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April 6, 2009

Dear Fellow Shareholders:

I would like to extend a personal invitation for you to join us at our Annual Meeting of Shareholders which will be
held on Thursday, April 30, 2009, at 12:00 noon at the Hilton Stamford Hotel, One First Stamford Place, Stamford,
Connecticut 06902.  I look forward to your attendance either in person or by proxy.

We are holding our annual meeting in Stamford for several business reasons.  Last year, we held our annual meeting
in Stamford at the auditorium of the St. John’s Episcopal Church.  We chose that location last year given the economic
conditions we were facing and the opportunity to reduce costs.  We made no formal presentation and served no
luncheon or refreshments at our meeting last year.

We are planning to give a full business presentation to our investor base this year.  I plan to review our record
performance in 2008, and discuss how we are managing our business in the unprecedented business environment we
are in this year.  I look forward to sharing with you how we continue to focus our attention on matching our cost with
our revenues and investing in our future.  The Hilton Stamford Hotel is located very near our corporate office and the
Stamford train station.  We are encouraging our shareholders to join us at this reasonably priced meeting location.

Also, our senior management team will be available to meet with investors after the meeting for additional Q&A.  I
am looking forward to discussing with you our results and the positive momentum that Cenveo has generated since we
took over the management of the Company in late 2005.  I encourage all of you to attend this meeting in Stamford.

Robert G. Burton
Chairman and Chief Executive Officer
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Cenveo, Inc.
201 Broad Street
One Canterbury Green
Stamford, CT 06901
(203) 595-3000

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND PROXY STATEMENT

To Our Shareholders:

On April 30, 2009, Cenveo, Inc. will hold its 2009 annual meeting of shareholders at the Hilton Stamford Hotel, One
First Stamford Place, Stamford, Connecticut 06902. The meeting will begin at 12:00 noon Eastern time.

Shareholders who owned shares of our common stock at the close of business on March 2, 2009 may attend and vote
at the meeting. We ask that all shareholders be present at the meeting in person or by proxy so that we have a quorum.
At the meeting, you will be asked to:

1. Elect five directors for terms expiring at the 2010 annual meeting of shareholders;

2. Ratify the selection of Grant Thornton, LLP by the board’s audit committee as our independent auditors for
2009;

3. Approve an amendment to the Cenveo, Inc. 2007 Long-Term Equity Incentive Plan, as amended; and

4. Attend to any other business properly presented at the meeting or any adjournment thereof.

We do not know of any other business that will come before the meeting. In order to vote without attending the
meeting, you may sign and date the enclosed proxy card and return it in the postage prepaid envelope.

A copy of our 2008 Annual Report is enclosed. This notice and proxy statement, the proxy card and the 2008 Annual
Report are being mailed on or about April 6, 2009.

By Order of the Board of Directors,

Timothy M. Davis
Senior Vice President, General Counsel and Secretary

Stamford, Connecticut
April 6, 2009
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YOUR VOTE IS IMPORTANT TO CENVEO.
Regardless of whether you plan to attend the meeting in

person,
we urge you to vote in favor of each of the proposals as

soon as possible.
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PROPOSALS TO BE VOTED ON

Proposal 1—Election of Directors

Five directors will be elected this year for terms expiring in 2010. The nominees for election are:

Robert G. Burton, Sr. Dr. Mark J. Griffin
Gerald S. Armstrong Robert B. Obernier
Leonard C. Green

Each nominee is currently serving as a director of Cenveo. Each person elected as a director will serve until the 2010
annual meeting of shareholders or until such director’s successor has been elected and qualified or such director’s
earlier resignation or removal.

Assuming a quorum is present, the five nominees receiving the most affirmative votes at the meeting will be elected
as directors. Consequently, any shares not voted at the meeting, whether by abstention or otherwise, will have no
effect on the election of directors. If any of the nominees should unexpectedly decline or become unable to serve, the
proxies we are soliciting may be voted for a substitute nominee, or the board may reduce the number of directors to be
elected. Shareholders may not cumulate their votes when electing directors.

Brief biographies of the director nominees are included beginning on page 3. These biographies include their age,
business experience and the names of publicly held and certain other corporations and organizations of which they are
also directors. Each director nominee has served as a director of Cenveo since September 12, 2005, with the exception
of Mr. Armstrong who has been a director since December 31, 2007.

The Board recommends a vote FOR election of these five director nominees.

Proposal 2—Ratification of Selection of Independent Auditors

Our audit committee has selected the firm of Grant Thornton, LLP (“Grant Thornton”) as our independent auditors for
2009. Neither Cenveo’s governing documents nor applicable law requires shareholder ratification of the appointment
of our independent auditors. However, the audit committee has recommended, and the board of directors has
determined as a matter of good corporate practice, to submit the appointment of Grant Thornton to the shareholders
for ratification. If the shareholders fail to ratify the appointment, the audit committee will reconsider whether or not to
retain Grant Thornton. Even if the shareholders ratify the appointment, the audit committee has the discretion to
change the independent auditors at any time.

On June 13, 2008, our audit committee dismissed our former auditors, Deloitte & Touche LLP (“Deloitte & Touche”)
and appointed Grant Thornton, LLP as its auditors for the year ending December 31, 2008. No accountant’s report on
the financial statements for the Company’s fiscal years ended December 31, 2006 and 2007 and any interim period
subsequent to December 31, 2007 through June 13, 2008 contained an adverse opinion or disclaimer of opinion, or
was qualified or modified as to uncertainty, audit scope or accounting principles.  There were no “disagreements” (as
such term is used in Item 304 (a)(1)(iv) of Regulation S-K) with Deloitte & Touche at any time during the periods
described above regarding any matter of accounting principles or practices, financial statement disclosure, or auditing
scope or procedure that, if not resolved to the satisfaction of Deloitte & Touche, would have caused it to make
reference to the subject matter of the disagreement in connection with its reports.  In addition, during the same
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periods, no “reportable events” (as such term is defined in Item 304(a)(1)(v) of Regulation S-K) arose in the context of
the Company’s relationship with Deloitte & Touche.

During the periods described above prior to engaging Grant Thornton, the Company did not consult with Grant
Thornton regarding either: (i) the application of accounting principles to a specified transaction, either completed or
proposed, or the type of audit opinion that might be rendered on the Company’s financial statements, and Grant
Thornton did not provide either a written report or oral advice to the Company that Grant Thornton concluded was an
important factor considered by the Company in reaching a decision as to the accounting, auditing or financial
reporting issue; or (ii) any matter that was either the subject of a disagreement or a reportable event.

- 1 -
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Additional information can be found on page 26. The selection of our independent auditors will be ratified if the votes
in favor of ratification exceed the votes against.  Abstentions and broker non-votes will have no effect on this
proposal.

The Board recommends a vote FOR ratification of Grant Thornton as our independent auditor for 2009.

Proposal 3—Approve an amendment to the Cenveo, Inc. 2007 Long-Term Equity Incentive Plan

We are looking to increase the number of shares allocated to the 2007 Long-Term Equity Incentive Plan, as amended
(the “2007 Plan”), subject to shareholder approval, from 2,000,000 shares to 4,500,000 shares.  This increase will allow
the Company to continue to make awards in the form of stock options or Cenveo Restricted Stock Units (“RSUs”) to
attract and retain key officers, employees and directors of the Company, motivate them to contribute to the Company’s
future success, and enable them to participate in the long-term growth of the Company.  In order to facilitate approval
of this proposal and assuage any shareholder concerns regarding the number of options we intend to grant in a given
year, our board commits to our shareholders that for fiscal years 2009, 2010 and 2011, we will not grant during such
three fiscal years a number of shares subject to options or other awards to employees (whether under our plan or other
plans not approved by shareholders) such that the average number of shares granted during such three fiscal years is
greater than 4.0% of the average number of shares of our common stock that were outstanding at the end of each of
the three fiscal years.

The 2007 Plan is summarized more fully beginning on page 27, and the 2007 Plan is attached to this proxy statement
as Exhibit A.  This summary and the plan document include the proposed amendment to the share allocation.

The increase in the number of shares for the 2007 Plan will be approved if the votes cast in favor of the proposal
exceed the votes cast against the proposal.  Accordingly, abstentions and broker non-votes will have no effect on the
proposal.

The Board recommends a vote FOR approval of the amendment to the 2007 Long-Term Equity Incentive Plan.

- 2 -
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NOMINEES FOR THE BOARD OF DIRECTORS

The following nominees are currently serving as members of Cenveo’s board of directors and are standing for
re-election.

Robert G. Burton, Sr.

Mr. Burton, 69, has been Cenveo’s Chairman and Chief Executive Officer since September
2005. In January 2003, he formed Burton Capital Management, LLC, a company that invests
in middle market manufacturing companies, and has been its Chairman, Chief Executive
Officer and sole managing member since its formation. From December 2000 through
December 2002, Mr. Burton was the Chairman, President and Chief Executive Officer of
Moore Corporation Limited, a leading printing company with over $2.0 billion in revenue for
fiscal year 2002.  Preceding his employment at Moore, Mr. Burton was Chairman, President,
and Chief Executive Officer of Walter Industries, Inc., a diversified holding company.  From
April 1991 through October 1999, he was the Chairman, President and Chief Executive
Officer of World Color Press, Inc., a leading commercial printing company. From 1981
through 1991, he held a series of senior executive positions at Capital Cities/ABC, including
President of ABC Publishing.  Mr. Burton was also employed for 10 years as a senior
executive of SRA, the publishing division of IBM.  Mr. Burton serves on our executive
committee (Chair).

Gerald S. Armstrong

Mr. Armstrong, 65, became a director of Cenveo on December 31, 2007.  He is presently an
Executive Vice President of EarthWater Global, LLC, a water exploration and development
company he joined in 2006. He is also a Managing Director of Arena Capital Partners, LLC
(1997 to present), a private investment firm.  Prior to co-founding Arena, Mr. Armstrong was
a Partner at Stonington Partners, Inc., a private equity partnership formed in 1994 out of
Merrill Lynch Capital Partners where Mr. Armstrong had served as a Managing Director
since 1988.  Prior to Merrill, Mr. Armstrong served as President and Chief Operating Officer
of PACE Industries, Inc., a holding company formed at the end of 1983.  A graduate of
Dartmouth College with a degree in English, Mr. Armstrong served as an officer in the
United States Navy and earned an MBA in Finance from New York University’s Graduate
School of Business (now Stern School of Business).  In past years, Mr. Armstrong has served
on the board of directors of First USA, Inc. (now a part of JPMorgan Chase), Ann Taylor
Stores Corporation, World Color Press, Inc., and numerous private companies.  Mr.
Armstrong serves on our executive committee, audit committee, compensation committee
(Chair), and nominating and governance committee (Chair).

- 3 -
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Leonard C. Green

Mr. Green, 72, has been a director of Cenveo since September 2005. He has been President
of The Green Group, a financial services firm of CPAs, consultants and entrepreneurs, since
1976. Mr. Green is a Professor of Entrepreneurship at Babson College in Wellesley,
Massachusetts. He is presently, and has served, on the board of directors of a number of
private companies. Mr. Green serves on our executive committee, audit committee (Chair),
compensation committee, and nominating and governance committee.

