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Equity markets have substantially deteriorated and
exhibited a marked increase in volatility DOW JONES
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MFW peer group trading prices have significantly declined; in
excess of the general deterioration in equity markets
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Enclindies AOUT) Bramads Corporation. Cenveo b, Conselidated Graphics, [sc., Deee Corp.. Harve Hanks Ine. G ad Graphics, bnc., LR, Donnelley & Sons Compasy, The Standasd Register
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Enclusdies EPIG) Systens, 1., Schelassc Corporation and The Wasbington Pos Comg 141

(O For more investment banking materials, visit www.10xEBITDA.com



http://www.10xebitda.com/

Overview of Leveraged Loan and High-Yield Indices Performance
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429011 61311 811 Change Since 42911 Change Since 61311
“B” Leveraged Loan Index ST I+ 484 L+5M L+ 687 213 bps 173 by
“CCC” Leveraged Loan Index SThM L+ 783 L+973 L + 1319 536 bps B bps
ML HY Index YTW 57% 7.2% 5% 178 bps 127 bps
a9y B3I 9811
110
" I’F_ﬂ_ﬂ-—"-_‘_‘ﬁ_‘-\-"_‘"-
o0 4
g
£ 90
B
85
&0
e 4
1/3/2001 /3,201 3/6/2011 46,2011 5772011 6/7/2011 7/BS2011 8/B/2011 9/8/2011
“B* Leveraged Loans Index =—%CCC" Leveraged Loans [Index =ML HY Index
Sousce  Stamdand & Poor's Leveraged Commentary & D, Bloomberg 151
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Sr. Floating Rate Notes STW L+ 624 Lo+ 882 L+ 1415 (17.373) T9lbps {11.000) 533 bps

105 - #2.?11 ﬁﬂ.ﬁl‘ll 511
100 -
95 -
af -
E 85 55360
3500
B0 -
75 4
TABES
m T T T T T T T 1
i yim afam 4f4/1 3611 Bf6/11 e 7 9/8/11
—5r. Secured TL. = 9.50% Sr. Fixed Rate Notes  =—5r. Floaling Rate Notes
Seusoe.  Bloomberg, Mdvantapelata, Marki l&l)
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As of Prem. / Asof Prem. /
06,10/ 11 {Disc.) 09,/08, 11 {Disc.}
Closing Price 516.96 - Ofer Price 524,00 -
-Day Average W7 (184%) 1-Day 21.61 11.1%
RNy AT 23 K 30-Day Average 23 124%
0-Day Averape BA5 (7T .
LTM High W (433%) Hince 6/13/11
' High 52685 (10.7%)
L.TM Low 16,96 - ' ’
oo . LTMADTY 56,947 Low 1970 218% i
+ 14
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Seusce.  Capital KX Company filings 171
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September §, 20011
EV {Hook Walue of Debt) / LTM EBITDA ©: 5.2%
61x - EW {Mkt. Value of Debt) / LTM EBITDA 2 4.4%
' Adj. EV (Mkt. Value of Debt) / LTM EBITDA * 41%
el
? June 10, 2011
EV (Book Value of Debt) / LTM EBITDA = 50x
_— EV (MKt Value of Debt) / LTM EBITDA L 45x
< . :
3 55x :
E 5
= 5 :
E 31 - H—\\ ! i
a9 - : :
4.7x 4
4.5%

01,40 /11 smsn 030411 (/04,11 3,/06,/11 00611 0707411 08,/07 /11 83/ 0B/ 11
— MFW = 1=Year Average

: Capital I}

Enberprise valie based on magket value of equity and book valse of deb ibalances as of mst recem quarely Sings available on sebecned date)
sl based om manket value of exquity and market vabes of dett (balanoes as of st reon quarely Blings svailable on selecoed date) .
Esbrrpris wabes based on magket value o dettan 98, 11 plus oguity market capitaliation. caloabted using &/ 10 11 stock price of §16.9 and assuming a 15% declise 8]

U
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2012E 2015E
Updated | | Updated | i

{5 in mallions) Prior Model Model Variance Prior Model Model Variance
Revenue:
Harland Clarks S1,095.0 510M5.6 S S976.0 59326 ($13.4)

