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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD MAY 4, 2004

To the Shareholders of Deluxe Corporation:

The 2004 annual meeting of shareholders will be held at the Deluxe Corporation headquarters located at 3680
Victoria Street North, Shoreview, Minnesota on Tuesday, May 4, 2004, at 2:00 p.m. Central Daylight Time for the
following purposes:

1.

To elect nine directors to hold office until the 2005 annual meeting of shareholders.

To consider and act upon a proposal to ratify the appointment of PricewaterhouseCoopers LLP as
independent auditors of Deluxe for the year ending December 31, 2004.

To consider and act upon a proposal to approve the Deluxe Corporation 2004 Annual Incentive Plan so
that Deluxe can treat payments under this plan as tax-deductible compensation for U.S. federal income
tax purposes.

To consider and act upon a proposal to approve amendments to the Deluxe Corporation 2000 Stock
Incentive Plan. The amendments will not increase the aggregate number of shares currently authorized
for issuance under the plan.

To consider and act upon a shareholder proposal related to executive compensation (if properly
presented at the meeting by the proposing shareholder).

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

Shareholders of record at the close of business on March 8, 2004 are entitled to vote at the meeting and at any
adjournment thereof.

Whether or not you expect to be present at the meeting, please complete, sign, date and return the
enclosed proxy card as soon as possible or follow the instructions on the proxy card for voting via
telephone or over the internet to ensure the presence of a quorum and save Deluxe further solicitation
expense. For your convenience, a return envelope is enclosed that requires no postage if mailed in the
United States. If you decide to attend the meeting and vote in person, you may withdraw your proxy.

BY ORDER
OF THE
BOARD OF
DIRECTORS

Anthony C.
Scarfone
Secretary

March 19, 2004
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DELUXE CORPORATION

3680 VICTORIA STREET N., SHOREVIEW, MINNESOTA 55126-2966

Proxy Statement
2004 ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD MAY 4, 2004

INFORMATION CONCERNING SOLICITATION AND VOTING
What is the purpose of the Meeting?

At our annual meeting, shareholders will act upon the matters disclosed in the Notice of Annual Meeting of
Shareholders that preceded this proxy statement. There are five proposals scheduled to be voted on at the meeting:

Elect nine directors.
Ratify the appointment of PricewaterhouseCoopers LLP as Deluxe s independent auditors.

Approve Deluxe s 2004 Annual Incentive Plan. Approval of this plan by shareholders would permit
Deluxe to treat payments under this plan as tax-deductible compensation for U.S. federal income tax
purposes.

Approve amendments to Deluxe s 2000 Stock Incentive Plan. The amendments would (1) provide us
greater flexibility to grant restricted stock, restricted stock units and performance awards under the plan
as a part of our long-term incentive compensation program, (2) permit Deluxe to treat payments of
performance awards under this plan as tax-deductible compensation for U.S. federal income tax
purposes and (3) extend the term of the plan by one year. The amendments will not increase the
aggregate number of shares currently authorized under the plan.

What is the purpose of the Meeting?
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A shareholder proposal relating to executive compensation, as described in this proxy statement.
We will also consider any other business that may properly be presented at the meeting, and management will
report on Deluxe s performance during the last fiscal year and respond to questions from shareholders.

The Board of Directors of Deluxe is asking you to vote on the proposed items of business. This proxy
statement and form of proxy, along with our annual report to shareholders, are first being sent to shareholders on or
about March 19, 2004.

How does the Board recommend that | vote?
The Board of Directors recommends a vote:
FOR all of the nominees for director;

FOR the ratification of the appointment of PricewaterhouseCoopers LLP as Deluxe s independent
auditors for the fiscal year ending December 31, 2004;

FOR the approval of the Deluxe Corporation 2004 Annual Incentive Plan;
FOR the approval of the amendments to the Deluxe Corporation 2000 Stock Incentive Plan; and
AGAINST the shareholder proposal.

Who is entitled to vote at the meeting?

The Board has set March 8, 2004, as the record date for the meeting. If you were a shareholder of record at
the close of business on March 8, 2004, you are entitled to vote at the meeting. You have one vote for each share
of common stock you held on the record date.

