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These materials bawe beew prepared by Evercare Gronp LG "Evervore ) far The Specind Cormmittee of the Board of Directors of MerF Worduide Corp,
the “Coommpany”), These materials ane bared on information prosided by or on befial” of the Comgpamy awlf ar atber podential fransotion particpants, frons paklc
sonrees or aiberwie reviewed by Evercore. Evervor anmmmes mo responsibility for independent fnvestipation or serificasion of aweh inforovaiion and bar velfed o sich
dnformation being congplete amd oocurate fin aff material respects. To tbe excrent soud fnforovation fnchedes estimater and fBrecarts of fGtwre financial performan
prepared by or reviewed with the mawapesrent of the Company el or atber potemifal transaciion participants or siiafned from pebife swrces, Evercons bay
atiswedd that swch extimates and forecarts bave beew reasewably prepared ow bases refleciing fhe bert enrrently avatlabie enftosater aud fudgrents of swich
mamageneent (o, with respect do entizmaler and farecasts obiained fros pablic sources, represent reasonalble erfaraies). Ne repressalation or Wernasly, ogress or
il s nwade as o the avary or spletewess of sch infbrvation mud matbing comtaived berei ir, or sbeil be relied wpow ar, @ refresemtation, whether as fo
dhe sk, the present or the fture, These pmaterials were dergwed far sz by specific persons faneiliar with the buziness and affacer of the Company. These materials
are mol fntended fo prowde the role basis jor evalivating, and rhowd mor be consiclered @ recomrmendation with regpect fo, any frsnsaciion ar otber matter. There
awcaterials bhave beew develgped by awd ave proprictary to Evercore and were prrepered scclusivedy for the bengfit and smtermal wre of the Compay.

There matertals were congbided ow @ confidential bags for wee of the Compary i evalnaiing Hee podemivad trawsaction dereribed berein and mvay wot be reprodieed,
dirrenrinated, quated or referred to, in wboly or (v part, withowt the prior written consent af Epercore.

These walerials do wot consisinte o affer or solicitatton to self or porchase any secenities and are mol o comumitnoent by Evercore for any affifiate] lo provide or
arrange any ffuaning for any transaction or fe parchare auy seanily b conmection theremich, Evercore armer mo oligation £ spdate or ofbersive resise these
swarferiaals, hese matersals sy wof reflect information Jmown fo atber projessomals in otber buninesr areas of Evercore amd it affifiates,

Erervore and itr affilater do wot prosside fogol, acconmitng or tax advice, Accordingly, any statenrents containe berein as & bax meatters were peither weiiten mor
sntemded by Epervore or ity affilfates fo be soed and cannor be s by amy faxpayer for the porpose of avedaling fas pesaliier Mt sy be fogposed om vl fasgbeyer.
Each person rhowlel seels Sogal, acconmifug awd feoe aelvice baved ow bis, ber or fir partionder iresiances from indspendent aosioes rparding the foopact of the
frawgactions ar seatieer deseribed beredn.
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Executive Summary Confidenrial

Evercore is pleased to present this proposal to advise the Special Committee of the Board of Directors of M&F
Worldwide Corp (“M&F* or the “Company™). [n this presentation, we provide a roadmap for who and how we would

work with the Special Committee in response to the proposal submitted by MacAndrews & Forbes Holdings (*MEF
Huoldings™)

B The Company’s current situation highlights the need for an independent Special Committee advisor with deep experience in
similar situations

Me. Perelman's significant existing ownership position and cureent proposal

The dual role of certain executives

Significant serutiny and likely litigation
—  Limited market understanding regarding the future financial performance of the Company

B Evercore is uniquely positioned to serve as financial advisor to the Special Committes and ensure that the process iz designed
ter both maximize sharcholder value and to minimize any legal challenges

- We will commit dedicated senior professional resources to ensure that the Special Committee is in a position to respond
efficiently and effectively to the proposal

- We have commitied a team with vast indusiry knowledge across all of the Company’s multiple sectors

= W have sigmificant and highly relevant Special Committee expenence managing complex sharcholder and management
dynamics

= We are independent and have no conflicts of interest nor history with Perelman-controlled entities

EVERCORE PARTNERS 1
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Executive Summary (cont’d) Confidenrial

B There are two lundamental questions that will frame the optimal process by which the Special Committee will maximize
sharcholder value:

—  Can effective competition be created when the laggest sharcholder declares he is a “buver but not a sellec”?
® There are multiple effective mechanizms to assess value even where a full market test is impeactical

—  What leverage does the Special Committee have in the absence of effective competition?
®  Saying “no™
# Najonty of the Minonty Vote

# Potential exploration of altemative paths to value creation, such as breaking up the Company or sale of selected
assels

B The optimal response to the proposal will be a function of the standalone prospects of the Company as well as the
attractiveness of the Company’s businesses to others

—  In determining the optimal response, it is crtical that the Special Committee maintain control of the process
= The true prospects of the Company can only be evaluated based on a thoerough review of the Company’s businesses

#  Evercore will dedicate the resources to pedform a comprehensive and efficient “bottoms-up™ analysis to determine
intrnsic value

® Ewvcrcore has recent expenence in successfully navigating through and around any management conflicts and/or
ohstacles (eg infoGROUP)

m W are excited b_‘!.' the prospect of wurk.ing {;lusul_r with you and would welcome the apportumity to furma“}' introduce the
team and share our perspectives

EVERCORE PARTNERS
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Why Evercore? Confidenrial

Criteria for Selecting a Special Committee Advisor

Evercore Delivers

& Sipnificant Special Committee advisony experience in highly relevant simations to M&T Woddviade

= Provided wncenflicted and independent Faimness Opinions on over 100 trnsactions with apgregate
value of aver 3500 billion since 2005

