliates). In the event of an alleged breach by
any Seller Entity (or its Affiliates) of any of the restrictive covenants set forth in Section 5.5(a), the term of the Restricted Period shall be
automatically extended until such alleged breach is resolved.
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(f) Notwithstanding anything to the contrary, if Buyer does not pay, or cause to be paid, the First Deferred Payment Amount,
the Second Deferred Payment Amount, or the Third Deferred Payment Amount in accordance with Section 2.2, and thereafter does not pay, or
cause to be paid, such amount within ten (10) Business Days after receiving written notice of such default, then Seller Entities may, in their sole
discretion, terminate their obligations under Section 5.5(a) upon written notice to Buyer.

Section 5.6 Termination of Overhead and Shared Services. Buyer acknowledges and agrees that, except as otherwise expressly
provided in the Transition Services Agreement, effective as of the Closing Date all Overhead and Shared Services provided to the Business shall
cease, and none of Seller Entities or their Affiliates shall have any further obligation to provide any such Overhead and Shared Services to the
Business.

Section 5.7 No Assignability of Assets. Notwithstanding anything in this Agreement to the contrary, this Agreement shall not constitute
an agreement to assign any Transferred Business Contracts that are part of the Transferred Assets or any claim or right or any benefit arising
thereunder or resulting therefrom if an attempted assignment or transfer thereof, without the consent of a third party thereto, would constitute a
breach or default thereof or give rise to a right of termination or cancellation thereunder, or in any way materially adversely affect the rights of
Buyer thereunder, increase the obligations of the Buyer thereunder or otherwise affect the ability of the Buyer to receive the benefit of the
Transferred Business Contract. If such consent is not obtained, or if an attempted assignment thereof would be ineffective or would adversely
affect the rights of Buyer thereunder, then the Parties shall enter into alternative reasonable arrangements, to the extent commercially reasonable
and not in violation of applicable Law or Contract, under which (a) Buyer will obtain the economic claims, rights, and benefits under any such
Transferred Business Contract or claim or right thereunder, and (b) Buyer shall assume any related economic burden with respect to such
Transferred Assets, including any Taxes, except with respect to any Excluded Liability. Each Seller Entity shall hold in trust for and pay to Buyer
promptly all monies, rights, and other consideration received by such Seller Entity under any such Transferred Business Contract. Any such
alternative arrangements shall continue until the earlier of (i) the first (1 ) anniversary of the Closing Date, (ii) such time as the required consent is
obtained and the Transferred Business Contract is assigned to Buyer, or (iii) the termination or expiration of such Transferred Business Contract.

Section 5.8 Cooperation Regarding Seller Notes. For twelve (12) months following the Closing, Buyer will use commercially
reasonable efforts to cooperate with Seller Entities in their efforts to collect from the applicable franchisees and distributors of the Business on the
outstanding Indebtedness owed to Seller Entities under the term notes set forth on Section 5.8 of the Disclosure Schedules (“Seller Notes”), copies
of which Seller Entities will make available to Buyer as is necessary to facilitate such efforts of Buyer; provided, however, that such cooperation
shall not require Buyer to (a) incur any out-of-pocket costs or expenses (unless reimbursed by Seller Entities), (b) take any action that would
materially interfere with, or adversely impact, Buyer’s operation of the Business or relationships with franchisees or distributors, or (c) commence
any Proceeding. Seller Entities shall indemnify and hold harmless Buyer from any Losses or Liabilities arising from Buyer's cooperation under
this Section 5.8 other than those resulting from Buyer’s fraud or willful misconduct.

st
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Section 5.9 Public Announcements. Each Party shall not, and shall cause its Affiliates and Representatives not to, publicly disclose,
issue any press release or make any other public statement, or otherwise communicate with the media, concerning the existence of this Agreement
or the Transactions or the subject matter or terms of this Agreement, without the prior written consent of the other Party(ies) (which shall not be
unreasonably withheld, conditioned or delayed); provided that, notwithstanding anything to the contrary in this Section 5.9, Seller Entities and
their Affiliates are expressly permitted to publicly disclose the existence of this Agreement and the Transactions and the subject matter and terms
of this Agreement, including filing this Agreement as an exhibit to a securities filing, to the extent Seller Entities determine in good faith that such
disclosure is required to comply with applicable securities Laws, including the Securities Exchange Act of 1934, as amended, and/or the rules and
regulations of the U.S. Securities and Exchange Commission or any applicable stock exchange (collectively, “Required SEC Disclosure”).
Following any such Required SEC Disclosure, any information actually disclosed thereby shall no longer be subject to the confidentiality
obligations set forth in this Section 5.9 and may be used and disclosed for any purpose by any Party or such Party’s Affiliates and Representatives;
provided, however, that the Disclosure Schedules, and the contents thereof, shall remain subject to the first sentence of this Section 5.9
notwithstanding any Required SEC disclosure thereto. To the extent permitted by applicable securities Laws, Seller Entities shall (a) provide
Buyer with a reasonable opportunity to review and comment on drafts of any Required SEC Disclosure, and (ii) consider in good faith Buyer’s
reasonable comments; provided that none of the foregoing shall cause the Required SEC Disclosure to be delayed beyond the applicable deadline.

Section 5.10 Access to Historical Transaction Data. For a period of twelve (12) months following the Closing Date, Seller Entities agree
to use commercially reasonable efforts to preserve and keep the historical transactional data (excluding the Customer Data) of the Business
relating to the Customers for transactions processed since January 1, 2023 and make such historical transactional data (to the extent in their
possession) available to Buyer, upon Buyer’s reasonable written request, including for purposes of determining prior order details of Customers, to
the extent the access to such historical transactional data is (a) reasonably necessary for Buyer’s distributors and franchisees to provide services to,
collect payments from, and/or resolve any disputes with the Customers; (b) permitted by applicable Law; and (c) not in conflict with Seller
Entities’ privacy or data use policies.

Section 5.11 Seller Entities’ Names. As soon as practicable following the termination of the Transition Services Agreement, and in any
event within six (6) months after such termination, Seller Entities shall cause the name of each Seller Entity to be changed to a name that does not
include the word “Safeguard” or any other name or mark that is confusingly similar or dilutive to the foregoing.   Seller Entities shall provide
written evidence of such name change to Buyer upon completion thereof.