Dr. Mark J. Griffin

Dr. Griffin, 60, has been a director of Cenveo since September 2005. He is the founder of the
Eagle Hill School, an independent private school in Greenwich, Connecticut, and has been its
headmaster since 1975. Since 1991, Dr. Griffin has served on the board of directors of the
National Center for Learning Disabilities, and he has been a member of its Executive
Committee since 2003. Dr. Griffin has also been on the board of the Learning Disabilities
Association of America since 1993. Dr. Griffin served on the board of directors of World
Color Press, Inc. from October 1996 to 1999, where he was a member of the audit and
compensation committees. Dr. Griffin serves on our executive committee, audit committee,
compensation committee, and nominating and governance committee.

Robert B. Obernier

Mr. Obernier, 71, has been a director of Cenveo since September 2005. Mr. Obernier
founded Horizon Paper Company, Inc., a paper supply company, in 1978, as President and
CEO.  In 1991, he became their Chairman & CEO. Mr. Obernier is Chairman of the Norwalk
Hospital Foundation and a Trustee of Norwalk Hospital in Norwalk, Connecticut.
Mr. Obernier also serves on the audit committee of the board of the Juvenile Diabetes
Research Foundation as a volunteer.  In addition, he is on the Board of Chancellors for the
New York City and Fairfield County Chapters of that Foundation. Mr. Obernier serves on our
executive committee, audit committee, compensation committee, and nominating and
governance committee.

- 4 -
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GOVERNANCE, BOARD COMMITTEES AND BOARD COMPENSATION

Nomination of Directors

The current term of office of all of our directors expires at the annual meeting of shareholders. The nominating and
governance committee has nominated all five of our current directors for re-election.

Our nominating and governance committee identifies and selects, or recommends to the full board for its
consideration, the director nominees for each annual meeting of shareholders using the criteria set forth in our
corporate governance guidelines. Our guidelines provide that all directors must have such education, training,
experience, skills and expertise as will allow them to perform the duties of a director. The committee has not
established any specific minimum qualification standards for board nominees. However, the committee may identify
certain skills or attributes as being particularly desirable for specific director nominees in order to complement the
existing board composition. To date, the committee has identified and evaluated nominees for directors based on
several factors, including:

· referrals from our management, existing directors and advisors,
· business and industry experience,

• education,
• diversity,

• leadership abilities,
• professional reputation and affiliation, and

• personal interviews.

We do not currently pay any fee to a third party to identify or evaluate potential director nominees, although we may
in the future retain search firms to assist in finding qualified candidates.

The committee currently has no policy in place regarding the consideration of director candidates recommended by
shareholders. Instead, it considers nominees identified in the manner described above. We believe that our nominating
and governance committee, consisting entirely of independent directors, can successfully identify appropriate
candidates for our board. Shareholders of record are entitled to nominate director candidates in the manner provided in
Cenveo’s bylaws.  These requirements are summarized in the Questions and Answers section of this proxy statement,
which begins on page 31.

Corporate Governance

Our board and management are committed to diligently exercising their oversight responsibilities throughout Cenveo
and managing Cenveo’s affairs consistent with the highest principles of business ethics. We have adopted a code of
business conduct and ethics that applies to all employees, including our senior officers. We continue to review our
corporate governance policies and practices to ensure compliance with the provisions of the Sarbanes-Oxley Act of
2002, the rules of the Securities and Exchange Commission and the listing standards of the New York Stock
Exchange. The board has determined that:

•all of our current directors, except for Mr. Burton, qualify as independent directors as defined by the rules of the
New York Stock Exchange and our corporate governance guidelines, and

•Mr. Green qualifies as an audit committee financial expert under the rules of the Securities and Exchange
Commission.

You can view the following documents on our website at www.cenveo.com under “Investors—Governance,” or receive
copies without charge by writing to our corporate secretary at Cenveo, Inc., 201 Broad Street, One Canterbury Green,
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Stamford, CT 06901:

• the current committee charters for our nominating and governance committee, our audit committee and our
compensation committee,

• our corporate governance guidelines, and
• our code of business conduct and ethics.

- 5 -

Edgar Filing: CENVEO, INC - Form DEF 14A

13



Director Independence

We believe that independent directors play a critical role in governing Cenveo, and we are committed to ensuring that
a majority of our directors are independent. Currently four of our five directors satisfy the independence requirements
of the New York Stock Exchange’s listing standards and the “standards of independence” required by our corporate
governance guidelines. Mr. Burton is not considered independent because of his position as Chief Executive Officer
of Cenveo. Our corporate governance guidelines can be accessed on our website at www.cenveo.com under
“Investors—Governance.”

In addition to the board’s determination that four of the five nominees for election meet the foregoing independence
standards, the board has also determined that each member of our audit committee, our nominating and governance
committee and our compensation committee is independent under these standards. These determinations were made
after reviewing all relevant transactions and relationships between each director and any of his or her family members,
on one hand, and Cenveo, our senior management and our independent auditor, on the other hand.

Board Procedures and Committees

Our full board of directors considers all major decisions. However, we have established an audit committee, a
compensation committee, a nominating and governance committee, each of which is governed by a committee charter,
and an executive committee so that some matters can be addressed in more depth than may be possible in a full board
meeting and (except for the executive committee) so that certain matters may be considered, recommended or
approved solely by independent directors.

Nominating and Governance Committee. The current members of the nominating and governance committee are Mr.
Armstrong (Chair), Mr. Green, Dr. Griffin and Mr. Obernier. This committee:

• identifies candidates for open director positions,
• selects, or recommends that our board select, the director nominees for each annual shareholders meeting,

• oversees the evaluation of our board’s effectiveness, and
• develops and recommends to our board our corporate governance principles.

The nominating and governance committee met one time during 2008.

Audit Committee. The current members of our audit committee are Mr. Green (Chair), Mr. Armstrong, Dr. Griffin and
Mr. Obernier. The board has determined that each member of the committee is financially literate under the New York
Stock Exchange’s listing standards and is independent under special standards established by the Securities and
Exchange Commission for audit committee members. The board has also determined that Mr. Green is an audit
committee financial expert under the rules of the Securities and Exchange Commission. A description of each
committee member’s qualifications and business experience is found in the biographies beginning on page 3.  Our
audit committee:

• monitors the integrity of our financial statements, including our financial reporting process,
•monitors our systems of internal controls regarding finance, accounting, and compliance with legal and regulatory

requirements,
• monitors the independence and performance of our independent auditor,

• monitors the performance of our internal audit function and our financial executives,
• reviews our annual and quarterly financial statements and earnings press releases, and

• annually retains our independent auditor and approves the terms and scope of the work to be performed.
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The audit committee met six times during 2008.  For more information on the audit committee, see the report of the
audit committee beginning on page 24.

Compensation Committee. The current members of our compensation committee are Mr. Armstrong (Chair),
Mr. Green, Dr. Griffin and Mr. Obernier. This committee:

• oversees the design, development and implementation of our executive compensation programs,
• evaluates the performance of the CEO and determines CEO compensation,
• reviews matters relating to management advancement and succession, and

- 6 -
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•reviews and approves the compensation for our officers and directors, including incentive compensation plans and
equity-based plans.

The compensation committee met seven times during 2008.

Executive Committee. The current members of our executive committee are Mr. Burton (Chair), Mr. Armstrong, Mr.
Green, Dr. Griffin and Mr. Obernier. The executive committee exercises the full powers of the board in intervals
between meetings of the board. The executive committee met one time during 2008.

Board Meetings and Attendance

The full board of directors met five times during 2008. Each incumbent director attended each of our board meetings
held during his or her membership. We strongly encourage each director to attend our annual shareholders
meeting. All of our directors attended our 2008 annual meeting of shareholders.

All non-management directors meet in executive session at each regular board meeting. During 2008, these executive
sessions were chaired by the non-management director then serving as lead director. During 2008, our
non-management directors served as lead directors on a rotating basis each quarter.

Board Compensation

Overview

Directors who are employees of Cenveo do not receive compensation for their service on the board. Our
non-employee directors receive a combination of cash and equity compensation. The cash component is intended to
compensate our outside directors for their expertise, time and effort. The equity component is intended to align our
directors’ interests with those of our shareholders and to allow our directors to benefit from increases in our stock price
that occur during their term. In addition, our equity grants contain deferred vesting requirements in order to provide an
incentive for directors to remain with the Company for an extended period of time. Accordingly, more than half of the
value of our directors’ compensation is in the form of equity grants.

In addition, our employee stock purchase plan enables non-employee directors to purchase Cenveo stock, at market
prices with no discount but commission-free, through deductions from their cash retainer and fees.  Directors can
purchase up to $30,000 of stock per calendar quarter.

Cash Compensation to Board Members

From January 1, 2008 through September 12, 2008, each of our non-employee directors received an annual retainer of
$20,000. They also receive $1,500 for each board meeting attended in person and $1,200 for each board meeting
attended by telephone. Members of our board committees receive $1,200 for each board committee meeting attended
in person and $1,000 for each board committee meeting attended by telephone. In addition, the chair of the audit
committee receives $10,000 annually, the chair of the compensation committee receives $7,500 annually and the chair
of the nominating and governance committee receives $5,000 annually.  Compensation to our non-employee directors
was changed as of September 12, 2008 to an annual retainer of $25,000.  They also receive $1,500 for each board
meeting attended in person and $1,200 for each board meeting attended by telephone.  Members of our board
committees receive $1,200 for each board committee meeting attended in person and $1,000 for each board committee
meeting attended by telephone.  In addition, the chair of the audit committee receives $35,000 annually, the chair of
the compensation committee receives $10,000 annually, and the chair of the nominating and governance committee
receives $5,000 annually.  Special Audit Vice Chair Committee Members receive $10,000 annually.
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Equity Compensation to Board Members

On September 12, 2008, the same date of our 2008 equity grants to Company employees, each of our non-employee
directors received 14,226 restricted stock units (RSUs) valued at $135,005.  In addition, Mr. Green received an equity
grant on April 18, 2008 for 10,153 RSUs for his extraordinary efforts during 2007 and 2008.  These RSUs vest one
year from the date of issuance, provided the director has not ceased to be a director of the Company for any reason
prior to the vesting date. Each RSU entitles the holder to receive one share of our common stock on the vesting date.
Prior

- 7 -
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to vesting, RSUs do not carry any shareholder voting, dividend or other rights. RSUs that do not vest are forfeited.
The RSUs vest immediately upon a change of control of the Company.

Other

Board members are reimbursed for expenses incurred in connection with their attendance at board meetings and in
complying with our corporate governance policies. Cenveo also provides directors’ and officers’ liability insurance and
indemnity agreements for our directors. No other compensation is provided to our directors.

Non-Management Directors’ Compensation for Fiscal 2008

The following table shows the cash compensation and value of equity compensation received by each of our
non-employee directors.

Name

Fees Earned
or

 Paid in Cash
($)(1)

Stock Awards
($)(2)

Option
Awards
($)(3)

Non-Equity
Incentive Plan
Compensation

($)

All Other
Compensation

($)(4)

Total
($)

Gerald S.
Armstrong $54,350 $  30,376 $0 - - $  84,726
Leonard C.
Green $79,350 $101,214 $0 - - $180,564
Mark J. Griffin $55,550 $  30,376 $0 - - $  85,926
Robert B.
Obernier $54,350 $  30,376 $0 - - $  84,726

(1) This column reports the amount of cash compensation earned in 2008 for Board and committee
service, including retainer and meeting fees.  Board members may elect to use Board fees to
purchase Company stock at full purchase price under the terms of the ESPP plan.  During 2008,
Board members used their Board fees to purchase stock at full purchase price as follows: Mr.
Green spent $39,675, Mr. Griffin spent $55,550 and Mr. Obernier spent $54,350.

