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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
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DEBT SECURITIES
 
 

 
 

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a shelf registration process. Under this shelf process, we
may sell the debt securities described in this prospectus in one or more offerings up to a total principal amount of $500,000,000.
 

This prospectus provides you with a general description of the debt securities we may offer. Each time we sell debt securities, we will provide one or more prospectus
supplements containing specific information about the terms of that offering. The prospectus supplements may also add, update or change information contained in this prospectus.
 

We may sell these securities to or through underwriters, and also to other purchasers or through agents. The names of the underwriters or agents will be in any accompanying
prospectus supplement.
 

You should read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find More
Information; Incorporation by Reference” on page 16.
 

This prospectus may not be used to carry out sales of securities unless accompanied by a prospectus supplement.
 
 

 
Investing in the debt securities involves risks. “Risk Factors” begin on page 3.

 

 
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is

accurate or complete. Any representation to the contrary is a criminal offense.
 
 

The date of this prospectus is             , 2003.



Table of Contents

TABLE OF CONTENTS
 
 
About This Prospectus   1

Deluxe Corporation   2

Risk Factors   3

Use of Proceeds   4

Ratio of Earnings to Fixed Charges   4

Description of Debt Securities   5

Plan of Distribution   14

Experts   15

Legal Matters   15

Forward Looking Statements   15

Where You Can Find More Information; Incorporation by Reference   16
 
 

i



Table of Contents

ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement that we have filed with the SEC using a “shelf” registration process on Form S-3. Under this shelf registration, we may sell
the debt securities described in this prospectus in one or more offerings up to a total principal amount of $500,000,000. The registration statement that contains this prospectus
(including the exhibits to the registration statement) contains additional information about us and the securities we may offer under this prospectus. You can read that registration
statement at the SEC web site or at the SEC office mentioned in the section “Where You Can Find More Information; Incorporation By Reference.”
 

This prospectus provides a general description of the securities we may offer hereunder. If required, each time we sell securities hereunder, we will describe in a prospectus
supplement which we will deliver with this prospectus, specific information about the offering and the terms of the particular securities offered. In each prospectus supplement, we
will include the following information:
 
 •  the amount of securities that we propose to sell;
 
 •  the public offering price of the securities;
 
 •  the names of any underwriters, agents or dealers through or to which the securities will be sold;
 
 •  any compensation of those underwriters, agents or dealers;
 
 •  any risk factors applicable to the securities that we propose to sell; and
 
 •  any other material information about the offering and sale of the securities.
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DELUXE CORPORATION
 

Deluxe Corporation is the largest provider of checks in the United States, both in terms of revenue and number of checks produced. We design, manufacture and distribute a
comprehensive line of printed checks. In addition to checks, we also offer checkbook covers, business forms, address labels, self-inking stamps, fraud prevention services and
customer retention programs. We provide check printing services for approximately 10,000 financial institution clients nationwide, including banks, credit unions and financial
services companies. We also market products directly to consumers and small businesses through the Internet and direct response marketing.
 

We operate through three business segments: Financial Services, Direct Checks and Business Services.
 

Financial Services is the nation’s leading supplier of checks, related products and check merchandising services to financial institutions. Customers typically submit their
check orders to their financial institution, which forwards those orders to us. We then process the orders and ship them directly to the customers. Financial Services produces a wide
range of check designs, with many customers preferring one of the dozens of licensed designs we offer, including Disney®, Warner Brothers®, NASCAR™, Harley-Davidson®,
Coca-Cola® and Laura Ashley®. Additionally, we offer enhanced services to our financial institution clients, such as customized reporting, file management, expedited account
conversion support and fraud prevention. Our relationships with specific financial institutions are usually formalized through supply contracts averaging three to five years in
duration.
 

Direct Checks is the nation’s leading direct-to-consumer check supplier, selling under the Checks Unlimited® and Designer® Checks brands. Through these two brands, we
sell personal and business checks, as well as related products, using the Internet and direct response marketing. We use a variety of direct marketing techniques to acquire new
customers, including freestanding inserts in newspapers, in-package advertising, statement stuffers and co-op advertising. We also use e-commerce strategies to direct traffic to our
websites. We continue to emphasize telephone and Internet contacts because they provide a more efficient way of selling products than through the mail. As a result, Direct Checks
received over 20 percent of its order volume through the Internet in 2002 via three websites: www.checksunlimited.com, www.designerchecks.com and www.checks.com. There has
been an overall softening in direct mail industry response rates causing some of the cooperative mailers and other businesses we have relied upon to distribute direct mail
advertisements to reduce their circulation. This has made it challenging, and more costly, to acquire suitable advertising media for our traditional means of new customer
acquisition. We are exploring new opportunities such as the Internet and other partners to replace traditional media sources.
 

Business Services is a leading supplier of checks, forms and related products to small businesses and home offices through financial institution referrals and via direct mail
and the internet. We offer software-compatible laser checks and forms, manual business checks and forms, business cards, stationery and accessories and currently have a database
of approximately 1.8 million customers. Business Services also works with financial institutions to help them better meet the needs of their small business customers. Through a
successful business referral program, our financial institution clients refer new small business customers by calling us directly at the time of new account opening.
 

Among the challenges we face, and the risks inherent in investing in our debt securities, are that the paper check industry overall is a mature industry, and if the industry
declines faster than expected, it could have a material adverse impact on our operating results. In addition our strategic initiatives for future growth may cost more than is
anticipated and may not be successful. Also, the debt securities are effectively subordinated to the obligations of our subsidiaries.
 

Deluxe was incorporated in Minnesota in 1920. From 1920 to 1988, our company was named Deluxe Check Printers, Incorporated. Our principal executive offices are
located at 3680 Victoria Street North, Shoreview, Minnesota 55126-2966, telephone (651) 483-7111.
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RISK FACTORS
 

Investing in our debt securities involves risk, not all of which are described in this prospectus and any prospectus supplement. However, the Company has included the risk
factors that it believes to be material in this prospectus, any prospectus supplements or the reports to the SEC incorporated by reference into this prospectus in the “Where You Can
Find More Information; Incorporation By Reference” section. In particular, you should review the risk factors disclosures contained in our quarterly report on Form 10-Q for the
quarter ended March 31, 2003. You should carefully consider the risks and uncertainties described below and any risk factors in any prospectus supplement and our reports to the
SEC incorporated by reference into this prospectus along with the other information in this prospectus and the accompanying prospectus supplement before deciding whether to
purchase any debt securities we may offer. If any of the following risks or the risks contained in the supplemental prospectus or our reports to the SEC actually occur, our business
and operating results could be harmed. This could cause the value of the purchased debt securities to decline, and you may lose all or part of your investment.
 