Section 5.12 Conduct of Business. During the period from the Effective Date until the Closing or the earlier termination of this
Agreement in accordance with Article VIII, except as otherwise provided in this Agreement, or as consented to in writing by Buyer (which consent
shall not be unreasonably withheld, conditioned or delayed), the Seller Entities shall (x) conduct the Business in the Ordinary Course, and (y) use
commercially reasonable efforts to maintain the Transferred Assets and maintain and preserve intact their current Business organization,
operations and franchise and to preserve the rights, franchises, goodwill and relationships of its
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employees, Franchisees, customers, suppliers, regulators and others having business relationships with the Business, and shall:

(a) preserve and maintain all material Licenses required for the conduct of the Business as currently conducted or the
ownership and use of the Transferred Assets;

(b) perform all of its obligations under all Transferred Business Contracts in the Ordinary Course;

(c) maintain its books and records in the Ordinary Course;

(d) comply in all material respects with all Laws applicable to the conduct of the Business or the ownership and use of the
Transferred Assets;

(e) pay the debts, Taxes and other obligations of the Business when due;

(f) not enter into, amend, modify, fail to renew, let lapse, waive any material term (including any material term in respect of
fees) under, assign or terminate, any Franchise Agreement or, with respect to any Franchise Agreement or the terms of the Seller Entities’ system-
wide policies or procedures, make any material change which would alter the current status quo with respect to (i) franchisee royalty fees or
source fees, or (ii) franchisee incentives or franchisee economic assistance, in each case, other than in the Ordinary Course (provided, that in all
cases, the Seller Entities shall, to the extent possible, provide reasonable advance notice to, and reasonably consult with, Buyer prior to taking any
such material actions in this Section 5.12(f));

(g) not enter into any Franchise Agreement without disclosing to the prospective Franchisee the existence of this Agreement
and the Transactions, whether in an amended Franchise Disclosure Document or otherwise, other than in the Ordinary Course and/or pursuant to
exemptions from the franchise disclosure obligations; provided further that (i) any disclosures to prospective Franchisees concerning the
Transactions will include the content and be in the form reasonably acceptable to the Buyer, and (ii) any such action by the Seller Entities under
this Section 5.12(g) pursuant to the immediately previous clause regarding Ordinary Course actions, or pursuant to exemptions from the franchise
disclosure obligations, shall not be done without providing not less than five (5) Business Days prior written notice to Buyer;

(h) not enter into, amend, modify, fail to renew, let lapse, waive any material term (including any material term in respect of
fees) under, assign or terminate, any other Transferred Business Contract; and

(i) not authorize, agree, resolve or commit to do any of the foregoing.

Section 5.13 Pre-Closing Access. During the period from the Effective Date and continuing through the earlier to occur of the Closing or
the termination of this Agreement pursuant to Article VIII, Seller Entities shall provide Buyer and its Representatives with such access to the
Seller Entities’ books and records and personnel relating to the Business and the Transferred Assets as is reasonably requested by Buyer in
connection with this Agreement and the Transactions, including for purposes of undertaking efforts to plan for the efficient migration of the
operations of the Business upon the Closing, subject to compliance with Law. Such access and related review and activities shall occur only during
normal business hours upon reasonable advance notice by Buyer to Holdings (unless otherwise approved by Holdings) and shall be
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conducted in a manner that does not unreasonably interfere with the operations of Seller Entities or the Business. Notwithstanding anything to the
contrary herein, Seller Entities shall not be required to provide such access to the extent that it (a) would reasonably be expected to jeopardize any
attorney-client, attorney work-product protection or other legal privilege, (b) would reasonably be expected to contravene any applicable Law, (c)
is pertinent to any litigation in which Seller Entities or any of their Affiliates, on the one hand, and Buyer or any of its Affiliates, on the other hand,
are adverse parties (without limiting any rights of any party to such litigation to discovery in connection therewith), or (d) relates to any bids or
offers received by Seller Entities, any of their Affiliates or any of its or their respective Representatives in connection with the sale process
resulting in the execution and delivery of this Agreement (including any analyses conducted in connection with such sale process); provided, that,
Sellers Entities shall inform Buyer of the general nature of the information being withheld and the Parties will, to the extent legally permissible
and reasonably necessary and practicable, cooperate in good faith to make appropriate substitute arrangements or seek an appropriate work-around
under circumstances in which restrictions in clauses (a) or (b) apply. All information provided to Buyer or its Representative pursuant to this
Section 5.13 shall be subject to the terms of the Confidentiality Agreement. Without limiting this Section 5.13, during the period from the
Effective Date and continuing through the earlier to occur of the Closing or the termination of this Agreement pursuant to Article VIII, Buyer and
Seller Entities shall cooperate in good faith to coordinate communications regarding the Transactions to the Franchisees.

Section 5.14 Exclusive Dealing. From the Effective Date until the Closing or, if earlier, the termination of this Agreement in accordance
with Article VIII, the Seller Entities shall not, and shall not permit any of their Affiliates to, and shall not authorize or permit any officer, director
or employee of any of the Seller Entities to, and shall not authorize any Representative of the Seller Entities to (a) solicit, initiate, or knowingly
encourage the submission of, any Acquisition Proposal (as hereinafter defined), (b) approve or recommend any Acquisition Proposal, enter into
any agreement, agreement-in-principle or letter of intent with respect to or accept any Acquisition Proposal (or resolve to or publicly propose to do
any of the foregoing), or (c) participate or engage in any discussions or negotiations regarding, or furnish to any Person any information with
respect to, or knowingly take any action to facilitate any inquiries or the making of any proposal that constitutes, or would reasonably be expected
to lead to, any Acquisition Proposal. For purposes hereof, “Acquisition Proposal” shall mean any inquiry, proposal or offer from any Person
(other than Buyer or any of its Affiliates) concerning (i) a merger, consolidation, liquidation, recapitalization, share exchange or other business
combination transaction involving any of the Seller Entities; (ii) the issuance or sale of equity of any of the Seller Entities to any Person; or
(iii) the sale, lease, exchange or other disposition of any of the material properties or assets of any of the Seller Entities outside of the Ordinary
Course.

Section 5.15 Notice of Certain Events.

(a) From the Effective Date until the Closing or, if earlier, the termination of this Agreement in accordance with Article VIII,
Holdings shall promptly notify Buyer in writing of:
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(i) any fact, circumstance, event or action the existence, occurrence or taking of which (A) has a Material Adverse
Effect, or (B) has resulted in, or would reasonably be expected to result in, the failure of any of the conditions set forth in Section
7.2 to be satisfied;

(ii) any written notice, or, to the Knowledge of Seller Entities, any other notice, or other written communications, or, to
the Knowledge of Seller Entities, any other communications, from any Person alleging that the consent of such Person is or may be
required in connection with the Transactions;

(iii) any written notice, or, to the Knowledge of Seller Entities, any other notice, or other written communications, or, to
the Knowledge of Seller Entities, any other communications, from any Governmental Authority in connection with the
Transactions; and

(iv) any Proceeding commenced or, to Knowledge of Seller Entities, threatened against, any Seller Entity relating to or
involving or otherwise affecting the Business, the Transferred Assets or the Assumed Liabilities that, if pending on the Effective
Date, would have been required to have been disclosed pursuant to Section 3.10 or that relates to the consummation of the
Transactions.

(b) Buyer’s receipt of information pursuant to this Section 5.15 shall not operate as a waiver or otherwise affect any
representation, warranty or agreement given or made by Seller Entities in this Agreement (including for purposes of Section 6.2 and Article VII)
and shall not be deemed to amend or supplement the Disclosure Schedules.

Section 5.16 Employee Matters.