(2) This column represents the dollar amount recognized for financial statement reporting purposes
with respect to the 2008 fiscal year for the fair value of RSUs granted in 2008, in accordance
with Financial Accounting Standards Board Statement of Financial Accounting Standard No.
123(R) (“FAS 123R”).  The grant date fair value of the award of 14,226 RSUs granted to each
non-management director during 2008 was $135,005 (calculated using the closing price of
Cenveo stock on the grant date of $9.49).  These awards were granted on September 12, 2008
and are scheduled to vest on the first anniversary of the date of grant.  The grant date fair value
of an award of 10,153 RSUs granted to Mr. Green during 2008 was $100,007.  This award was
granted on April 18, 2008 and is scheduled to vest on the first anniversary of the date of
grant.  At January 3, 2009, with the exception of Mr. Green, each non-employee director had
14,226 unvested RSUs outstanding; Mr. Green had 24,379 unvested RSUs outstanding.

(3) This column represents the dollar amount recognized for financial statement reporting purposes
with respect to the 2008 fiscal year for the fair value of stock options granted in 2008, in
accordance with SFAS 123R.  No options were granted in 2008.  At January 3, 2009, Dr. Griffin
and Mr. Obernier each had 10,000 vested options and zero unvested options outstanding; Mr.
Green had 5,000 vested options and zero unvested options outstanding; and Mr. Armstrong had
no option awards.

(4) None of our non-employee directors received any perquisites or compensation in 2008 other than
cash fees and equity awards.
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OWNERSHIP OF VOTING SECURITIES

This chart shows the common stock ownership for each director and director nominee, the executive officers named
on page 11 (the “named executives”), and owners of more than five percent of our outstanding common stock as of
March 2, 2009.  Each stockholder has direct ownership and sole voting and investment power for the shares listed
unless otherwise noted. Unless otherwise specified, the address for each stockholder named below is c/o Cenveo, Inc.,
201 Broad Street, One Canterbury Green, Stamford, CT 06901.

                                    Beneficial Owners
Amount & Nature of

Shares Beneficially Owned
Percentage of Common

Stock Outstanding

Robert G. Burton, Sr. 4,785,196 (a) 8.8%
Mark S. Hiltwein 116,178 (b) *
Dean E. Cherry 77,160 (c) *
Harry R. Vinson 185,983 (d) *
Timothy M. Davis 108,760 (e) *
Gerald S. Armstrong 17,000 (f) *
Leonard C. Green 867,575 (g) 1.6%
Mark J. Griffin 52,592 (h) *
Robert B. Obernier 86,790 (i) *
All directors and executive officers as a group (9
persons) 6,297,234 11.4%
FMR Corp. 7,760,904 (j) 14.2%
Elm Ridge Capital Management, LLC 5,091,059 (k)  9.3%
Morgan Stanley 2,758,339 (l) 5.1%

* Less than 1%.
(a)For Mr. Burton:  includes (i) 1,273,191 shares owned by Mr. Burton; (ii) 2,987,005 shares owned by Burton

Capital Management, LLC (Mr. Burton is the Chairman, CEO and Managing Member of BCM, which was formed
to invest in middle market manufacturing companies that provide an opportunity for increased shareholder value
through intense management and operational changes and organic and acquisitive growth); (iii) 475,000 stock
options that are vested and exercisable; and (iv) 50,000 shares of unvested restricted stock.  Does not include
725,000 shares underlying unvested restricted share unit awards or 225,000 shares issuable upon exercise of
unvested stock options.

(b)For Mr. Hiltwein:  includes (i) 93,525 shares owned by Mr. Hiltwein; (ii) 12,500 stock options that are vested and
exercisable; and (iii) 10,153 RSUs that will vest within 60 days of the record date.  Does not include 108,750
shares underlying unvested restricted share unit awards or 37,500 shares issuable upon exercise of unvested stock
options.

(c)For Mr. Cherry:  includes (i) 77,160 shares owned by Mr. Cherry.  Does not include 75,000 shares underlying
unvested restricted share unit awards.

(d)For Mr. Vinson:  includes (i) 68,483 shares owned by Mr. Vinson; and (ii) 117,500 stock options that are vested
and exercisable.  Does not include 109,500 shares underlying unvested restricted share unit awards or 87,500
shares issuable upon exercise of unvested stock options.

(e) For Mr. Davis:  includes (i) 39,010 shares owned by Mr. Davis; (ii) 1,000 shares owned by his spouse;
and (iii) 68,750 stock options that are vested and exercisable.  Does not include 65,000 shares underlying
unvested restricted share unit awards or 71,250 shares issuable upon exercise of unvested stock options.

(f)For Mr. Armstrong:  includes (i) 2,000 shares owned by Mr. Armstrong; and (ii) 15,000 shares owned by his son,
Peter Armstrong.  Mr. Armstrong disclaims beneficial ownership of the shares owned by his son.  Does not include
14,226 shares underlying unvested restricted share unit awards.
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(g)For Mr. Green:  includes (i) 705,782 shares owned by Mr. Green; (ii) 5,000 stock options that are vested and
exercisable; (iii) 10,153 RSUs that will vest within 60 days of the record date; (iv) 27,540 shares owned by his
spouse; (v) 52,100 shares owned by Dalled, Inc.; (vi) 18,700 shares owned by Jobel Management Corp.; (vii)
11,200 shares owned by Market Investments, LP; (viii) 9,900 shares owned by Southern States Investment Co.,
Inc.; (ix) 700 shares owned by Altman Trust-Green Realty Associates; (x) 11,000 shares owned by Canal
Corporation; and (xi) 15,500 shares owned by Founder, Inc.  Mr. Green disclaims beneficial ownership of the
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foregoing shares except to the extent of his pecuniary interest therein.  Includes 539,353 shares held in a margin
account.  Does not include 14,226 shares underlying unvested restricted share unit awards.

(h)For Dr. Griffin:  includes (i) 42,592 shares owned by Dr. Griffin; and (ii) 10,000 stock options that are vested and
exercisable. Does not include 14,226 shares underlying unvested restricted share unit awards.

(i)For Mr. Obernier:  includes (i) 76,790 shares owned by Mr. Obernier; and (ii) 10,000 stock options that are vested
and exercisable. Does not include 14,226 shares underlying unvested restricted share unit awards.

(j)The address for FMR LLC is 82 Devonshire Street, Boston, Massachusetts 02109. Fidelity Management &
Research Company is a registered investment adviser and a wholly-owned subsidiary of FMR LLC and is the
beneficial owner of 7,760,904 shares as a result of acting as investment adviser to various investment
companies.  The ownership of one investment company, Fidelity Leveraged Co Stock Fund (“FLCSF”), amounts to
3,858,300 shares.  FLCSF has its principal business office at 82 Devonshire Street, Boston, Massachusetts
02109.  Edward C. Johnson 3d and FMR LLC, through its control of Fidelity and the funds each has sole power to
dispose of the 7,760,904 shares owned by the Funds.  Members of the family of Edward C. Johnson 3d, Chairman
of FMR LLC, are the predominant owners, directly or through trusts, representing 49% of the voting power of FMR
LLC.  As such, they may be deemed to be a controlling group with respect to FMR LLC. Neither FMR LLC nor
Edward C. Johnson 3d, has the sole power to vote or direct the voting of the shares owned directly by the Fidelity
Funds, which power resides with the Funds’ Boards of Trustees.  Fidelity carries out the voting of the shares under
written guidelines established by the Funds’ Boards of Trustees.  Pyramis Global Advisors Trust Company
(“PGATC”), 53 State Street, Boston, Massachusetts 02109, an indirect wholly-owned subsidiary of FMR LLC and a
bank as defined in the Securities Exchange Act of 1934, is the beneficial owner of 367,180 shares. Edward C.
Johnson 3d and FMR LLC, through its control of PGATC, each have sole dispositive power of the 367,180 shares,
and the sole power to vote or to direct the voting of 326,860 shares owned by the institutional accounts managed by
PGATC as reported above. The foregoing information is based solely on the Schedule 13G/A filed by FMR Corp.
and Mr. Johnson with the SEC on February 16, 2009.

(k)The address for Elm Ridge Capital Management, LLC is 3 West Main Street, 3rd Floor, Irvington, New York
10533. Mr. Ronald Gutfleish is the managing member of Elm Ridge Capital Management, LLC. The foregoing
information is based solely on the Schedule 13G filed with the SEC on February 13, 2009.

(l)Morgan Stanley is the beneficial owner of 2,758,339 shares.  The address for Morgan Stanley is 1585 Broadway,
New York, New York 10036.  The foregoing information is based solely on the Schedule 13G filed with the SEC
on February 16, 2009.
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EXECUTIVE OFFICERS

Robert G. Burton, Sr.
Please refer to page 3 for the biography of Mr. Burton, our Chairman and Chief Executive Officer.

Mark S. Hiltwein
Mr. Hiltwein, 45, has served as Cenveo’s Chief Financial Officer since July 2007.  From July 2005 to July 2007, he
was President of Smartshipper.com, an online third party logistics company.  From February 2002 through July 2005,
Mr. Hiltwein was Executive Vice President and Chief Financial Officer of Moore Wallace Incorporated, a $3.5 billion
printing company.  Prior to that, he served as Senior Vice President and Controller from December 2000 to February
2002.  Mr. Hiltwein has served in a number of financial positions from 1992 through 2000 with L.P. Thebault
Company, a commercial printing company, including Chief Financial Officer from 1997 through 2000.  Mr. Hiltwein
began his career at Mortenson and Associates, a regional public accounting firm where he held various positions in the
audit department.  He is a CPA and received his bachelor’s degree in accounting from Kean University.

Dean E. Cherry
Mr. Cherry, 48, has been Cenveo’s Group President, Envelope, Commercial Print and Packaging since June 1,
2008.  From February 1, 2008 to June 1, 2008, he was our President of Envelope Operations.  Since October 2006,
Mr. Cherry was a private investor in Renovatio Ventures, Inc. packaging and commercial print sector.  From 2004 to
2006, he was Group President of Short-Run Commercial, and Group President of Integrated Print Communications
and Global Solutions, a $4.5 billion division of RR Donnelley & Sons, Inc. In this position, Mr. Cherry had global
P&L responsibility for Direct Mail, Commercial Print, Global Capital Markets, Business Communication Services,
Forms and Labels, Astron (outsourcing) and Latin America.  From 2001 to 2004, he held the positions of President,
International and Subsidiary Operations and President, Commercial and Subsidiary Operations, for Moore
Corporation Limited, a division of RR Donnelley. From 1991 to 1998 he held the following positions at World Color
Press, Inc.:  1991 to 1993 Vice President, Operations; 1993 to 1994 Vice President, Regional Plant Manager; 1994 to
1996 Executive Vice President and Senior Vice President, Operations; 1997 to 1998 Executive Vice President,
Investor Relations and Corporate Communications.  From 1985 to 1991, he held various financial positions at Capital
Cities/ABC Publishing division including Vice President, Finance and Operations.  Mr. Cherry is a graduate of
Murray State University with a B.S. in Finance and an MBA.  He continues to be on the University’s Dean’s Advisory
Council for the College of Business, and a Trustee for the Murray State University Foundation.

