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Transaction Profile

(% in muillions, excepr per share dara)

Evercore has been asked to provide an opinion as to whether the merger consideration is fair, from a financial point of

view, to the holders of shares of Company common stock (other than MacAndrews & Forbes Holdings and its
affiliates) entitled to receive such consideration.

Key Terms

Oifer Price S25.00
%% Preminy (Discount) fa Ulmiffreted Shere Price” I7%
% Promvens (Tidscomnt) o 4 WWeeks Proor to Tnitiol Prepasal” Tk
% Premive (Dfsconmt) o Closing Price on 89/ 17 2%
Conudesation 10075 Cash
Total Equity Value at Oiffer Price S4ET
Plus: Debr {6/30/11} 2057
Less: Cash [ﬁ.'rJIJ-_u"! l}" "ZZEE
Transaction Emterprise Value 2,496
%% Preovvenr o Ulnaffected THEL™ T
Implied Transaction Muliples TEV /
Sbwtiatic j. ERITDA™
LFgy! Fdd5 S
CYXMIE 441 57
CYINIE 459 5.4
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Historical MFW Share Price Performance

$30,00 - 2,500
11,/106,/09 — MEW 2/26,/10 - MEFW posts 5/12/11 — Harland 502010 - 61311 -
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TAERSI0 - bt cxtend oo share
AN BOGUISItN
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g
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E
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.73 GlobalScholar §132
S10.00 4 1]
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9/9/09 1/ 29509 21810 01010 T 10 1019710 1/8/11 /30411 6/19/1 291
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Implied Offer Price Premium Analysis

The offer price represents a ~47% premium to the unaffected closing stock price " and a slight discount to the traling twelve
month average as of the day prior to the proposal

Implied Offer Price Premium

Average for Closing

the Period Preny./{Dise.) Price ¥ Prem./(Disc.)
Offer Price £25.00 £25.00
Cureent Poice (%911 20.37 227 30,37 227
1 Dray Poox (61011 - Unaffected Price® 16, 47 4% 1696 474
1 Week Poor 18.21 F7.3% 1897 F.8%
2 Weeks Pror 19.28 20 6% 31.52 16.2%
1 Mont Prioe 2094 T % 22066 Tk %
2 AMonths Prioe 22 63 Tk 3% 2524 (1.0}
3 Months Poog 2348 &,5% 24,96 2%
6 Maoanths Prioe 23,80 5 %% 2445 2%
1 Year Pror 2303 LA Y] 282 i1 1.6%)
2 Years Poor 25,52 (5. 7%) 25,74 {2.9%)
32 Week High 307 e
32-Week Low 16,77 01
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Summary Illustrative Valuation Analysis

Method

52-Week Intraday Trading Range through 6/10/11

Selected Public Company Trading Analysis
5.0x - 5.5x FY12E Adj. EBTTDA

Discounted Cash Flow Analysis

50x - 5.5x% Tesmmal Ady. EBITIA, 9.5% - 11.5% Discount Rate

IMustrative PV of Future Stock Price
50 - 5.5x FY14E EBITIA, 22.5% - 27.5% Cost of Equity

Precedent ‘Transactions
5.5x - 6.5x LLFQ EBITDIA

Premiums Paid Analysis ™
15%% - 45% Prermuum to Unaffected Price

(¥ in mrillions, excepr For per share ameunes)

Implied Share Price

Current Price Offer Price:
(9597110 $20037 | BZ5.00

st [ S0

s NI S5

[
B
g
i

si.5 NI s2s.45

o I s
.
.
1
|
|
i

s1o.50 [ s21.59

2o - 50% Premivm to 4-Weeks Prior to Inital Proposal vy [ s
10,00 S20.00 EML00 540,00 550,00 §60,00
fir iwraspr sy sy donr mef mpenar & of the amatyanr pevformad foy Elserver sud shosdd b jresideend soqetber wizh sy prfamaion ot ok el bos i Shir perarnsasiom
rg peroe o &S 10 1, which oras the last dos g price prict to Bhe mbimueacn of the inial pro ;ﬁ'ﬂ letter by MacArsipers 82 Forbes Motdngs on -6 15011
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Selected Public Company Trading Analysis — TEV/2012E EBITDA
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Harland Clarke Harland Financial Solutions

MW - Oller Dechr RR Diomncliey Chuad )/ Graphses Temwenos  Jack Henry Fisemw Wohers  Fal Matiomal  MEW - Oifer

Elhewer

Scantron Mafco
I -
Hidx
Bk s
Eix
B Sda
EXCN i
i Fro
4 o
d.0x o
i Tox o
il il
Peisson MY - Oifer Eehmbas e Dhehise ER Do ey GIVA IFF =Y BXT Huaban  Hasegawa Takasago MW -
Ciifer
Source: Factfet, Company fGlings, MF ProjecSons
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Ilustrative DCF ﬂ.‘l’lﬂl}’SIS Sens [tlﬂt}? (% in mrillions, excepr per share amounts)