(a) Buyer, in connection with the consummation of the Transactions (and solely in such context) shall be permitted to, or shall
be permitted to cause its Affiliates to, (i) offer employment, or (ii) offer the opportunity to become a franchisee of Buyer or any of its Affiliates, in
each case contingent on the occurrence of the Closing and commencing no earlier than the Closing Date (such date an employee commences
employment with Buyer or its Affiliates or becomes a franchisee of Buyer or its Affiliates, the “Transfer Date”), to any Business Employee of its
choosing. Buyer shall notify Holdings as to each Business Employee who has accepted employment with Buyer or its Affiliates or has agreed to
become a franchisee of Buyer or its Affiliates no later than five (5) Business Days following such employee’s acceptance or agreement, as
applicable. Any Business Employee who pursuant to this Section 5.16(a) accepts an offer of employment from Buyer or any of its Affiliates and
commences employment with Buyer or any of its Affiliates is referred to herein as a “Transferred Employee”. Each Transferred Employee shall
be considered an “at-will” employee of Buyer and nothing in this Agreement shall constitute a commitment or guarantee on the part of the Buyer
to provide employment to any Person for any specific period of time or duration or under any specific conditions.
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(b) Seller Entities acknowledge and agree that each Business Employee listed on Section 5.16(b) of the Disclosure Schedules
has entered into a restrictive covenant agreement with a Seller Entity, a copy of which has been made available to Buyer to the extent it is in the
possession of Seller Entities. Seller Entities agree, on their own behalf and on behalf of their Affiliates, that the terms of any agreement, including
any non-disclosure, non-solicitation, non-competition or other restrictive covenant agreement, between any Seller Entity (or any of its Affiliates)
and any Transferred Employee will be waived automatically as of the Transfer Date solely to the extent necessary to permit such Transferred
Employee to perform his or her duties for Buyer (or its Affiliates, as applicable) following the Transfer Date. For the avoidance of doubt, nothing
in this Section 5.16(b) shall be construed to waive any obligation of a Transferred Employee, or to permit Transferred Employees to engage in
activities that would otherwise constitute a breach of any applicable restrictive covenant agreements outside of the scope of his or her employment
relationship with Buyer or its Affiliates.

(c) From the Closing Date until the three (3) year anniversary thereof, Buyer, in its sole and absolute discretion, may elect, at
any time and from time to time, with respect to any non‑disclosure, non‑solicitation, non‑competition, or other restrictive covenant agreement
(excluding for the avoidance of doubt any agreements related to the settlement of any litigation matters) (each, an “Employee RCA”) between any
Seller Entity, on the one hand, and any Person who is or was a Business Employee of any Seller Entity as of the Closing Date or at any time
during the twelve (12) moth period immediately preceding the Closing Date, on the other hand, to require that any or all of the Seller Entities’
rights, title, and interests in, to, and under any Employee RCAs be assigned and transferred to Buyer or any of its Affiliates for no additional
consideration.

Section 5.17 Grant of License to Seller Entities. Buyer hereby grants to Seller Entities and their Affiliates, effective from and after the
Closing Date, a non-exclusive, fully paid-up, royalty-free, worldwide, perpetual (except with respect to the last sentence of this Section 5.17),
sublicensable, and transferable license to use the Transferred Intellectual Property solely for purposes of performing Seller Entities’ and their
Affiliates’ obligations or exercising Seller Entities and their Affiliates’ rights under the Transition Services Agreement or the Exclusive Purchase
Agreement (as applicable). The foregoing license is irrevocable except that the license rights may be revoked with respect to fulfilling certain
obligations or exercising certain rights of Seller Entities solely to the extent such obligations or rights terminate or expire pursuant to the
Transition Services Agreement or the Exclusive Purchase Agreement (as applicable).

ARTICLE VI.  INDEMNIFICATION

Section 6.1 Survival of Representations and Warranties. Each of the representations and warranties contained in this Agreement shall
survive until the close of business on the fifteen (15) month anniversary of the Closing Date, at which time such representations and warranties
and the indemnification obligations of the Parties under this Article VI with respect thereto shall expire; provided, however, that the
representations and warranties contained in the Franchise Representations shall survive until the close of business on the twenty-four (24) month
anniversary of the Closing Date, at which time such representations and warranties and the
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indemnification obligations of the Parties under this Article VI with respect thereto shall expire; provided, further, that the representations and
warranties contained in the Fundamental Representations shall survive until one hundred twenty (120) days following the expiration, if any, of any
applicable statute of limitations related thereto (including any extensions or waivers thereof), at which time such representations and warranties
and the indemnification obligations of the Parties under this Article VI with respect thereto shall expire; and provided, further, that no limitation
on survival of a representation or warranty shall apply in respect of any breach thereof to the extent that the Party claiming such a breach proves
Fraud by the other Party(ies) with respect to the representation or warranty that was breached. In the event notice of any claim for indemnification
under this Article VI shall have been given within the applicable survival period, the representations and warranties that are the subject of such
indemnification claim shall survive until such time as such claim is finally resolved. The covenants and agreements of the Parties set forth in this
Agreement that by their terms are to be performed after the Closing shall survive until performed in accordance with their respective terms, and no
claim for indemnification may be asserted against any Party for breach of any covenant or agreement contained herein unless written notice of
such claim is received by such Party describing in reasonable detail the facts and circumstances with respect to the subject matter of such claim on
or prior to the date on which the covenant or agreement on which such claim is based ceases to survive as set forth in this Section 6.1.

Section 6.2 Obligation of the Seller Entities and Deluxe to Indemnify. Subject to the limitations contained in this Article VI, from and
after the Closing Date, the Seller Entities and Deluxe shall, jointly and severally, indemnify and hold harmless Buyer and its respective equity
holders, directors, partners, managers, officers, employees, Affiliates and agents (the “Buyer Indemnified Parties” or “Buyer Indemnified Party,”
as may be applicable), (x) with respect to the following clauses (a), (b) and (c), for the applicable post-Closing survival period set forth in the
preceding Section 6.1 of this Agreement, and (y) with respect to the following clause (d), for the longer of (i) seven (7) years after the Closing
Date, and (ii) one hundred twenty (120) days following the expiration, if any, of any applicable statute of limitations related thereto (including any
extensions or waivers thereof) (it being acknowledged that any claim for indemnification this is properly asserted prior to the expiration of the
foregoing period shall survive until such claim is fully resolved), against and in respect of any Losses arising from or relating to: (a) any breach of
any of the representations or warranties made by the Seller Entities in Article III other than any Fundamental Representation made by the Seller
Entities; (b)  any breach of any Fundamental Representation made by the Seller Entities in Article III; (c)  any breach of the covenants and
agreements made by the Seller Entities in this Agreement; or (d) any Excluded Liabilities.

Section 6.3 Obligation of Buyer to Indemnify. Subject to the limitations contained in this Article VI, from and after the Closing Date,
Buyer shall indemnify and hold harmless the Seller Entities, and their respective equity holders, directors, partners, managers, officers, employees,
Affiliates and agents (the “Seller Indemnified Parties” or “Seller Indemnified Party,” as may be applicable), (x) with respect to the following
clauses (a) and (b), for the applicable post-Closing survival period set forth in the preceding Section 6.1 of this Agreement, and (y) with respect to
the following clause (c), for the longer of (i) seven (7) years after the Closing Date, and (ii) one hundred twenty  (120) days following the
expiration, if any, of any
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applicable statute of limitations related thereto (including any extensions or waivers thereof) (it being acknowledged that any claim for
indemnification this is properly asserted prior to the expiration of the foregoing period shall survive until such claim is fully resolved), against and
in respect of any Losses arising from or relating to: (a) any breach of any of the representations or warranties made by Buyer in Article IV; (b) any
breach of the covenants and agreements made by Buyer in this Agreement; and (c) the Assumed Liabilities.