Groted {4.27%) {4.1%) 9 bpst (3.1%) {4.0%) -155 byps
Harland Financial Solutions 3050 300.7 {54.3) 3520 3375 (514.5)

Grooth 3.0% 1.9% -110 bps 5.7% 4.6% -115 bps
Scantron 3101 2853 (524.8) 381.0 368.7 (512.3)

Groeih 15.9% 1ot 64 bps 38% 5T% 184 bps
Mafco 127.2 1272 §- 1393 139.3 §-—

Grinpth Bo% B6% 0 bps 1.5% 1.5% 0 bps
Corporate {1.0) {0.7) $0.3 | (1.0) (0.7) $0.3
Total Revenue $1,836.3  $1,808.1 ($25.2)! $1847.3  $1,777.3 ($70.0);

Total Revente Growth 0.7% 0.5% -22 bps 0.2% (0.5%)i____-71bpsi

Seuse.  Company Propections
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Comparison of Financial Model (cont.)
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2012E 2015E
Updated T Updated [
{5 tn milltons) Prior Model Model Variance Prior Model Model Variance
EBITDA
Harland Clarke H323.0 53231 S0.1 SIR20 $5264.7 (518.3)
EBITDA Margin 20.5% 29.5% -1 bps 290,00 284% -6l bps
ERITDIA Growweth (0.9 ) (i, 5 ) Sbps (3.7%) (L.8%) -169 bps
Harland Financial Solulions 2.0 a0.2 (51.8); 1180 109.4 (58.6)
EBITDA Margin 30.2% 30.0% 18 bps| 33.5% 324% 109 bps
EBITDA Groaeth 5.7% J4% =235 hpsl 2.3% 8.1% -118 bps
Scantron 873 736 ($13.7) 132.1 1137 (518.4)
EBITDA Marygin 28 2% 25.8% -237 bps 34.7H 30.8% -383 bps
EBITDA Grourth 30.5% 25.0% =1443 hpsi 52% 9.9% 468 bpsi
Mafco 328 32.8 §—| 407 0.7 5|
EBITDA Margin 25.8% 25.8% 0 bpsi 29.2% 29.2% 0 bps
EBITDA Growth 7.2% 2% 0 bpsi 28% 28% 0 bps
Harland Clarke Holdings Corporate (1400 (14.3) {!H'!.ﬂ}i (15.0) (14.8) 0.2
MFW Corporate {12.8) (12.8) g | (12.8) (12.8) $ -
Total EBEITDA $508.3 $492.5 {SIE-E',ii $546.0 $501.0 (545.0)
Total EBITDA Murgin 8% 27.2% =35 hpﬁg 29.5% 28.2% -135 bps
EBITDA - Capex $465.0 $444.9 {SZlJ-'lji £513.9 $464.4 (549.5)}
Total EBITDA - Capex Margin 25.3% 246% | -72bpsi 27.8% 26.1% | -169 bps}

Spusor  Company Profctions
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Comparison of Financial Model (cont.)

Scantron Segment Financial Breakout

0126 M5 _
Updated | Updated |

(5 in millioms) Prior Model Model | Varance Prior Model Model Variance
Legacy Scantron $211.8 SH4.3 (57.5) $226.3 52169 (59.4)
Growih 4.0% 1.6% -2 bps 2.4% 2.2% -28 bps
GlobalScholar 78.3 663 (S12.0) 128.5 127.6 (50.9)
Growth 59.8% 32.6% 2285 bps 48% 11.0% 614 bps
Spectrum K12 20.0 147 (55.3) 26.2 242 (52.0)
GrowH 33.3% 101.4% | 6804 bps 11.5% 12.0% 55 bps
Scantron Segment Revenue $310.1 5285.3 ($24.5)} $351.0 $368.7 (%12.3)
Scantron Segnuent Revenue Growth 31.9% 16.6% | -1531 bps! 4.1% 57% | 157 bps}

Seuse:  Company Progctioss 11z}
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Comparison of Financial Model (cont.)