Special Committee
Expenence

B One of the most active M&A advizors m the education sector, advising Schooloet on its sale to
Pearson, Angel Leaming on its sale to Blackboard, eCollege on its zale to Pearson, Apax Pastners on
its acquisition of Thomson Leaming, among others

" Your dedicated team has significant advisory expenence in relevant prnt and marketing servioes,

Industry Expertise including representing infolGROUP on its sale to CCMP Capital, RR. Donoelley on its unsuccessful
bid for Ouebecor Wodd and Wodd Color on its sale o Coebecor

®  Evercore is a leader amonp finmncial technology advisors, wepresenting RiskMetrics on its sale to
MSCL, First Drara on its sale i KKR and MASDAC onits recent mnseccessiul bid for NYSE

Eumnext

= Senior level focus on a day-to-day basis, including Eduarde Mestre (Senior Managing Director),

s Jonathan Knee (Senior Managing Director), Jason Sobal (Senior Managing Director) and Gus

: .“' EEoE Christensen {Managing Director)

leam = Fully committed team with extensive recent and relevant experdence both in Special Committee work
generally and in all the applicable industry segments specifically

EVERCORE PARTNERS 3
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Why Evercore? Confidenrial

Criteria for Selecting a Special Committee Advisor (cont’d)

Evercore 15 an independent and unconflicted adwisory fiem that has never had a financial advisory

muandate with or received any M8A or financing fees from either MFW or any other entity affiliated

Independent and with Ron Perelman, nor have any of the bankers on the team done so with prior employers
Objective & Mo underwriting, proprietaey teading, denvatives trading, macker making or equity research in M&:F
Worldwide

8 Nolending sctivity; no potential intesest in financing the Transsction

® Significant team and institutional expenence that encompasses numerous delicate and potential
conflicting interests of various constituencies (e.g infoGROUP, Freedom Communications,
PanAmSat Corp, Cendant, Insight Communecations, ete.)

& Fxperience with, and on behalf of, 2 Special Committee o productvely novigate inteenal peocesses
with potentially conflicted management

& Teamn has a comprehensive understanding of the industries and Company-specific issues involved o
expeditiously provide the Special Committee with appropnate advice, protection and execution

" Evercore proposes a fee structure for this assignment as follows: (1) $500,000 Retainer Fee,
(i) $2,000,000 Opinion Fee and (i) up to 1,500,000 Discretionary Fee, at the Special Commuittee™s
sole discretion

Fee Structure

EvErRCORE PARTNERS 4
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Why Evercore? Confidenrial

Evercore is a Fully Independent and Unconflicted Advisor

B MNeither Evercore as a firm nor any of the pancipal bankers on the team (Eduvande Mestee, Jonathan Knee, Jason Sobel
and Gus Christensen) in their past positions with prior employers has ever received a M&A advisory or financing mandate
from or received an M&A or financing fee from MacAndrews & Forbes Holdings, Inc., Ronald Perelman or any of the
companies that they control or are affiliated with as listed below:

Principals on Dieal Team at
I'..“_"fl:'i e I.Ja'lﬂl'li_"r:-;. I.Jr.ll:'lr I':II'IrJ!I!I-\ ors

{'.-::lnp.-:tn:r

MacAndrews AMG Holding, LLC / AM General

Dieluze Entertainment Services Group Inc,

Faneuil, Ine. My Me
MBE:F Waorldwide Ma Ma
Harland Clarke Holdings Corp. / Hardand Clacke / Checks in the Mail Mo Mo
Hagland Financial Solutions Mo MNo
Seantron MNe Mo
Mafco Mo MNo
Panavision M MNa
Revion Group, Inc. No MNo
Seientific Games Cogporation Mo Mo
SIGA Technologies Inc Mo Mo
TransTech Pharma MNe Mo
EvERCORE PARTNERS 5
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Why Evercore? Confidential

Overview of the Firm

t }LIJ Ig IIHiI'IﬂHHI.' =

L Invesument ]!-;l.nking = Aulvized an over 31 tallion of announced transactions

Established in 1996, = MEA Advisory

— - - - [::||‘:-i.[:||. Markets & Institutional Equities

Evercore is the leading

- d d = — Delst f::||!l:|l:|i Markets and |{s:.-l:rl.n.luri.|'|.g

independent - .-

. P . #  Investment Management — Crver 317 ballion in funds under management

investment banking

i i fOo
advis v firm in the Our Principles
— = m Cuality

I.5., providing :

L ! p = d_ = B Integrity

Stl'ﬂ-tﬂgll: i.!d'\-'l 0Ty

Cur ch.r]"lll:

services to prominent

i - m 6 Senior Managing Dircctors
multinational
m 625 employees

corporations and m 270 MéA and Restructuring professionals

financial sponsors on
Chur Presence

Mergers quisitions
= u L'I' s ® L5 - New York, 3an Franeiseo, Houston, Los Angeles, Boston,

divestitures and capital Washington 1.0
markets transactions ®  Europe = London
®  Latin America — Mexico City, Monterrey, Sio Paulo, Rio de |aneiro, Buenos Aires

®  Agia — Japan, China, Hong Kong, South Korea

EvErRcORE PARTHMERS 6
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Why Evercore?