The paper check industry overall is a mature industry and if the industry declines faster than expected, it could have a materially adverse impact on our operating
results.
 Check printing is, and is expected to continue to be, an essential part of our business and the principal source of our operating income. We primarily sell checks for personal
and small business use and believe that there will continue to be a substantial demand for these checks for the foreseeable future. However, according to our estimates, total checks
written by individuals and small businesses continued to decline slightly in 2002, and the total number of personal, business and government checks written in the United States has
been in decline since the mid-1990s. We believe that checks written by individuals and small businesses will continue to decline due to the increasing use of alternative payment
methods, including credit cards, debit cards, smart cards, automated teller machines, direct deposit, electronic and other bill paying services, home banking applications and
Internet-based payment services. However, the rate and the extent to which alternative payment methods will achieve consumer acceptance and replace checks cannot be predicted
with certainty. A surge in the popularity of any of these alternative payment methods could have a material, adverse effect on the demand for checks and a material adverse effect on
our business, results of operations and prospects.
 
Our strategic initiatives may cost more than anticipated and may not be successful.
 We are developing and evaluating plans and launching initiatives for future growth, including the development of additional products and services and the expansion of
Internet commerce capabilities. These plans and initiatives will involve increased levels of investment. There can be no assurance that the amount of this investment will not exceed
our expectations and result in materially increased levels of expense. The new products and services we develop may not meet acceptance in the marketplace. Also, Internet
commerce initiatives involve new technologies and business methods and serve new or developing markets. There is no assurance that these initiatives will achieve targeted
revenue, profit or cash flow levels or result in positive returns on our investment.
 
The debt securities are effectively subordinated to the obligations of our subsidiaries.
 We conduct our operations through our subsidiaries. Although the debt securities are unsubordinated obligations, they will be effectively subordinated to all liabilities of our
subsidiaries, to the extent of their assets. Our subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due under our indebtedness, including
the debt securities, or to make any funds available to us, whether by paying dividends or otherwise, so that we can do so. Our subsidiaries currently do not have any borrowings
outstanding. We have a corporate policy in place prohibiting the borrowings by them, although we have no restrictions on our ability to amend that policy at any time.
 

3



Table of Contents

USE OF PROCEEDS
 

Unless otherwise specified in an applicable prospectus supplement, the net proceeds we receive from the sale of the debt securities will be used for general corporate
purposes. General corporate purposes may include funding our share repurchases under our repurchase program, refinancing of debt, capital expenditures, working capital or
financing for possible acquisitions. We do not currently have any definitive agreements, arrangements or understandings regarding any particular acquisition.
 
 

RATIO OF EARNINGS TO FIXED CHARGES
 

The following table sets forth the ratio of our earnings to our fixed charges for the periods indicated.
 

   

Year Ended December 31,

  

Three
Months
Ended

March 31,

   

1998

  

1999

  

2000

  

2001

  

2002

  

2003

Ratio of Earnings to Fixed Charges (1)   14.5   19.2   18.7   33.2   42.6   17.1

(1)  For the purpose of computing the ratios of earnings to fixed charges, earnings consist of income from continuing operations before income taxes, plus fixed charges, plus a
proportional share of earnings of 50 percent owned companies, less equity in undistributed earnings of companies owned less than 50 percent. Fixed charges consist of
interest on all indebtedness, amortization of debt discount and expense and that portion of rental expense deemed to be representative of interest.
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DESCRIPTION OF DEBT SECURITIES
 

This section describes the general terms and provisions of the debt securities. The prospectus supplement will describe the specific terms of the debt securities offered
through that prospectus supplement and any general terms or provisions outlined in this section that will not apply to those debt securities. As of March 31, 2003, we had
$419,586,000 of total debt outstanding, none of which will rank senior to the debt securities described below.
 

The debt securities will be issued under an indenture between us and Wells Fargo Bank Minnesota, N.A., as trustee. As used in this prospectus, “debt securities” means the
debentures, notes, bonds and other evidences of indebtedness that we issue and the trustee authenticates and delivers under the indenture.
 

We have summarized the material terms and provisions of the indenture in this section. We have also filed the indenture as an exhibit to the registration statement. You
should read the indenture for additional information before you buy any debt securities. The summary that follows includes references to section numbers of the indenture so that
you can more easily locate these provisions.
 
General
 The debt securities will be our direct, senior and unsecured obligations and will rank equally with all of our other unsecured and unsubordinated indebtedness. The indenture
does not limit the amount of debt securities that we may issue. The indenture permits us to issue debt securities from time to time, and debt securities issued under the indenture will
be issued as part of a series that has been established by us under the indenture. (Section 301)
 

A prospectus supplement (including any separate pricing supplement) relating to a series of debt securities being offered will include specific terms relating to the offering.
(Section 301) These terms will include some or all of the following:
 
 Ÿ  the title and type of the debt securities;
 
 Ÿ  any limit on the total principal amount of the debt securities;
 
 Ÿ  the purchase price of the debt securities;
 
 Ÿ  the person to whom any interest on the debt securities is to be paid, if different from the registered holder of the debt securities;
 
 Ÿ  the date or dates on which the debt securities will be payable or the method by which those dates can be determined;
 
 Ÿ  the rate or rates, which may be fixed or variable, at which the debt securities will bear interest, if any, and the date or dates from which that interest will accrue;
 
 Ÿ  the record and interest payment dates for the debt securities;
 
 Ÿ  the place where the principal, premium and interest on the debt securities will be payable;
 
 

Ÿ  any obligation or option we have to redeem, purchase or repay debt securities, or any option of the registered holder to require us to redeem or repurchase debt
securities and the terms and conditions upon which the debt securities will be redeemed, purchased or repaid;

 
 Ÿ  any sinking fund provisions that would obligate us to redeem the debt securities prior to their final maturity;
 
 Ÿ  the denomination of the debt securities, if other than a denomination of $1,000 or a multiple of $1,000;
 
 

Ÿ  the currency or currencies in which the debt securities will be denominated and payable, if other than U.S. dollars and, if a composite currency, any special provisions
relating thereto;
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 Ÿ  any changes or additions to or deletions of the events of default or covenants contained in the indenture;
 
 

Ÿ  if other than the entire principal amount, the portion of the principal amount of the debt securities which will be payable upon acceleration of the maturity of the debt
securities;

 
 Ÿ  any index used to determine the amount of payment of principal, premium and interest on the debt securities;
 
 

Ÿ  whether the debt securities are to be issued, in whole or in part, in the form of one or more global securities and, if so, the depositary for those global securities and
the circumstances under which any of those global securities may be exchanged or transferred to a person other than that depositary or its nominee;

 
 Ÿ  any covenant included for the benefit of the debt securities in addition to those included in the indenture;
 
 Ÿ  whether and under what terms and conditions we may defease the debt securities or any of the covenants; and
 
 Ÿ  any other material terms of the debt securities.
 
