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CENVEO TO EVALUATE STRATEGIC ALTERNATIVES 

ADOPTS RIGHTS PLAN AND BY-LAW AMENDMENTS 

 

ENGLEWOOD, Co., April 18, 2005 - Cenveo™ Inc. (NYSE: CVO) today announced that it has 
retained Rothschild Inc. to assist the Board in a thorough evaluation of its strategic alternatives.  
The law firms of Wachtell, Lipton, Rosen & Katz and Hogan & Hartson, L.L.P. have also been 
retained to advise in connection with the review of strategic alternatives.  The Board said today 
that while it will review all options in consultation with its advisors, there can be no assurance of 
any particular outcome.   

Susan Rheney, Chairman of Cenveo, said:  “The Board has taken this action after much careful 
deliberation.  While the Board works with its outside advisors, the Cenveo management team 
will continue to focus on meeting the needs of our customers and business partners, 
implementing steps aimed at improving our strategic, operating and financial performance and, 
in turn, achieving our number-one goal: building value for all shareholders.” 

The Company said previously that it continues its process to appoint a new chief executive 
officer to replace current CEO Paul Reilly who announced his resignation in January.  The 
Company had previously stated that the roles of the new chief executive and chairman will be 
separate to reflect good corporate governance. 

Cenveo’s Board of Directors has also authorized the adoption of a Shareholder Rights Plan and 
declared a dividend distribution of one Preferred Share Purchase Right on each outstanding share 
of Cenveo common stock.  The Rights Plan is intended to enable Cenveo and its Board of 



Directors to ensure that the evaluation of alternatives being undertaken by the Board is carried 
out without the threat of an immediate acquisition of a controlling or dominating interest in the 
Company by a person or group on terms not available to all shareholders or where a better 
alternative may be available, to guard against coercive tactics by shareholders seeking to acquire 
control of Cenveo, and to ensure that all Cenveo shareholders are able to realize the long-term 
value of their investment in the Company.   The adoption of the Rights Plan will not and is not 
intended to prevent a change of control of the Company.   A description of the Rights Plan is 
included in the Company's SEC filings on the Company's Web site at http://www.cenveo.com. 

In addition, the Board has adopted amendments to the Company's by-laws, clarifying certain 
mechanics for setting the date, time and place of special meetings of shareholders, and the 
requirements for submission of matters to be considered at any such special meeting.  The 
amendments to the Company’s by-laws are included in the Company's SEC filings on the 
Company's Web site at http://www.cenveo.com. 

The Board of Directors also adopted broad-based severance plans for certain employees which 
provide for severance benefits commensurate with past practice, and approved entering into 
change of control severance agreements with certain recently hired or promoted officers who 
have not yet received the agreements provided to other officers of the Company. 

*  *  * 

About Cenveo, Inc.   

Cenveo, Inc. (NYSE: CVO), www.cenveo.com, is one of North America's leading providers of 
visual communications with one-stop services from design through fulfillment.  The Company is 
uniquely positioned to serve both direct customers through its commercial segment, and 
distributors and resellers of printed office products through its Quality Park resale segment.  The 
Company's broad portfolio of services and products include e-services, envelopes, offset and 
digital printing, labels and business documents.  Cenveo currently has approximately 10,000 
employees and more than 80 production locations plus five advanced fulfillment and distribution 
centers throughout North America.  In 2004 and 2005, Cenveo was voted among Fortune 
Magazine's Most Admired Companies in the printing and publishing category and has 
consistently earned one of the highest Corporate Governance Quotients by Institutional 
Shareholder Services.  The Company is headquartered in Englewood, Colorado.  

Cenveo and Vision Delivered are either trademarks or registered trademarks of Cenveo, Inc.  

Forward-Looking Statements  

Statements made in this release, other than those concerning historical financial information, 
may be considered forward-looking statements, which are subject to risks and uncertainties, 
including without limitation: (1) general economic, business and labor conditions, (2) the ability 
to implement the Company’s  strategic initiatives, (3) the ability to regain profitability after 
substantial losses in 2002 and 2001 and in the first quarter of 2004, (4) the majority of 
Company’s sales are not subject to long-term contracts, (5) the industry is extremely competitive 
due to over capacity, (6) the impact of the Internet and other electronic media on the demand for 
envelopes and printed material, (7) postage rates and other changes in the direct mail industry, 
(8) environmental laws may affect the Company’s business, (9) the ability to retain key 
management personnel, (10) compliance with recently enacted and proposed changes in laws 
and regulations affecting public companies could be burdensome and expensive, (11) the ability 



to successfully identify, manage and integrate possible future acquisitions, (12) dependence on 
suppliers and the costs of paper and other raw materials and the ability to pass paper price 
increases onto customers, (13) the ability to meet customer demand for additional value-added 
products and services, (14) changes in interest rates and currency exchange rates of the 
Canadian dollar, (15) the ability to manage operating expenses, (16) the risk that a decline in 
business volume or profitability could result in a further impairment of goodwill, and (17) the 
ability to timely or adequately respond to technological changes in the Company’s industry. 
 
Discussion of additional factors that could cause actual results to differ materially from 
management's projections, forecasts, estimates and expectations is set forth under Management's 
Discussion and Analysis of Results of Operations and Financial Condition in the Cenveo, Inc. 
Annual Report for the fiscal year ended December 31, 2004, and in the Company's other SEC 
filings.  A copy of the annual report is available on the Company's Web site at 
http://www.cenveo.com. 
 