Confideneial

Leading Independent Advisory Firm

®  [Evercore is the most prominent and highest ranked independent advisory firm with respect to LLS, M&A
transactions

20000 = 2001 Y'T'D

2001 % Ty

| 1 Taercore Parners QIH'T"_] 1 Evercore Fartners =1
2 Howlihan Lokey bt 2 I:.‘-ml:'nhm&: Ca, LILC 30,5
* 3 Hlacksione Group LP 3409 3 Perella Weinkerg Pariners LIP 220
i 4 Geeenbdll & Co, LLEC £200.2 4 Moelis & Co 2177
= 5 Cemberview Parinens LLE SED 5 Centerview Parinen L1 15,4
E 3 Sagent Advisors Inc o [ Cratalyst Fadners .7
o 7 Duil and Plelps SIHAH T Flagseadl Partnens Pry Led 59.4
- B Maelis & Co S0 & Heulihan Lokey 555
L] Ferella Welnberg Famners LI R L] L] Pever | Sokomon Co Lad 5.0
] Allen & Co lne LAt ] ] Greshiam Pamners 2.5
2000 = 20011 YT 2001 Y TT

1 Goldrman Sachs & Co 1,404.7 i Maorgan Stanley 07,0
2 Maorgan Sanley E3.471.8 2 JP Moegan £160,0
3 JFMaorgan ERA6.9 3 Cid £153,0
4 Hank of America Memill Lynch %3,245.2 4 Bank of Ansevica Mernll Lynch 215019
5 O 52,755.5 5 Credit Suivse S150.8

® 6 Credit Suisse 52,2434 [ % Evcrcore Dartocrs FEE |
= # - Srctoyy L mi i T Gobdnan Sachs & Co S5
= & UBS 1,319 £ Deasche Bank AG 04,0
= :: :;'“"‘ ] 17 4 % Darclays Capitad 52,0
= eutncho Bank A 21,1433 R T SR
v o L n Haothschild 5723
12 Wells Fargs & Co S07.1 2 URS 56,0
13 Howliban Lekey SRS I3 Groenbill & Co, LLG 530.5
14 Canunerebank AL AL N (L] Perclla Wenlweeg Partnees LI . |
15 Bsckstonse Group LP 0.4 15 Moclis & Co 5177

Bousee: Thomsen Firineial i of &/'1/2011
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Why Evercore? Confidential
Significant U.5. Evercore Advisory Transactions
Advising Advising Advising Advising Aulvised
o
|l\rr!mlmmu|_@ PAPER Exe‘ﬂ n. E Lubrizol
an its petentiol $43 billion an its pesading $12 hillion e its penclingg $39.0 billicn o it §
acquisition of mengar with aoquisition of 9.7 biliom sal Credit Faciliny Trust
T - -Mobile- - - it resand o e £50 bl
Constellxtion o
EmpH"fand O Energy rIr"Nﬂ: . Berxsimng HATIAWAY o m:::“:i:km of J_[::m
2011 201 2011 2011 21/ 2000
Advised Advised Advised Advised Advised
SN -
sanofi aventis T | dellb [ gTPh
Brrwar hrahh marn CWWIY”I* }’UI’I [=] ESEI e
it 1 1 n EVESTMENT
] - o e 5201 ilkon $22.4 bilion merger with
on e 5231 billion dual-imnche FoganBon - o restuctaning altematives o herie 55,2 billien aequistion of
VPO of comnaon and nnands oy affecsing appeosanmicly
comvertibbe prelomed sock WE Chwest F44 billion of deb i ms
2010 2000 2000 2010 /200 200
Addvised Addvised Aalvised Addvised Addvised
-7 A
e — Pl CET “’fyeth
om its 33,8 hillion = om its $67.9 hillion
=l io i i an the largess=sver pre-packages . . sale 10
583 billicn bankruptey, myvelving 554 billion on restucharing altomatives
walo 1o i debi and prefered ssock alfecting approximaiely
Breksame Harnaway o ! \ e ','.‘,“sqh_ mﬁ‘mix" !' @
Xerox @,
20 2K 200 o 2007
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Why Evercore? Confidential

Selected Special Committee and Board Advisory Roles in Conflicted Situations

CHRYSLER
= —

Advized the Finance Committee of the Board of Directors m connection with its recent recapitalization via a
S{I.U Tillican clebr eaise and a Sl.ﬂ il liew I.'\ql.lil:i' innfiisoan Froan Fat Autoanolive

Principal ssues included stmemnng a comprehensive solution that saosfied the needs of all constguents
i B I

L] .'\F.l'ﬁ'll!'ll.l* 1!'.1"'.!'!:' ol ‘hl' 1.Illh'." 1)"‘.:Ill}'ﬂl'Tl."1 Iullk“lfﬁi}' e Ili:ll:lr]}' 'ﬂ'ﬂﬂh'it, “'ﬂllli rlg .ll ':'IJII“:I:tI"JI:Il!' L'I.HI'I:"“'II.('I:"S- ﬂll
opinion segarding the exercise prive of the option that Fit beld; Evercore helped bring cossensus 1o 3 specific price for
|IH' .Irl\'l'ﬁhlll'lll.

& Adviang the Special Committes of the Board of Directors of EXCO Resources, Inc. on the evalwation of the $5.4

E nu hillicn (320,40 per shate) propesed management-led boyout anmounced on Movember 1, 2000

= Advised Targgn Resources, Inc. with respect to the transfer of s 76.8% membeship interest in Vence Energy Senvdces

Company, L. LA to Targa Resources Pagtmers L P, for $ 168 million in September of 2000
E TARGA Advised Targa Resoueces, Inc. with respeet to the transfer of i 63% intereat in Versado Gas Processors, LL.C, a
Peommn Basn g.'lﬂwri:ug.\m:l ]:m:-n'x-s.:ini_!' buanes=, to '|'.'|.|.F,:| Resourmes Parners LIY for $23 mullion n Augnst of X010
®  Represented the Board of Directors of Targa Resources, Inc. on the sale of nanal pas gathenng and processing msets

Lax .J..il'lhl H.ﬂ'!iﬂl'ﬂ.'\!'f‘ I:.H:I'LIIL"E" I.I:. Ili:lr i'l'j‘:l I:I.Li.“!lﬂ\.l:l iJ:I ."ujilﬂ.']ll U’.EDIG