Payment; Transfer
 We will designate a place of payment where you can receive payment of the principal of and any premium and interest on the debt securities or transfer the debt securities.
Even though we will designate a place of payment, we may elect to pay any interest on the debt securities by mailing a check to the person listed as the owner of the debt securities
in the security register. (Sections 301, 305, 1001 and 1002)
 

There will be no service charge for any registration of transfer or exchange of the debt securities, but we may require you to pay any tax or other governmental charge
payable in connection with a transfer or exchange of the debt securities. (Section 305)
 
Denominations
 Unless the prospectus supplement states otherwise, the debt securities will be issued only in registered form, in denominations of $1,000 each or multiples of $1,000.
(Section 302)
 
Original Issue Discount
 Debt securities may be issued under the indenture as original issue discount securities and sold at a substantial discount below their stated principal amount. If a debt security
is an “original issue discount security,” that means that an amount less than the principal amount of the debt security will be due and payable upon an acceleration of the maturity of
the debt security under the indenture. (Section 101) The applicable prospectus supplement will describe the federal income tax consequences and other special factors which should
be considered prior to purchasing any original issue discount securities.
 
Global Securities
 The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of, a depository
identified in the applicable prospectus supplement. The specific terms of the depository arrangements with respect to a series of debt securities will be described in the applicable
prospectus supplement.
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Restrictive Covenants
 Restriction on Secured Debt
 We will not, nor will we permit any Restricted Subsidiary to issue, assume or guarantee any indebtedness secured by a pledge, mortgage, security interest, lien or other
encumbrance (pledges, mortgages, security interests, liens and other encumbrances are called “liens”) upon any Principal Property or upon any shares of capital stock or
indebtedness of any Restricted Subsidiary (whether the Principal Property, shares or indebtedness are now owned or are acquired in the future), without effectively providing that all
of the debt securities issued under the indenture are secured equally and ratably. These restrictions do not apply to indebtedness secured by liens existing on the date of the indenture
or to:
 
 Ÿ  liens on any property existing at the time of its acquisition;
 
 

Ÿ  liens on property of a company existing at the time it is merged into or consolidated with us or a Restricted Subsidiary or at the time of a sale, lease, or other
disposition of the properties of a company as an entirety or substantially as an entirety to us or a Restricted Subsidiary;

 
 Ÿ  liens on property of a company existing at the time it becomes a Restricted Subsidiary;
 
 Ÿ  liens securing inter-company indebtedness;
 
 

Ÿ  liens to secure all or part of the cost of acquisition, construction or improvement of the underlying property; provided that the commitment of the creditor to extend
the credit secured by the lien is obtained within 120 days before or after the completion of the acquisition, construction or improvement;

 
 Ÿ  liens in favor of any foreign or domestic governmental agency to secure certain payments;
 
 Ÿ  certain liens imposed by operation of law;
 
 

Ÿ  liens consisting of easements, rights-of-way, zoning restrictions, restrictions on the use of real property or other title defects which do not materially impair the use of
the real property or materially detract from the value of the real property; and

 
 

Ÿ  any extension, renewal or replacement of any of the liens referred to above, provided that the principal amount of the indebtedness secured by the lien is not increased
and the lien is limited to all or part of the same property, shares of stock or indebtedness. (Section 1007)

 
Notwithstanding these restrictions, we and our Restricted Subsidiaries may, without securing the debt securities, issue or assume secured debt so long as, after giving effect

thereto, the aggregate amount of secured debt (not including secured debt permitted under the specific exceptions listed above) and the aggregate Attributable Debt of the Sale and
Leaseback Transactions entered into (other than those permitted under the specific exceptions described in “Restriction on Sale and Leaseback Transactions”) together do not
exceed 10% of Consolidated Total Assets.
 

Restriction on Sale and Leaseback Transactions
 We will not, nor will we permit any Restricted Subsidiary to, enter into any Sale and Leaseback Transaction with a term of more than three years with respect to any
Principal Property, unless:
 
 

Ÿ  at the time of entering into such arrangement, we or our Restricted Subsidiary would, without equally and ratably securing the debt securities, be entitled to incur
indebtedness secured by a lien on the property pursuant to one of the exceptions discussed in “Restriction on Secured Debt”;

 
 

Ÿ  we apply, within 120 days after the date of the Sale and Leaseback Transaction, an amount equal to the net available proceeds from the sale of the Principal Property
to the retirement of any of our indebtedness with a term of more than 12 months, which may include retirement of the notes; or
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Ÿ  after giving effect thereto, the aggregate amount of secured debt (not including secured debt permitted under the exceptions listed above) and the aggregate

Attributable Debt of the Sale and Leaseback Transactions (not including those permitted by the two exceptions listed above) together do not exceed 10% of
Consolidated Total Assets. (Section 1008)

 
Definitions Used in the Restrictive Covenants

 For purposes of the covenants described above:
 

“Attributable Debt” means, as of the date of determination, the present value (discounted at the rate of interest implicit in the terms of the lease) of the obligation of the
lessee for Net Rental Payments during the remaining term of the lease.
 

“Consolidated Total Assets” means the total of all the assets appearing on the consolidated balance sheet of Deluxe and its subsidiaries, determined according to U.S.
generally accepted accounting principles applicable to the type of business in which Deluxe and its subsidiaries are engaged, all as shown in the consolidated balance sheet of
Deluxe for its most recent quarter prior to the event for which the determination is being made.
 

“Net Rental Payments” means the sum of the rental and other payments required to be paid in the period by the lessee under the lease, but excluding payments on account of
maintenance and repairs, insurance, taxes, assessments, water rates or similar charges, and any amounts required to be paid by the lessee that are contingent upon the amount of
sales, maintenance and repairs, insurances, taxes, assessments, water rates or similar charges.
 

“Principal Property” means any manufacturing plant (consisting of real estate, buildings and fixtures) located within the United States of America (other than its territories or
possessions) owned by us or any of our subsidiaries, which individually has a gross book value (without deduction of any depreciation reserves), on the date when the determination
is being made, in excess of 2% of Consolidated Total Assets (as defined above). However, a Principal Property does not include any manufacturing plant to the extent it is financed
by obligations issued by a State or local governmental unit pursuant to Section 142(a)(5), 142(a)(6), 142(a)(8) or 144(a) of the Internal Revenue Code of 1986, as amended, or any
successor provision thereof. A Principal Property also does not include any manufacturing plant that is not of material importance to the business conducted by us or our
subsidiaries, taken as a whole.
 

“Restricted Subsidiary” means any of our subsidiaries that owns or leases a Principal Property.
 