As of the record date, 50,067,835 shares of Deluxe common stock were outstanding. Deluxe does not have
any other class of capital stock outstanding.

How many shares must be present to hold the meeting?

A quorum is necessary to hold the meeting and conduct business. The presence of shareholders who can
direct the vote (with respect to the election of directors) of at least a majority of the outstanding shares of common
stock as of the record date is considered a quorum. A shareholder is counted present at the meeting if:

the shareholder is present and votes in person at the meeting; or
the shareholder has properly submitted a proxy or voted by telephone or via the internet.
What is the difference between a shareholder of record and a street name holder?

If your shares are registered directly in your name, you are considered the shareholder of record with respect
to those shares.

What is the difference between a shareholder of record and a street name holder?
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If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the
beneficial owner of the shares, and your shares are held in street name .

How do | vote my shares?

If you are a shareholder of record, you can give a proxy to be voted at the meeting either:

over the telephone by calling 1-800-240-6326;
electronically, using the internet at http://www.eproxy.com/dIx; or
by mailing the enclosed proxy card.

The telephone and internet voting procedures have been set up for your convenience. The procedures have
been designed to authenticate your identity, to allow you to give voting instructions, and to confirm that those
instructions have been recorded properly. If you are a shareholder of record and you would like to vote by telephone
or by using the internet, please refer to the specific instructions on the enclosed proxy card. If you wish to vote using
the paper proxy card, please return your signed proxy card to us before the meeting. You may also vote in person

at the meeting.

If you hold your shares in street name, you must vote your shares following the procedures indicated to you by
your broker or nominee on the enclosed voting instruction card.

2

What does it mean if | receive more than one proxy card?

It means you hold shares registered in more than one account. To ensure that all of your shares are voted,
sign and return each proxy card or, if you vote by telephone or via the internet, vote once for each proxy card you
receive. If you wish to consolidate your accounts, please contact our stock transfer agent, Wells Fargo Bank, N.A.,
at P.O. Box 64854, St. Paul, Minnesota 55164 or by telephone at 800-468-9716 (toll-free).

In addition to a proxy card, you may also receive a voting instructions card which appears very similar to a
proxy card. Voting instructions are prepared by brokers, banks or other nominees for shareholders who hold shares
in street name.

Can | vote my shares in person at the meeting?

Yes. If you are a shareholder of record, you may vote your shares at the meeting by completing a ballot at the
meeting. However, even if you currently plan to attend the meeting, we recommend that you submit your proxy
ahead of time so that your vote will be counted if, for whatever reason, you later decide not to attend the meeting.

If you hold your shares in a street name, you may vote your shares in person at the meeting only if you obtain
a signed proxy from your broker, bank or other nominee giving you the right to vote such shares at the meeting.

What vote is required to elect directors and approve the proposals?

With respect to the proposal regarding the amendments to the 2000 Stock Incentive Plan, the affirmative vote
of a majority of the shares present and entitled to vote on this item of business is required for approval (provided
that (1) the total number of shares voted in favor constitutes more than 25% of the outstanding shares and (2) the
total number of shares that vote on the proposal represents a majority of the shares outstanding).

What vote is required to elect directors and approve the proposals?
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With respect to each other item of business to be voted on at the meeting, the affirmative vote of a majority of
the shares present and entitled to vote with respect to that item is required for the election of directors or the
approval of the item (provided that the total number of shares voted for the election of the director or in favor of the
proposal constitutes more than 25% of the outstanding shares).

How are votes counted?

Shareholders may either vote  FOR or WITHHOLD authority to vote for the nominees for the Board of
Directors. Shareholders may also vote  FOR, AGAINST or ABSTAIN on the other proposals.

If you vote ABSTAIN or WITHHOLD, your shares will be counted as present at the meeting for the purposes of
determining a quorum.

If you ABSTAIN from voting on the proposals, your abstention has the same effect as a vote against those
proposals. If you WITHHOLD authority to vote for one of the directors, this has the same effect as a vote against the
director(s).

If you hold your shares in street name and do not provide voting instructions to your broker or nominee, your
shares will not be voted on any proposal for which your broker does not have discretionary authority to vote. In this
situation, a broker non-vote occurs. Shares that constitute broker non-votes will be present at the meeting for the
purpose of determining a quorum, but are not considered as entitled to vote on the proposal in question.