Hrpn'm'nlt-:l the Conflicts Committes of Cheniere En eqgy Partmers, L. P, on the transfer of a Teominal Use Aggeement

-
CHEN,ERE and other Agreements from Cheniere Energy, Inc in June of 2010
S —

L] Rrpn'ﬂ'nlt-:l the Conflicts Commuittes of the Boarnd of t::t|1u al Products Parteers, I.I* in the :1.;1||:l=i1 wrn b o medinm
ramge prodoct tanker from Capital Masitime and Trading Corp. tor 34 million in Augost of 2010

®  Represented the Conflicts Commites of the Board of Capital Products Panners, L.P in the acqusition of a mediom
range preduct tanker from Capital Magitime and Trading Corp. for $43 million in Febmary of 2010

EvErRcORE PARTHERS T
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Why Evercore? Confidenrial

Selected Special Committee and Board Advisory Roles in Conflicted Situations (cont’d)

m

" Bvercore was retained by the Special Commttee in 2007, when the CEQ, who owned over 35% of the shares,
]1rn|msr~r| (%] s.rn:ptiﬂ' the remamder of the shares for $12.25 1o $12.50 per share. Afier |1r-g11i.-u1|'nn_ the CEO pased hus

.:L Mm"p Ind to §1335. The deal fell through after the fiuancal cons began

" After the CEQ announced in December of 2008 that the company should be sold and that ke maght be a buyer ora
M.'“I.'r, E\'I:n'.'url: '::I'.H'Ithl.‘.'l{'ll. a “"i"‘"."“' Ur !lrﬂ’l:!:i': ’hl:nl“ li\'l.-l- !rll:! |J1l'|'| a |erl.|. =0 h.' iﬂm\:‘!!‘ L".I.|.r||i|:|il|.|1t: ill E ﬂlf (L4}
CEMP Capital in March 2000, in which the CEC sold his stake and exited

B Evercore advised the S'H'L‘iﬂ] Commuttes of the Board of Directors of Afllated f'.:aunpu.u.'r Sernces, Ine., I:".-".Cﬁ"j o it
$8.3 lullicn sale o Kerox Corportion m 2009
¥ ACS had a dual-class voting structuse, with dsproportionate control held by its Chairman, whe founded the company
A AC s u ."!.!'u'r :i;_,mﬂ'ﬂ.'s.ml negotations, the Specal Committes was ulimately able to run a competitive sale E:-md..':us. anthout the
Churman's diveet mvohrement, provided that the ulwmate buyer agreed 1o pay a pre-agreed premuum for the hagh vote
Class B shares
Evercore provided an opimcon that the merger consideration recerved by Class A (low vote) shareholders other than the

Chairman [wh.e:l held both Class A and Class B :Iumsj was far, lnki.ng into account the additsonal conselermation
recewved by Class B sharcholder

5 Engaged by the Specil Communtee of the Board of Directors to advise them on a potental go-povate transacion in
which the Company's advisor also became a source of financing for potential acquirers

Hnrizms 5 n cary 2008, Bright Honizons announced the sale of the company to Bain Capatal for $1.3 billion; Evercore conducted
FAHILY BOLUTIONE the go-shop process post-announcement

EVERCORE PARTNERS 1
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Why Evercore? Confidential

Selected Special Committee and Board Advisory Roles in Conflicted Situations (cont'd)

= Advised the Special Committee of AllianceDrata Systems Corponation on its sale o Blackstone for 37.8 ballion in 2007

% AllianceData ® The manssction was ultimately not possible o close doe o action by the Office of the Comptroller of the Corency,

'“-']:I;ﬁ'll 11:“' t‘l:'l.‘ll.'l'.ll “'KLIIH'(?I'! au |]1i:lr.i|.:l' OVEeE .-1}.‘; I“"l.']l.lb‘-l:' e Ul.. ilEL KLI]JKiiIJ.:II'I."'!- i.‘L o lJiIJ:Ik

- F] l-'l[ RS.-F & Advised the Special Committee of the Boasd of Directors of First Data on its sale to KER for $29 hillion in 2007

DATA

L E':'\'i"l"l.'i:l“' I(I'\:'iﬂ"l.l. [IH.' SFH“.‘jiIJ |::'J‘J]:Irl|i[[l.'\l' a1 | KIIIIIIII '.'U:I'I."Jﬂl.ll.lll I..I\UIII :m‘ ﬂl'l:'.ﬂlﬂ]l :Ill' L'IJIIEPIIJ:I:I’!‘ II] |J.I:LII!I."

tecapitalization in 2005
B The secapitalization invalved the dimination of the dual-class stetine, which involved exchanging family-held voting
3'.“'“."’- I.'JT E "‘?ll]tlillﬂll".lll 'U’. '.'il"al Illl.l COrNaENCay ﬂlil res

" The taossction wemed voting contesl of the company 1o common shareholders and elooninated the ovediang of non-
executive family control ever the public company

" In 2004, Evercore advised the Special Committee of the Robent Mondavi Corponation an its anneunced dual-class

ree apitalization

L ] lli' l.'I:'I.'.'IEFi!.'IJ.“CI.LiJ:II:I. ':'Ullll.":l:l]plu'l“'il l]:IL" ?\Ii:llll.du'l'\':i I.:Irlli:f I:'I.i.'hilllﬂiﬂg jIE‘ KIJIH'T yile &]].'I.L'I."H I.-ﬂl CORramon L‘I:I:I.II'K jll. E'M']I-'IIIKL"
for a preminm

T Rckears: Iicanlir] Comproration " Pror to consuwmmation of the recapitalization, the company receved an unsolicited offer from Constellaton brands,