Consolidation, Merger or Sale
 The indenture generally permits a consolidation or merger between us and another corporation, partnership or trust organization. It also permits the sale or transfer by us of
all or substantially all of our property and assets to another corporation, partnership or trust organization. These transactions are permitted if:
 

 
Ÿ  the resulting or acquiring corporation, if other than us, assumes by supplemental indenture all of our responsibilities and liabilities under the indenture, including the

payment of all amounts due on the debt securities and performance of the covenants in the indenture;
 
 Ÿ  immediately after the transaction, no event of default exists or will exist; and
 
 

Ÿ  we have delivered to the trustee an officer’s certificate and an opinion of counsel representing that the transaction and the related supplemental indenture comply with
the indenture. (Section 801)

 
If we consolidate or merge with or into any other entity or sell all or substantially all of our assets according to the terms and conditions of the indenture, the resulting or

acquiring entity will be substituted for us in the indenture, with the same effect as if it had been an original party to the indenture. As a result, the successor entity
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may exercise our rights and powers under the indenture, in our name or in its own name and we will be released from all our liabilities and obligations under the indenture and
under the debt securities. (Section 802)
 
Events of Default
 Unless otherwise stated in the applicable prospectus supplement, an “event of default,” when used with respect to any series of debt securities, means any of the following:
 
 Ÿ  failure to pay interest on any debt security of that series for 30 days after the payment is due;
 
 Ÿ  failure to pay the principal of or any premium on any debt security of that series when due;
 
 Ÿ  failure to deposit any sinking fund payment required on debt securities of that series when due;
 
 

Ÿ  failure to perform any other covenant in the indenture that applies to debt securities of that series for 60 days after we have received written notice of the failure to
perform in the manner specified in the indenture;

 
 Ÿ  certain events in bankruptcy, insolvency or reorganization; or
 
 Ÿ  any other event of default that may be specified for the debt securities of that series when that series is created. (Section 501)
 

Acceleration
 If an event of default for any series of debt securities occurs and continues, the trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt
securities of the series may declare the entire principal of all the debt securities of that series to be due and payable immediately. (Section 502)
 

Rescission of Acceleration
 After the declaration of acceleration has been made and before the trustee has obtained a judgment or decree for payment of the money due on any series of debt securities,
the holders of not less than a majority in aggregate principal amount of the outstanding debt securities of that series may rescind and annul the declaration and its consequences, if:
 
 Ÿ  we pay or deposit with the trustee a sum sufficient to pay:
 
 Ÿ  all overdue interest;
 
 Ÿ  the principal and any premium which have become due other than by the declaration of acceleration and overdue interest on these amounts;
 
 Ÿ  interest on the overdue interest, to the extent lawful;
 
 Ÿ  all amounts due the trustee under the indenture; and
 
 

Ÿ  all events of default with respect to that series of debt securities, other than the nonpayment of the principal which has become due solely by the declaration of
acceleration, have been cured or waived, as provided in the indenture. (Section 502)

 
The prospectus supplement relating to each series of debt securities which are original issue discount securities will describe the particular provisions that relate to the

acceleration of maturity of a portion of the principal amount of that series when an event of default occurs and continues.
 

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series of debt securities issued under the
indenture.
 

9



Table of Contents

The indenture requires us to file an officers’ certificate with the trustee each year regarding our performance of certain obligations under the indenture and which states that
certain defaults do not exist under the terms of the indenture. (Section 704)
 

Other than its duties in the case of a default, a trustee is not obligated to exercise any of its rights or powers under the indenture at the request, order or direction of any
holders, unless the holders offer the trustee reasonable indemnification. (Sections 601, 603) If reasonable indemnification is provided, then, subject to certain other rights of the
trustee, the holders of a majority in principal amount of the outstanding debt securities of any series may, with respect to the debt securities of that series, direct the time, method
and place of:
 
 Ÿ  conducting any proceeding for any remedy available to the trustee; or
 
 Ÿ  exercising any trust or power conferred upon the trustee. (Section 512)
 

The holder of a debt security of any series will have the right to begin any proceeding with respect to the indenture or for any remedy only if:
 
 Ÿ  the holder has previously given the trustee written notice of a continuing event of default with respect to that series;
 
 

Ÿ  the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made a written request of, and offered reasonable
indemnification to, the trustee to begin the proceeding;

 
 Ÿ  the trustee has not started the proceeding within 60 days after receiving the request; and
 
 

Ÿ  the trustee has not received directions inconsistent with the request from the holders of a majority in aggregate principal amount of the outstanding debt securities of
that series during those 60 days. (Section 507)

 
However, the holder of any debt security will have an absolute right to receive payment of principal of and any premium and interest on the debt security when due and to

institute suit to enforce the payment. (Section 508)
 
Modification and Waiver
 

Without Holder Consent
 Under the indenture, we and the trustee can modify or amend the indenture without the consent of any holder of debt securities for the following purposes:
 
 Ÿ  to evidence the succession of another entity to us;
 
 Ÿ  to add any covenants or other provisions for the benefit of the holders of all or any series of debt securities, or to surrender any right or power conferred upon us;
 
 Ÿ  to add any additional events of default for all or any series of debt securities;
 
 Ÿ  to provide for the issuance of bearer securities;
 

 
Ÿ  to change or eliminate any provision of the indenture or to add any new provision to the indenture (i) that does not apply to any debt securities that are created prior to

the modification and does not modify the right of the holders of those debt securities with respect to those provisions, or (ii) when there is no debt security that would
be affected by the modification outstanding;

 
 Ÿ  to provide security for the debt securities of any series;
 
 Ÿ  to establish the form or terms of debt securities of any series as permitted by the indenture;
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 Ÿ  to evidence and provide for the acceptance of appointment of a separate or successor trustee; or
 
 

Ÿ  to cure any ambiguity, defect or inconsistency or to make any other changes that do not adversely affect the interests of the holders of the debt securities in any
material respect. (Section 901)

 
With Holder Consent

 Under the indenture, we and the trustee can modify or amend the indenture with the consent of the holders of a majority in aggregate principal amount of the outstanding
debt securities of all series of debt securities affected by the modification or amendment, acting as one class. However, we may not, without the consent of the holder of each debt
security affected:
 
 Ÿ  change the stated maturity date of any payment of principal or interest;
 
 Ÿ  reduce the principal amount, premium amount or interest due on the debt securities;
  
 Ÿ  reduce the amount of principal of an original issue discount debt security due upon acceleration of its maturity;
 
 Ÿ  change the place of payment or currency in which any payment on the debt securities is payable;
 
 Ÿ  limit a holder’s right to sue us for the enforcement of certain payments due on the debt securities;
 
 Ÿ  reduce the percentage of outstanding debt securities required to consent to a modification or amendment of the indenture;
 
 

Ÿ  reduce the percentage of outstanding debt securities required to waive compliance of certain provisions of the indenture or to waive certain defaults under the
indenture; or

 
 Ÿ  modify any of the foregoing requirements or the requirements of waiver of restrictive covenants and past defaults discussed below. (Section 902)
 

Under the indenture, the holders of a majority in aggregate principal amount of the outstanding debt securities of the series of debt securities affected by a particular
covenant or condition, may on behalf of all holders of that series, waive compliance by us with certain restrictive covenants or conditions of the indenture. (Section 1010)
 

In addition, under the indenture, the holders of a majority in aggregate principal amount of the outstanding debt securities of any series may, on behalf of all holders of that
series, waive any past default under the indenture, except:
 
 Ÿ  a default in the payment of the principal of or any premium or interest on any debt securities of that series; or
 
 

Ÿ  a default under any provision of the indenture which itself cannot be modified or amended without the consent of the holders of each outstanding debt security of that
series. (Section 513)