Section 6.4 Notice of Claims.

(a) An Indemnified Party under this Agreement shall promptly give written notice (“Third Party Claim Notice”) to the Party
from which indemnification is sought hereunder (the “Indemnifying Party”) after obtaining knowledge of any third party claim or litigation
against the Indemnified Party as to which recovery may be sought against the Indemnifying Party because of the indemnity set forth in Section 6.2
and Section 6.3, specifying in reasonable detail the claim or litigation and the basis for indemnification; provided, however, that the failure of the
Indemnified Party promptly to notify the Indemnifying Party of any such matter shall not release the Indemnifying Party, in whole or in part, from
its obligations under this Article  VI except and solely to the extent the Indemnified Party’s failure to so notify in breach of this Section 6.4
materially prejudices the Indemnifying Party’s ability to defend against such third party claim or litigation. The Indemnifying Party shall have the
right to participate in, or by giving written notice to the Indemnified Party within a reasonable period following receipt of the Third Party Claim
Notice (and in any event no later than thirty (30) days thereafter), to assume control of the defense of any third party claim, in each case at
Indemnifying Party’s sole expense. Notwithstanding anything in this Section 6.4 to the contrary, if a third party claim (i) seeks relief other than the
payment of monetary damages, or that could reasonably result in the imposition of an Order that would restrict the future activity or conduct of the
Indemnified Party or any of its Affiliates, (ii) is brought by a Governmental Authority claiming a finding or admission of a violation of criminal
Law, (iii) could reasonably result in any monetary liability of the Indemnified Party that exceeds the applicable limitation of liability set forth in
Section 6.5(c), or (iv) relates to any ongoing business of the Indemnified Party with respect to any material customer, supplier, franchisee or
distributor then, in each such case, the Indemnified Party shall be entitled to contest and defend, and subject to this Section 6.4, compromise and
settle such third party claim in the first instance; provided, that if the Indemnified Party does not contest, defend, compromise or settle such third
party claim, the Indemnifying Party shall then have the right to contest and defend, and subject to this Section 6.4, settle or compromise such third
party claim. The Indemnified Party shall not settle any third party claim without the consent of the Indemnifying Party, which consent shall not be
unreasonably withheld, conditioned or delayed.

(b) If the Indemnifying Party assumes the defense of any such third party claim or litigation, then the obligations of the
Indemnifying Party under this Agreement shall include taking all steps necessary in the investigation, defense or settlement of such claim or
litigation (including the retention of legal counsel) and holding the Indemnified Party harmless from and against any and all Losses caused by or
arising out of any settlement approved by the Indemnifying Party or any judgment in connection with such claim or litigation, in each case subject
to the limitations set forth in this Article VI. The Indemnifying Party shall not, in the
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defense of such claim or litigation, consent to entry of any judgment (except with the written consent of the Indemnified Party) or permit a default
or enter into any settlement (except with the written consent of the Indemnified Party) unless: (i)  the claimant or the plaintiff (as applicable)
provides the Indemnified Party with an unqualified and complete release from all Losses and liability in respect of such claim or litigation, and
(ii)  the sole relief is monetary damages that will be satisfied solely by the Indemnifying Party. The Indemnifying Party will provide the
Indemnified Party with ten (10) days’ prior written notice of the consent to entry of any judgement or settlement with respect to any third party
claim. The Indemnifying Party shall permit the Indemnified Party to participate in such defense or settlement through counsel chosen by the
Indemnified Party, at its own expense, subject to the Indemnifying Party’s right to control the defense; provided, however, that the Indemnifying
Party shall pay the reasonable attorneys’ fees for the Indemnified Party if (x) the Indemnified Party’s counsel shall have reasonably concluded and
advised that there are defenses available to such Indemnified Party that are different from or additional to those available to the Indemnifying
Party, or (y) there is a conflict of interest that could make it inappropriate under applicable standards of professional conduct to have common
counsel for the Indemnifying Party and the Indemnified Party.

(c) Failure by the Indemnifying Party to notify the Indemnified Party of its election to assume the defense of any such claim or
litigation by a third party within thirty (30) days after notice thereof has been given to the Indemnifying Party shall be deemed a waiver by the
Indemnifying Party of its right to assume the defense of such claim or litigation, unless the Indemnifying Party disputes that the matter giving rise
to such claim or litigation is an indemnifiable obligation of such Indemnifying Party hereunder. If the Indemnifying Party does not assume the
defense of such claim or litigation by a third party, or is prohibited from doing so pursuant to Section 6.4(a), the Indemnified Party may defend or
settle such claim or litigation in such matter as the Indemnified Party may deem appropriate and may settle such claim or litigation on such terms
as it may deem appropriate, subject to the provisions of Section 6.4(a).

(d) The Indemnifying Party and the Indemnified Party shall cooperate in good faith in the conduct of the defense of such claim
or litigation by a third party, including by retaining records and information that are reasonably relevant to such third party claim or litigation and
providing reasonable access to each other’s relevant business records and other documents, and employees.

Section 6.5 Provisions Governing Indemnification. The indemnification provided for in Section 6.2 and Section 6.3 shall be subject to
the following limitations:

(a) Notwithstanding the foregoing, no amounts shall be payable by the Seller Entities or Deluxe under Section 6.2(a) unless and
until the aggregate amount otherwise payable by the Seller Entities and Deluxe, collectively, under this Agreement exceeds three-fourth percent
(0.75%) of the Purchase Price (the “Basket Amount”), in which event the Seller Entities and Deluxe, jointly and severally, shall be liable for any
and all Losses in excess of the Basket Amount. The Basket Amount shall not apply to a claim for Fraud.

(b) Notwithstanding the foregoing, no amounts shall be payable by the Buyer under Section 6.3(a) unless and until the
aggregate amount otherwise payable by the Buyer under this Agreement exceeds an amount equal to the Basket Amount, in which event the Buyer
shall
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be liable for any and all Losses in excess of the Basket Amount. The Basket Amount shall not apply to a claim for Fraud.

(c) The aggregate amount of indemnification that the Buyer Indemnified Parties may receive to satisfy claims under (i) Section
6.2(a), other than with respect to a breach of any Franchise Representations, shall be seventeen and a half percent (17.5%) of the Purchase Price
(the “Cap Amount”), (ii)  Section 6.2(a), solely with respect to a breach of any Franchise Representations, shall be Eight Million Dollars
($8,000,000), and (iii)  Sections 6.2(b), 6.2(c) or 6.2(d) shall be the Purchase Price less any amounts due and payable by Buyer under this
Agreement that remain unpaid as a result of Buyer’s breach of this Agreement. Notwithstanding anything to the contrary set forth herein, the
limitations set forth in this Section 6.5(c) will not apply in the case of Fraud.