Total Enterprise Value Total Equity Value

Trailing Terminal Multiple “Trailing Terminal Multiple
4,7 5x 5 5.25% 3.5 F.75% .75 0= 5.25% S50 5. 75%
L] B.A%| §2504 2,670 $2,763 51848 32,933 ] B.3% 5584 6D 5154 bR 924
= 9.5%5 2,500 2,500 2,672 2,753 2,835 :E 9.5%| 500 561 a3 TH B26
E 10.5%%) 2428 2,506 2,584 2,662 2,741 E 10.5%5 419 47 575 653 ™
;E 11.5%5 ZA50 2426 2,501 2576 251 E 11.5%% 341 416 492 L) G642
= 12.5% 37T 2349 2,421 2493 5465 = 12.5% 26T 340 412 484 554

Implied Perpetuity Growth Rate Implied Equity Value per Share Y
Trailimg Terminal Muhiple “T'railing Terminal Multple
AT5n 5.00x 525 5.50x 5.75x 4.75% 500 525 550 §.75n
g msmwl pme {2 (L1 (1.9%) (.05 g|  msw smoe 53438 53875 54311 §47.48
=5: 9.5%| (L&) (1) (08 0.4%%) (005 % a5t 564 85 03 Bz 4241
Bl mst| ooy o 0% 5% 0% B teswl 20 b1 2954 3354 3758
B ausew|  goees 5% L0% 1.6% L83 2| msw s 2139 s A H 2w
S el ow 1.4% L% 23% 17 S| azsw 1374 1744 2115 2484 =57
—
ax of i M and 1% 5mm ghare fandng
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Illustrative PV of Future Stock Price Sensitivity Analysis

Implied PV of 2013E Stock Price Implied PV of 2014E Stock Price

Equity Cest 2M3E Trailing TEV/ERITDA Muliple Equity Cost 2004E Trailing TEV/EBITIDA Multiple
af Capital 4.75: 500 525 5.50x 5.5 of Capital 4.75x 5.00x 5.25x 550 5.75x
0.0 2100 Faa08 §28, 94 2293 Sham 20.0%% §20.79 2406 §2732 $30.50 $33.85
22.5% 19.95 a2 .50 nz 35.05 2250 19.34 2238 2542 2845 3140
25.0% 18.96 2255 .14 2073 3332 25.0% 1802 2085 LR 26.51 2034
27.5% 1804 2146 2487 2839 3170 27.5% 16.81 1045 zm 2433 2737
3005 17.19 2044 25,69 26.54 30.x0 30.0%% 1570 1817 2064 2310 25.57
Lepived Fwtere Tempdivd Fieture
Stock Price F3117 3245 F5.7F F52.00 §ig.29 Stsek Price 3041 B 60 i F5rar Fed 18

Implied PV of 2015E Stock Price

Equity Cost 2005E Tralling TEY/EBRITDA Muliple
ol Capital 4.75% 5.00x 525 550 5,75
20.0% §2231 §2508 §27.85 $30.62 §33.39
22.5% 033 1285 2538 2790 3043
25.0% 1856 86 117 2548 el
27.5% 1697 1908 2119 250 2541
3.0 1555 17.48 15.42 2135 et
Iopdiedt 1-wtere
Stock Price gsara 5o FYEEY F 55,95
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Precedent Transaction Analysis — TEV/LFQ EBITDA
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Premiums Paid Analysis

B The tables below summarize the results of two data setz of premiums pad for U5 targets

All cash change-of-control transactions for U.5.-based companies with enterprise values between 31000 million - $4.0
ballioany from [anuary 2000 to July 2011

Minority-led change-of-control cash rransactions for ULS, targets with a minimum transaction value of $100 mallion
from [anuary 2000 to July 2011

All Cash Transactions Minority-led Transactions

MNumber of Transact:ons 735 Mumber of Transactions 57

Premium Paid Premium Paid

1 Day 1 Week 4 Wecks 1 Dray 1 Week 4 Weeks

Prior Prior Prior Prior Prior Prior
Mean 29% 32 38%: Mean 3% 3T 38%%
Medn 2506 2% 3 Median 0% 0% A%
25% Quartile 13% 16%& 207 25% QLLarlﬂn: 19% 1™ 18%
75% Quartile 39% 42% 50 75% Quartle 50%s 55% 525
High 149% 219% 3% High 120% 115% 144%
Low (57%) (59%) (64%%) Low (3% 0% {9
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Appe“dm Conffdential

Financial Summar],r (¥ i mullions, except for per sfiare amosnts)

MFW Historical and Projected Financial Sunmms

Himarieal Prajected CAGR
1251 00R 12030009 1230000 LFg ™ L XE LR R I T T I O ) E "ERA-OA 'IOA-YISE

Revenua 51,906 1,814 1,783 L7446 §1,764 51,790 1,804 $1.7RG 51778 (et et
Yo gramoh a {a%e (e T 2a ik ™ bk 1% et

Adj. EBITDA Y S405 £473% 470 445 S441 8455 £4R0 SAR2 5451 % %
o presih LE F ] % Lr e 4 P i1 Fa
e imaryon 4% 2% 27 Fi%% 2% Fi 2% Fiy FE

dAdh, EBTT HFa b3 Bl 284 271 52 F335 a2 338 B ] e
b gramsd R % Fa frofa) fraeta b1 1% il i
o amargen 6% % 5% 6% 1% Tat 5% 15% P

