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NCR Corporation (NCR) – NCR Non-Deal Roadshow

Questions/Topics of Discussion

Digital Banking
• What is the strategy for Digital Insight right now now that you have both stopped attrition and started selling new logos again?
• What competition is most relevant to Digital Insight?
• What are the points of competitive differentiation for Digital Insight vs. peers?
• What is the TAM if you have shared it?
• If macro slows, how likely would banks be to slow adoption? Why hasn’t NIM compression slowed bank spending efforts?  
Aloha/Restaurant POS 
• What is the TAM of this product if you have shared it?
• What is the nature of this market: more/less fragmented, faster/slower growing, more/less competitive, etc. than other markets in which NCR plays?
• Is there growing competition from private companies? How does NCR maintain its leading share position and win vs. peers?
• Who do you see most in the marketplace? Is this an area to potentially consolidate?
• Have you talked quantitatively or qualitatively about the TAM for this segment? If so, what metrics have you shared?
• What do you see as the competitive advantage for the new Aloha Essential bundled POS offering over existing offerings?
• Who are the main competitors in this business?
• Can you help us understand management’s comments on the last quarterly call talking about defending NCR’s hospitality market position?
Retail
• What are the key strategic initiatives at NCR that are part of the Company’s effort to sell to retailers?
• What is the biggest obstacle to accelerating sales?
• How should we think about the role of ecommerce on physical hardware within stores?
• Can you help us quantify the self-checkout opportunity?
• What are the key differentiators of the Counterpoint and Emerald products w/in the Retail segment?
Financials
• How should we think about the near term/long term growth and margin prospects for banking, retail, hospitality, and other segments? 
• Can you help us bridge the long-term revenue growth of 3%-5%, low double-digit EPS growth and a targeted PF EBITDA margin of 20% in ’23? 
• What is the general macro view among your client base? Impact from Caronavirus? Sustained economic growth? Worries about election? 
• Are there opportunities to take out convertible preferreds much like you did w/Blackstone?
• What do you think the market misunderstands about NCR given current valuation?
Consolidation/Competition Market Update
• How do you feel about the M&A environment right now? Thoughts on valuation levels?
• How does the trend of major competitors combining in the last year impact NCR now in the ATM business? Any changes to capital allocation priorities/strategy?
• Banking in general seems to be getting more competitive with non-traditional players entering the space, how do banks stay relevant/top of mind with everyday ecosystem 

players like AMZN, AAPL, GOOG, neobanks?
ATM
• What were the main pieces of cost takeout management targeted to get the ATM hardware business from $125 mil. loss two years ago to break even per the 

last quarterly call?
• What is the long-term margin of this business you have described with roughly flat growth in the medium term?
• Is the ATM hardware business necessary to sell the single- and multi-vendor ATM software products?
Services
• What steps is NCR taking to change the traditional “break/fix” nature of the services business to a more proactive “monitoring/troubleshooting” business?
• How could rev growth and margin improve in this business if it morphs into a higher value added monitoring business?
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NCR Corporation (NCR) – New York Non-Deal Roadshow

Stephens NCR Reports:

NCR 4Q Final: Mix Shift Masks Growth Accel; Investments Bearing Fruit; Still EW
NCR 4Q Initial Look/Call: 4Q Beat; Guide Better Than Looks; Product Progress
NCR EW Initiation: Right Mgt Team/Strategy; Waiting For New Product Validation

Stephens NCR Model:

Click Here To View The Model

Companies Mentioned (as of 3/3/2020):

Alphabet (GOOG-$1,341.39)

Apple (AAPL-$289.32)

Amazon (AMZN-$1,908.99)

Blackstone (BX-$56.09)

Stephens Inc. working model and published research report attached. 

For current disclosures on this company, please access the attached research report.

https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=e28fd8ec-9954-4314-a1b8-30b8790eb946&mime=pdf&co=Stephens&id=joel.hoeffler@stephens.com&source=libraryView
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=189317cf-c35d-4a45-ab0e-bb4744db6e0d&mime=pdf&co=Stephens&id=joel.hoeffler@stephens.com&source=libraryView
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=8b064114-5f22-4181-a490-8db899077e4a&mime=pdf&co=Stephens&id=joel.hoeffler@stephens.com&source=libraryView
https://stephens-newlibrary.bluematrix.com/servlet/LibraryServlet?handler=DocViewer&action=viewEncryptedModelTraceable&token=/l9VfHywEleoniPQI2gtJ8/s2vDMC6g2ba1DbCLDdMqIi969htec1qUboKN5qRkIGZmknr2pjR7mK26WVR+HuSR3CIyWP3VH+QDeVvqNLNeAOhbwaWqMyeZpv0hOs+T8oVhfNaXPrRu6c7O7ryLuUV/jqdlBqBYbeduuA3nwCVomLgQC9aFIj21hV1TkEsRjGyEQ8PG95N32cxHzSFb8AJw+IHWkpVsPcYa6x0MAdJZ+7jNHUD+xmVc+EcIMyW5xRvL6JhOzmoM=
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like to ask company management and to help investors develop their own questions.  

This document is not intended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not

purport to be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained

from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate

or complete. Such information is believed to be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of

issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains

current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,

and availability are subject to change with the market. Nothing in this presentation is intended, or should be construed, as legal, accounting, regulatory or tax

advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and

all tax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis

in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully

the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary

prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by

calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant

investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has

not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be

no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.

http://www.sec.gov/