(d) The aggregate amount of indemnification that the Seller Indemnified Parties may receive to satisfy claims under Section 6.3
shall be the Purchase Price. Notwithstanding anything to the contrary set forth herein, the limitations set forth in this Section 6.5(d) will not apply
in the case of Fraud.

(e) Notwithstanding anything to the contrary contained herein, for purposes of determining both the existence of a breach of
any representation or warranty, and Losses associated therewith, all qualifications and exceptions contained in this Agreement relating to
materiality or words of similar import (including Material Adverse Effect, except in the case of Section 3.7(a)) shall be disregarded for purposes of
(i) determining the existence of such breach and (ii) the amount of Losses resulting therefrom.

(f) The Indemnified Party shall use commercially reasonable efforts to mitigate any Loss for which indemnification is sought
under this Agreement in accordance with applicable Law. If the Indemnified Party shall fail to mitigate any claim or liability in accordance with its
obligations under the preceding sentence, then anything to the contrary contained herein notwithstanding, the Indemnifying Party shall not be
required to indemnify any Person solely for the portion of Losses that would reasonably be expected to have been avoided if the Indemnified Party
had made such efforts.

(g) All calculations of the amount of Losses for which indemnification is to be made pursuant to this Article VI shall be net of
any insurance proceeds actually received from a third-party insurer (net of reasonable costs incurred by such Indemnified Party to procure such
recovery and net of any increase in premiums to be paid related to the payment of such claim), by such Indemnified Party with respect to such
Loss; and (ii) indemnification payments actually received by such Indemnified Party from third parties with respect to such Loss (net of
reasonable costs incurred by such Indemnified Party to obtain such indemnification payments). If any insurance proceeds are received by the
Indemnified Party after the date on which the Indemnifying Party pays any Losses arising out of the applicable claim to the Indemnified Party, the
Indemnified Party shall remit such proceeds to the Indemnifying Party, up to the amount necessary to reimburse in full such Indemnifying Party,
reasonably promptly after the receipt of such insurance proceeds.

46



(h) From and after the Closing, the right to indemnification of any Buyer Indemnified Party or any Seller Indemnified Party, as
applicable, provided in this Article VI will constitute such Indemnified Party’s sole and exclusive remedy for any failure of representations or
warranties to be correct, or the breach of any covenants or agreements, of the Indemnifying Party contained in this Agreement or for any other
claim arising from or related to this Agreement, and the Indemnifying Party will have no other liability to the Indemnified Party resulting from
such failure or breach or other claim arising from or related to this Agreement, except that nothing herein will relieve a Party from liability for
Fraud.

Section 6.6 Tax Treatment. All indemnification payments made pursuant to this Article  VI will be treated as an adjustment to the
Purchase Price for all income Tax purposes unless otherwise required by applicable Law.

ARTICLE VII.  CONDITIONS TO CLOSING

Section 7.1 Conditions to the Obligations of All Parties.

(a) No Judgments. No provision of Law or Order shall have been entered or exist which would (i) prevent, prohibit, enjoin or
restrain the performance of this Agreement or the consummation of any of the Transactions, (ii) declare unlawful or make illegal the Transactions,
or (iii) cause the Transactions contemplated by this Agreement to be rescinded.

Section 7.2 Conditions to the Obligations of Buyer. The obligations of Buyer to consummate the Closing are subject to the satisfaction
(or waiver by Buyer) of the following conditions:

(a) Representations and Warranties. (i) The representations and warranties of the Seller Entities contained in Section 3.1(a),
Section 3.2, Section 3.3(b), Section 3.4, Section 3.7(b), and Section 3.13, shall be true and correct in all respects as of the Closing with the same
force and effect as though made on and as of the Closing (other than those representations and warranties that address matters only as of a
particular date or only with respect to a specific period of time, which need only be accurate as of such date or with respect to such period), (ii) the
Fundamental Representations other than those set forth in clause (i) above (disregarding all materiality and Material Adverse Effect qualifications
contained therein) shall be true and correct in all material respects as of the Closing with the same force and effect as though made on and as of the
Closing (other than those representations and warranties that address matters only as of a particular date or only with respect to a specific period of
time, which need only be accurate as of such date or with respect to such period), and (iii) the other representations and warranties of the Seller
Entities (disregarding all materiality and Material Adverse Effect qualifications contained therein) contained in Article III and in any certificate
delivered at the Closing pursuant hereto shall be true and correct as of the Closing with the same force and effect as though made on and as of the
Closing (other than those representations and warranties that address matters only as of a particular date or only with respect to a specific period of
time, which need only be accurate as of such date or with respect to such period), in the case of this clause (iii), except where the failure of such
representations and warranties to be true and correct at such time would not, individually or in the aggregate, have a Material Adverse Effect.
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(b) Performance. The Seller Entities will have performed and complied in all material respects with all agreements, obligations
and covenants contained in this Agreement that are required to be performed or complied with by them prior to the Closing; provided, that, with
respect to agreements and covenants that are qualified by materiality, Seller Entities shall have performed such agreements and covenants, as so
qualified, in all respects.

(c) No Material Adverse Effect. Since the Effective Date, no Material Adverse Effect shall have occurred.

(d) Compliance Certificate. The Seller Entities shall have delivered to Buyer a certificate signed by duly authorized
representatives of each Seller Entity, dated as of the Closing Date, stating that the conditions set forth in Section 7.2(a), Section 7.2(b) and Section
7.2(c) have been satisfied (“Seller Entities’ Compliance Certificate”).

(e) Hence License. Buyer shall have obtained its own license from Hence EDP or a valid sub-license from SBS covering the
“Licensed Programs” set forth on Schedule A to the Hence License, which license (i) contains terms and conditions that are in the aggregate no
less favorable to Buyer in all material respects than those that apply to SBS under the Hence License, and (ii) provides for a term at least covering
the period from the Closing through the termination of the Transition Services Agreement (provided that the closing condition in this Section
7.2(e) shall not apply if Buyer fails to use commercially reasonable efforts in (x) cooperating with SBS to procure such license or sub-license from
Hence EDP or SBS, as applicable or (y) entering into such license or sub-license with Hence EDP or SBS, as applicable).

Section 7.3 Conditions to the Obligations of the Seller Entities. The obligation of the Seller Entities to consummate the Closing is
subject to the satisfaction (or waiver by the Seller Entities) of the following conditions:

(a) Representations and Warranties. (i) The representations and warranties of Buyer contained in Section 4.1(a), Section 4.2,
Section 4.3(b), and Section 4.7, shall be true and correct in all respects as of the Closing with the same force and effect as though made on and as
of the Closing (other than those representations and warranties that address matters only as of a particular date or only with respect to a specific
period of time, which need only be accurate as of such date or with respect to such period), and (ii) the other representations and warranties of
Buyer contained in Article IV and in any certificate delivered at the Closing pursuant hereto (disregarding all materiality and Material Adverse
Effect qualifications contained therein) shall be true and correct, in the case of this clause (ii), except where the failure of such representations and
warranties to be true and correct as of the Closing with the same force and effect as though made on and as of the Closing (other than those
representations and warranties that address matters only as of a particular date or only with respect to a specific period of time, which need only be
accurate as of such date or with respect to such period) would not, individually or in the aggregate, have, or reasonably be expected to have, a
material adverse effect on Buyer or materially impair or delay the ability of Buyer to consummate any of the Transactions.