Adj Epg © 5342 §5.51 A5 550 §5.02 5170 £350 §A 82 457 2% iy

Unlovered FCF & ¥ 219 12T 21 557 126 F260 210 iR ma ma
% of EEITIMA " 4% 5% E 3 2% 45% 5% S8t £1

Capext 549 §a4 40 S 555 §48 §a3 538 £a7 L fra
S o Proms P Fa ] o] ko b i 2 Fa )

Tots Dbt §2.483 22316 $2,.251 52247 2201 52,044 £1,902 1,748 51,584 L LF
Dk f EBITDA Sdx 7% 4 8x L 87 4 5 A 8x EX- 2 2x

Tatal Caih §102 5134 113 s228 §297 L3 Ti] 208 §223 §242

5 ping on the exingas
ape « Change in 14
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MFW Capitalization (8 in millicns)

Capital Structure

6,/ 30/ 2001 Cumulative Debt/LTM EBITDA
Book Value [:aupnn Hnlu'rily H.n'l.inE Sq;mcn'l. Consalidated
HCHC Deb
§100mem 15t Lien Revelver 53 [.+250 G/2B/13 B+/B1 [ERLE 0%
15t Lien Term Loan B 1,725 I.+250 630,14 B+/B1 4.0 e
Senuor Floating, Rate Notes T il L.+475 5/15/15 B-/Caal 0.5 05
Sernor Fied Rate Maotes m 9.500% 5/15/15 B-/Caal 0.6 0.6
Cagntal Leases and Othet 4 NA MNA NA 0.0 0.0
Total FICHE Debae E2.210 5.ix S
Mafco Dby -
§a5men Sensor Secured Revelver §27 L+150 12/15/15 A (L 0, 1x
Total Mafco Debt 527 [LEH 0,1x
Total Dbt 82,237 Sl
Cash / Notes Hecesvahle ™ 128
MNer Deln 52,0080 4.5x
Shareholdess' Equity w7
Toml Enterprise Valee 1405 Sdx
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2-Year Historical Relative Trading Multiple - TEV/LFQ EBITDA

97941

Current Averngre Muliple
a9 1 61011 1 Month 2 Menths 3 Months 6 Months 1 Year 2 Years
MEFW (LUinafected - 6,/00/11) = 52x EX ERS 52 Slx ERES 5.5%
MW ({Casnerns = $°9401) Six - 54 55 55 54 52 A5
RR Doamdley 50 L% 50 53 54 55 53 532
Dreluxe 47 50 48 50 51 53 5.4 55
Chasel/Ciraphacs 37 53 38 4.2 45 48 5.1 5.1
LEE
G ?
5.5%
5.0 o
b 1 6,13 711 — Coier
by MacAmdeess &
Fonbaes Holchings
Hilkx 4
LR . . - - - . - -
9/%9 /0% 11729709 2810 a71010 T80 /10 10,1910 178711 3750011 a/19 /11
e MW RRID — X — AT

S FactSet, O ki
Sevmor: Factfat, Company flings

Hote: LPQ) through &/ X
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Summary of Financing Assumptions

Refinancing Assumptions as of Sept 2011

(% i mullions, except for per sfiare amosnts)

LIBOR
Date Amount Raie Floor Fees ol
Term J.l:laﬁ 3 3' |1 LLa Ll LIl L] LR L L] LLLLL) LLLLL)
Senior Motes 331012 TTL 1] [Tt ], LIl TTI T ] T ]

Refinancing Assumptions as of June 2011

LIBOR
ate Amaount Rate Floor Fees LLLIE]
Term Loan 1273112 LIl LLLL L Ll (Ll LI LY
SGI'I.I‘.‘H' }'«:Dh‘;i ll _:|_] |__] LI T [IXT 1] LXT 1T (T TR sEEdE

Sepres: MEW Projections

[lustrative Present Value of Future Stock Price

.00 - 5.5 Tradhny FYT4E EBITDA, 22.5% - 27.5% Coxt of Equity

S _ R

5x2.51 531.97

S15.00 525.00 E35.00

CINAMCIERE, S-S Trans s 4l
B Refinancing Assumpti f Sepr 2011

Refi I'I“ Assumy i LY nf]un: 2011

Evercore PARTHNERS
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Aﬂﬁl}"'ﬁ is of Pl_lbllﬂl}f Traded Cﬂmpﬂﬂiﬁﬁ (% i mullions, except for per sfiare amosnts)
Hlustrative Valuatdon Merics

Price e ol FEY f TEY S TEY [ INES
e SIWE  Market et Revenae EBITTIA (EBITDA-Capex) P E LT
{:-:||1|;|.|1|;. a1 Ill.g'h Yaluie Dl 'Y HNE JIZE HIE HI2E il il 02 HlE MIZE  Girowth

At D¥iTer 3500 B BET 2000 $2406  1dAlx 130 5T 5x 63x Gix S 45 MA P

At Market 2037 TWe  §307 009 $7406 136z 1Mx S5 5.2y 6.1x 5 Bx Al Sbx MNA P

R Donnelley & Sons Co. 1385 65%  26TE 3TM 6412 060 050 A8 46 59 5.6 74 33 1% %

Deluxe Corp, 000 7% 1020 T3S 1755 124 122 19 18 55 53 6.5 63 6 e

Qs Graphics Tnc. 1845 38% 887 1512 ZI0E 051 ns2 13 33 49 1% 6.6 47 MA 4%
Mean 078x  OT8x  Adx 42w Sdx 5idx  GBx 5% e G
Median o6l 059 4.8 a6 55 53 66 63 e e
Ml 134 L= 49 48 59 56 T4 6 % %
Min 051 052 36 33 49 43 65 47 e A%