Scantron Segment Financial Breakout

2012E 2015E
Updated | ] Updated | ]
(% in millions) Prior Model Model Variance Prior Model Model Variance
EBITDA
Legacy Scantron $63.8 5592 (5.65) H69.3 6.0 ($5.3)
EBITDIA Margin 30.1% 290.0% -115 bps J00% 29.5% 112 bps
EEITTA Groeth 28.9% 6.1% -2280 bps 2.2% 2.9% 68 by
GlobalScholar 20.8 14.2 (56.6) 56.4 45.1 (511.3)
EBITDA Margin 26,06% 21.4% -513 bps 43.9% Ja.3% -855 bps
EBITDA Groeth 57.6% 136.8% 7926 bps 4.8% 18.3% 1351 bps
Spectrum K12 27 0.2 ($2.5) 6.4 16 ($1.8)
EBITDA Margin 13.5% 14% | 1214 bps 24.4% 19.0% 542 bps
EBITIDA Gronutli MM NM MM OO 43.8% -1625 bps
Scantron Segment EBITDA $87.3 $73.6 ($13.7) $132.1 $113.7 (518.4)
Scantron Segment EBITDA Margin 28.2% 25.8% -235 bps M 30.8% -384 bps
Scantron EBITDA - Capex $75.0 $62.6 ($15.4) $123.6 $107.7 ($15.9)
Soantron EBITDA - Capex Margin 25.2% 21.9% =321 bps 324% 20.2% -323 bps

Seusce:  Company Fropotions [¥3])
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2012E 2015E
Updated Updated
(% tre muellions) Model Model
EBITDA Contribution
Harland Clarke 65.6% 528%
Harland Financial Solutions 18.3% 21.8%
Scantron
Lepacy Scantron 12.0% 13.0%
Global Scholar 29% 92%
Spectrum K12 0.0% 0.9%
Malco 6.7% 81%
Harland Clarke Holdings Corporate {2.9%) (3.0%)
MFW Corporate {2.6%) (2.6%)
Stume  Company Propctions BT
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CAPITALIZATION AT &/30/2011

Book Cum. Price Market  Cum. Ratef STW
(% in millions) Value I..lw!.. 09/0511 Value 'Lmri. h-'!uinrll.}- Coupon YTW
Cash 5224.8 52248
Revalver (SI00M Availability) S (047x) MA 5 {047)
Sendor Secured Term Loan 17280 3 1dx B350 | 14429 254x | 6302014 L+ 250 L+ 970
Senior Fleating Hate Moles 2068 55T 7363 1523 286w | 5715372015 L +475 L.+ 1415
9.30% Sendor Fixed Fate Notes 13 4. 14 B5.36 2316 335 | 3/153/2015 9.30% 14.79%
Other Dbt 1 38 4.15x% A 38 335
Total Drebt - Harland Clarke Holdings 52,2099 +.15% 51,830.5 3.35x
2011E EBITIDA
Harland Clarke L ]
Harland Financial Solutions 872
Scankron 388
Harland Clarke Corporate Exp. (14.2)

Z011E EBITDA - Harland Clarke Holdings 547538

Sources Company filings. Bloomberg and Markit
Mok
L. Capital loase obligatins and other indebledness [ B |
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Ilustrative Investor Returns Assuming Full Refinancing Scenario

(% irt prilliers, except per shurre irponsets)
ASSUMFTIONS
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*  Refinancing oocurs at 3/31/2012 " Senior Notes assumptions:

* Leverage hased on 2001E HOHC Adjusted Cash EBITDA of $478. 8mm Leverage of =
®  First Lien Term Loan assumplions: Coupon; "5

Leverage of =" Fops: ==

Interest Bate: "= = Sl5mm ME&A, legal and other fees

Fispesg: =™
IMPLIED ENTRY MULTIPLE SOURCES USES
Offer Price 524.00 Existing Cash 61,5  Refinancing Existing Debi 2,1474
FIXSO 19,334
Equity Contribution Sdid Mew Ist Lien Term Loan ##2ex  Term Loan Fees® Ahb
Plus: Debt (12/31/11E) 2244
Leess: Cash (12/31/113) (221) Mew Bonds £ sxeex  [iond Fees ? EEEE
Enterprise Value 52487 Spansor Equity * - M, Legal, and other Fees 15.0
Implied Multiple ! Total Sources #rdet  Total Uses kol
IRR SEMSITIVITIES (2015 Exit @ Full Refinancing) IRR SENSITIVITIES (2015 Exit @***** Leverage)