(b) Performance. Buyer will have performed and complied in all material respects with all agreements, obligations and
covenants contained in this Agreement that are
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required to be performed or complied with by it prior to the Closing; provided, that, with respect to agreements and covenants that are qualified by
materiality, Buyer shall have performed such agreements and covenants, as so qualified, in all respects.

(c) Compliance Certificate. Buyer shall have delivered to Holdings a certificate signed by duly authorized representatives of
Buyer, dated as of the Closing Date, stating that the conditions set forth in Section 7.3(a) and Section 7.3(b) have been satisfied (“Buyer’s
Compliance Certificate”).

ARTICLE VIII.  TERMINATION

Section 8.1 Termination. This Agreement may be terminated at any time prior to the Closing:

(a) by the mutual written consent of Buyer and Holdings;

(b) by Buyer, by written notice to the Seller Entities, if:

(i) Buyer is not then in material breach of any provision of this Agreement and there has been a breach, inaccuracy in or
failure to perform any representation, warranty, covenant or agreement made by the Seller Entities pursuant to this Agreement (or
the failure of any other condition) that would give rise to the failure of any of the conditions specified in Section 7.2 and such
breach, inaccuracy or failure has not been cured by the Seller Entities within 30 days of their receipt of written notice of such
breach from Buyer; or

(ii) any of the conditions set forth in Section 7.1 or Section 7.2 shall not have been fulfilled by April 30, 2026 (the “End
Date”), unless such failure shall be due to the failure of Buyer to perform or comply with any of the covenants, agreements or
conditions hereof to be performed or complied with by it prior to the Closing.

(c) by Seller Entities, by written notice to Buyer, if:

(i) none of the Seller Entities is then in material breach of any provision of this Agreement and there has been a breach,
inaccuracy in or failure to perform any representation, warranty, covenant or agreement made by Buyer pursuant to this Agreement
that would give rise to the failure of any of the conditions specified in Section 7.3 and such breach, inaccuracy or failure has not
been cured by Buyer within 30 days of Buyer’s receipt of written notice of such breach from Seller Entities; or

(ii) any of the conditions set forth in Section 7.1 or Section 7.3 shall not have been fulfilled by the End Date, unless such
failure shall be due to the failure of the Seller Entities to perform or comply with any of the covenants, agreements or conditions
hereof to be performed or complied with by them prior to the Closing.
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(d) by Buyer or the Seller Entities, by written notice to the other Party(ies), in the event that (i) there shall be any Law that
makes consummation of the Transactions illegal or otherwise prohibited or (ii) any Governmental Authority shall have issued an Order restraining
or enjoining the Transactions.

Section 8.2 Effect of Termination. If this Agreement is terminated as permitted by Section 8.1, such termination shall be without
Liability of any Party (or any Representative of such Party) to any other Party to this Agreement; provided that such termination shall not relieve
any Party from any Liability for any breach of this Agreement prior to such termination. The provisions of this Section 8.2 and Article IX shall
survive any termination hereof pursuant to this Section 8.2.

ARTICLE IX.  MISCELLANEOUS

Section 9.1 Notices. All notices hereunder will be in writing and will be deemed to have been received (i) upon receipt of a registered
letter, (ii) the next Business Day following proper deposit with a recognized express overnight delivery service or (iii) on the date sent by e-mail if
sent prior to 9:00 p.m. Eastern time on such date, and on the next Business Day if sent after 9:00 p.m. Eastern time on such date (provided that no
“bounce back” or similar message of non-delivery is received with respect thereto). Notices will be addressed as follows:

(a) If to Buyer or Buyer Parent, to:

c/o PFG Ventures, L.P.
8800 East Pleasant Valley Road
Independence, Ohio 44131
Attn: [***]
Email: [***]

with a copy (which shall not constitute notice) to:

UB Greensfelder LLP
10 S. Broadway, Suite 2000
St. Louis, Missouri 63102
Attn: [***]
Email: [***]

(b) If to any Seller Entity or Deluxe, to:

c/o Deluxe Corporation
801 S. Marquette Ave,
Minneapolis, MN 55402
Attn: General Counsel
Email: [***]

with a copy (which shall not constitute notice) to:

Troutman Pepper Locke LLP
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875 Third Avenue New York, New York 10022
Attn: [***]
Email: [***]

or to such other address or addresses as the Parties may from time to time designate in writing.

Section 9.2 Assignment. No Party shall assign, by operation of law or otherwise, this Agreement, any part hereof, or any of the rights,
benefits or obligations hereunder, without the prior written consent of the other Party(ies); provided, however, that Buyer may, without the consent
of any Person, assign in whole or in part its rights and obligations pursuant to this Agreement to one or more of its Affiliates, to any purchaser of
all or substantially all of the assets of Buyer, or to any of its financing sources as collateral security, so long as Buyer and Buyer Parent remain
liable for the performance of their respective obligations hereunder. This Agreement shall be binding upon and inure to the benefit of the Parties
and their respective permitted successors and assigns. Any attempted assignment in violation of this Section 9.2 shall be void.

Section 9.3 Rights of Third Parties. Except with respect to the third party rights under Article VI in favor of the Buyer Indemnified
Parties and the Seller Indemnified Parties, nothing expressed or implied in this Agreement is intended or shall be construed to confer upon or give
any Person, other than the Parties, any right or remedies under or by reason of this Agreement.

Section 9.4 Expenses. Except as otherwise expressly provided in this Agreement, each Party shall bear its own expenses incurred in
connection with this Agreement and the Transactions, including all fees of its legal counsel, financial advisers and accountants.

Section 9.5 Counterparts. This Agreement may be executed in two or more counterparts, each of which will be deemed to be an
original copy of this Agreement and all of which, when taken together, will be deemed to constitute one and the same agreement. Any signed
counterpart of this Agreement may be delivered by facsimile or other form of electronic transmission (e.g., pdf), with the same legal force and
effect as delivery of an originally signed agreement.

Section 9.6 Entire Agreement. This Agreement (together with the schedules and exhibits to this Agreement) and the Ancillary
Agreements constitute the entire agreement among the Parties and supersede any other agreements, whether written or oral, that may have been
made or entered into by or among any of the Parties or any of their respective Affiliates relating to the Transactions.

Section 9.7 Bulk Sales Waiver. Buyer (on behalf of itself and its Affiliates) acknowledges that the Seller Entities have not taken, and do
not intend to take, any actions required to comply with any applicable “bulk transfer law” or “bulk sales law” (or similar) of any jurisdiction.
Buyer (on behalf of itself and its Affiliates) waives compliance by the Seller Entities with the provisions of any “bulk transfer law” or “bulk sales
law” (or any similar Law) of any jurisdiction in connection with the Transactions; provided, however, that the Seller Entities shall pay and
discharge when due all Losses suffered by Buyer with respect to the
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Transferred Assets by reason of such noncompliance with applicable “bulk transfer law” or “bulk sales law” and shall promptly take all necessary
actions required to remove any Lien which may be placed upon any of the Transferred Assets by reason of such noncompliance.