 
Defeasance
 Defeasance and Discharge.    We will be discharged from our obligations on the debt securities of any series if we deposit with the trustee, in trust, sufficient money or U.S.
government obligations to pay the principal, interest, any premium and any other sums due on the debt securities of that series, such as sinking fund payments, on the dates the
payments are due under the indenture and the terms of the debt securities. (Section 403) As used in this document, “U.S. government obligations” mean the direct obligations of the
United States of America, backed by its full faith and credit. (Section 101)
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However, in addition to fulfilling certain other requirements, we can only be discharged from our obligations under any series of debt securities if:
 

 
Ÿ  we deliver to the trustee an opinion of counsel and an officer’s certificate confirming that there has been a change in applicable Federal law, or the United States

Internal Revenue Service has either published or given us a ruling to the effect that the discharge will not result in a taxable event for the holders of the debt
securities; and

 
 

Ÿ  we deliver to the trustee an opinion of counsel and an officer’s certificate confirming that the discharge of our obligations under the debt securities will not cause that
series of debt securities to be de-listed from the New York Stock Exchange or any other securities exchange if it was originally listed there. (Section 403)

 
In the event that we deposit funds in trust and discharge our obligations under a series of debt securities as described above, then:

 
 

Ÿ  the indenture will no longer apply to the debt securities of that series (except for obligations to compensate, reimburse and indemnify the trustee, to register the
transfer and exchange of debt securities, to replace lost, stolen or mutilated debt securities and to maintain paying agencies and the trust funds); and

 
 

Ÿ  holders of debt securities of that series can only look to the trust fund for payment of principal, any premium and interest on the debt securities of that series. (Section
403)

 
Defeasance of Certain Covenants.    We will be discharged from our obligations under the following covenants of the indenture if we deposit with the trustee, in trust,

sufficient money or U.S. government obligations to pay the principal, interest, any premium and any other sums due on the debt securities of that series, such as sinking fund
payments, on the dates the payments are due under the indenture and the terms of the debt securities:
 
 Ÿ  Maintenance of Properties (Section 1005);
 
 Ÿ  Payment of Taxes and Other Claims (Section 1006);
 
 Ÿ  Restrictions on Secured Debt (Section 1007);
 
 Ÿ  Restrictions on Sale and Leaseback Transactions (Section 1008);
 

However, in addition to fulfilling certain other requirements, we can only be discharged from our obligations under any covenants of any series of debt securities if:
 
 Ÿ  we deliver to the trustee an opinion of counsel confirming that the discharge will not result in a taxable event for the holders of that series of debt securities; and
 
 

Ÿ  we deliver to the trustee an opinion of counsel and an officer’s certificate confirming that the discharge of our covenant obligations will not cause that series of debt
securities to be de-listed from the New York Stock Exchange or any other securities exchange if it was originally listed there. (Section 1009)

 
Defeasance and Events of Default.    If we exercise our option not to comply with the certain covenants listed above and the debt securities of that series become

immediately due and payable because an event of default has occurred, the amount of money and/or U.S. government obligations on deposit with the trustee will be sufficient to pay
the principal, interest, any premium and any other sums, due on the debt securities of that series (such as sinking fund payments) on the date the payments are due under the
indenture and the terms of the debt securities, but may not be sufficient to pay amounts due at the time of acceleration. However, we would remain liable for the balance of the
payments.
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Redemption
 The prospectus supplement will describe the provisions, if any, for redemption of the debt securities at our option.
 

Unless otherwise described in the prospectus supplement, we are not required to make mandatory redemption or sinking fund payments. The prospectus supplement will
describe the provisions, if any, regarding sinking fund provisions.
 
Regarding the Trustee
 The trustee is trustee under the Indenture, dated October 27, 1995, between us and the trustee. The trustee also is a lender under our credit facilities. The trustee provides us
with cash management and other banking and advisory services in the ordinary course of business from time to time and is one of our customers and purchases products and
services from us in the ordinary course of business. The trustee also acts as our stock transfer and stock options agent.
 
Governing Law
 The indenture and the debt securities will be governed by and construed in accordance with the laws of the State of New York.
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PLAN OF DISTRIBUTION
 

We may offer and sell the debt securities offered under this prospectus as follows:
 
 Ÿ  directly to purchasers;
 
 Ÿ  through agents;
 
 Ÿ  to underwriters or dealers for resale; or
 
 Ÿ  through a combination of any of these methods of sale.
 

The distribution of the debt securities offered under the prospectus may occur from time to time in one or more transactions at a fixed price or prices, which may be changed,
at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices.
 

If the applicable prospectus supplement indicates, we may authorize underwriters, dealers or our agents to solicit offers by institutions to purchase the debt securities from us
under contracts that provide for payment and delivery on a future date. The prospectus supplement will specify the conditions of these contracts and the commission payable for
solicitation of the contracts.
 

In connection with the sale of debt securities, underwriters may receive compensation from us or from purchasers of debt securities for whom they may act as agents in the
form of discounts, concessions or commissions. Underwriters may sell debt securities to or through dealers, and those dealers may receive compensation in the form of discounts,
concessions, or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agents. Underwriters, dealers and agents that participate in
the distribution of debt securities offered under the prospectus will be considered underwriters as defined in the Securities Act. Any underwriters or agents will be identified and
their compensation (including underwriting discount) will be described in the prospectus supplement. The prospectus supplement will also describe the other terms of the offering,
including any discounts, concessions or commissions allowed or re-allowed or paid to dealers and any securities exchanges on which the offered securities may be listed.
 

We may have agreements with the underwriters, dealers and agents to indemnify them against certain civil liabilities, including liabilities under the Securities Act, or to
contribute with respect to payments which the underwriters, dealers or agents may be required to make as a result of those certain liabilities.
 

When we issue the debt securities offered under this prospectus, they will be new securities without an established trading market. If we sell the debt securities offered under
this prospectus to an underwriter for public offering and sale, the underwriter may make a market for that security, but the underwriter will not be obligated to do so and could
discontinue any market making without notice at any time. Therefore, we cannot give any assurances to you concerning the liquidity of any debt security offered under this
prospectus.
 

Underwriters and agents and their affiliates may be customers of, engage in transactions with, or perform services for us or our subsidiaries in the ordinary course of their
businesses. In connection with the distribution of debt securities, we may enter into swap or other hedging transactions with, or arranged by, underwriters or agents for the debt
securities or affiliates of such persons. These underwriters and agents and their affiliates may receive compensation, trading gain or other benefit from these transactions.
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EXPERTS
 

The consolidated financial statements of Deluxe Corporation and its subsidiaries as of December 31, 2002 and 2001, and for each of the two years ended December 31,
2002, incorporated in this prospectus by reference from the Company’s Annual Report on Form 10-K for the year ended December 31, 2002, have been audited by
PricewaterhouseCoopers LLP, independent accountants, as stated in their report, which is incorporated herein by reference, and have been so incorporated in reliance upon the
report of such firm given upon their authority as experts in accounting and auditing.
 