Spec, Comm. Spec, Comm,
Exit (ffer Propaosal Exit (ffer Propaosal
Multiple $24.00 $30.00 Multiple $24.00 £30.00

400 24% (3.2%) 400 4.6% 1.2%

4.25% H1% 23% 4.25% 78% 4.3%

4.5 13.1% 0% 4.5 10.9% 1%

4.75% 17.5% 11.1% 4.75% 13.7% 9.8%

500 Z1.5% 14.9% 5.00k 16.3% 124%
Spasor  RANAFETENL Projsens
Dot
1 Basel an 2001E BB T of $19% e (af)
] COMFIDIENTIAL TREATMENT REQUESTED BY M & F WORLDWIDE CORP '

[ For more investment banking materials, visit www.10xEBITDA.com
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predar Year Ended cember 31, CAGR CAGR
H0%A  HI0A HIE 2002F 2013F H14E "0AA - TI0DA "TI0A - "I5E
Revenue
Harland Clatke 1,904 51,2260 S51,191.2 | 51,1426 S1,095.6 S1,0284 SUFTR L0326 {(3.9%) {4.8%)
Coromih ] (5.0 [LA8%) 4.1%) (4.1%) [B.1%) 14.9%) 4.6%)
Harland Financial Solutions 2937 B9 2827 2950 0.7 9.9 3218 3373 {1.9%) 36%
Giromih — (5.0%) 14% 4.3% 1.9% X% 41% 4.6%
Scantron 1 ? 2113 0E.0 205.8 247 2853 3vE 389 3687 (13%) 124%
Gromih - (1L.6%) [1L1%]) 189% 16.6% 114% 9.8% 5%
Malco 1116 1.5 1114 1171 127.2 1321 1372 1393 {0.1%) 4.6%
Gromih = (5.87%) 4% 51% 8.6% 30% J3.9% 15%
CﬂrErl e _ (0L8) _I:U.ﬁ] !ﬁ.'ﬂ !l'l.?! EUE! IE?! !ﬂ.?! EIEI A (A5.8%)
Toal Revenune 51.M06.2  SLALAT SLTSAT | SLT9ART  SLAOS]D  SLTATS S1.TS60 SLTTTLR (1.2%) (0.1%%)
Todal Revermiee Grromlh - (4.8%) [1.6%) 0.8% 0.5% fLI%) f0.01%) f05%)
ERTTTIA
Harland Clarke 05 S36d.4 53578 5470 a1 5295.7 S2FR0 S26d. T 25% (3.8%)
ERITIY Margin X 4% 2875 FO0% A04% 2.5% A% 284% 28.4%
Harland Financial Solutions 762 .7 B0 572 90.2 w7 1013 1094 31% 6.2%
EBITI)A Muargin 25.9% 279% 28.6% 29.6% 30.0% 302% A14% A2.4%
Seantran 1 357 63.9 632 ELE TAB B7E 103.5 1137 65% 12.5%
EBITI}A Muargin 264% 30.7% 30.7% 24.0% 25.8% 27.6% 29.7% A0.8%
Maloo 445 55 3 s 318 ELE ] ELE 07 [17.5%) 6.1%
ERITIXA Margin 3NN HI% 272% 26.01% 25.8% 276% 28.9% 29.2%
Harland Clarke Holdings Corparaie {15.2) (127} {15.1) {14.2) {14.3) {14.5) {14.6) (14.8) 03%)  (04%)
MW Corparale * {11.2) {19.0) (12.3) {12.8) {12.8) (12.8) {12.8) {12.8) 3.6% 0.3%
Total EBITIMA S490.3 SRS SSDAT | S4966  S4925 54863 4950 SSOLD 1.5% {0.1%)
Todal ERITDA Margin 25.7% 18.1% 283% 27.6% 2% 72% 27T7% 28.2%
Tidal ERITDA Growth - 4.0% (1.0%) (1.6%) (8% (1.3%) 1.8% 1.2%
Capital Expenditares 549.6 543.2 5399 559.1 547.6 5416 5376 536.6: (1354} (LT%)
CapLx Margin 26% 24% 12% 3% 2.6% 4% 1% 2.1%
Seasoe:  Comipany masa prmest
Do
1 Aasumies YEOE socountifg, Weatmest [or Clobalchodar Basiness
F Scantren inchuddes: Soamaron - Legacy Busines, Scantrom - Perlomance & Achievement, Globafcholar and Speoomm L2 .
3 Enclusdics NEAF ssanagement fee, directors o, #900, egal fos and charitable conibutions [20]
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Calendar Year Foded December 31, CAGR [