'“-']:I;ﬁ'll il:l.'\'l.lt‘u'\l.'il dd]!'nllﬂ' '.'UIIFi':II.'T-'IlJ.UH l.ﬁr |III." ’.I“Il.l-:f {Ilii_"il. \'1)“':' h]litﬂ'lli)]ill‘l!‘ L'\!']Hl.i:'\'i.' Es ConaIrnasn E‘IL‘I“‘E‘

8 Evepcone advised the h'pq-ri:ﬂ Coammibee tlll'\tiI:IF‘IN:ll.ll this process, amel |:-nw'u:|-|.~|‘| a falress upinh:-u wath TESPECt o the
consideration received by tdee high vore sharcholders

EvErRcORE PARTHMERS 1

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



http://www.10xebitda.com/

Why Evercore? Confidenrial

Case Study - (nfogroup

Situation Overview L o

8 InfoGROUP s a diversified business that includes direet B Vin Gupts made a proposal to acquire the shares he did not own
marketing, email marketng, other marketing services, research fior $12.25-§12.50 per share
and government services - o S -
L L] After several rounds of negolation, Vin l'.-l:E:-La |rr|::-|:|-::-w-:! @
8 Vin Gupta, Charman and CEOQ (pror to md-2008) cwned purchase price per share of $13.35
between 35%:-40%% of the shares outstanding .
& 8 Evercore conducted a market eheck with steatepic and financial
Government investigations of corporate practees led to buyers
Me. Gupta's resignanon as CEO and Charman (e - ; - = c
i £ ) . ®  In hght of the credit macket meltdown, bnancing for all pactes,
remained a director) by mud- 20608 . = o R .
- Illl.'lllltllll.i; I"| 1 {.rllE:ll.ﬂ.. l:ll.":'“ me I.'hulll.'l:l!:'lll.i; Hrl(! |]1|.' (]Ilfl]s!l}:?ll#
®  Corporte governance, operational efbciency and decison were terminated

]:Iﬂ'“.'l.' 505 were I:|1II'S1 iI'I I'lﬂhbl'

Evercore’s Role 2000-2010 Process
8 Engaged in 2007 by the Specal Commitice in response (o an ® 12/22/08:; V. Gupta anncunced publcly the company should be
offer by Vin Gupta sold and he may be a buyer or a seller
= Enguged m early 2000 by the Independent Dhrectors to conduset ®  Decenber 08 — Augnist "09: Strategpe altecnateees review, sale of
a strategne allernabves review grovernment servaces business, shareholder aghts plan and

. . . E . digcussions with Vin regarding role in any potental process
- E*.ngm‘;-n:! 1 k- 2000 g0 sell s EOVErnment services business i & T F

1 _'L'..'-|11,,-|1-|le:...-r 1 — March '10; Evercore conducts a broad sale
process for the company as a whoele

. Engaged in mid-2009 az hoaneal advisor i connection with the
;.-l::llll]!lil1:lj"‘} share haldes :'q:;hh |!l|.',|.r|

) . ] . = 3/8/10 Thee ya el it tion by CCMP
L] I:‘.I'IF;S!!;\'(! e ]Hll' E’D\-J':] I'I-}' ||1|." ]!tl‘l!'l“'!ldi"lﬁ 1}|m'rlr:nrs: [1=] i.'.l:!ll1|:tkl.l'| & e '-ﬂilp\ﬂllj fmnEtneed i i'-'q”“-l o J:'.

5 Capital
formal sale process E

- March "10 _|u|1:- (15 ].1I|i';~:1.l:;m|.| r|:-|1¢'\-s|.|i|::-|1_ il s.|mu]1 Process
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Why Evercore? Confidential
Motable Education-Related Transactions by Evercore Professionals
Advised Advised Advised Advised
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Why Evercore? Confidential
Motable Financial Solutions Transactions by Evercore Professionals
Advised Advising Advised Advised Advised
OMX onsX [ LIGHTYEAR CAPITAL *
o Vs s salis] ansolicined options ress IG ot
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Advised Advised Advised Advised
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Why Evercore? Confidential
Motable Printing and Marketing Services Transactions by Evercore Professionals
Advised Addvised Advised Advised
.
. - RR DONNELLEY : 1ACr .
shutterfly Anrogroup ) & otwittinment
o its wemgied v
i ili o i il imiti i amn ilm sale of Enftortunnsnt
m::;:ﬁil‘;‘m * ﬂsm oo 'ET; Publications (EPI} subsidiary i
i ' CCMP —
tinyprints Quebecor World AT
T 2010 2009 2008
Advised Advised Advised Advised
- PUBLISHING] = QW
GROUPI"AMERICA n AetEa ru e
m o iq.ilr:‘.ilim vertrue o (o5 SO0 eiiien
2 [ sale b5
o s wegquistion of Bain EIIF'!'I‘.II. Variturds wn its SE20 million sale o r
il ™ Stoormoch Cokost One Equity Partners YaHOO!
2007 2007 2007 1007
Advised Advised Advised Advizsed
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II1I. Evercore Team
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Evercore Team Confidential

Client Team for M&F Worldwide Special Committee

Echsardo G, Mestre
Wico Chainmam
Mew Yok

Jomathan A. Enes

Eduarde Mestre is Viee Chairrman of Evercose Partners with responsibality for the management of the fima's advisory poctice. Prior
o joming Evercore n Movemnber of 2004, M. Mestre was a Viee Chairman of Citigroup Global Markets, Ine. and Chumman of its
Investment Banking Division. Mr, Mestre was head of mvestrment Banking ar Salomen Smith Bamey and ats predecessor firms from
1905- 2001 and co-head of Salomon Bm’l]mr:"nu:rsnr:- aned nl:quisili.-ml: dr.-l:n.rl.lrml.'l. froam 1950 1995,

Snee peming Evercose, Me, Mestee has sepresented Frontier m its sequisition of Verizon's ool acoess lines; ACS in s sale o Meros;
MGM Mirage i ts fnancsal restructurag SBC m s soquaisition of AT&ET, AT&T = i sequisition of BellSouth; C5X m is proxy
combest wath metivist 'rn.'nslnl::'. Cendant i ik mrp.lliznlkm anel in e sale of s Tmn'||.'u:|rl ulb:iﬂliarf bin Elal.'b'lmu'; RI‘SI.IDS‘_I.‘ i s
sake to Apollo; Sequa i its sale to Cardyle; Performance Food Group in its sale 1o Blackstone and Wellsprmg; and GM in its sale of
GMAL to Cerberus.