Harry R. Vinson
Mr. Vinson, 48, has served as Cenveo’s President of the Cadmus Publisher Services Group since December
2007.  Most recently, in December of 2008, he took on the added responsibility of Cenveo’s Global Packaging
Group.  From March to December of 2007, Mr. Vinson was Cenveo’s Executive Vice President of the Cadmus
Publisher Services Group.  Prior to his role at Cadmus Publisher Services Group, Mr. Vinson was Cenveo’s Senior
Vice President, Purchasing and Logistics from September 2005 to March 2007.  From October 2003 until September
2005, he was the General Manager of Central Region Sheetfed Operations of MAN Roland, a printing press
manufacturer.  From February 2002 until July 2003, Mr. Vinson served as Senior Vice President and General
Manager of the Publication and Directory Group at Moore Wallace (formerly Moore Corporation Limited).  From
February 1990 until February 2002, he served in various senior sales positions at Quebecor World (formerly World
Color Press).  Mr. Vinson is a graduate of Murray State University with a B.S. in printing management and a minor in
marketing.

Timothy M. Davis
Mr. Davis, 54, has served as Cenveo’s Senior Vice President, General Counsel and Secretary since January 2006. From
July 1989 until he joined the Company, he was Senior Vice President, General Counsel and Secretary of American
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Color Graphics, Inc., a commercial printing company.  Mr. Davis received his B.A. degree from Columbia College
and his J.D. from Columbia Law School.
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COMPENSATION OF EXECUTIVE OFFICERS

Compensation Discussion and Analysis

Overview

The goal of our executive compensation program is the same as our goal for operating the Company—to create
long-term value for our shareholders.  Toward this goal, we have designed and implemented our compensation
programs with the following objectives:

• PAY FOR PERFORMANCE
• establish a direct relationship between executive compensation and our financial and operating performance;

•provide performance-based compensation (including equity awards) that allow executive officers to earn rewards
for maximizing shareholder value;

• align the interests of our executives with those of our shareholders;
• attract and retain the executives necessary for our long-term success; and

• reward individual initiative and the achievement of specified goals.

Most of our compensation elements simultaneously fulfill one or more of these objectives.  The primary elements of
our compensation program are salary, annual incentive bonus, and equity.  We also offer an employee stock purchase
plan, a 401(k) plan, a Key Employee Retention Program (KERP), severance protection, and certain personal
benefits.  In deciding the type and amount of compensation for each executive, we consider the Company’s
performance, the individual executive’s performance, compensation levels and equity awards by our peers, the overall
competitive environment for executives, the level of compensation necessary to retain executive talent, our executives’
compensation at their prior employment, and the recommendations of senior management.

Base salary is designed to be commensurate with the executive’s scope of responsibilities and management
experience.  Our annual bonus plan, Management By Objectives (“MBO”), is designed to reward annual achievements
and effectiveness.  Our equity compensation focuses on motivating and challenging the executive to achieve superior,
longer-term and sustained results.  It is our intent that more than one-half of the compensation packages for our most
senior executive officers, including the named executive officers, be incentive-based.  No bonuses are paid unless key
financial objectives are achieved.

Compensation Objectives

The objectives of our compensation program can be summarized as performance, alignment, and retention.  Our
compensation program is designed to achieve these goals as follows.

Performance.  Elements of compensation that depend upon the executive’s and the Company’s performance include:

•Bonus: Our annual bonus is based solely on achievement by the Company and the executive of pre-determined
measures such as non-GAAP EPS, adjusted EBITDA, free cash flow, margins, and capital expenditures (as defined
on page 17) that have been communicated to our investors.  No bonus is paid unless key financial targets for the
award are met.

•Equity Awards: Equity incentive compensation in the form of stock options, restricted stock and restricted stock
units (RSUs) will have a value that is contingent upon the performance of the Company’s share price.  In addition,
no equity awards are granted unless we are on track to achieve our key financial goals.

•Key Employee Retention Program (KERP):  In 2008, the Company put in place a KERP to ensure that it retains the
services of managers who the Board has determined are critical to the long-term performance of the
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Company.  Under the KERP, a participant is awarded a specified dollar award that is paid out in equal monthly
installments over a minimum of two years.  KERP awards are not vested and any participant who leaves the
Company forfeits the unpaid portion of the award.

Alignment.  We seek to align the interests of our executive officers with those of our investors by evaluating executive
performance on the basis of key financial measurements that we believe closely correlate to shareholder value,
including non-GAAP EPS, and Adjusted EBITDA. These factors represent a major component of the goals used to
determine annual bonuses. The element of compensation that most directly aligns the interests of our executive
officers with shareholders is equity incentive compensation, which links a significant portion of compensation to
shareholder value because the total value of those awards over time corresponds to stock price appreciation.  The
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Company has a policy requiring that named executive officers and other senior management of the Company own a
multiple of their salary in the Company’s stock. Such alignment is also facilitated by our employee stock purchase
plan, which allows all of our employees and directors to purchase shares of the Company’s stock at market prices, but
without paying brokerage commissions, by means of deductions from pay, and by our 401(k) plan, pursuant to which
all employees may purchase shares of the Company’s stock on a pre-tax basis.  We do not have a 401(k) match, except
as required under existing collective bargaining agreements.

Retention.  We attempt to retain our executives who meet our performance standards by providing competitive
compensation packages and by having equity compensation awards vest over a four-year period.  We also retain our
executives with KERP awards and by rewarding exceptional performance with advancement opportunities within the
Company.  Over 75 of our senior managers have worked with Mr. Burton in other printing companies.

Implementing Our Objectives

Determining Compensation.  The Compensation Committee (the “Committee”) relies on its judgment in making
compensation decisions, after reviewing the performance of the Company and the recommendations of management
and evaluating an executive’s performance during the year against established goals, operational performance, business
responsibilities, current compensation arrangements and long-term potential to enhance shareholder value.  Specific
factors affecting compensation decisions for our executive officers, in accordance with the executive’s expected and
accomplished role in each, include:

•key financial measurements such as non-GAAP EPS and Adjusted EBITDA, which are the measures specifically
used in our executive incentive bonus program;

• strategic objectives such as acquisitions and dispositions;
•promoting commercial excellence by continuously improving products and services, being a leading market player

and attracting and retaining customers;
•achieving specific operational goals for the Company or particular business or business unit led by the named

executive;
• achieving excellence in their organizational structure and among their employees; and

•supporting our values by promoting a culture of integrity through compliance with law and our ethics policies, as
well as commitment to diversity.

Although our compensation philosophy intends that more than one-half of the compensation packages for our most
senior executive officers be incentive-based, we incorporate flexibility into our compensation programs and in the
assessment process to respond to and adjust for the evolving business environment.  We consider competitive market
compensation paid by other companies, but we do not attempt to maintain a certain target percentile within a peer
group or otherwise rely on that data to determine executive compensation. The companies we use to define the market
for executive compensation purposes include a broad range of printing and publishing companies similar in revenue
size to Cenveo, as well as certain other printing companies that are our direct competitors.  In addition, comparative
market compensation data are collected from general industry compensation surveys.

We strive to achieve an appropriate mix between equity incentive awards and cash payments in order to meet our
objectives.  Any apportionment goal is not applied rigidly and does not control our compensation decisions; we use it
as another tool to assess an executive’s total pay opportunities and whether we have provided the appropriate
incentives to accomplish our compensation objectives.  The magnitude and mix of compensation elements are
designed to reward recent results and motivate long-term performance through a combination of cash and equity
incentive awards.  We also seek to balance compensation elements that are based on financial, operational and
strategic metrics with others that are based on the performance of the Company’s stock.
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Role of Compensation Committee and CEO.  The Committee oversees the design, development and implementation
of the compensation program for the CEO and the other named executives.  The Committee evaluates the performance
of the CEO and determines CEO compensation in light of the goals and objectives of the compensation
program.  Although the Committee makes all compensation decisions regarding the named executive officers and
approves the measurements  relating to bonus payments and equity awards, the Committee relies in part on the
recommendations of the CEO in its decision-making.  The CEO receives and reviews formal self-appraisals and
departmental personnel appraisals from department heads and submits them with his comments to the Committee for
decision-making. The financial goals for participants in the executive bonus program include key financial targets for
the Company publicly announced to the market by our CEO in our year-end earnings calls. These targets are
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approved by our full Board of Directors.  The CEO also, in conjunction with senior human resource executives,
annually reviews the performance of each of the executives participating in the executive bonus program, the results
of which also are submitted to the Committee. Notwithstanding the CEO’s active role in the Committee’s compensation
process, the Committee evaluates all information and recommendations submitted to it and independently makes its
compensation determinations.

Role of Compensation Consultant.  Neither the Company nor the Committee has formally used the services of any
compensation consultant in matters affecting senior executive or director compensation.

Employment and Severance Arrangements. Our CEO has an employment agreement that provides for his employment
by Cenveo through December 31, 2012, subject to automatic one-year renewals absent notice of non-renewal by either
party at least 90 days before the end of the term. In order to assure continuity of management while the Company
pursues its goals over the next several years, the employment agreement was amended on February 27, 2008 to extend
Mr. Burton’s employment by Cenveo through that date.  The employment agreement was amended on December 30,
2008 in order to comply with regulations issued under Section 409A of the Internal Revenue Code (IRC).  The
employment agreement, as amended, also provides for an annual base salary of at least $1,100,000, a target bonus
opportunity of 300% of base salary to be earned on an “all or nothing” basis, so that our CEO will not be entitled to any
bonus unless all of the key financial goals are satisfied, and certain personal benefits.  Our other named executives
have employment agreements that provide for severance in the event the Company terminates their employment
without cause or they terminate their employment for good reason.   If the Company terminates a named executive’s
employment “without cause,” or if the named executive terminates his employment for “good reason,” each as defined in
the agreement, the executive’s severance would include a lump sum severance payment, COBRA coverage for a
specified period and immediate vesting of all outstanding stock options and other equity grants, each in the amounts
specified under “Employment Agreements” on page 23.  

We believe that providing this level of financial security is a key factor in enabling us to attract and retain
high-performing executives, and also serves as protection to the Company upon termination of the named executives’
employment with the Company.  The employment agreements each contain non-competition and non-solicitation
agreements on the part of the executives that match or exceed the time period for which severance is paid.

Stock Ownership Requirements.  In order to ensure that the Company’s managers have a stake in the success of the
Company, and to further align management with the Company’s other shareholders, the Company has instituted a
policy requiring that named executive officers and other senior management of the Company own specified values of
the Company’s stock.  The levels are calculated as a multiple of the manager’s base salary, and managers are given five
years to reach their ownership levels.  The levels are as follows:  Chairman and CEO – five times base salary;
President, Executive Vice Presidents and Senior Vice Presidents – three times base salary; and Vice Presidents – two
times base salary.

In 2008 alone, our CEO purchased over $4,397,000 in the Company’s stock.  Our other named executive officers have
also invested substantial amounts in the Company’s stock.  For their current stock ownership, see Ownership of Voting
Securities on page 9.

Equity Grant Practices. The exercise price of each stock option awarded to our senior executives and other employees
under our long-term incentive plan is the closing price of the Company’s stock on the date of grant.  We expect that
annual grants will be made on the same day of every year – September 12, the anniversary of the date the current
management assumed control of Cenveo.  In 2008, the Company began granting 50% of the MBO awards for senior
management in stock in order to further align the interests of management and shareholders.  The first such grants
were made in May 2008 and the Company expects that such grants will continue to be made in May each year.  In
addition, in 2008, the Company awarded special grants to one director and three executives to compensate them for
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extraordinary services.  We do not reprice stock options.

