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Introduction

Columbus Bank & Trust

Total System Services

3 Business Segments
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Business Segments Simplified

Consumer Solutions

Issuer Solutions

Merchant Solutions
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Patricia A. 
Watson

Patricia A. 
Watson

Patricia A. 
Watson

Management
M. Troy 
Woods

President, 
CEO, & 

Chairman

66 years old

Paul Michael 
Todd

CFO & Senior 
Executive VP

47 Years old

Patricia A. 
Watson

CIO & Senior 
Executive VP

53 years old
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S&P 500 vs a TSS Competitor

TSS

Green Dot

S&P 500
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Investment Thesis
Strong Cash Flows

Stock Repurchasing

Innovation

Partnerships
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Strong Cash Flows

• $0.40 in 2016 to 
$0.52 in 2018

• Sustainable
Dividends

• Cayan LLC
• iMobile3

Mergers & 
Acquisitions
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Stock Repurchasing

1.61
1.95

1.85

3.21 3.20

2014 2015 2016 2017 2018

EPS

Improving Metrics

Shareholder Wealth
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Innovation

Merchant Solutions

Horizontal Integration

EMV Technology
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Partnerships

Issuer Solutions

Merchant 
Solutions

Consumer 
Solutions

• Navy Federal Credit 
Union

• Capital One

• T-Mobile
• 800,000 Relationships

• Walmart
• Family Dollar
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Risks

Risks

Security

Client 
Relations

Governmental 
Requirements
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Regulations
Subject to 

Examination

FFIEC

Regulatory 
Agencies

Financial Oversight

Proper licenses

Money transfer & 
payment 

regulations

Anti-Money 
Laundering and 

Counter Terrorist

Financial Crimes 
Enforcement 

Network
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Valuation
Two-Stage DCF Model

Assumptions:
Three-Year Growth Rate: 14%
Perpetual Growth Rate: 2.75%
WACC: 7.9%

P/E Multiples Model

Competitors:
First Data
Global Payments
Fiserv
Green Dot

Intrinsic Value
$121.48

Relative Value
$107.66
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Valuation

$121.48 
$107.66

Two-Stage DCF

P/E Multiples

65%

35%

$116.64
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Peer Analysis

13.7%10.9% 15.7%
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Recommendation

BUY

15.96% Upside
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