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Management
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S&P 500 vs a TSS Competitor
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Investment Thesis

Strong Cash Flows

Stock Repurchasing

TSYS

Innovation

Partnerships
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Stronqg Cash Flows
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Stock Repurchasing
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Innovation

= Vierchant Solutions

Horizontal Integration

EMV Technology
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e Navy Federal Credit
Issuer Solutions  Union
e Capital One
Merchant e T-Mobile
Solutions e 800,000 Relationships
Consumer e Walmart
Solutions e Family Dollar

University of Wisconsin

lesecrtusnes | Eau Claire 10 UWEC Student Managed Investment Fund - Spring 2019



Security

Client
Relations

Governmental
Requirements
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Requlations

Anti-Money
Financial Oversight Laundering and
Counter Terrorist

Subject to
Examination

Proper licenses

Financial Crimes
Enforcement
Network

Money transfer &
payment
regulations

Regulatory
Agencies
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Two-Stage DCF Model P/E Multiples Model
Assumptions: Competitors:
Three-Year Growth Rate: 14% First Data
Perpetual Growth Rate: 2.75% Global Payments
WACC: 7.9% Fiserv
Green Dot

Intrinsic Value Relative Value

$121.48 $107.66
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Two-Stage DCF
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Peer Analysis

g@ globalpayments EQU’FAx®
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Recommendation

15.96% Upside
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