Prior 1o joming Evercore, Mr. Mestre represented, among others, Amgen inits acquisstion of Immmunes; AOL o s menger with Time
Wirmer; Citigroug in its acquisition of Banames, Mesico®s largest bank; Mews Corposation in its acquisition of Hughes; SBC in s
aequisitien of Amentech; Pacifie Tebesis in its sale 1o SBC; and Morthrep Gromman in s mengees with Linten, Gromman and TRW.,

Me. Mestre™s outsrle activitees inchade serving as past Chaarrman of the Board of Cold Sprang Harbor Laboratory, one of the nation’s
leading cancer, genetics and neuresoienee eoscarch and educational instinitons, md past Charmen of WNYC, New Yeork's public
radio stations. Mr. Mestre also serves on the Board of Directors of the Avis Badger Groug, Inc, and Comeast Corpomtion.

Pror 1o joming Salomon Brothers in 1977, Mr, Mestre was an associate with the law firm of Cleary, Gottheb, Steemn & Hamalvon, Me
Mestre grndunlnd surnma cun laude and Fhi Beta K.uppﬂ. fromn Yale Unir\ersilr m 1970 vath a B.A degmc m Econormics and Politseal
Scvenvoe and 15 a 1973 cum laude gradhate of Harvard Law Scheol.

_]mul:'l'mn Eriee & & Senr .".‘fmu@;'ng Diirector s oue :ui'.'imr‘!r basssess vath 17 years ol relevant ﬂcprrirm.

Praor 1o iuiuiru; Evercare, Mr, Knee was a .H:uwgilﬁ Drreetor and Co-head of the Media qu.p at Mm]pn Sl.u.rllq'. He was pm‘bml}'
]'-'ll'hl-'shhg Sevtor Hesd in the Communicanons, Media and Entertainment G-:nlqs at Crolchmian, Sachs & Co, Since inining Evercors, Mr,
e has advised LoopMet on its sale 1o CoStar Group, Schoolnet on its sale to Pearson, RiskMetrses on vs 1o sale to MSCL infeGROUP
on its sabe o CCMP Capital, Apax Partners on it acquasition of Thomson Learrung and the follow-on Hougheon Mifilin College division,
NTL on its acquesstion of Telewest, VINU M.V, on its sale to a private squity consortium, Fresdom Comnunications on its recapitalizaton,
The Hearse Corporation on s maduple investments in Firch Ranings, Dow Jones on its purchase of CBS MarkerWarch, BusinessWeek on
its sake 10 Bloomberg and D, Power and Associates en s sabe to MeGeaw-Hill, among others, Mr, Knee i3 currenitly an Adjunct Profesior
at the Columbia Unirvtr:-l}- Sraduate School of Bussess, where he tesches Media Mﬂ'gennnd Atqui:ili.cuu and Media Etmbeg_r and serves

Senbor Managing THeevsor s the Dhrector of the Media Program.
New York
Mr. Knee currently serves on the Boards of Directors of Art Connectsen, Citeeens’ Comamattee for Children of New York, National
Warmen's Law Conter, Mew Ahermatives for Childeen and the Yale Law Scheol Fund, Me. Knee has a LI, from Yale Universay, an MB.AL
from Stanford Unoversity, an M.3c. from Trinity College Dublin and a B.A. from Boston Unaversity.
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Evercore Team

Cooafidenial

Client Team for M&F Worldwide Special Committee (cont’d)

Jason M. Sobol
Saerbor Mlan wgmegg 1Hpectar
Bl Work

Gus Christensen

Jasem Sobol is o Senior Managing Disector of the fom's corporate advisory business.

Paor to joming Evereore, My, Sobel was Viee Pressdent of Aequeisitions for the Diavis Companies, the holding company foe Marven Davis-
controlled entities, fecusing on private eoquity @nd beveraged buyout epponunities primanly m media and entertamment. Mr, Sobol was alo a
Prncipal of the Davis Gamaly’s vennere funsd, Seone Canyon Venture Partners. Prios to Davis Cormparnes, Me. Sobol was Senior Director of
Business Development for LAUNCH.eom, which was acquired by Yahoo!, and pros to that, a member of the Mergees & Acquisitions group
of Goldman Sachs & Co,

Momble sell-wde transactions melude the sale of Loopiet to CoStar Group, Schoalnet to Pesrson, 5Min 1o AOL, RiskMetrsics to MSCI,
Infogroup te CCMP Cagatal, Angel Leagning te Blackboasd, BusnessWeek to Bloombes, Dice.com to a private equity eonsoiem, Ziff
Davis Enterprise to Inssgght Venture Partners, L. Power and Associates 1o MeGrawe-Hill, Publishang Group of America to a venture capital
comsotium, Jobingcom to Great Hill Parners, the Los Angeles and Mudwest newspaper divisons of The Copley Press 1o MeduNews
Group and GateHouse Medin, respectively, Medscal Waorld Cormmumieations to Ascend Media, Bright Honzons Family Solutens 1o Bain
Capital and PanAmSat Compomtion to a private equity consortium. Bugside tnsactons inchrde the acquisition of UpTolate by Weolters
Kluwer, Thormsen Leamang by Apax Partners, Houghten Mifflin Higher Education business by Cenguge Leaming, Factiva by Dow Jones &
Comgany and Fitch Group by Hearst Corporation {manority mvestment). Mr. Sobol has also advised on a broad mnge of tnsactions
meluding 1POs, span-offs, capital raises, recapitalszations snd restractunings.