Faloreation

Pearion PLE $1T.0% B F1380E §10ET  §IGEES 1.70% 163 iz o2 1.0= 1055 1352 126x T A

Scholasne Coep, 2552 Bl% 810 154 ] 0,50 A 54 54 T8 T4 4.9 1.9 NA e
Mean Li0x o6k T8x Tdx %dx BBx Mk IZEx T &
Median 110 104 7.5 71 9.4 BB 142 122 ™ P
Max 170 163 96 0z 1141 05 M2 16 ™ A%
Min 050 049 5.4 5.0 7.8 70 135 19 ™

Soproe: FaemtSet, Comg S
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Analysis of Publicly Traded Companies
Operating Metrics
Revenue Growth

"10A- "HE- "10A -12E EBITDA Margin
NE "1ZE CAGR 20ME 2012E

Company

EBITDA Growth
"ME- "10A -"1ZE
12E

"10A-
TE

(% in millions, except for per slhare amounes)

Met Debi
%% of Revenue [/ 20011E
HE 200121 EBITIDA

IRES
LT

Growth

Copex as

CAGHR

MW
At OHfer (1% 1% % 25% 26% (%) 4% (2% A M 2% A
At Market (%) 1% e 25% 2% (T A% (2% 0 NA 0 TN TN A6
Primiing
B, Donnelley & Sons Ca, % 1% q25% 13% 13% [ A% 5% 11% % e 28
Diehuxe Corp. 1% 1% 3% 25% 2% (%) 3% [ 6% %% e 21
Crumed fGruphies Ine., A (%) B 4% 16% 3% 9% 2% MA 4% 4% 22
Mean 6% (0%%) 15% 17% 186 13% 5% "% e E I 24x
Median T 1% A 14% 16% 6%a Fa E%% T a 2% 22
Max M 1% 35% 25% 2% ITh P 2% 1% e 4% 28
Min 1% (3%) 3% 13% 14 (2%) % 0% %% 2 % 21
Fdweation
Presxrnen PILE A% A% B 18% 8% A% 5% 5% T e e 1.2
Scholastic Corp. 1% 2% 3% o, W (11%) 1% (1%)  NA 0 3% M 0o
Mean T 5% 1% 19 (%) T 2% b I L
Median P 3% BE% 13% 196 (3) T e T 3 3% 140
Max #a A% "% 18%: 189 A% 100 E%% T 3 3% 1.2
Min B 3% W 1% (%) 5% (%) T 2% 2 09
oot FeemSer, Company Glings, MFW Prsjomons
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Aﬂﬁl}'ﬂiﬂ of Pl_lbllﬂl}f Traded Cﬂmpﬂﬂiﬁs (% i mullions, except for per sfiare amosnts)
Hlustrative Valuatdon Metrics

Price LT g TEVS TEN/ TEY /J 1BE=
asof  SIWK  Maket  MNet Reverse EBITDA (EBITDA-Capes) LT D
i Z::-::-.|:-4|-.} 991 I IiEI-. Valise Thelbst TEY HIE 201FE H11E 201ZE HNE 20132 201E H2E  Geowih  Yoeld
MIW:
St O ffer $25.00 B $AET $2,|Il} 2406 141= 150 57=x Sdx 63 [ S A4.5% MA L1
At Market $2037 T $397 2000 $24D6 13w 1%Mx 55 53y 6lx 58 Ale  3fx MA (i
Financizl Solitions
I-ileNnma.l Tnfan S‘F $2537 Th%s I-?,B:E\B H,,E.E §12.53% 207= 205x T3x 6. Tx HEx Tz 11.0x 0T 13%% 1%
Fiserv Inc. 5147 TO% 73T 2978 10352 240 230 74 69 86 79 14 02 1% 0%
Werlters Klower MV, 1700 ToRR 5151 3007 g158 174 1.7 72 68 88 82 86 5 o 5%
Jack Henry & Aascate Ine, MO0 EME 2450 L] R0 254 239 B T4 02 ET3 169 154 1 2%
Termeno Gaoup AG 1902 43% 1366 152 1518 261 237 946 77 127 986 113 103 13 0%
Mezn 28w Rex T Tix  Dhbx Bdx  TEx  WMTx 1M 2%
Melian 240 239 74 6.9 f31 B2 N3 w2 12% 1%
Max 261 239 06 7.7 17 96 169 154 1 5%
Min 1.74 1.1 732 67 f13 17 #6 19 4% 0%
Alavorings end Fragrances
Crremiaclan 5 A $RED 6 T5%  §8.265 §1.783 $10048 2 Mim 2 M 112x 102 145 12Bx 1. 14.5x BA 3%
Tar'l Flavors & Fragrances S60G BA%  AGM BA 5500 184 185 98 90 126 116 M5 130 o5 %
.‘i-!,m.n.m ALy Pt | BlFS 2057 T 3,750 1.7 1.465 BS 7.0 s a7 13.7 122 1% 3%
Hushao Int'] Fiokngs Lt 07 A 23T (B7) 2155 503 418 78 66 06 79 103 BE MA 3%
F“.-m'rmTu!mﬂngimﬂup. 1520 B 1678 37 1.9%6 137 1.5 B3 7.8 119 11.7 139 128 T L
T, Hasepaws Co, Ll 1687 EE% TR (107} G 105 1106 56 58 16 89 158 165 MA 2
'I.'-:hmgn Trstedmiariomal ["nr;p. XY THS 504 353 RET L1 05T (11 57 110 112 11,9 1.9 A Y
Mean 159x  LEdx  Hix Tk IlIx W6k 138x  IZBx e 2%
Median 1M 165 B3 7.8 1.0 1.2z 139 1LE T™a 3%
Max 503 419 1nz 0.2 Hs 128 166 165 me 3%
Min 058 057 5.4 57 Th 7.9 10.3 BE % e
Sonproe: FaestSet, Comg AW Poojectons
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Confidential