3

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

If you do not specify on your returned proxy card (or when giving your proxy by telephone or via the internet)
how you want to vote your shares, we will vote them:

FOR the election of all of the nominees for director;

FOR the ratification of the appointment of PricewaterhouseCoopers LLP as Deluxe s independent
auditors for the fiscal year ending December 31, 2004;

FOR the approval of the Deluxe Corporation 2004 Annual Incentive Plan;

FOR the approval of the amendments to the Deluxe Corporation 2000 Stock Incentive Plan; and
0 AGAINST the shareholder proposal.

Can | change my vote?

Yes. You may change your vote and revoke your proxy at any time before it is voted at the meeting in any of
the following ways:

by sending a written notice of revocation to the Corporate Secretary of Deluxe;
by submitting another properly signed proxy card at a later date to the Corporate Secretary;
by submitting another proxy by telephone or via the internet at a later date; or

by voting in person at the meeting.

Can | change my vote?



Edgar Filing: DELUXE CORP - Form DEF 14A

Who pays the cost of proxy preparation and solicitation?

Deluxe pays for the cost of proxy preparation and solicitation, including the charges and expenses of
brokerage firms or other nominees for forwarding proxy materials to beneficial owners. We have retained
Georgeson Shareholder Communications, Inc., a proxy solicitation firm, to assist in the solicitation of proxies for a
fee of approximately $7,000 plus associated costs and expenses.

We are soliciting proxies primarily by mail. In addition, proxies may be solicited by telephone or facsimile, or
personally by directors, officers and regular employees of Deluxe. These individuals receive no compensation
(other than their regular salaries) for these services.

STOCK OWNERSHIP AND REPORTING
Director and Executive Officer Ownership Guidelines

The Board has established stock ownership guidelines for directors and executive officers. These guidelines
set ownership targets for each director and executive officer, with the expectation that the target be achieved within
five years of the time the individual first became a non-employee director or executive officer, whichever is
applicable. The Board also maintains guidelines restricting a director s or officer s ability to sell shares received upon
the exercise of options or vesting of other stock-based awards until they have achieved their ownership targets. The
ownership target for non-employee directors is 10,000 shares. Executive officers have targets based on a multiple
of annual base salary, as follows: five times base salary for the chief executive officer; three times base salary for
the chief operating officer; and two times base salary for all other executives. All directors and executive officers
either have achieved their targets or are on track to achieve their targets within the required timeframe.

4

Security Ownership of Certain Beneficial Owners and Management

The following table shows, as of March 8, 2004 (unless otherwise noted), the number of shares of common
stock beneficially owned by (1) each person who is known by Deluxe to beneficially own more than five percent of
Deluxe s outstanding common stock, (2) each director and nominee for director of Deluxe, (3) each executive officer
named in the Summary Compensation Table that appears elsewhere in this proxy statement, and (4) all of the
current directors, nominees and executive officers of Deluxe as a group. Except as otherwise indicated, the
shareholders listed in the table have sole voting and investment powers with respect to the common stock owned
by them.

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

ESL Partners, L.P.
One Lafayatte Place
Greenwich, CT 068321 5,866,870 11.72 %
Lawrence J. Mosner®@ 627,763 1.25
Ronald E. Eilers® 191,208 *
Douglas J. Treff*) 117,231 *
Richard L. Schulte® 101,652 *
Stephen J. Berry® 43,729 *
Barbara B. Grogan() 19,822 *
Charles A. Haggerty® 25,441 *
William A. Hawkins, 111© 1,000 *
Cheryl Mayberry McKissack('? 4,881 *
Stephen P. Nachtsheim('") 18,388 *

Security Ownership of Certain Beneficial Owners and Management
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Amount and
Nature
of Beneficial Percent
Name of Beneficial Owner Ownership of Class

Mary Ann O Dwyét? 1,335 *
Martyn R. Redgrave('® 8,002 *
Robert C. Salipante('4 13,031 *
All directors, nominees and executive officers
as a group (18 persons)(1%) 1,417,307 2.83

* Less than 1%.