Tax Deductibility of Compensation.  Section 162(m) of the IRC imposes a $1 million limit on the amount that a public
company may deduct for compensation paid to the company’s CEO or any of certain other executive officers.  This
limitation does not apply to compensation that meets the requirements under Section 162(m) for “qualifying
performance-based” compensation (i.e., compensation paid only if the individual’s performance meets pre-established
objective goals based on performance criteria approved by shareholders).  We consider ways to maximize
deductibility of executive compensation, but the compensation committee retains the flexibility to compensate
executive officers in a manner commensurate with performance and the competitive environment for executive talent
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regardless of the ultimate deductibility of such compensation.  Our current long-term equity incentive plan is
structured to give the compensation committee the flexibility to grant awards that qualify as performance-based under
Section 162(m) as well as awards that do not qualify.

Elements Used to Achieve Compensation Objectives

Annual Cash Compensation

Base Salary. The Committee periodically reviews the base salary of the Chief Executive Officer and his direct reports.
The Committee considers various factors in assessing specific salaries, including the executive’s historical
performance and future potential, job content, level of responsibility, comparisons with peers within and outside the
Company, salary before joining Cenveo, and accountability. Base salaries for senior officers of the Company,
including the named executive officers, are not routinely increased, which is consistent with the Company’s philosophy
that a significant part of executives’ compensation should be contingent on the achievement of performance objectives.

Annual Incentive Bonus – Management By Objectives. Potential payout amounts (expressed as a percentage of salary)
under our MBO bonus plan are established by the Committee early in the fiscal year, after assessing recommendations
of management and considering the factors used to determine base salary.  At that time, the Committee also approves
the use of the Company-based key financial goals that apply to all of the named executives, as well as specific
qualitative and quantitative goals within each executive’s area of responsibility.  If shareholders approve the
amendment of the 2007 Plan, the Committee intends to grant a portion of the performance-vested MBO awards in
Cenveo RSUs rather than in cash.  At the end of each year, the CEO reviews the Company’s full-year financial results
against the financial and other goals set by the Committee for the year. No bonus is paid unless the Company-based
key financial goals for the award are satisfied. The CEO recommends to the Committee the specific bonus payout for
each of the named executives other than himself based on the levels of achievement of the criteria established by the
Committee.  The Committee has the discretion to increase or decrease the bonus from the CEO’s
recommendation.  The Committee does not have discretion to increase the bonus to an amount greater than the
maximum amount payable upon achievement of applicable performance targets.

The salaries and annual incentive bonuses paid to the named executive officers for 2008 are discussed below and
shown in the Summary Compensation Table on page 18.

Equity Awards

Stock Options, Restricted Stock and RSUs.  To further align the interests of management with the interests of
shareholders, our executive compensation package includes stock option grants, restricted stock and RSU awards.
Equity awards outside the MBO bonus plan are made each September, but no such stock awards will be made unless
we are on track to achieve our annual non-GAAP EPS and Adjusted EBITDA targets.

Options have a per share exercise price of 100% of the fair market value of a share of our common stock on the date
of grant and, accordingly, the value of the option is dependent on the future market performance of the common stock.
The number of shares of common stock subject to options granted to our executive officers is generally based on the
salary, responsibilities and performance of each officer.  In addition, the compensation committee reviews the number
and value of options granted by selected peer companies in making option grants to our executive officers.

Restricted shares are shares of common stock that are subject to forfeiture.  The shares vest on the basis of
performance and/or continued employment as determined in advance by the Committee. The shares generally are
forfeited by participants if they leave Cenveo before the shares have vested.  A participant who has received a grant of
restricted shares will receive dividends and the right to vote those shares. Restricted shares may not be transferred,
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encumbered or disposed of until they have vested.

Each RSU has the fair market value of one share of common stock on the date specified in the award agreement
(generally the vesting date) and is paid in cash, shares or other property as determined by the Committee.  The RSUs
vest on the basis of performance or continued employment, as determined by the Committee.  A participant is credited
with dividend equivalents on any vested RSUs when dividends are paid to shareholders, but is not entitled to dividend
equivalents on unvested RSUs.  RSUs generally may not be transferred prior to the delivery of the common stock.
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When determining the appropriate combination of stock options, restricted stock and RSUs, our goal is to weigh the
cost of these grants with their potential benefits as a compensation tool.  We believe that providing combined grants of
stock options, on the one hand, and restricted stock and/or RSUs, on the other, effectively balances our objective of
focusing the named executives on delivering long-term value to our shareholders, with our objective of providing
value to the executives with the equity awards.  Stock options only have value to the extent the price of the Company’s
stock on the date of exercise exceeds the exercise price on the grant date, and thus are an effective compensation
element only if the stock price increases over the term of the award.  In this sense, stock options are a motivational
tool.  Unlike stock options, restricted stock and RSUs offer executives the opportunity to receive shares of the
Company’s stock on the date the restriction lapses.  In this regard, RSUs serve both to reward and retain executives, as
some of the RSUs we have granted vest upon satisfaction of performance targets and others vest over an extended
period of time and the value of the RSUs is linked to the price of the Company’s stock on the date the RSU
vests.  Unvested stock options and RSUs are forfeited if the executive voluntarily leaves the Company and generally
are vested upon a change in control of the Company or if the Company terminates the executive’s employment without
cause.

The allocation of the number and mix of stock options, restricted shares and RSUs issued to a particular executive is
not based on a rigid formula, but rather is determined on an individual basis based on the variety and mix of equity
grants by our peers, a consideration of the respective incentives created by the various equity grants with respect to the
particular executive, his particular role at the Company and other factors.

During 2008, Mr. Burton vested in 50,000 shares of restricted stock and 137,500 RSUs.  Also during 2008, Messrs.
Hiltwein, Vinson and Davis vested in 11,250, 16,000 and 10,000 RSUs, respectively.  In addition, Messrs. Burton,
Hiltwein, Vinson and Davis vested in 175,000, 12,500, 51,250, and 35,000 in stock options, respectively, in 2008.  All
of these awards were granted in 2005, 2006 and 2007.  The value realized by each executive upon such vesting is set
forth in the Option Exercises and Stock Vested Table on page 21.  None of the named executives exercised stock
options during 2008. During 2008, each of the named executives was granted only RSUs.  The number of shares
subject to such awards and their full value for financial reporting purposes are set forth in the Grants of Plan-Based
Awards Table on page 19.

Other Elements

Stock Purchase Plan.  In 2005, we adopted an employee stock purchase plan that allows our employees, including
executives, to purchase our common stock at market prices on a monthly basis through payroll deductions.  In 2007,
we amended the plan to allow participation by our non-employee directors.  Payroll deductions may not exceed
$10,000 per month.  The Company does not subsidize the stock purchases under the plan, except by payment of
brokerage commissions.  Mr. Burton is purchasing stock through the plan at the maximum level of $10,000 per
month.

Other Compensation.  We provide our named executives with other benefits, reflected in the All Other Compensation
column in the Summary Compensation Table on page 18 that we believe are reasonable, competitive and consistent
with the Company’s overall executive compensation program.  We believe that these benefits generally allow our
executives to work more efficiently.  The costs of these benefits, which include car allowances and life insurance
premiums, constitute only a small percentage of each named executive’s total compensation.

Pension and Retirement Benefits

No Retirement Compensation for Executives.  Our CEO and other named executives receive no pension or other
retirement payments or contributions.
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No Deferred Compensation Plan for Executives.  We have no deferred compensation plan for our named executives.

401(k) Plan.  We have a 401(k) plan to which all eligible employees can contribute a portion of their compensation on
a pre-tax basis.  A plan participant can direct the investment of contributions into one of twenty mutual funds and
other investment vehicles, including the Company’s common stock.  We do not match employee contributions under
this plan, except as required under existing collective bargaining agreements.
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Compensation for the Named Executives in 2008

No Automatic Increases.   No named executive officer is entitled to any automatic or contractual increase in
compensation.  In light of the strong performance of the Company against key financial and operational measurements
in 2008, the Committee made the following salary increases for its named executive officers:  for Mr. Davis, $20,000
and for Mr. Vinson, $25,000.  For 2008, bonus target amounts were increased to the following levels:  for Mr. Davis,
$277,500, and for Mr. Vinson, $375,000.  A more detailed analysis of our financial and operational performance is
contained in the Management’s Discussion & Analysis section of our 2008 Annual Report filed with the SEC.

Amendment of CEO Employment Agreement.  Mr. Burton’s employment agreement was amended on December 29,
2008 in order to comply with 409A regulations.

Goals.  In determining the salary increases and bonus target increases referred to above, the Committee considered the
accomplishment of specific goals within each executive’s area of responsibility.  For our CEO, these other goals
included cost savings requirements, building a management team that provides growth opportunities for all, including
women and minorities, and providing leadership to grow Cenveo to be an industry leader in areas including customer
service and stock price performance.  For our Group President, Envelope, Commercial Print & Packaging, and
President, Cadmus Publisher Services Group, these goals included operations-specific management, sales, and
productivity initiatives.  For our CFO, these goals included capital structure improvements and development of the
Company’s finance employees.  For our General Counsel, these goals included resolution of disputes and satisfaction
of corporate governance and compliance objectives.

2008 Bonuses.  Our named executives’ annual bonus is 100% performance-based and is earned under the guidelines of
our MBO plan.  That is, in order for each executive to receive any bonus for 2008, the Company had to achieve
certain key financial goals, which include specific targets such as Adjusted EBITDA and implemented cost savings.

Note regarding non-GAAP financial measures:  The Company defines Adjusted EBITDA as earnings before interest,
taxes, depreciation and amortization, excluding restructuring, impairment, and other charges, gain (loss) on sale of
non-strategic businesses, divested operations EBITDA, additional stock compensation expenses on the adoption of
SFAS 123R, loss on early extinguishment of debt, and income (loss) from discontinued operations, net of taxes.  The
Company defines Adjusted EBITDA Margin as Adjusted EBITDA divided by net sales.  Non-GAAP EPS is
Non-GAAP net income per diluted share.  Non-GAAP net income excludes restructuring, impairment and other
charges, gain (loss) on sale of non-strategic businesses, loss on early extinguishment of debt, the income tax benefit on
the recognition of deferred tax assets, and income (loss) from discontinued operations, net of taxes.

Compensation Committee Interlocks and Insider Participation

All members of the Compensation Committee during fiscal year 2008 were independent directors, and no member
was an employee or former employee.  No Compensation Committee member had any relationship requiring
disclosure under the section titled “Certain Relationships and Related Person Transactions” in this proxy
statement.  During fiscal year 2008, none of our executive officers served on the Compensation Committee (or its
equivalent) or board of directors of another entity whose executive officer served on our Compensation Committee.