Analysis of Publicly Traded Companies

(% i mullions, except for per sfiare amosnts)

Operating Metrics
Hevenue Growth EBITIA Growih 1BES Capex as Met Deba
WA= IIE- CIon TI2E ERTTIN M A= TIE- "IOACSTEEE 1 s ol He £ AE
Compary "ME  "12E  CAGHR HUE  A2E HE M1XE  CAGR Growih 2001E 2002E ERITDA
MIEW:
At Oiffer (16 1% i 2685 e (W) 4% (2%9) BA P o A
At Market (1% 1% P 25% Hive (T%) 4% (2% MA Fa o A
Finavedal Sodutions
Frlelity Maticnal Info. Sy 1% 6% 1% Lo MW 6% T T 136 5% A 27x
Faerv lne % B P 338 AW 4% T % 126 A% A 21
Wadters Flhpsrer MUY, [ 2% 2% e B 6% 0 0T 1% e e a7
Jack Henry B Assocastes lone, 1% T 18% 3% e 13 B 1% 12 W 5 03
Temenos Group AG 14%  1Rs e I MW (W) 5% 0T 1346 ] i 1.1
Mean ™ 0% 1% ¥ %% % 1% T 1% 5% % 1.7
Median 1% &% 1% 30 e &% B T 125 4% L 1
Max 4% 1P e v 5T k- | E T
Mim (%) % {ZVe) 24 5% (M) 6 Ve e A L o3
Flavortmgs and Fragrances
Girvasudan S.A4 m™e 2% {50 . 1o R (17T%) 10%: (5% 10%% S L] 2k
Interm ol Flavors & Frapmnors e 5% 13%% o L 2R 12% 8% IRL % S L] 15
Symmarze A e A% [250) A 2% (Gt 8% 1% 11%: A E 1.8
Humabao Intemational Flokdimgs Lid s ARG AT % 6% 6% 199 1T 16% 12 1% NM
Sensment Techoologies Cogp, 108 4% 15%% 1684 1™ 1% 6% % i) S o 13
T. Hasepmrwa Co. Lad [1%6) (%) 1% 1996 1#: 4% (5% (1% MNA S [ MM
“Takasagn Intemaions] Cop, 1% 2% e L IRe M 6% =% M o S 25
Mean L 1% .3 M W T [ [ 5 e 18w
Median %% 4% L % 2 4% BN N W 5% &% 1.8
Max e HM M A% ae  I8%% 19 1T 1 1¥ 0% 25
oot FemSet, Company Glings, MW Posjemons L ['m} m} ';?ﬁ} e Loc “m] [m} {m . ] L] 15
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Selected Precedent Transactions — Printing Services

(% in millicons)

2/12/08
10/16,/07
a7/17./07
06,/14,07
01,/03 /07
12/27/06
12/ 20,06
12,2006
10,31 /06
10,/31,/05
517,04
11/8,/03
01/20,/05
6,/20,/00
5/15,/00
1,/15/00
9/30,/50
7719500
T/14,/00
6/29,/90
471,09

oot SDC, Company Bhag

Target

Bowne

Weddoloz

Pro Lme Pontng

Phoenx Color Corp.

Candinal Brands

Commereial Envelope
CologGraphics

Von Hoffman

Caclenus Communseations
John H. Hagand Company
Peroy Judd's

Banta

Clarke Amencan

Mew England Bunness Secnee
Moore- Wallace

Wallsee Compuies

Reynolds & Reynolds Infosmation Sobutions
Cunmngham Graphies Iatematonal
Amezcan Busmess Products
At-A-Glance Inc.