(1)

Based on a Schedule 13G/A, filed with the Securities and Exchange Commission on July 3, 2003, reporting
beneficial ownership as of June 30, 2003 by ESL Partners, L.P. (3,478,473 shares), ESL Limited
(437,482 shares), ESL Institutional Partners, L.P. (141,326 shares), ESL Investors, L.L.C.

(1,530,730 shares) and KP | Partners, L.P. (278,859 shares). These entities (the ESL Reporting Group ) each
have sole voting and dispositive power with respect to the number of shares indicated after their respective
names and the members of the ESL Reporting Group are, collectively, the beneficial owners of an aggregate

of 5,866,870 shares of common stock.

Includes 619,167 shares receivable upon the exercise of options that are currently exercisable or will
become exercisable within 60 days. Excludes 9,973 restricted stock units granted on January 26, 2004.

Includes 136,667 shares receivable upon the exercise of options that are currently exercisable or will
become exercisable within 60 days. Excludes 2,154 restricted stock units granted on January 26, 2004.

Includes 96,485 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days. Excludes 904 restricted stock units granted on January 26, 2004.

Includes 88,333 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days. Excludes 868 restricted stock units granted on January 26, 2004.

Includes 38,333 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days.

Includes 6,000 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days, and 10,897 restricted stock units received in lieu of director s fees pursuant to the
deferral option under the Deluxe Corporation Non-Employee Director Stock and Deferral Plan (the Director
Plan )

Includes 10,000 shares held by the Haggerty Family Foundation, 1,001 shares receivable upon the exercise
of options that are currently exercisable or will become exercisable within 60 days, and 3,440 restricted stock
units received in lieu of director s fees pursuant to the deferral option under the Director Plan.

Includes 1,000 shares of restricted stock that will be issued to Mr. Hawkins under the terms of Deluxe s Stock
Incentive Plan upon his election to the Board by the shareholders, and which will vest in equal installments
on the dates of Deluxe s next three annual shareholders meetings.

Security Ownership of Certain Beneficial Owners and Management

10
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(10) Includes 1,001 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days.

(11)  Includes 3,001 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days, 1,000 shares held by the Nachtsheim Family Trust, and 8,916 restricted stock
units received in lieu of director s fees pursuant to the deferral option under the Director Plan.

(12)  Includes 1,000 shares of restricted stock that vest in equal installments on the dates of Deluxe s next three
annual shareholder meetings and 335 restricted stock units received in lieu of director s fees pursuant to the
deferral option under the Director Plan.

(13) Includes 334 shares of restricted stock that vest on the date of Deluxe s annual shareholder meeting, 1,001
shares receivable upon the exercise of options that are currently exercisable or will become exercisable
within 60 days, and 4,001 restricted stock units received in lieu of director s fees pursuant to the deferral
option under the Director Plan.

(14) Includes 2,001 shares receivable upon the exercise of options that are currently exercisable or will become
exercisable within 60 days.

(15) Includes 1,185,285 shares receivable upon the exercise of options that are currently exercisable or will
become exercisable within 60 days, 1,334 shares of restricted stock that vest upon the holders re-election to
the Board at subsequent shareholder meetings, and 27,589 restricted stock units received in lieu of
directors fees pursuant to the deferral option under the Director Plan.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended (the Exchange Act ), and related
regulations, require Deluxe s directors, executive officers and any persons holding more than 10% of Deluxe s
common stock (collectively, Reporting Persons ) to report their initial ownership of securities of Deluxe and any
subsequent changes in that ownership to the Securities and Exchange Commission. The Commission has
established specific due dates for these reports, and Deluxe is required to disclose in this proxy statement any
failure of a Reporting Person to file a required report by the applicable due date. Based solely on a review of the
copies of these reports and written representations from the executive officers and directors, we believe that all
Reporting Persons timely filed all required reports for fiscal year 2003.