Mr. Sobol received a BAL i Economics, with honors, from Harvard University.

Gius Chnstensen is a Managing Director of the finn's corporate advisory business who sdvises corporate clients scross a wide range
af 'lulusll"u:a..'wi.{h a foeiis on w‘iﬂl l.‘urrunil!tctn.. vl defenae ad sther nmq.ﬂ::ﬂ AL

Prioe to ini:'.ing Ewercore, he was an Associaie i the Real Estate Investment I'!:mlncing;gm 1 at Galdman Sachs. Prioe to basmess
sclvoal, Mr, Cheistensen spent sx years as a lixed meome trader and debt capital markets banker at P Mosgan.

While with Evercore, Mr. Chaistensen has advised elients across a broad mnge of industrics on significant M&A and sestructursng
assgniments. His transactson experience chades the General Motors eestnectunng, the sale of Perfosmance Food Group to atfiliates
of the Blackstone Group and Wellspring Capital Managerent, the sale of Commonwealth Tebephone Emerprises 1o Citizens
Comrmmications, and the sake of Insgght Commmunseations 1o the Carlple Group,

Muaging Director Me. Cheistensen reoeived his BoA. with distnetion from Yale University and his MU A. wath henors as a Palmers Scholas frem The
B ok Wharton School of the University of Ponnsylvanzs,
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IV. Preliminary Situation Assessment
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Preliminary Situation Assessment Confidenrial

Overview of the Role of the Special Committee and its Financial Advisor

®  Upon being engaged by the Special Committee, Evercore will devoie a focused, dedicated team to performing a rgorous due
diligence investigation regarding the Company’s current financial and operating perfommance, as well as the prospects of the
business poing forwand
= Business wnil leaders should provide input as to the potential osks and upside in the business plans / projections

= Detailed follow-up financial and operational due diligence meetings with operating executives will be essential

8 The Special Commattee, along with Evercore and the Committee’s legal advisor, will need to work together to understand
vanous strategic, operational and financial altematives, transaction motivations and negotiating leverage of cach side

—  Majorty of the Minosty Vote ensures that only sharcholders unaffiliated with the Chairman vote on the proposed
transaction (eg. ACS / Xerox), but i3 not enough to ensure the optimal outcome for public sharcholders

®  Evercore to present in a imely manner its evaluation of management’s financial plan and valuation implications regarding
varous strategic alternatives, which may include:

-  Reject the proposal and run the business: 1§ unlikely to realize the inteingic value of the business in a transaction today
= Engapge with MF Holdings: If only likely to realize full intdnsic value through further negotiations with Mr, Perelman

= Agpressively seck alternatives: If intrinsic value can be realized and maximized through an altemative transaction and a
strong stance is taken vis-i-vis Mr, Perelman
#  Poiential divestiture of certain businesses to “unlock™ ininnsic value and pm\'id«: incremental financial ﬂt.:::ﬂ:l']il}';
spin-merge of certain businesses to capture pro rata share of synergy opportunity in combination with another

business; and other pussiblc altematives

®  Formulate with the S.pm:ial Commiitee and lcgal advisors the uplirn:ll response to ME Hu].clings
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Preliminary Situation Assessment

Confideneial

Illustrative Process Framework

Evercore Structured Process

Masximize Spoecial Enhance
Comminee Negotmting Cleraingy
Fundamenal Val Evaluate Stravegic Aliematives Leverage of Close
®  [ndependent due dilipmce process ®  Review of all avalable strutegne B Proposed Transacton L
®  Vahmton of corrent busmess plan altemnanives: !E'-Illjl"'-'_i Speaal fanancing
®  Public s prvate compranbles analyis = Sty Independent {?m_'"m“wﬂpl"rm“] i '|F;.|'| _‘imnﬁ"“n
B [ntonsic vahteon analysis (DOF) = Execute cursent business plan S s . r:Ik i
L ! R vote by requiring conbingencies
L] Plﬂ:,ndm.u |.1u5vl.|h 'lJrlJIJHIL' shareholders lw = | i-:ﬂll 'J_ 0 eV . M“p,_.i.:r af-the Miﬂﬂﬂ-l‘}r ® MNarow MAC
large msiders [divestitures, strategic vesle clinaie
" Precedent steategie transactions ) e o “"""b:”""'m':-' " Potentially cieate = Roquine biddes
= Eadders" affordability analyss Potentzal Buyers (parts [ whale] competitive dynarmic via puarantes
= Public takeovers poomiuimes analysis = Stoategie Buyen market check fog all or
B Sumn ol the parts Ju]:.'sis = Fananaal B"'-'}"“s' Pt ok the business
®  Famess Opision | Inadoguacy Opinion = Combination

Best Represent Interests of MIP%®s Public Sharcholders
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Preliminary Situation Assessment

Summary of Various Valuation Methodologies

{ Selecred P

Il Comparnbles

B Uied 1o csturate the st madiet valie of the
Enminess a & snand-abone, publicly traded oty

B Given MF® s urique and diversatied
ansedInsancss mix, there ane no perdect

B We would tnmngulate vahse betweon multple
tracling groups for each of the divisions, each of
whach have their respective pros and cons from a

Anlveis of Selected Precedent Transactions

® Used o eitimate the vahue of the busmess in a
coatee] transaction, asd typseally incomposanes tlse
vabue of sycrppes and “control promiam™

8 Given MEFs umdque asscl rix and sharchalder
stroctune, as well as the mpidly evobing markets in
which it opemies, there are no perfect precedent
tramsaction benchmarks

5 Also mchades “peemiuns pasd” benchmadding, 1o

FY of Future Equity

5 Uksed 1o estimate the borg-teom value 1o

shapcholdess in the eonsext of the Company
rernnrmn, publcly teaded

®  Laaks at the value ercated in the Future by

Manaprment’s businos plan and then discounts n
back to the present at a range of vahses for the
Company’s Cost of Equity

Company valuation pespective estimate a standard siock poce premium for
tesnsactions of this naniee

Exaluation of the Company’s standalone value is based on a mosaic of intrinsic and external methodologies including others
beyond this list and not any one analysis in isolation

.