The consolidated financial statements of Deluxe Corporation and its subsidiaries for the year ended December 31, 2000, incorporated in this prospectus by reference from
the Company’s Annual Report on Form 10-K for the year ended December 31, 2002, have been audited by Deloitte & Touche LLP, independent auditors, as stated in their report,
which is incorporated herein by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
 

LEGAL MATTERS
 

The validity of the debt securities will be passed upon for us by Dorsey & Whitney LLP, Minneapolis, Minnesota.
 

FORWARD LOOKING STATEMENTS
 

This prospectus, any prospectus supplement and the documents incorporated by reference in this prospectus contain forward looking statements based on our current
expectations, assumptions, estimates and projections about ourselves and our industry. Forward looking statements may be identified by the use of language such as “may,” “will,”
“expect,” “anticipate,” “estimate,” “should” or “continue,” and similar language. These forward looking statements involve risk and uncertainty. Our actual results could differ
materially from those anticipated in the forward looking statements as a result of many factors, some of which are described in the “Risk Factors” section above and in any
prospectus supplement and our annual, quarterly and special reports, proxy statements and other information filed with the Securities and Exchange Commission incorporated by
reference into this prospectus.
 

Some of the factors that could cause actual results or events to vary from stated expectations include, but are not limited to, the following:
 
 Ÿ  intense competition in all areas of our business;
 
 Ÿ  consolidation among financial institutions;
 
 Ÿ  the inherent unreliability of forecasts involving future results due to numerous factors, many of which are beyond our control;
 
 Ÿ  uncertainties regarding our share repurchase program;
 
 Ÿ  the impact of economic conditions within the United States;
 
 Ÿ  the effect of increased marketing, production or delivery costs on our profitability;
 
 Ÿ  the effect of software defects;
 
 Ÿ  uncertainties with respect to future acquisitions;
 
 Ÿ  the limited source of supply for our printing plate material;
 
 Ÿ  uncertainties regarding protecting our rights in intellectual property;
 
 Ÿ  our dependence upon third party providers for certain significant information technology needs;
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 Ÿ  the effect of legislation relating to consumer privacy protection;
 
 Ÿ  the tax treatment of the spin-off of eFunds;
 
 Ÿ  sales and other taxes; and
 
 Ÿ  environmental risks.
 

Additional information concerning these and other factors that could cause actual results or events to differ materially from our current expectations is included in our most
recent report filed with the Securities and Exchange Commission.
 
 

WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
 

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You can read and copy our reports, proxy statements and other
information at the SEC’s public reference facilities at Judiciary Plaza, 450 Fifth Street N.W., Room 1024, Washington, D.C. 20549. You can also obtain copies of these materials at
prescribed rates from the Public Reference Section of the SEC, 450 Fifth Street N.W., Washington, D.C. 20549. Please call the SEC at 1-800-732-0330 for further information on
the public reference facilities.
 

We also file documents electronically with the SEC. The SEC maintains a web site that contains reports, proxy and information statements and other information regarding
issuers that file electronically with the SEC. The address of this web site is http:/www.sec.gov. You may also inspect our reports, proxy statements and other information at the New
York Stock Exchange, 20 Broad Street, New York, New York 10005.
 

The SEC allows us to incorporate by reference the information we file with the SEC, which means that we can disclose important information to you by referring you to
those documents. The information that we incorporate by reference is an important part of this prospectus, and information that we file later with the SEC will automatically update
and supersede this information. We incorporate by reference the documents listed below and any future filings made with the SEC under Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended, until we sell all of the debt securities described in this prospectus:
 
 Ÿ  Our Annual Report on Form 10-K for the year ended December 31, 2002; and
 
 Ÿ  Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2003.
 

You may request a copy of these filings at no cost, by writing or telephoning us at the following address:
 

Investor Relations
Deluxe Corporation

3680 Victoria Street North
Shoreview, Minnesota 55126-2966

(651) 483-7111
 

We also make available through our website, http://www.Deluxe.com, our annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K as
soon as reasonably practicable after these items are electronically filed with the SEC.
 

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have not authorized anyone else to
provide you with information that is different. We are only offering the securities in states where it is legal to offer and sell them. You should not assume that the information in this
prospectus or any prospectus supplement is accurate as of any date other than the date on the cover page of the document. If any statement in one of these documents is inconsistent
with a statement in another document having a later date—for example, a prospectus supplement or a document incorporated by reference in this prospectus—the statement in the
document having the later date modifies or supersedes the earlier statement.
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PART II.
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14.    Other Expenses of Issuance and Distribution
 The table below sets forth expenses in connection with the issuance and distribution of the securities registered by this prospectus. All fees and expenses other than the SEC
registration fee are estimated and subject to future contingencies. The expenses listed will be paid by Deluxe.
 

SEC Registration Fee   $ 40,450
Accounting Fees and Expenses    20,000
Legal Fees and Expenses    45,000
Printing Expenses    20,000
Trustee Fees and Expenses    10,000
Rating Agencies Fees    127,500
Miscellaneous    10,000
   

Total   $ 272,950
   

 
Item 15.    Indemnification of Directors and Officers
 Section 302A.521, subd. 2, of the Minnesota Business Corporation Act (the “MBCA”) requires Deluxe to indemnify a person made or threatened to be made a party to a
proceeding by reason of the former or present official capacity of the person with respect to Deluxe against judgments, penalties, fines, including, without limitation, excise taxes
assessed against the person with respect to an employee benefit plan, settlements and reasonable expenses, including attorneys’ fees and disbursements, incurred by the person in
connection with the proceeding (collectively “Losses”) if, with respect to the same acts or omissions, such person: (1) has not been indemnified by another organization or
employee benefit plan for the same Losses; (2) acted in good faith; (3) received no improper personal benefit, and statutory procedures have been followed in the case of any
conflict of interest by a director; (4) in the case of a criminal proceeding, had no reasonable cause to believe the conduct was unlawful; and (5) in the case of acts or omissions
occurring in the person’s official capacity as director, officer, member of a committee of the board or employee, reasonably believed that the conduct was in the best interests of the
corporation, or in the case of acts or omissions occurring in a director’s, officer’s or employee’s capacity as a director, officer, partner, trustee, employee or agent of another
organization or employee benefit plan, reasonably believed that the conduct was not opposed to the best interests of the corporation.
 

Article XII of Deluxe’s Amended Articles of Incorporation provides that no director of Deluxe shall be personally liable to Deluxe or its shareholders for monetary damages
for breach of fiduciary duty by such director as a director. Article XII does not, however, limit or eliminate the liability of a director to the extent provided by applicable law for (i)
any breach of the director’s duty of loyalty to Deluxe or its shareholders, (ii) acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) authorizing a dividend, stock repurchase or redemption or other distribution in violation of Minnesota law or for violation of certain provisions of Minnesota securities
laws or (iv) any transaction from which the director derived an improper personal benefit.
 

The Bylaws of Deluxe provide that Deluxe shall indemnify such persons for expenses and liabilities, in such manner, under such circumstances and to such extent as
permitted by the provisions of the Minnesota Statutes relating to indemnification of directors, officers and employees of Minnesota corporations.
 

