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Illustrative Transaction Assumptions

®  Assumes Hardand Cladke (“HC") payments business is sold to Deluxe for 100% eash consideration, paid te MEFW] with gross
procecds ranging from $1,500 million to $1,800 million, equivalent to a range of 4.9x to 5.9 HCS last four quarters (“LFQ™)
EBITDA
—  Business i5 sold cash-free and debt-free

—  Proceeds used to reduce existing HC debt, the remainder of which is refinanced

— At Deluxe's current trading multiple of 4.9x LFOQ EBITDA, HC would be worth approximately §1,480 million before
ANy premium or synergies

B o Scenario |, Deluxe raises new debt at 7.0% to fund 100%% of the acquisition costs (i.e. Deluxe boreows berween $1,500
million and $1,800 million of new del depending on the purchase price)

B [n Scenario 2, Deluse funds the transaction through debt and a PIPE from a Sponsor

= PIPE of 10 million primary shares, equivalent to a 19.9%% pre-deal share count, issued at a 5% discount to Deluxe’
current price as of 8/16/11 of $21.16, for net proceeds of approximately $200 million

®  We analyze a range of possible expense synergies from $0 million to $150 million per year on a run-rate basis
—  50% of synergies assumed to be realized in the first year post-close, 100% theeeafter
B Please note that the tax treatment assumed for the transaction is complicated and based on a preliminary set of discussions

with the Company, and that the analysis might change materally based on a more definitive analysis of the tax treatment by
the Company and its advisors
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Illustrative Cost Synergy Potential
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Illustrative Cash EPS Accretion/Dilution to Deluxe — Synergies Ramp-Up (% in millions)
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Illustrative Value Creation to MFW Shareholders

(% i meefffons, excepr per share amonnis)

et Cash Proceeds from Sale Pro Forma Capital Structure
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Illustrative Sharing of Synergies

(¥ i puffions, cxcepr per share amounts}

®  The following analysis estimates the split of synergy value between Deluxe vs. M&F at a range of run-rate synergy kevels and

of purchase prices for HC

Synergies are valued at their run-rate 3 amount tmes Deluxe’s current LFQ EBITDA mllltiplu of 4.9%

The top two tables assume that DLX considers HCs pre-synergy value to be HOs LFCY Ad). EBITDA of $303 million
times Deluxe’s LFQ multiple of 495, Any poce above that level represents a premivm to MEFW sharcholders

The bottom two tables assume that Deluxe views HC's intrnsic, pre-deal value as being just 4.5x LFQ EBITDA, and
therefore, that MFW is retaining a higher % of synergies at a given purchase price

%o of Synergy Benefits Retained by DILX

%o of Synergy Benefits Retained by MW
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Illustrative Cash EPS Accretion/Dilution to Deluxe — Run-Rate Synergies (¥ in millivs)
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2-Year Historical Relative Trading Muliple — TEV/LFQ EBITDA
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Printing — Illustrative Valuation Metrics (% in millions, except for per share AmORDES)
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# # L] #
Printing — Operating Metrics (% in millions, except for per share AmORDES)
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