Wadd Caloc Preis

Mexnll Camp

Big Flower Holdings

Mack Penung Company

RR Donnelley
Q‘n:d.."f,iﬂp}bm
RR Donnelley
Visant Corporation
RR Donnelley
Cenveo

Cenven

RR Dnmnellt}-
Ceaveo

MEF Worddwude
ER Donnelley

ER Doanelley
MEF Wordwrde
Diehsse Cosp

KR Donnelley
Moot Ine,

The Cadyle (Group
Auwtamane Data Procesang
Mail-Well Ine.
Mead Corp
Qu:lm‘.‘u: ["rinl.'ulg
DL Mecchant Benlang
TH Lee Company

Cademus Communscations

481
1,428 0ns 43
122 M MA
29 M MNA
123 [11] MA
230 14 8.2
105 LT 7.0
413 MA WA
433 1.0 122
1,658 16 8.7
176 or 80
1.2 0E BEG
BOO 13 6.0
T&3 1.1 Ba
3,481 12 B4
1,285 [E] 1.5
360 05 WA
190 14 B8
i d (1] 6.7
550 1.¥ .9
2574 11 11
485 o 15
1,16 1.0 T4
2m 1.2 MA
Mean 10 Rl
Median Lo 79
Max Ly 132
Min 03 4.3
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Selected Precedent Transactions — Financial Solutions

(% in mvillicons)

TEV / LFQ

Revenus

ERTTIA

06/28/11  CashEdpe Fisesw, Ine §465 MA MA
06,/27/11  Fundiech Lid 51 Corp. 261 18x 1Z4x
03,/24/11  Mostgageber LLC Davis+Hendeson Comp 3 6.1 1158
0373109 Metavante Technologes, Ine Fidelity Matienal Information Sernces 4,493 24 a2
06727507 eFunds C'.nt'p Fidrhry Sabicnal Informmation Seonces 1,401 ] 133
1071406 Open Solulsons Casiyle Group 1,304 a7 124
ORS28/06  PleH Salutons Tramiachon Syster Avchulects 157 a9 MNA
01/09/06 Veous Financal Management Sape Grougp 325 51 130
00,2808  Mostpegebot LLC Spectoum Eguity Investors L MA an
0715058 Bays Orpeenn Solutsons Inc 470 MA WA
o9/14/05  Cemepy Fidelity Maticnal Finanesal, Ine 2,300 21 104
o7/12/05 The MacGregor Group, Inc Investiment 'l'ﬂ:l'l.n.vuh:!g CGroup, Ine 230 NA MA
03728005 Sunard Dala Systems Inc. Consorium of Povale Equity Froms 10,828 30 103
02/03/05 APPRO Systems Equalax a2 44 MA
12/16/04 BHC Investmenis Fidelity Maticnal Finaneal, Ine 64 WA NA
O0/0004  IntesCept, Ine Fidelsty Maticnal Fensneial 422 15 106
O5/17/04 NYCE Comporation Metavante Comp. &1 43 MA
04/26/04 London !I'!ri.dﬁn G:l:ﬂ.lp Fair lsaac & Co Inc 95 248 MNA
0472104  The Kirchman Compomion Metavente Comp MA MA MA
02710004 Awruen Techmology Fidelity Maticnal Fenanel 08 14 MA
02001704 Coneond EFS Ine Fizsn Data Coap 5,374 24 92
01/28/04 Banchex Comaouter Assorcisies Fidelsty Mational Fensmncial 153 14 176
12/00,/08 BCT Comp ZunCand Data Systems Inc 408 18 bL1% -1
111402 Electronc Dala Systems Freexy, Inc 320 WA MA
05/15/00 Symitas Systems Jasck Flenzy 44 13 7
03/06,/00  Q-LIP Systemrns 51 Cosp 447 MA MA
Mean b A 11.%x
Median 7 1.2
M Gl 19.6
Min 13 1.7
Soproe: SDC, Coevpany Bhags, Capenal 10
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Selected Precedent Transactions — Education Technology (8 in millions)
I'EV/LFQ}

Acguirar TEY L nue  EBITIA

851651 Renmssance ]muun.p‘ Permara £433 Ik 108
T Blackboasd Peevidense Equaty 51,755 LY 20
5/19/11 Kaplan Viensal Eduesnen [K-12 Asets) Ki2 NA NA NA
4526,/11 Schoolnet Pearson 30 MNA NA
118711 Tulormsia Pearsan 5 A WA
112511 Presuwdium Ine. Blackboard 50 HA MNA
17511 Geoleaming SumTowl MNA NA NA
12/16410 ClobalScholer Hadsnd Clarke Holdngs Corp. 140 NA NA
11,2210 Wireless Generaon Mews Corp 400 WA Wi
11/16,/10 Admmamstmive Assstants Pearsan MA MNA MA
11/2/10 Amencan Ed Coep Ki2 MNA NA NA
97110 Learn.com Taleo 135 48 MA
8/3/10 Ammenca's Choace Pearson B MNA NA
/210 Wimba Blackboard ] MA MNA
T/1/10 KC Dhvtance Leaming Ki2 G3 1.7 MNA
600/ 10 EducsbonCaty Archipelago Learnng B7 MNA 121
51410 Flluminrzte Blackboacd i MA MNA
3725710 PLATO Learmang Thoma Brava 115 LB T8
57108 AMGEL Leaming Blackboacd 05 MNA MNA
4/%/09 SumTao I.tliy:buns Vista E'Zq1.|.-.l:,.' 117 1.0 151
5714707 eCollege Pearsan 513 0.4 275
10412405 WeblT, Inc. Blackboard 148 MA MA

Mean Abx 15,6
Median 32 13.6

Max 9.4 275
Mim 1.0 7.8

EvErcore PARTNERS 20
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Selected Precedent Transactions — Flavor and Fragrances