Deluxe maintains an insurance policy or policies to assist in funding the indemnification of directors and officers for certain liabilities.
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Item 16.    Exhibits
 Exhibit
Number

  

Description

  3.1   Articles of Incorporation (incorporated by reference to the Annual Report on Form 10-K for the year ended December 31, 1990).

  3.2   Bylaws (incorporated by reference to Exhibit 3.2 to the Quarterly Report on Form 10-Q for the quarter ended September 30, 1999).

  4.1

  

Amended and Restated Rights Agreement, dated as of January 31, 1997, by and between the Company and Norwest Bank Minnesota, National Association,
as Rights Agent, which includes as Exhibit A thereto, the form of Rights Certificate (incorporated by reference to Exhibit 4.1 to Amendment No. 1 on Form 8-
A/A-1 (File No. 001-07945) filed with the Commission on February 7, 1997).

  4.2

  

Amendment No. 1 to Amended and Restated Rights Agreement, entered into as of January 21, 2000, between us and Norwest Bank Minnesota, National
Association as Rights Agent (incorporated by reference to Exhibit 4.1 to Amendment No. 1 to the Quarterly Report on Form 10-Q for the Quarter Ended June
30, 2000).

  4.3
  

Indenture, dated October 27, 1995, by and between the Company and Norwest Bank Minnesota, National Association (incorporated by reference to Exhibit
4.1 to the Registration Statement on Form S-3 (33-62041) filed with the Commission on August 23, 1995).

  4.4

  

First Supplemental Indenture, dated as of December 4, 2002, by and between the Company and Wells Fargo Bank Minnesota, N.A. (formerly Norwest Bank
Minnesota, National Association), a national banking association as trustee, to the Indenture, dated October 27, 1995, by and between the Company and Wells
Fargo Bank Minnesota, N.A. (formerly Norwest Bank Minnesota, National Association) (incorporated by reference to Exhibit 4.1 to our Current Report on
Form 8-K, dated December 4, 2002).

  4.5
  

Officer’s Certificate and Company Order, dated December 4, 2002, including form of 5.00% Senior Note due 2012 (incorporated by reference to Exhibit 4.2
to our Current Report on Form 8-K, dated December 4, 2002).

  4.6

  

Credit Agreement dated as of August 19, 2002, among us, Bank One, N.A. as administrative agent, The Bank of New York as syndication agent, Wachovia
Bank, N.A. as documentation agent and the other financial institutions party thereto, related to a $175,000,000 364-day revolving credit agreement
(incorporated by reference to Exhibit 4.4 to the Quarterly Report on Form 10-Q for the Quarter Ended September 30, 2002).

  4.7

  

Credit Agreement dated as of August 19, 2002, among us, Bank One, N.A. as administrative agent, The Bank of New York as syndication agent, Wachovia
Bank, N.A. as documentation agent and the other financial institutions party thereto, related to a $175,000,000 5-year revolving credit agreement
(incorporated by reference to Exhibit 4.5 to the Quarterly Report on Form 10-Q for the Quarter Ended September 30, 2002).

  4.8   Indenture, dated April 30, 2003, by and between the Company and Wells Fargo Bank Minnesota, N.A., as Trustee (previously filed).

  4.9   Form of debt securities (included as part of Exhibit 4.8).

  5.1   Opinion and consent of Dorsey & Whitney LLP regarding the legality of the debt securities (filed herewith).

12.1   Statement regarding computation of ratios (previously filed).

23.1   Consent of PricewaterhouseCoopers LLP (filed herewith).
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23.2   Consent of Deloitte & Touche LLP (filed herewith).

23.3   Consent of Dorsey & Whitney LLP (included in Exhibit 5.1).

24.1   Power of Attorney (previously filed).

25.1   Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939, as amended, of Wells Fargo Bank Minnesota, N.A. (previously filed).
 
Item 17.    Undertakings
 The undersigned registrant hereby undertakes:
 (1)    To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 (i)    To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 (ii)    To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment

thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the
foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Securities and Exchange
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering
price set forth in the Calculation of Registration Fee table in the effective registration statement; and

 (iii)    To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change
to such information in the registration statement;

 provided, however, that paragraphs (1)(i) and (1)(ii) above do not apply if information required to be included in a post-effective amendment by those paragraphs is
contained in periodic reports filed with or furnished to the Securities and Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of the Exchange
Act that are incorporated by reference in the registration statement.

 (2)    That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 (3)    To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the
offering.

 
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report

pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant pursuant to
the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy
as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
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action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
 

The undersigned registrant hereby also undertakes that:
 (1)    for purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this registration statement

in reliance on Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to
be part of this registration statement as of the time it was declared effective; and

 (2)    for the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of section 310 of

the Trust Indenture Act of 1939, as amended, in accordance with the rules and regulations prescribed by the SEC under section 305(b)(2) thereof.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on
Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Shoreview, State of Minnesota, on
July 8, 2003.
 DELUXE CORPORATION

/s/    LAWRENCE J. MOSNER

Lawrence J. Mosner
Chairman of the Board and Chief Executive Officer

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates indicated.

 
Name

  

Title

 

Date

/s/    LAWRENCE J. MOSNER

Lawrence J. Mosner   

Chairman of the Board, Chief Executive Officer and Director
(principal executive officer)

 

July 8, 2003

/s/    DOUGLAS J. TREFF

Douglas J. Treff   

Senior Vice President and Chief Financial Officer (principal
financial officer)

 

July 8, 2003

/s/    KATHERINE L. MILLER

Katherine L. Miller   

Vice President, Controller and Chief Accounting Officer
(principal accounting officer)

 

July 8, 2003

                                    *

Ronald E. Eilers   

Director

 

July 8, 2003

                                    *

Daniel D. Granger   

Director

 

July 8, 2003

                                    *

Barbara B. Grogan   

Director

 

July 8, 2003

                                    *

Charles A. Haggerty   

Director

 

July 8, 2003

                                    *

Cheryl Mayberry McKissack   

Director

 

July 8, 2003

                                    *

Stephen P. Nachtsheim   

Director

 

July 8, 2003

                                    *

Martyn R. Redgrave   

Director

 

July 8, 2003

                                    *

Robert C. Salipante   

Director

 

July 8, 2003

 
*By  /s/    LAWRENCE J. MOSNER   

    

  

Lawrence J. Mosner
Attorney-in-Fact   
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EXHIBIT INDEX
 

Exhibit
Number

  

Description

  5.1   Opinion and consent of Dorsey & Whitney LLP regarding the legality of the debt securities.

23.1   Consent of PricewaterhouseCoopers LLP.

23.2   Consent of Deloitte & Touche LLP.

23.3   Consent of Dorsey & Whitney LLP (included in Exhibit 5.1).



                                                                     Exhibit 5.1

                              DORSEY & WHITNEY LLP

  MINNEAPOLIS                    SUITE 1500                  SOUTHERN CALIFORNIA

   SEATTLE                 50 SOUTH SIXTH STREET                   BRUSSELS

   NEW YORK           MINNEAPOLIS, MINNESOTA 55402-1498             TOKYO

WASHINGTON, D.C.         TELEPHONE: (612) 340-2600                PALO ALTO

    DENVER                   FAX: (612) 340-2868                 GREAT FALLS

    LONDON                    www.dorseylaw.com                    TORONTO

 SAN FRANCISCO                                                    HONG KONG

   ANCHORAGE                                                      MISSOULA

  DES MOINES                                                      SHANGHAI

SALT LAKE CITY                                                    VANCOUVER

    FARGO

                                  July 8, 2003

Deluxe Corporation

3680 Victoria Street North

Shoreview, Minnesota 55126-2966

     Re:   Registration Statement on Form S-3

Ladies and Gentlemen:

     We have acted as counsel to Deluxe Corporation, a Minnesota corporation

(the "Company"), in connection with a Registration Statement on Form S-3 (the

"Registration Statement") relating to the proposed sale from time to time of

debt securities of the Company in one or more series for an aggregate initial

offering price of up to $500,000,000 (the "Debt Securities") pursuant to an

Indenture dated as of April 30, 2003 (the "Indenture"), by and between the

Company and Wells Fargo Bank Minnesota, N.A., as Trustee (the "Trustee").

     We have examined such documents, including resolutions of the Board of

Directors of the Company, adopted on April 29, 2003 (the "Resolutions"), and

have reviewed such questions of law as we have considered necessary and

appropriate for the purposes of our opinion set forth below. In rendering our

opinion, we have assumed the authenticity of all documents submitted to us as

originals, the genuineness of all signatures and the conformity to authentic

originals of all documents submitted to us as copies. We have also assumed the

legal capacity for all purposes relevant hereto of all natural persons and, with

respect to all parties to agreements or instruments relevant hereto other than

the Company, that such parties had the requisite power and authority (corporate

or otherwise) to execute, deliver and perform such agreements or instruments,

that such agreements or instruments have been duly authorized by all requisite

action (corporate or otherwise), executed and delivered by such parties and that

such agreements or instruments are the valid, binding and enforceable

obligations of such parties. As to questions of fact material to our opinion, we

have relied upon certificates of officers of the Company and of public

officials.

     Based on the foregoing, we are of the opinion that, when the issuance of a

series of Debt Securities has been authorized by the finance committee of the

Board of Directors and the specific terms of that series of Debt Securities have

been specified in a supplemental indenture or

                              DORSEY & WHITNEY LLP

Deluxe Corporation
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an officer's certificate, which has been executed and delivered to the Trustee

by an authorized officer of the Company in accordance with the terms of the

Indenture, such series of the Debt Securities will have been duly authorized by

all requisite corporate action and, when executed by the Company and

authenticated by the Trustee as specified in the Indenture and delivered against

payment therefor in the manner described in the Registration Statement, will

constitute valid and binding obligations of the Company, enforceable in

accordance with the terms of such series.

Our opinion set forth above is subject to the following qualifications and

exceptions:

                  (a) Our opinion is subject to the effect of any applicable

         bankruptcy, insolvency, reorganization, moratorium or other similar law

         of general application affecting creditors' rights.

                  (b) Our opinion is subject to the effects of general



         principles of equity, including (without limitation) concepts of

         materiality, reasonableness, good faith and fair dealing, and other

         similar doctrines affecting the enforceability of agreements generally

         (regardless of whether considered in a proceeding in equity or at law).

                  (c) Minnesota Statutes ss. 290.371, Subd. 4, provides that any

         corporation required to file a Notice of Business Activities Report

         does not have a cause of action upon which it may bring suit under

         Minnesota law unless the corporation has filed a Notice of Business

         Activities Report and provides that the use of the courts of the State

         of Minnesota for all contracts executed and all causes of action that

         arose before the end of any period for which a corporation failed to

         file a required report is precluded. Insofar as our opinion may relate

         to the valid, binding and enforceable character of any agreement under

         Minnesota law or in a Minnesota court, we have assumed that any party

         seeking to enforce such agreement has at all times been, and will

         continue at all times to be, exempt from the requirement of filing a

         Notice of Business Activities Report or, if not exempt, has duly filed,

         and will continue to duly file, all Notice of Business Activities

         Reports.

                  (d) In rendering our opinion set forth above, we have assumed

         that, at the time of the authentication and delivery of a series of

         Debt Securities, (i) the Registration Statement will have been declared

         effective by the Securities and Exchange Commission and will continue

         to be effective, (ii) the Debt Securities of such series will have been

         offered and sold pursuant to the terms described in the Registration

         Statement and in compliance with the Securities Act, the Trust

         Indenture Act of 1939, as amended (the "Trust Indenture Act") and any

         applicable state securities laws, and (iii) the Indenture and any

         supplement thereto relating to that series of Debt Securities shall

         have been qualified under the Trust Indenture Act.
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                  (e) As of the date of this opinion, a judgment for money in an

         action based on a Debt Security denominated in a foreign currency or

         currency unit in a federal or state court in the United States

         ordinarily would be enforced in the United States only in United States

         dollars. The date used to determine the rate of conversion into United

         States dollars of the foreign currency or currency unit in which a

         particular Debt Security is denominated will depend upon various

         factors, including which court renders the judgment.

                  (f) To the extent that the obligations of the Company under

         the Indenture may be dependent upon such matters, we assume for

         purposes of this opinion that the Trustee is duly qualified to engage

         in the activities contemplated by the Indenture; and that the Trustee

         is in compliance, generally and with respect to acting as a trustee

         under the Indenture, with all applicable laws and regulations.

         Our opinion expressed above is limited to the laws of the State of

Minnesota, the State of New York and the federal laws of the United States of

America.

         We hereby consent to the filing of this opinion as an exhibit to the

Registration Statement, and to the reference to our firm under the caption

"Legal Matters" in the Prospectus constituting part of the Registration

Statement.

                                Very truly yours,

                                /s/ Dorsey & Whitney LLP

DLS



                                                                    Exhibit 23.1

                       CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by reference in this Registration

Statement on Amendment No. 2 to Form S-3 of our report dated January 24, 2003

relating to the consolidated financial statements, which appears in the 2002

Annual Report to Shareholders, which is incorporated by reference in Deluxe

Corporation's Annual Report on Form 10-K for the year ended December 31, 2002.

We also consent to the reference to us under the heading "Experts" in such

Registration Statement.

/s/ PricewaterhouseCoopers LLP

Minneapolis, Minnesota

July 8, 2003



                                                                    Exhibit 23.2

                          INDEPENDENT AUDITORS' CONSENT

We consent to the incorporation by reference in Amendment No. 2 to this

Registration Statement of Deluxe Corporation on Form S-3 of our report dated

January 25, 2001, incorporated by reference in the Annual Report on Form 10-K of

Deluxe Corporation for the fiscal year ended December 31, 2002 and to the

reference to Deloitte & Touche LLP under the heading "Experts" in the

Prospectus, which is part of this Registration Statement.

                                       /s/ Deloitte & Touche LLP

                                       Minneapolis, Minnesota

                                       July 8, 2003