Discoanted Cash Flow Analysis

8 Used 1o estimane the intonsic valuse of the buasines
bl oy caeily Do paojectaon

®  Highly sensitnee to temminal year and dscount mte
ASFUmp ons

8 DCF valustorn will be an imp toal 1o evahuate
the relative attmactivenecss of the proposcd alffer 1o

juiee the buss A peEprment’s view of
MBS potential 1o comtimae 1o cxcee i stanud-
aleme strategs plan

__-_-__

8 Sumeof-the-Parts (“30TP") Analysis can be
perfommed bo estimate the vahee of the Company
weee it b be broken up

u Pavental tax conssderatsom may be eclevant

e .

LB Ability to Pay Analysis

8 Used 1o estimie the valoe that o financal sponsor
may be walling: to pary for the business based on
cash flow projections and requised rates of renem
on exquity

® Incorporates the specifics (siee & cost) of a

8 The growth prospeets of the business and et
oppemmitio peeeaved by @ sponsoc, as well as
eeds madk itioi, will wegaet 5 5]
alsiliny 3o pay
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Preliminary Situation Assessment

Representative Key Issues facing the Special Commirttee

Proposal by ME Holdings

The Company’s (hperating
and Financial Plan

-
-
N a L]
Valuation
m |

A pproac h

Exaluate the strategne and finanaal ments and assocated nsks of the proposal relative 1o M&F Woddwide az a
standalone company and to other potential stratepic altermatives

Detenmine the optimal megotating tactice with Mr, Peselman to (a) maamize shareholder value and (b) effectvely
dhischarpe the Speaal Commttes’s lepal responsbalitios

Ewercore to pedform an expedited but thomough detuled due diligence invesngation of the Company’s standalone
Key companents of our evaluation mecluds, among other things (by division]: (a) strategie direction of the

business, (b) top-hne growth assumpuions, () cost saving opportumtes, (d) product and customer pipelines, (2]
potential divestiture candidates of select assets, (f) potential management needs, and [g) execution nsks

Work with business/division heads to evaluate nsks and opportunities of the long-term strategic plans
Uilize executive input as neccisary recopmizing the inherent confliets of mterest of certain executives

Evercore to pedform valuation analyss of M&F Woddwide to assess the intansic value of the current busmess
and itz vallue to potential stratepic and financial buyers (both moits entivety and for each of the divisions)

Evercore will work expeditiously to minamize the business disruption in it review process and has apnificant
expemence in doing so m amilar atuatons with conflicting interests of vanous constiuencics

Control of the process h:r the SPﬂ:i:ﬂ Committes and clear communecation strategy o5 af paramount gmpo ance

Outling the approach the Special Committes 15 gong to adopt m order to set expectations appropnately and
immediately
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Preliminary Situation Assessment Confidenrial

Summary of Key Steps in the Process — Illustrative Timeline

Evercore will work closely with the Special Committee at every step through conclusion of the process including, to
the extent necessary, sharcholder approval and litigation support

Rreript of ME Holding's peeliminany: propral

F inm ol Special O

Selection of legal and lnancial sdvisers (e Special Commitles

Spreial Commities fornuslby clanifies its maandaie o the Bal)

Fommulate strategy for responding to MF Haoldings, {others)

Communicate intemled process highlights 1o Bely, MF Holdings, public s/l

Dhue diligence of Compams strtegic plan
Valuatinm snalysis

FPrepare supplemenial informaiion package for 3nd parties, il secessary and sppropriale

Synilsesize relutive valiations, funsaction ivations, and appropriaste responses

Respaaid to M Hodidimgs {others)

Megutiation with MF Holdings {oalers)

Porensial market check, if necessary and approprste

Sprenal O iitee makes re lation 1o puldic s/
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Preliminary Situation Assessment Confidenrial

Implied Proposal Premium Analysis

Perelman’s proposal represents a ~42% premium to the prior day stock price and a ~5% digcount to the trailing twelve

muomnth average

Period Average Prior Period
Price Prem./(Dise.) Price Prem. / (Dise.)
Perelman's Proposal Price $24.00 $24.00
1 Day Prior (6/12/11) 16.96 16.96 41.5%
1 Week Pnor 1927 24.5% 18.97 26.5%
2 Weeks Pror 19.72 21.7% 21.52 11.5%
1 Month Proor 22.68 5.8% 22.66 5%
3 Menths Prier 24.62 (2.5%) 24.96 (3.8%)
6 Months Prior 24,24 1.0} 2445 {1.8%)
1 Year Prior 25.32 C (529 28.27 (15.1%)
2 Years Prior 26.47 (9.3%) 25.74 (6.8%%0)
52 Week High - Closing Prce 29.92 {19.8%) 29.92 {19.8%)
EveErcoRE PARTNERS 3
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Preliminary Situation Assessment Confidenrial

Historical Trading Range

B The proposed buyout price is below the levels at which over 75% of share trades have occurred in both the last 12 and 4
month periods

Twelhe Month Analysis
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Four Month Analysis
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