I.ji.“.l_'

Announced Target

Aequiror

(% in mrillions)

TEY [ LF()

L/11 Damseo ASS

T/T/08  Wealthy King Investments
10/714,/07 Geauermmueller GmbH

6,/5/07 Diana TnR-rr'di.rﬂts

5/3/07  Damseo ASS-Flavoss Ut

12/5/05 Continental Custom Ingredients
5/10/04 Manhewner, Flavurence, Laboratonos Kroauss and Fructasmne
3/11/04 Rhodia 54

1/18/02 MNestle SA Food Ingeediwents Spcr_'ullil:s

Sproi: SDC, Commpany Bhaga Capensl 10

I}IJ F‘Jll.l IJI:HH]H.Ek
Huabao Int'l Haldings

Frutarcen Industoes Lad
AXA Private Equity SA
Frememeh Co

Tate & Lyle PLC

Kerey Group PLC
Danisco ASS

CGheaudan 5A

Revenue EBITDA
$6,356 24x 12.0x
112 NA MNA
67 10 7.1
D60 28 A
612 22 MNA
69 1.2 NA
202 15 113
05 15 10,2
451 19 MNA
Mean 1.8x 10.2%
Median 1.7 0.8
Max 2.3 12.0
Min 1.0 7.1

EvercorE PARTHNERS
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A—]:'Pendm Conffdential

Summary of Minority-Led Buyouts

B The following summarizes all change-of-control transactions since January 1, 2000 involving publicly teaded U5, targets that
were valued at greater than $3100mm and where the acquirer had a minority stake (moree than 0%, but less than 50%) prior to
the acquisiton

'l'u.r|_;r| TEV =$100mm ']':trgrl TEV =$200mm '|".|.rlrl_1.'[ TEY >55Mmm
Premium Pasd Premium Paid Premium Paid
1 Dvay 1-whk 4-whs 1 Day T-wike 4-wha 1 Day 1-wk 4-wha
Prioe Prioe Prior Prior Prior Prior Prioe Prior Prior
A Dheais
Count 57 A1 &1
Mean 3% 3% 38% 3 3% 40 35% 36% 36%

Mechian 30%% 0% 30% 3 32% 1% 29% 26% 30

Mimerity Holder Prrchased Uintire Renataing Stake

Cougt 47 35 25
Mean He A A 43% 42% 420 3% 38% 3%
Median 3% 35% 30% 38% 346% 450G 3% 36% 3%

Mimarity Holder and otber Third Parfies Purchased Remaining Siake

Count 10 9 1]

Mean 2% 25% 2095 5% 24%% 20085 2% 28%% 3%

Medhian 18% 18% 1% 18%% 17%% 2T% 18% 18% AT
Evercore PARTHNERS z
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Appe“dm Conffdential

Summary of Minority-Led Buyouts (cont’d)

Target TEV >8100mm Target TEV >8200mm Target TEV >8500mm
Premium Paid Premiuwm Pasd Premium Paid
1 Day 1-whk 4-whs 1 Day 1-wil 4-whs 1 Dday 1-wilk 4-whs
Pl'illr P‘rit:rr Fril!r F!.'illr Pril:r Fri"r F'l';llr Frillr Pl'i"r

Srategie Bayers Only

Count 26 23 14

Mean 48% 47% 49% 51% 49% 51% 46% 6% 4%

Medun 40 39% E L S0% 51%% E L 45%% 45%% 48%%
Frmanetal Buyers Only

Count 3 21 17

Mean 28% 2006 20% 26% 20% 2% 2% 28% 2%

Median 21% 20% 22% 21% 19% 2T% 21% 19% 2T%
Diwal Class Stock Comppantes

Count 4 4 3

Mean 38% 47% 33 3% 4T% 33 45% 52% 3%

Medaan 44% 40%% 3% 44% 40% 3% 4T% 45% 44%
Maw-Dhwal Chzes Stock Compamies

Count 53 40 28

Mean 3% 36%% 3830 40%: 3T 4 34%% 3499 3%

Median 29%% 2T% 0% 0% % 41%% 24%% el HES
Campeting Bid for Tarset

Count ] 4 3

Mean 44%0 42% 3490 51% 5050 3 4430 4T%% 4%

Median 4% 43%% 3 59% 56%0 4 5 51% 4%
e Campeting Bid for Target

Count 51 40 28

Mean 3% IT% 8% 8% 3T 40 34% 35% 35%

Median 2% 29% 30 0% 2%, 41%s 2T 26%s 2P
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Minority-Led Buyouts Precedent Transactions

(16,10
07/ 19410
06,0810
02/ 1810
/2300
07 /14,00
LEFLL T
O
06,/04,/08
O /07 /08
01 /1808
o7 235,507
06/ 2207
OH /25,707
O O 0T
03,507
120 f0
11,030
11041 £
61/ 14,/06
L T
831 0
14,00
06,/ 15,/06

ResCare loe
l".w Buwcienes oo
Rewands Metwork Inc

Zenith Mations] Innerance Cogr

SkyTerm Commuenicatims Inc
Meowen Pharmaceutscals Ine
Suen Tedal Systemn Ine

Giehl G

Tereica Ine

Inchstris] Diistn Ciroup Inc
Drominion Flomes Inc

PRA Intematwns]