Compensation Committee Report

The Compensation Committee has reviewed and discussed the above Compensation Discussion and Analysis with the
Company’s management.  Based on the review and discussions, the Committee recommended to the Company’s Board
of Directors that the Compensation Discussion and Analysis be included in the Company’s proxy statement.  This
report is provided by the following independent directors, who comprise the committee:
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THE COMPENSATION COMMITTEE

Gerald S. Armstrong (Chair)
Leonard C. Green
Dr. Mark J. Griffin
Robert B. Obernier
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Summary Compensation Table

Name and
Principal Position Year Salary

Bonus
(1)

Stock
Award(s)

(2)

Option

 Awards
     (3)

Non-
Equity

Incentive
Plan

Compen-
sation

Change in
Pension
Value

and Non-
qualified
Deferred
Compen-

sation
Earnings

(4)

    All
Other

Compen-
    sation

    (5)
Total
(6)

Robert G. Burton 2008 $1,100,000 - $2,009,289 - - - $482,479 $3,591,768
Chairman and Chief 2007 $1,016,667 -   $402,525 - $1,650,000 -   $24,858 $3,094,050
Executive Officer 2006 $957,387 -  $231,187 $94,650 $3,000,003 -  $14,544 $4,297,771

Mark S. Hiltwein 2008 $425,000 -  $368,172 - - -  $49,465   $842,637
Chief Financial Officer 2007 $178,787 -    $60,379 $23,663   $107,885 -    $6,259   $376,973

2006 - - - - - - - -

Dean E. Cherry 2008 $389,583 - $297,334 - - -  $25,255   $712,172
Group President,
Envelope, 2007 - - - - - - - -
Commercial Print & 2006 - - - - - - - -
Packaging Group

Harry R. Vinson 2008 $324,083 - $219,059 - - -  $57,442   $600,584
President, Cadmus 2007 $290,625 -   $40,253 $18,930  $289,020 - $109,577   $748,405
Publisher Services Group 2006 $250,000 - $290,731 $316,855  $225,000 -  $19,855 $1,102,441

Timothy M. Davis 2008 $358,333 - $165,491 - - -  $48,623   $572,447
Senior Vice President, 2007 $345,000 -   $26,835 $18,930  $131,250 -  $12,789   $534,804
General Counsel and
Secretary

2006 $335,000 -   $30,825 $30,761  $175,000 -  $19,669   $591,255

(1) 100% of our annual cash bonus is performance-based, and is therefore included under the
“Non-Equity Incentive Plan Compensation” column.  The requirements for receiving this bonus are
described elsewhere in this proxy statement.

(2) Represents the dollar amount recognized for financial statement reporting purposes with respect
to the fair value of RSUs granted in accordance with SFAS 123R.  Pursuant to SEC rules, the
amounts shown exclude the impact of estimated forfeitures related to service-based vesting
conditions.  Fair value is calculated using the closing price of Cenveo stock on the date of
grant.  For additional information, refer to note 12 of the consolidated financial statements in the
Company’s Annual Report on Form 10-K for the year ended January 3, 2009.  These amounts
reflect the Company’s accounting expense for these awards, and do not correspond to the actual
value that will be recognized by the named executives.

(3) Represents the dollar amount recognized for financial statement reporting purposes with respect
to fiscal 2006 for the fair value of stock options granted in 2007 and 2006, in accordance with
SFAS 123R.  Pursuant to SEC rules, the amounts shown exclude the impact of estimated
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forfeitures related to service-based vesting conditions.  For additional information on the
valuation assumptions, refer to note 12 of the consolidated financial statements in the Company’s
Annual Report on Form 10-K for the year ended January 3, 2009.  These amounts reflect the
Company’s accounting expense for these awards, and do not correspond to the actual value that
will be recognized by the named executives.  There were no option awards in fiscal year 2008.

(4) We pay no pension or other retirement compensation to, and have no deferred compensation plan
for, our named executives.

(5) This column reports perquisites of life insurance premiums, car allowances and key employee
retention program (KERP) payments.  KERP payments during 2008 were as follows:  For Mr.
Burton, $450,000; for Mr. Hiltwein, $29,423; for Mr. Cherry, $13,636; for Mr. Vinson, $40,909;
and for Mr. Davis, $35,795.  KERP payments are paid through regular payroll and are to be paid
over a 33 month period ending December 31, 2010.  For Mr. Hiltwein, also includes $7,457 he
received for the 2008 Chairman’s Award.  For Mr. Vinson, this also includes $4,511 for
relocation expenses paid in 2008.

(6) These total amounts include the Company’s accounting expense in 2006 for equity awards
granted in 2006 and 2005, and, accordingly, do not correspond to the actual value that will be
recognized by the named executives.
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Grants of Plan-Based Awards in 2008

The following table provides information about equity and non-equity awards granted to the named executives in
2008.

Name
Grant
Date

Estimated Possible
Payouts Under

Non-
Equity Incentive
Plan Awards(1)

All Other
Stock Awards:

Number of
Shares of
Stock or
Units (2)

All Other
Option Awards:

Number of
Securities

Underlying
Options (3)

Exercise or
Base Price
of Option
Awards(4)
(per share)

Full
Grant Date
Fair Value
of Equity

Awards (5)Target
Robert G. Burton -- $3,300,000       -- --

5/2/2008 163,907 $1,732,497
9/12/2008 400,000 $3,796,000

Mark S. Hiltwein --    $467,500       -- --
4/18/2008   10,153    $100,007
5/2/2008   23,220    $245,435
9/12/2008   75,000    $711,750

Dean E. Cherry --    $522,500    -- --
5/2/2008   23,220    $245,435
9/12/2008   75,000    $711,750

Harry R. Vinson --    $375,000    -- --
5/2/2008   16,142    $170,621
9/12/2008   70,000    $664,300

Timothy M. Davis --    $277,500   -- --
5/2/2008   13,038    $137,812
9/12/2008   40,000    $379,600

(1) This column shows the potential value of the payout for each named executive under our
Management By Objectives incentive bonus plan that was available if the executive’s target goals
were satisfied for 2008.  The potential payouts were performance-driven and therefore
completely at risk.  No bonus would be paid unless certain financial targets for the Company and
the executive’s division, as applicable, were met.  Even if the financial targets were met, the
target bonus could be subject to reduction if certain other non-financial goals were not met.  The
business measurements, performance goals and salary for determining the payout are described
under the heading “2008 Bonuses” on page 17.

(2) This column shows the number of RSUs granted in 2008 to the named executives.   The award
granted on April 18, 2008 will vest on April 18, 2009.  The award granted on May 2,
2008 vested on February 25, 2009.  The September 12, 2008 award vests 25% per year over four
years beginning September 12, 2009, the first anniversary of the date of grant.

(3) This column shows the number of stock options granted in 2008 to the named executives.  There
were no stock options granted in 2008.

(4) This column shows the exercise price for the stock options granted, which was the closing price
of Cenveo stock on the date of grant.  There were no stock options granted in 2008.
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(5) This column shows the full grant date fair value of the RSUs under SFAS 123R granted to the
named executives in 2008.  Generally, the full grant date fair value is the total amount that the
Company would expense in its financial statements over the award’s vesting schedule.  For
RSUs, fair value is calculated using the closing price of Cenveo stock on the grant date ($9.85
for the 4/18/2008 award, $10.57 for the 5/2/2008 award, and $9.49 for the 9/12/2008
award).  For additional information on the valuation assumptions for these awards, see note 12 of
the consolidated financial statements in the Company’s Annual Report on Form 10-K for the year
ended January 3, 2009.  These amounts reflect the Company’s total accounting expense over the
respective vesting period, and do not correspond to the actual value that will be recognized by
the named executives.  Actual amounts received by our executives will depend on our executives’
continued employment through the vesting period and our stock price when the executives
ultimately sell the stock.
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Outstanding Equity Awards at 2008 Fiscal Year-End

The following table provides information on the holdings of stock options and stock awards by the named executives
as of January 3, 2009.  This table includes unexercised and unvested option awards; unvested RSUs; and unvested
restricted stock.  Each equity grant is shown separately for each named executive. Each grant shown in the table vests
25% per year over four years beginning on the first anniversary of the date of grant, except that each October 27, 2005
grant vests 25% per year over four years beginning on September 12, 2006, each April 18, 2008 award vests 100% on
April 18, 2009, and each May 2, 2008 award vested on February 25, 2009. The market value of the stock awards
shown in the table is based on the closing market price of our stock on January 2, 2009, the last business day of the
fiscal year, which was $4.78.

Option Awards Stock Awards

Name
Grant
Date

Number of
Securities

Underlying
Unexercised

Options-
Exercisable

Number of
Securities

Underlying
Unexercised

Options-
Unexercisable

    Option
    Exercise

    Price

    Option
    Expiration

    Date

    Number
    of Shares or

    Units of
Stock

    That Have
    Not Vested

(1)

         Market Value
         of Shares or

         Units of Stock
         That Have

          Not Vested
Robert G.
Burton

10/27/2005
375,000 125,000 $9.52 10/27/2012 50,000 $239,000

10/27/2005 --- --- --- --- 25,000 $119,500
9/12/2006 100,000 100,000 $20.55 9/12/2012 75,000 $358,500
9/12/2007 --- --- --- --- 225,000 $1,075,500
5/2/2008 --- --- --- --- 163,907 $783,475

9/12/2008 --- --- --- --- 400,000 $1,912,000
Mark S.
Hiltwein

9/12/2007
12,500 37,500 $17.89 9/12/2013 33,750 $161,325

4/18/2008 --- --- --- --- 10,153 $48,531
5/2/2008 --- --- --- --- 23,220 $110,991

9/12/2008 --- --- --- --- 75,000 $358,500
Dean E.
Cherry

5/2/2008
--- --- --- --- 23,220 $110,991

9/12/2008 --- --- --- --- 75,000 $358,500
Harry R.
Vinson

10/27/2005
75,000 25,000 $9.52 10/27/2012 --- ---

9/12/2006 32,500 32,500 $20.55 9/12/2012 17,000 $81,260
9/12/2007 10,000 30,000 $17.89 9/12/2013 22,500 $107,550
5/2/2008 --- --- --- --- 16,142 $77,159

9/12/2008 --- --- --- --- 70,000 $334,600
Timothy M.
Davis

11/18/2005
26,250 8,750 $11.98 11/18/2012 --- ---

9/12/2006 32,500 32,500 $20.55 9/12/2012 10,000 $47,800
9/12/2007 10,000 30,000 $17.89 9/12/2013 15,000 $71,700
5/2/2008 --- --- --- --- 13,038 $62,322

9/12/2008 --- --- --- --- 40,000 $191,200

(1)Mr. Burton’s 50,000 unvested shares granted on 10/27/2005 are restricted stock.  All other numbers in this column
are unvested RSUs.
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Option Exercises and Stock Vested in Fiscal 2008

This table shows the options exercised and the restricted stock and RSUs that vested in 2008.

Option Awards Stock Awards

Name

Number of
Shares Acquired
on Exercise(1)

Value Realized
on Exercise

Number of
Shares Acquired

on Vesting
Value Realized

on Vesting(5)
Robert G. Burton --- --- 50,000(2)         $474,500

--- --- 25,000(2)         $237,250
--- --- 37,500(2)         $355,875
--- --- 75,000(2)         $711,750

Mark S. Hiltwein --- --- 11,250(3)         $106,763
Dean E. Cherry --- ---   ---                     ---
Harry R. Vinson --- ---   7,500(3)           $71,175

--- ---   8,500(4)           $80,665
Timothy M.
Davis --- ---   5,000(3) $47,450

--- ---   5,000(4) $47,450

(1)None of our named executive officers exercised any options in 2008.
(2)50,000 are shares of restricted stock and 25,000 are restricted stock units.  Each represents vesting of 25% of stock

awards granted to Mr. Burton on October 27, 2005.  37,500 are restricted stock units vesting 25% granted to Mr.
Burton on September 12, 2006.  75,000 are restricted stock units vesting 25% granted to Mr. Burton on September
12, 2007.