Section 9.8 Disclosure Schedules. Unless the context otherwise requires, all capitalized terms used in the Disclosure Schedules shall
have the respective meanings assigned in this Agreement. No reference to or disclosure of any item or other matter in the Disclosure Schedules
shall be construed as an admission or indication that such item or other matter is material or outside the Ordinary Course or that such item or other
matter is required to be referred to or disclosed in the Disclosure Schedules. No disclosure in the Disclosure Schedules relating to any possible
breach or violation of any agreement, Law or regulation shall be construed as an admission or indication that any such breach or violation exists or
has actually occurred. Each disclosure in the Disclosure Schedules shall only be deemed to qualify (a) the representations and warranties of the
relevant Party that are contained in the corresponding Section or subsection of this Agreement and (b) any other representations and warranties of
such Party that contains an explicit cross reference to such other disclosure; provided that each section of the Disclosure Schedules shall be
deemed to incorporate by reference all information disclosed in any other section of the Disclosure Schedules to the extent it is readily apparent on
its face that such information applies to such other section of the Disclosure Schedules.

Section 9.9 Amendments. This Agreement may be amended or modified in whole or in part, and terms and conditions may be waived,
only by a duly authorized agreement in writing which makes reference to this Agreement executed by each Party, Deluxe and Buyer Parent. All
remedies, either under this Agreement or by Law or otherwise afforded, shall be cumulative and not alternative.

Section 9.10 Setoff. Buyer may set off any amount that is owed to it by the Seller Entities or Deluxe under Article VI, once such amount
is mutually agreed to by Buyer and Holdings, or is determined by a court of competent jurisdiction to be due, against any amount otherwise
payable to the Seller Entities or Deluxe, as applicable, by Buyer under this Agreement or any Ancillary Agreement. Seller Entities and their
Affiliates may set off any payment that is owed to them by Buyer and its Affiliates under any Ancillary Agreement (provided that if such payment
is any indemnification or payment relating to a breach of contract, then the amount of such payment shall have been mutually agreed to by Buyer
and Seller Entities or shall have been determined by a court of competent jurisdiction to be due) against any amount otherwise payable to Buyer
Indemnified Parties under Article VI.

Section 9.11 Severability. If any provision of this Agreement is held invalid or unenforceable by any court of competent jurisdiction, the
other provisions of this Agreement shall remain in full force and effect. The Parties further agree that if any provision contained herein is, to any
extent, held invalid or unenforceable in any respect under the Laws governing this Agreement, they shall take any actions necessary to render the
remaining provisions of this Agreement valid and enforceable to the fullest extent permitted by Law and, to the extent necessary, shall amend or
otherwise modify this Agreement to replace any provision contained herein that is held invalid or unenforceable with a valid and enforceable
provision giving effect to the intent of the Parties to the greatest extent legally permissible.
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Section 9.12 Governing Law; Jurisdiction; Waiver of Jury Trial.

(a) This Agreement, and all claims or causes of action based upon, arising out of, or related to this Agreement or the
Transactions, shall be governed by, and construed in accordance with, the Laws of the State of Delaware, without giving effect to principles or
rules of conflict of Laws to the extent such principles or rules would require or permit the application of Laws of another jurisdiction.

(b) The Parties agree that the appropriate, exclusive and convenient forum for any disputes between any of the Parties hereto
arising out of this Agreement or the Transactions shall be in any state or federal court in Wilmington, Delaware and each of the Parties hereto
irrevocably submits to the jurisdiction of such courts solely in respect of any legal proceeding arising out of or related to this Agreement. The
Parties further agree that the Parties shall not bring suit with respect to any disputes arising out of this Agreement or Transactions in any court or
jurisdiction other than the above specified courts; provided, however, that the foregoing shall not limit the rights of the Parties to obtain execution
of judgment in any other jurisdiction. The Parties further agree, to the extent permitted by Law, that a final and non-appealable judgment against a
Party in any action or proceeding contemplated above shall be conclusive and may be enforced in any other jurisdiction within or outside the
United States by suit on the judgment, a certified or exemplified copy of which shall be conclusive evidence of the fact and amount of such
judgment. Except to the extent that a different determination or finding is mandated due to the Law being that of a different jurisdiction, the
Parties agree that all judicial determinations or findings by a state or federal court in Wilmington, Delaware with respect to any matter under this
Agreement shall be binding.

(c) To the extent that any Party hereto has or hereafter may acquire any immunity from jurisdiction of any court or from any
legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise) with
respect to itself or its property, each such Party hereby irrevocably (i) waives such immunity in respect of its obligations with respect to this
Agreement and (ii) submits to the personal jurisdiction of any court described in Section 9.12(b).

(d) EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY
RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY ACTION ARISING OUT OF THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY HERETO (I) CERTIFIES THAT NO REPRESENTATIVE OF ANY OTHER
PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH PARTY WOULD NOT, IN THE EVENT OF ANY ACTION,
SUIT OR PROCEEDING, SEEK TO ENFORCE THE FOREGOING WAIVER AND (II) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT, BY, AMONG OTHER THINGS, THE MUTUAL
WAIVER AND CERTIFICATIONS IN THIS SECTION 9.12.

Section 9.13 Specific Performance. The Parties acknowledge that, in view of the uniqueness of the Transferred Assets and the
Transactions, each of Seller Entities and Buyer would not have an adequate remedy at law for money damages in the event that this Agreement has
not been performed in accordance with its terms, and therefore agrees that, in addition to all
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other remedies available at law or in equity, the other Party shall be entitled to an injunction or injunctions to prevent or restrain breaches or
threatened breaches of this Agreement by the other (as applicable), and to specifically enforce the terms and provisions of this Agreement to
prevent breaches or threatened breaches of, or to enforce compliance with, the covenants and obligations of the other (as applicable). Each of the
Seller Entities and Buyer agrees that it will not oppose the granting of an injunction, specific performance and other equitable relief on the basis
that any other Party has an adequate remedy at law or that any award of specific performance is not an appropriate remedy for any reason at law or
in equity; provided, however, that the foregoing agreement not to oppose shall not constitute a waiver of any Party's right to assert defenses based
on the failure to satisfy conditions precedent to such Party's obligations under this Agreement. Any Party seeking an injunction or injunctions to
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement shall not be required to provide any
bond or other security in connection with any such Order or injunction.

Section 9.14 No Reliance. In entering into this Agreement and acquiring the Transferred Assets from Seller Entities, Buyer expressly
acknowledges and agrees that it is not relying on and specifically disclaims reliance on any statement, representation or warranty made by or on
behalf of any Seller Entity, any of its Affiliates or any other Person, including those which may be contained in any presentation or similar
materials containing information regarding the Business or any of the Transferred Assets or in any materials provided to Buyer or any other Person
during the course of its due diligence investigation of the Business and the Transferred Assets, other than those representations and warranties
made solely by Seller Entities and/or Deluxe expressly set forth in ARTICLE III or in any other Ancillary Agreement. Except for the
representations and warranties expressly set forth in ARTICLE III or in any other Ancillary Agreement, the Seller Entities make no warranty,
express or implied, as to any matter whatsoever relating to the Business, the Transferred Assets, or any other matter relating to the Transactions
including as to (w) merchantability or fitness for any particular use or purpose, (x) the operation of the Business or the Transferred Assets after the
Closing in any manner, or (y) the probable success or profitability of the Business or the Transferred Assets after the Closing.