ITEM 1: ELECTION OF DIRECTORS

Nominees for Election

There are currently nine individuals serving on the Board of Directors. As of the date of the meeting, the Board
has set the size of the Board at nine directors and recommends that the individuals presented on the following
pages be elected to serve on the Board until the 2005 annual meeting of shareholders. With the exception of Mr.
Hawkins, all of the nominees are current directors. In addition, with the exception of Messrs. Mosner and Eilers, all
nominees have been determined by the Board to meet the independence standards of the New York Stock
Exchange (see the discussion of Director Independence in the BOARD STRUCTURE AND GOVERNANCE section
of this proxy statement). The only current director not standing for reelection to the Board is Barbara B. Grogan,
who, in accordance with the Board s current policies regarding term limits, will retire from the Board effective as of
the meeting. As part of its succession planning efforts, the Corporate Governance Committee has engaged third
party search firms to help it identify potential Board candidates, and Mr. Hawkins was identified by one such search
firm. No family relationship exists between any of the nominees.

Nominees for Election

11
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All of the nominees have consented to being named as a nominee in this proxy statement and have indicated
a willingness to serve if elected. However, if any nominee becomes unable to serve before the election, the shares
represented by proxies may be voted for a substitute designated by the Board, unless a contrary instruction is
indicated on the proxy.

[LEFT BLANK INTENTIONALLY]

RONALD E. EILERS Age 56
Director Since August 2000.

President and Chief Operating Officer of Deluxe

Mr. Eilers has served as Deluxe s Chief Operating Officer since December 2000. From August 1997 to
December 2000, he was a Senior Vice President of Deluxe and managed its Paper Payment Systems
business. From February 1997 to August 1997, Mr. Eilers was President of Deluxe Direct, Inc., a

subsidiary of Deluxe, and from October 1996 to February 1997 was Vice President of Deluxe Direct, Inc.

Mr. Eilers also serves as a director of Cole National Corporation.

CHARLES A. HAGGERTY Age 62
Director Since December 2000.

Chairman (Retired), Western Digital Corporation

Nominees for Election

12
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Mr. Haggerty was Chairman of the Board of Western Digital Corporation from July 1993 until his
retirement in June 2000. Mr. Haggerty was also Chief Executive Officer of Western Digital from July
1993 to January 2000, and was President from June 1992 to July 1993. Western Digital is a
manufacturer of hard disk drives. Mr. Haggerty is also a director of Beckman Coulter, Inc. and Pentair,
Inc.

WILLIAM A. HAWKINS, llI Age 49
Nominee for Director

Senior Vice President, Medtronic, Inc., and President, Medtronic Vascular

Since January 2002, Mr. Hawkins has served as Senior Vice President of Medtronic, Inc., a medical
device company, and President of its vascular business. Prior to joining Medtronic, Mr. Hawkins served
as Chief Executive Officer of Novoste Corporation, a medical device company, from April 1999 to 2001,
and as President of Novoste from June 1998.

CHERYL MAYBERRY MCKISSICK Age 48
Director Since December 2000.

Chairperson and Chief Executive Officer, Nia Enterprises, LLC

Nia Enterprises, LLC is an interactive communications company for diversity marketing and database
services, of which Ms. McKissack is also the founder. From November 1997 to November 2000,

Ms. McKissack served as Senior Vice President and General Manager of worldwide sales and
marketing for Open Port Technology, Inc., a provider of internet infrastructure messaging solutions.
Ms. McKissack also serves as director of Private Bancorp, Inc.

LAWRENCE J. MOSNER Age 62
Director Since August 1999.

Chairman and Chief Executive Officer of Deluxe

Prior to being named Deluxe s Chairman and Chief Executive in December 2000, Mr. Mosner served as
Vice Chairman, a position he assumed in August 1999. Before being named as Vice Chairman,

Mr. Mosner served as Executive Vice President of Deluxe with overall responsibility for Deluxe s
day-to-day operations from July 1997 until April 1999, at which point he was designated to lead Deluxe s
initiative to restructure Deluxe s various businesses and evaluate strategic alternatives for enhancing
shareholder value. From February to July 1997, Mr. Mosner was Senior Vice President of Deluxe and
served as President of its Paper Payment Systems business. From November 1995 until February

1997, Mr. Mosner served as Senior Vice President of Deluxe and President of Deluxe Direct, Inc., a
subsidiary of Deluxe that included all of its business units selling direct to consumers and direct to small
business customers.