(3)Restricted Stock Units.  Represents vesting of 25% of awards granted on September 12, 2007.
(4)Restricted Stock Units.  Represents vesting of 25% of awards granted on September 12, 2006.
(5)Amounts reflect the market price of the stock on the date the award vested. All of the stock awards vested on

September 12, 2008; closing price of Cenveo stock on that date was $9.49 per share.
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Potential Payments on Termination

The following table describes the potential payments and benefits that each of the named executive officers would be
entitled to receive upon termination of employment under various circumstances and upon a change of control.  In
each case, the table assumes the executive’s termination or the change of control occurred on January 3, 2009.  The
table does not include payments the executive would be entitled to receive in the absence of one of these specified
events, such as from the exercise of previously-vested stock options (which amount can be calculated from the
Outstanding Equity Awards at Fiscal Year-End Table on page 20).

Cash
Severance
Payment

Continuation
of

Medical
Benefits(1)

Accelerated
Vesting of

Equity
Awards(2)

Total
Termination

Benefits
Robert G. Burton
ŸVoluntary Resignation $0 $0 $0 $0
ŸRetirement $0 $0 $0 $0
ŸDeath $0 $0 $239,900 $239,000
ŸDisability $2,200,000 $0 $239,900 $2,439,000
ŸWithout Cause or For Good Reason $8,836,000 $17,808 $3,704,500 $12,558,308
ŸChange of Control $0 $0 $3,704,500 $3,704,500
Mark S. Hiltwein
ŸVoluntary Resignation $0 $0 $0 $0
ŸRetirement $0 $0 $0 $0
ŸDeath $0 $0 $0 $0
ŸDisability $0 $0 $0 $0
ŸWithout Cause or For Good Reason $904,500 $15,144 $568,356 $1,488,000
ŸChange of Control $0 $0 $568,356 $568,356
Dean E. Cherry
ŸVoluntary Resignation $0 $0 $0 $0
ŸRetirement $0 $0 $0 $0
ŸDeath $0 $0 $0 $0
ŸDisability $0 $0 $0 $0
ŸWithout Cause or For Good Reason $923,083 $14,196 $358,500 $1,295,779
ŸChange of Control $0 $0 $358,500 $358,500
Harry R. Vinson
ŸVoluntary Resignation $0 $0 $0 $0
ŸRetirement $0 $0 $0 $0
ŸDeath $0 $0 $0 $0
ŸDisability $0 $0 $0 $0
ŸWithout Cause or For Good Reason $711,083 $14,196 $523,410 $1,248,689
ŸChange of Control $0 $0 $523,410 $523,410
Timothy M. Davis
ŸVoluntary Resignation $0 $0 $0 $0
ŸRetirement $0 $0 $0 $0
ŸDeath $0 $0 $0 $0
ŸDisability $0 $0 $0 $0
ŸWithout Cause or For Good Reason $647,833 $ 1,152 $310,700 $959,685
ŸChange of Control $0 $0 $310,700 $310,700
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(1) Reflects payment of COBRA premiums under the executives’ employment agreements.
(2) Reflects the value of restricted stock and RSUs whose vesting is accelerated on the termination

of employment and the option spread of stock options whose vesting is accelerated on the
termination of employment, in each case based on the closing price of the Company’s common
stock of $4.78 on January 2, 2009, the last business day of the fiscal year.
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Employment Agreements.  The Company is party to employment agreements with Messrs. Burton, Hiltwein, Cherry,
Vinson and Davis (collectively, the “Employment Agreements”).  The Employment Agreements provide for termination
of the executive’s employment at any time by the Company with or without cause and by the executive with or without
good reason.  The executive would be entitled to a lump sum severance payment and certain health and welfare
benefits upon the occurrence of certain events: (1) the Company’s termination of the executive’s employment for
reasons other than for cause, or (2) the executive’s termination of his employment for good reason.  Under the
Employment Agreements, the lump sum severance payment for Mr. Burton would be equal to two times his
annualized total compensation, for Messrs. Hiltwein, Cherry, Vinson and Davis, one times their annualized total
compensation.  Annualized total compensation is defined as the executive’s base salary, target bonus opportunity and
annual car allowance, at the effective rate immediately prior to the executive’s termination date. The executive would
also be reimbursed for “COBRA” coverage under the company medical and dental plans for a period of up to 12 months
for Messrs. Hiltwein, Cherry, Vinson and Davis, and 24 months for Mr. Burton. For all named executive officers, all
outstanding stock options and other equity grants would immediately vest.  There is no gross-up for excise taxes in
any of the Employment Agreements.

In the event an executive’s employment is terminated for any other reason, including death, disability or upon
voluntary termination by the executive without good reason, the executive is entitled to only receive his earned but
unpaid salary through the date of termination plus all other amounts (other than any severance benefits) payable under
the terms of the Company’s benefit plans through the date of termination.  However, if Mr. Burton’s employment is
terminated on account of a “disability,” he will be paid a lump sum equal to two times his base salary in effect at the
time of such termination under his employment agreement.

The Employment Agreements each contain non-competition and non-solicitation of employees agreements on the part
of the executives that match the time period for which severance is paid (12 months for Messrs. Hiltwein, Cherry,
Vinson and Davis, and 24 months for Mr. Burton).

Definitions

 “Cause” is defined for purposes of the Employment Agreements to mean:

• willful and continued failure of the executive to perform his duties under the Employment Agreement,
• willful engagement in illegal conduct or misconduct materially damaging to the Company and its subsidiaries,

• conviction of, or pleading nolo contendere to a felony, or
• dishonesty or misappropriation relating to the Company, and

• in the event that the event or condition is curable, failure to remedy such event or condition within 30 days
following written notice thereof from the Company (and an affirmative vote by two-thirds of the Board in the case
of Mr. Burton).

“Good Reason” is defined for purposes of the Employment Agreements to mean:

• a material dimunition of the executive’s authority, duties or responsibilities,
• material reduction in executive’s annual base salary,

• relocation of the executive’s place of employment more than 35 miles from his current location, or
• a material breach of the Employment Agreement by the Company.

               In Mr. Burton’s agreement “Good Reason” also means:

· failure of a successor company to assume the Employment Agreement,
·
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failure to provide office space, related facilities and support personnel appropriate for the executive’s responsibilities
and position, or

·without executive’s prior written consent, removal of or failure to nominate, re-elect or re-appoint the executive to
the Board, or failure by the Company to renew the Employment Agreement.
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REPORT OF THE AUDIT COMMITTEE

The Board has determined that all members of Cenveo’s audit committee are independent directors. The audit
committee assists the Board in fulfilling its responsibility for oversight of the quality and integrity of its accounting,
the system of internal controls established by management, and auditing and reporting practices as summarized on
page 6. The full responsibilities of the audit committee are described in its charter, a copy of which can be accessed on
our website at www.cenveo.com under “Investors—Governance.”

Management is responsible for internal controls and the financial reporting process, including the system of internal
controls over financial reporting. Cenveo’s independent auditor is responsible for expressing an opinion on the
conformity of Cenveo’s audited consolidated financial statements with generally accepted accounting principles and on
management’s assessment of the effectiveness of the Company’s internal controls as required by Section 404 of the
Sarbanes-Oxley Act. The audit committee monitors these processes and reports its findings to the full Board. The
audit committee has reviewed and discussed Cenveo’s audited consolidated financial statements and the Company’s
internal controls over financial reporting with management and Cenveo’s independent auditor. The audit committee
has also discussed with Cenveo’s independent auditor the matters required to be discussed by Statement on Auditing
Standards No. 61 (communication with audit committees).

The audit committee has reviewed and implemented the provisions of the Sarbanes-Oxley Act, the rules of the
Securities and Exchange Commission and the listing standards of the New York Stock Exchange. The audit
committee engaged independent legal counsel to review, assess and make recommendations on procedures required
by the Sarbanes-Oxley Act. The audit committee also continues to follow the procedures recommended in the report
of the Blue Ribbon Committee on Improving the Effectiveness of Corporate Audit Committees issued in February
1999, which is sponsored by the major securities markets.  In 2008, the audit committee also held a continuing
education session for its members.

At each of its regular meetings in 2008, the audit committee met with Cenveo’s independent auditor for fiscal 2008,
and the senior members of Cenveo’s financial management team.

The audit committee reviewed with the financial management team:

• overall audit scopes and plans,
• results of internal and external audit examinations,

•management’s discussion and analysis of financial condition and results of operations contained in Cenveo’s
quarterly and annual reports,

• evaluations of Cenveo’s internal controls by management and Grant Thornton, and
• quality of Cenveo’s financial reporting.

In particular, the audit committee monitored and evaluated the process by which management conducted its
assessment of Cenveo’s internal controls over financial reporting as required by Section 404 of the Sarbanes-Oxley
Act.

The audit committee considered the need to ensure the independence of Cenveo’s auditors while recognizing that in
certain situations Cenveo’s independent auditor may possess the expertise and be in the best position to advise Cenveo
on issues and matters other than accounting and auditing. All audit services and fees payable to Cenveo’s independent
auditor for audit services must be pre-approved. The audit committee’s charter allows a general pre-approval by the
audit committee of audit-related services without a specific case-by-case consideration of each service to be
performed by Cenveo’s independent auditor. The audit committee’s charter requires that any other services, including
any permitted non-audit services, be approved by the audit committee or by an audit committee member. The audit
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committee then communicates its approval to management. All audit and non-audit services performed by Grant
Thornton during 2008 were pre-approved under these procedures.

The audit committee reviewed and discussed Cenveo’s 2008 audited financial statements with management. In
addressing the quality of management’s accounting judgments, the committee asked for management’s representations
that the audited consolidated financial statements have been prepared in conformity with generally accepted
accounting principles. The committee expressed to both management and Grant Thornton its general preference for
conservative policies when a range of accounting options is available.
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The audit committee had a private session at each of its regular meetings with Cenveo’s independent auditor to
candidly discuss financial management, accounting and internal control adequacy and issues. The audit committee
asked Grant Thornton to address several questions that audit committee members believe are particularly relevant to
the audit committee’s oversight, including whether:

• there are any significant accounting judgments made by management in preparing the financial statements that
would have been made differently had Grant Thornton prepared and been responsible for the financial statements,

•Cenveo’s financial statements fairly present to investors, with clarity and completeness, its financial position and
performance for the reporting period in accordance with generally accepted accounting principles and disclosure
requirements of the Securities and Exchange Commission,

• Cenveo has implemented internal controls and internal audit procedures that are appropriate for it, and
•Grant Thornton had discovered any accounting adjustments made by management during the year that would have

been more properly reflected in prior year results.

Based on the audit committee’s review and discussions with management and Grant Thornton referenced in this report
and under Auditor Independence on page 26, management’s report of its assessment of the effectiveness of the
Company’s internal control over financial reporting and Grant Thornton’s audit report of the Company’s internal control
over financial reporting, and Grant Thornton’s audit report on the Company’s consolidated financial statements, the
audit committee recommended to the Board of Directors, and the Board approved, that the audited financial
statements be included in Cenveo’s annual report on Form 10-K for the year ending January 3, 2009, for filing with the
Securities and Exchange Commission.