Section 9.15 Buyer Parent Guaranty.

(a) As a material inducement to Seller Entities’ willingness to enter into this Agreement and consummate the Transactions,
Buyer Parent hereby absolutely, unconditionally and irrevocably guaranties to Seller Entities as a primary obligation that Buyer shall fully,
completely and timely pay, perform and discharge all of its financial obligations under this Agreement and any Ancillary Agreement (the
“Obligations”). Upon default by Buyer of any of the Obligations, Seller may proceed directly against Buyer Parent pursuant to the guaranty set
forth in this Section 9.15 (the “Buyer Parent Guaranty”) without proceeding against Buyer or any other Person or pursuing any other remedy, and
Buyer Parent shall, upon the written request of Seller Entities, immediately pay, perform and discharge such Obligations.

(b) This Buyer Parent Guaranty is a guaranty of payment and not of collection. There are no conditions precedent to the
enforcement of this Buyer Parent Guaranty. The obligations of Buyer Parent hereunder shall be continuing, absolute, unconditional and
irrevocable and, without limiting the generality of the foregoing, shall not be released,
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discharged or otherwise effected, by reason of: (i) any invalidity, illegality or unenforceability against Buyer of this Agreement or any Ancillary
Agreement; (ii) any modification, amendment, restatement, waiver or rescission of, or any consent to the departure from, any of the terms of this
Agreement or any Ancillary Agreement (provided that any increase in the Obligations that are guaranteed by Buyer Parent shall require the
consent of Buyer Parent); (iii) any exercise or non-exercise by Seller Entities of any right or privilege under this Agreement or any Ancillary
Agreement or any notice of such exercise or non-exercise; (iv) any extension, renewal, settlement, compromise, waiver or release in respect of any
Obligation, by operation of law or otherwise, or any assignment of any Obligation by Seller Entities; (v) any change in the limited liability
company existence structure or ownership of Buyer; (vi) any insolvency, bankruptcy, reorganization or other similar Proceeding affecting Buyer or
Buyer’s assets or any resulting release or discharge of any Obligation; (vii) any requirement that Seller Entities exhaust any right or remedy or
take any action against Buyer or any other Person before seeking to enforce the obligations of Buyer Parent under this Buyer Parent Guaranty;
(viii) the existence of any defense, set-off or other rights (other than a defense of payment, performance or discharge) that Buyer Parent may have
at any time against Buyer or any other Person that is not a party to this Agreement, whether in connection herewith or any unrelated transactions;
(ix) any other act or failure to act or delay of any kind by Buyer or any other Person; or (x) any other circumstance whatsoever that might, but for
the provisions of Buyer Parent Guaranty, constitute a legal or equitable discharge of the Obligations or the obligations of Buyer Parent hereunder,
including all defenses of a surety.

(c) This Buyer Parent Guaranty shall continue to be effective, or be automatically reinstated, as the case may be, if at any time
payment or performance, or any part thereof, of any of the Obligations is rescinded or must otherwise be restored, returned or rejected by Seller
Entities for any reason, including upon the insolvency, bankruptcy, dissolution, liquidation or reorganization of Buyer, or upon or as a result of the
appointment of a receiver, intervenor or conservator of, or trustee or similar officer for, Buyer or any substantial part of Buyer’s property, or
otherwise, all as though such payments had not been made. Buyer Parent agrees that it will indemnify Seller Entities on demand for all costs and
expenses (including reasonable attorneys’ fees and disbursements) incurred by Seller Entities in connection with such rescission or restoration,
which amounts shall be in addition to all other obligations hereunder. If any Seller Entity is required to refund part or all of any payment of Buyer
with respect to any of the Obligations, such payment shall not constitute a release of Buyer Parent from any Liability hereunder, and Buyer
Parent’s Liability hereunder shall be reinstated to the fullest extent allowed under applicable Law and shall not be construed to be diminished in
any manner.

[Signature Page Follows]
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IN WITNESS WHEREOF this Agreement has been duly executed and delivered by each Party as of the date first above written.

SELLER ENTITIES:

SAFEGUARD HOLDINGS, INC.
By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

SAFEGUARD FRANCHISE SALES, INC.
By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

SAFEGUARD ACQUISITIONS, INC.

By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

SAFEGUARD BUSINESS SYSTEMS, INC.

By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

SAFEGUARD FRANCHISE SYSTEMS, INC.

By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

SAFEGUARD BUSINESS SYSTEMS LIMITED

By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Vice President and Treasurer

[Signature Page to Asset Purchase Agreement]



DELUXE:
DELUXE CORPORATION
(solely for purposes of Section 3.15 and Article VI)

By: /s/ William C. Zint    
Name:    William C. Zint IV
Title:    Chief Financial Officer

[Signature Page to Asset Purchase Agreement]



BUYER:

PFG-SG OPERATING GROUP LLC

By: /s/ Vera Muzzillo    
Name:    Vera Muzzillo
Title:    Chief Executive Officer/Authorized
Signatory
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BUYER PARENT:

PFG VENTURES, L.P.
(solely for purposes of Section 4.6 and Section 9.15)

By: /s/ Vera Muzzillo    
Name:    Vera Muzzillo
Title:    Chief Executive Officer/Authorized

Signatory

[Signature Page to Asset Purchase Agreement]



Exhibit 31.1

CEO CERTIFICATION OF PERIODIC REPORT UNDER SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Barry C. McCarthy, President and Chief Executive Officer of Deluxe Corporation, certify that:

1.  I have reviewed this quarterly report on Form 10-Q of Deluxe Corporation;

2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.  Based on my knowledge, the financial statements and other financial information included in this report fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.  The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5.  The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.

 

Date:  May 7, 2026 /s/ Barry C. McCarthy
  Barry C. McCarthy
  President and Chief Executive Officer 



Exhibit 31.2

CFO CERTIFICATION OF PERIODIC REPORT UNDER SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, William C. Zint, Chief Financial Officer of Deluxe Corporation, certify that:

1.  I have reviewed this quarterly report on Form 10-Q of Deluxe Corporation;

2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.  Based on my knowledge, the financial statements and other financial information included in this report fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.  The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

5.  The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.

Date:  May 7, 2026 /s/ William C. Zint
  William C. Zint
  Senior Vice President, Chief Financial Officer



Exhibit 32.1

CEO AND CFO CERTIFICATION OF PERIODIC REPORT

We, Barry C. McCarthy, President and Chief Executive Officer of Deluxe Corporation (the “Company”), and William C. Zint, Chief Financial Officer of the Company, certify,
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, that:

(1) the Quarterly Report on Form 10-Q of the Company for the quarter ended March 31, 2026 (the “Report”) fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)); and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date:  May 7, 2026 /s/ Barry C. McCarthy
  Barry C. McCarthy
  President and Chief Executive Officer

 

  /s/ William C. Zint
  William C. Zint
  Senior Vice President, Chief Financial Officer