115 Xpress Enterpomes Inc
Pexhatne Servces of Amerca
Bicsite lne

Blair Coep

Station Casinos Ine

Swiflt Transportation Co Inc
Clark Ine

Apgphea Ine

Setel I

MacDwrmid Ine

Teipath lmapgng Inc
Diaimeres Cowps

Sonot: SDC, Company Bhagy, Carenall

Acquiror

e Cantpp

Rairms Valie & l"‘. P
BEauity Group lovestments L1LC
Fairfax Financsal Floldngs Lid
ShyTerra Commmun Inc SV
Hisamits Phanmsceatcal

Wista Heusty Partrers Fuanc 11
Manizon BF SA

Ipsen 5A

LECM Private Discpline Master

lovestor Giroug

Crenstar Capital 1LEC
Mountmin Lake Acquesitin Co
Portlol Loge LLEG
Teveemess Med Ianovation Dne
Ciolden Gabe Capits]

Fertitta Colony Partress L1C
leveestor Ginoug

Mepon MY

APM Helehng Go

Valsefet Capital Pamoes 1P
levestor Cirong

Bectonn Dickinson & Co

Y Acouistion Codp

ity 116

210
756
619

1616
12
686

504
323

1,308

12

41%

6%
15

21%

T
)
(£
Bith
21%

4-wack price

T'ra

(% in millicons)

¥ Uwmership

1R
1P
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Minority-Led Buyouts Precedent Transactions (cont’d)

0%/ e
121206
03,08,/ 06
01 /2705
06,/15,/04
0512200
020404
06/ 27 /05
02/ 1803
12002
11711002
R 0
e ) ]
0807 02
12/ 06,408
R 0
O 2T 0
O 0
[Nl
/2000

TranshMontsgne Inc
P & Flowand Restausant Croup
Rebek Ine

Cienenoos Infermational Inc
Cruality Dining Ine

115 Ol oy T

Mewvadipm Inc

Howizon Chpansc Hoblling Corp
Muhex com Inc

AumenPath Inc

Coond Tek Ine

ARV Assited Living lne

Tl Pl Ot T

Faco Resounces Ine
VidaMed I'nc

Proschpy Commumeatwans Corp
Black Hawk CGamang & Diwvlp Co
LA Beteapenis loe

Foileesent Metaasiks lne

Sprangs Industnes Inc

kel LG, Lasniety Corggs, LTl

Acquirar
Mawrgan Stanley
el Aropuistion Corp
Chacle Comge
Danason A5
lavestor Crenge
Welsh Carson Anderson & Stowe
Hewlett- Packard Cao
Dean Fowds Co
Reuters Croug PLE
Welh Carson Andeson & Siowe
Investor Cirougs
Peometheus Assisted Liveng LLG
D] M Misredock
Diouglas H Miller
Mexltromae Ine
SR Comommications Inc
Cramean Ine
Church & Dwapht Co Ine
Saranenis [nlo & Comimie (;r'h

lavestor Greug

1,105
121

R EREREREE

@
FF

SR EREE

Bid Fremium

1-weck prior

61%%

44%%
17

30
1%
1%

L
17

d-week prine T

R EERERR R

ER RN RS

(% i mrillicons)

%% Orwmershi

15%

41%

100F
1R
1P
e
1R
1M
TP
1R
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Minority-Led Buyouts Precedent Transactions (cont’d)

01 /2% f01
01 /15501
122200
12/ 1600
1113400
1041200
615,00
007 /27 100
007 /3000
05,/15,/00
05,05,/ 00
03, 30,000
01 /25,100

1 AFECt
Soxlezhio Magaott Serveces Ine
Xircoun loc
Dedeer Remy Internatsonal Inc
Corerwn Centeal Petrodesun Corp
B Richard Bl Servioes Ine
Maniomal Disconint Bookes
Avis Group Holiengs Ine
Beookilale Liviag Co ities
Ihetroit Diesel
Coinmach Laandry Corp
Ve Inc
Casthe & Coolor Inc
ComplISA lnc

Sonoi: SDC, Coepany Bhags, Carenall

Ac 1||Lin|r
Salex s Alliznes SA
lated Coap
Comrt Squere Capatal Lid
Rosermn [nc
Ievestor Cinougs
Deutsche Bank A
Cendam Corp
levestor Groug
DaimlerChoysber AG
CLC Aoouisition Caong
NTT Commumnications Coap
Flexy Van Leasng Inc
Ginapa Sanbomns SA de CV

(% in mrillicons)

¥ Ownership

Pre-

4-wock preos Trans:

2,996 w 1085 P 100

) e e T & 10084

75 AT 50 16% 17 1008

XY 17% 3584 1% A% 100

625 15 125 % % 100

a8 04 [ 7% 16% 100

W 14% F I 15% 100R%

255 o e w5 A 100

i Eo 36 a4 Bi% 00

258 THY B% 5 250 100

6,847 67%% e 6% 107 1007

509 1% 3% 23% 26% 100F

a5 SR B 868 15% 10084

Mean ™% % 3% 23% R
Median LT e WP 15% 100B%
High 120 1158 1445 A9 1008
Low {20 [ 9] o B
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