{5 i amillionrs (MRS 00N E0M0A HTE E0MLE I 3E 014k L A - 10A T10A - "15E

Revenue

Harband Clarke 51,2904 51,2260 51,1%1.2 | 51,1430 51,0950 51,0450  S1,007.0 SH76.0 (3.9%) (3.9%)
Gromth = (5.0 [2.8%) (.0%) 4.2%) (467 ) (3.6%) f3.1%)

Harland Financial Solutions 2937 2789 2827 2960 3.0 370 3330 A0 (1.9%) 4.5%
Gromih = (5.0%) 14% 4.7% LN 39% 5.0% 57%

Scantran ' ¥ 2113 8.0 20087 2676 E3R ] K159 3670 AELD {1L.E%) 13.3%
Giromdh — (1.6%) (21%)|  31d% 15.9% A% B3N 3.8%

Mafoo 1ML 108 1114 171 127.2 132.1 1372 1393 (0.1%) 4.6%
Gromih - (8.8%) 4% 5% 8.6% 3% R 1.5%

EDI:E!I! JUE] [0.6) M !l.ﬂi (1.0% {1.0) _ {1.0% [ul _N.ﬂ. iSLﬂ_IL

Tolal Bevenne 519062 515140 SLTSRe | S1BXLT  S1L53e31  SL53D 518433 SLA47.2 (3.345) 0.7%
Todal Reperue Groudly - (4.8%) (1.7%) 2.2% 0.7% (0.2%) 0.6% 02%

ERITTA

Harband Clarke SO0 Sam0 53380 SM70 sano 530 52920 S2E3.0 26% (46%)
ERITIM Mirgin 26.3% kL o 301% 30.4% 5% 253% 29.0% 29.0%

Harland Financial Solutions 760 TED g1.0 ErQ 9o 58.0 1080 T80 31% 7%
EBITIM Mirgin 259% 2h0% 28.7% 84% 30.2% 309% 324% 335%

Scantron ¥ 360 .0 1.0 Gl B73 1021 1256 1321 44% 16.7%
EBITDIA Margin 265% Joak 29.9% 234% .2% J0.1% 342% TN

Mafoo 94 3 30.2 s 323 364 6 407 (125%) 61%
EBITI)A Muargin A53% 31.5% 27.1% 26.1% 25.8% 27.6°% 289% 29.2%

Hatland Clarke Holdings Corporale {15.0) {13.0) (15.0) {14.0) {14.0) {15.0) {15.0) {15.0) - -

MFW Corporate (L0)  (60) (17| (28) (128 (128  (28) (128 3% 18

Tolal EBITTY A 54554 SROA1 850G 55004 SRR S514T 55174 SR4eD 1.5% L6%
Todnl ERITIA Margin 255% 2E1% 2% 275% 27T HI% 293% 6%
Todnl ERITIA Growth - 4.9% (1.1%) 0.6%) La% 13% d4% 1.a%

Capital Expenditores 549.6 L E R 540.3 5515 S4L0 5180 5330 LERE [EE )] [4.5%)
CapEx Margin 2.6% 24% 23% 2.9% 23% 1% 1.8% 1.7%

Seasee:  Cosipany masa prmest
DopbrE

Assumes VSOE soocunting teatmt for Slobalschelar tasiness
Scaniven inchusies Scantron - Legacy Business, Scantrom - Perfomance & Achievement, ClobaBohalar and Spectrum K12 .
Encluddics NEAF ssanagement fee, directors o, a0, Tegal foes andcharitable conibations 121}

i p
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