Nominees for Election
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STEPHEN P. NACHTSHEIM Age 59
Director Since November 1995.

Vice President (Retired), Intel Corporation

Mr. Nachtsheim was a Corporate Vice President of Intel Corporation, a designer and manufacturer of
integrated circuits, microprocessors and other electronic components, and the co-director of Intel Capital
from 1998 until his retirement in July 2001. From 1994 until 1998, Mr. Nachtsheim served as the
General Manager of Intel s Mobile/Handheld Products Group.

MARY ANN O DWYER Age 48
Director Since October 2003.

Senior Vice President Finance and Operations and Chief Financial Officer, Wheels, Inc.

Ms. O Dwyer joined Wheels, Inc. in 1991 and has been their chief financial officer since 1994. She also
has held the position of Senior Vice President Finance and Operations since 2000. Wheels, Inc. is a
provider of automotive fleet management services.

MARTYN R. REDGRAVE Age 51
Director Since August 2001.

Executive Vice President Finance and Chief Financial Officer, Carlson Companies, Inc.

Mr. Redgrave has been the Executive Vice President Finance and Chief Financial Officer of Carlson
Companies, Inc. since 1994. Carlson Companies is a worldwide provider of hospitality, travel and
marketing services.

ROBERT C. SALIPANTE Age 47
Director Since November 1996.

President, Sun Life Financial U.S.

Mr. Salipante is President of Sun Life Financial U.S., a position he assumed in February 2003. Sun Life
is a financial services organization. Prior to joining Sun Life, Mr. Salipante served as President and
General Manager of ING US Financial Services, a financial services company, from October 2001 to
April 2002, and General Manager and Chief Executive Officer of ING US Retail Financial Services from
September 2000 to October 2001, a position he assumed when ING US Financial Services acquired
ReliaStar Financial Corp. Mr. Salipante was President and Chief Operating Officer of ReliaStar, a
financial services company, from July 1999 through August 2000, and served as Senior Vice President,

Nominees for Election
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Personal Financial Services of ReliaStar from November 1996 through July 1999. He joined ReliaStar in
July 1992 as Senior Vice President and Chief Financial Officer.

The Board of Directors recommends that you vote FOR the election of each nominee named above.
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BOARD STRUCTURE AND GOVERNANCE
Board Oversight and Director Independence

Deluxe s business, property and affairs are managed under the general direction of our Board of Directors. In
providing this oversight, the Board adheres to a set of Corporate Governance Guidelines designed to ensure that
the Board has access to relevant information, and is structured and operates in a manner allowing it to exercise
independent business judgment. The complete text of Deluxe s Corporate Governance Guidelines is posted on the
Investor Relations page of our website at www.deluxe.com under the Corporate Governance caption.

A critical component of our corporate governance philosophy is that a majority of our directors, and preferably
a substantial majority, be individuals who meet strict standards of independence, meaning that they have no
relationship with Deluxe, directly or indirectly, that could impair their ability to make objective and informed
judgments regarding all matters of significance to Deluxe and its shareholders. The listing standards of the New
York Stock Exchange ( NYSE ) require that a majority of our directors be independent, and that our Corporate
Governance, Audit and Compensation Committees be comprised entirely of independent directors. In order to be
deemed independent, a director must be determined by the Board to have no material relationship with Deluxe
other than as a director. In accordance with the NYSE listing standards, our Board has adopted formal Director
Independence Standards setting forth the specific criteria by which the independence of our directors will be
determined, including restrictions on the nature and extent of any affiliations directors and their immediate family
members may have with Deluxe, its independent auditors, or any commercial or not-for-profit entity with which
Deluxe has a relationship. Consistent with regulations of the Securities and Exchange Commission ( SEC ), our
Director Independence Standards also prohibit Audit Committee members from accepting, directly or indirectly, any
consulting, advisory or other compensatory fee from Deluxe, other than in their capacity as Board or Committee
members. The complete text of our Director Independence Standards is attached as Appendix A to this proxy
statement and also is posted on the Investor Relations page of our website at www.deluxe.com under the Corporate
Governance caption.

The Board has determined that every director and nominee