Respectfully submitted:

Leonard C. Green (Chair)
Gerald S. Armstrong
Dr. Mark J. Griffin
Robert B. Obernier
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INDEPENDENT PUBLIC AUDITORS

The audit committee selected Grant Thornton, LLP as our independent auditors for 2008. Representatives of Grant
Thornton will be present at our annual meeting and will be available to respond to appropriate questions. They will
have the opportunity to make a statement if they desire to do so.

Fees

The following table shows the fees we paid to Grant Thornton, LLP in 2008 and the fees we paid to Deloitte &
Touche, LLP in 2007:

2008 2007
Audit fees(1) $ 1,391,708 $ 2,216,000
Audit-related fees(2) 207,835 3,569,347
Tax fees(3) 21,050 12,753
All other fees -- --
Total $ 1,620,593 $ 5,798,100

(1)For auditing our annual consolidated financial statements and accounting consultations during the audit and
reviews of our interim financial statements in our reports filed with the Securities and Exchange Commission. In
addition, these fees include the audit of our internal controls over financial reporting and of management’s
assessment of these controls.

(2)For due diligence services rendered in connection with acquisitions and in 2007 the internal review conducted by
the Company’s audit committee  relating to the filing of the Company’s 2007 Annual Report on Form 10-K.

(3) For tax return review and preparation and tax advice and planning.

Auditor Independence

The audit committee considered the effect that provision of the services described above under “tax fees” may have had
on the independence of the Company’s independent auditors. These fees amounted to approximately 1.2% and 0.2% of
our total fees paid in 2008 and 2007, respectively. The committee approved these services and determined that those
non-audit services were compatible with maintaining the independence of its principal auditors. The Company’s
auditors provided the committee with the written disclosures and the letter required by Independence Standards Board
Standard No. 1 (Independence Discussions with Audit Committees), and the committee discussed with its independent
auditors their independence.

CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS

Settlement and Governance Agreement.  On September 9, 2005, Cenveo’s former management entered into a
settlement and governance agreement with Burton Capital Management, LLC and Robert G. Burton, Sr. Pursuant to
the settlement and governance agreement, Cenveo’s incumbent board of directors approved a reconstituted board of
directors.  This agreement was filed as an exhibit to the Company’s Form 8-K filed with the SEC on September 12,
2005.

Indemnity Agreements.  Cenveo has entered into indemnity agreements with each executive officer that provide that
Cenveo will indemnify the executives in lawsuits brought against any executive in his or her capacity as an officer of
Cenveo.
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Policy.  The Company’s policy requires that all related person transactions required to be disclosed by SEC rules be
approved by at least three of the Company’s disinterested directors.  This policy is set forth in the Settlement and
Governance Agreement.  In reviewing any such transactions, the disinterested directors consider the benefit of the
transaction to the Company; whether the transaction involves standard prices, rates or charges; the nature of the
related person’s interest in the transaction; the materiality of the transaction to each party; whether the transaction
might affect the status of a director as independent under the independence standards of the NYSE; and other factors
that help to determine whether the transaction is in the best interest of the Company.  Any director who is a related
person with respect to a transaction is recused from the review of the transaction.
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SUMMARY OF CENVEO, INC. 2007 LONG-TERM EQUITY INCENTIVE PLAN

Introduction

The Board of Directors recommends that shareholders approve an amendment to increase the number of shares for the
Cenveo, Inc. 2007 Long-Term Equity Incentive Plan, as amended (the “2007 Plan”) from 2,000,000 shares to 4,500,000
shares.  The purpose of the 2007 Plan is to attract and retain key officers, employees and directors of the Company,
motivate them to contribute to the Company’s future success, and enable them to participate in the long-term growth of
the Company.  The 2007 Plan provides for a variety of types of equity awards, which may, but need not, be
performance-based, as well as for cash performance awards. If shareholders approve the increase to the 2007 Plan, we
may grant a portion of performance-vested annual incentive bonuses for executive officers in RSUs or shares of
Cenveo stock rather than in cash.  In order to facilitate approval of this proposal and assuage any shareholder concerns
regarding the number of options we intend to grant in a given year, our board commits to our shareholders that for
fiscal years 2009, 2010 and 2011, we will not grant during such three fiscal years a number of shares subject to
options or other awards to employees (whether under our plan or other plans not approved by shareholders) such that
the average number of shares granted during such three fiscal years is greater than 4.0% of the average number of
shares of our common stock that were outstanding at the end of each of the three fiscal years.

This section summarizes the 2007 Plan, and is qualified in its entirety by the full text of the plan, which is included in
Exhibit A to this proxy statement.  For information on outstanding equity compensation awards under our existing
plans as of January 3, 2009, see the Equity Compensation Plan Information Table on page 30.

Key Features of the 2007 Plan

•Limitation on shares requested.  The maximum number of shares which may be issued under the 2007 Plan will be,
assuming shareholder approval of the increase in shares, 4,500,000 (four million five hundred thousand) shares.  In
addition, any shares previously authorized for grant under the 2001 Long-Term Equity Incentive Plan (the “2001
Plan”) and prior plans which remained available for grant on the effective date of the 2007 Plan or will become
available as a result of forfeitures are also available for grant under the 2007 Plan.  Prior to the amendment to
increase the shares, as of March 2, 2009 there were 393,379 shares available for grant under the 2007 Plan.  As of
March 2, 2009, there were 2,911,975 option grants outstanding whose weighted average exercise price is $15.1010
and weighted average remaining contractual life is 3.7948, and 2,132,628 restricted awards outstanding whose
weighted average fair value is $12.1765 and weighted average remaining contractual life is 5.5372.

• Limitation on term of stock option grants.  The term of each stock option will not exceed seven years.
•No repricing or grant of discounted stock options.  The 2007 Plan does not permit the repricing of options or stock

appreciation rights (“SAR”) either by amending an existing award or by substituting a new award at a lower
price.  The 2007 Plan prohibits the granting of stock options or SARs with an exercise price less than the fair market
value of Cenveo stock on the date of grant.

•Limitation on vesting.  In general, time-vested awards can vest no earlier than in installments over 3 years from the
date of grant and performance-vested awards can vest no earlier than the expiration of a one year performance
period.  Awards may vest sooner upon a change of control and certain terminations of employment.  Awards to
non-employee directors are not subject to these vesting limitations.

•Limitation on share replenishment.  Shares surrendered for the payment of the exercise price or withholding taxes
with respect to stock options or SARs do not again become available for issuance under the 2007 Plan.

Description of the 2007 Plan

Background.  The current senior management took over management of the Company on September 12, 2005.  As a
result of such change of control, 2,230,846 option grants under the 2001 Plan to prior management and employees
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vested immediately.  In order to retain and attract key officers, employees and directors after such change of control,
the Board of Directors, with shareholder approval, adopted the 2007 Plan effective May 3, 2007.

At the May 30, 2008 shareholder meeting, shareholders approved amendments to (1) change the manner in which the
Company compensates its senior management, (2) permit the vesting of performance-vested awards after the
expiration of a performance period of at least one year, (3) clarify that performance-vested awards may be paid in the
form of fully-vested shares of Cenveo stock, and (4) increase the maximum annual number of shares with respect to
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which share-denominated performance-vested awards may be granted to any participant under the 2007 Plan to
300,000.

Eligibility.  Employees, directors, and consultants of Cenveo and our subsidiaries and affiliates are eligible to be
granted awards under the 2007 Plan.

Administration.  The 2007 Plan will be administered by a committee of the board consisting of non-employee
directors (the “Committee”), except that the full board will administer the 2007 Plan as it relates to awards to
non-employee directors.  (References to the Committee in this description include the board with respect to
non-employee director awards.) The Committee will have the authority to establish rules and guidelines for the
administration of the 2007 Plan; select the individuals to whom awards are granted; determine the types of awards to
be granted and the number of shares or amount of cash covered by such awards; set the terms and conditions of such
awards; amend awards; interpret the 2007 Plan and award documents; and make all determinations necessary for the
administration of the 2007 Plan.  The Committee may delegate to a committee of two or more officers or managers the
authority to grant awards other than to executive officers and directors.

Shares Available for Awards.  The number of shares which may be issued under the 2007 Plan will be 4,500,000 (four
million five hundred thousand) shares if the increase in shares is approved by the shareholders.  In addition, any shares
previously authorized for grant under the 2001 Plan or prior plans which remained available for grant on the effective
date of the 2007 Plan or subsequently will become available as a result of forfeitures are also available for grant under
the 2007 Plan.  If any shares covered by an award under the 2007 Plan are forfeited or otherwise terminated without
delivery of shares, then the shares covered by such an award will again be available for future awards under the 2007
Plan.  In an acquisition, any awards made and any of the shares delivered upon the assumption of or in substitution for
outstanding grants made by the acquired company will not be counted against shares available for granting awards
under the 2007 Plan.  Any dividend equivalents paid in shares will also not be counted against the share limit for the
2007 Plan.  Shares surrendered for the payment of the exercise price or withholding taxes under stock options or
SARs, and shares that were not issued upon the net settlement or net exercise of such awards, will not become
available for future awards under the 2007 Plan; however shares withheld from other awards to pay tax withholding
obligations will become available for future grants.  The last sales price of the Company’s stock on March 2, 2009 was
$2.90 as reported on the New York Stock Exchange.

Stock Options and Stock Appreciation Rights.  The Committee may award stock options (which may be non-qualified
options or incentive stock options) or SARs, each with a maximum term of seven years.  Each stock option or SAR
must have an exercise price not less than the fair market value of Cenveo stock on the date of grant.  Repricing is
prohibited.  The Committee will establish the vesting schedule for the award, which will generally be no faster than
installments over three years from the date of grant in the case of time-vested awards, and the expiration of a one year
performance period in the case of performance-vested awards.  The Committee may permit faster vesting upon certain
terminations of employment and with respect to awards to non-employee directors.  The Committee will establish the
method of payment of the option exercise price, which may include cash, shares, broker-assisted cashless exercise,
and net exercise.  No participant may be granted options and SARs in any calendar year that relate to more than
750,000 shares.  No more than 500,000 shares may be issued with respect to incentive stock options.

Restricted Stock and Restricted Stock Units.  The Committee may award restricted stock and restricted stock units and
establish the conditions on which they vest, which may include continued employment and/or satisfaction of
performance objectives.  The Committee will establish the vesting schedule, which will generally be no faster than
installments over three years from the date of grant in the case of time-vested awards, and the expiration of a one year
performance period in the case of performance-vested awards.  The Committee may permit faster vesting upon certain
terminations of employment and with respect to awards to non-employee directors.  The Committee may provide for
payment of an award upon vesting or at a later date.  The Committee may determine whether unvested awards entitle
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the holder to receive dividends or dividend equivalents, and if so, the terms on which such amounts will be
paid.  Holders of vested awards whose payment is deferred are entitled to dividend equivalents.

Other Stock-Based Awards.  The Committee may grant other stock-based awards that are denominated or payable in
shares or valued in whole or in part by reference to shares, under such terms and conditions as the Committee may
determine.
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Performance Awards.  The Committee may grant performance awards, which may be cash, shares of Cenveo stock or
other awards authorized by the 2007 Plan, which are payable upon the achievement of performance goals during
performance periods, as established by the Committee.  Performance awards may, but need not, be structured to
comply with the requirements for deductible “performance-based compensation” under Section 162(m) of the Internal
Revenue Code.  No individual may be granted performance awards of more than 300,000 shares or $5,000,000 cash in
any calendar year.  Performance awards may be based on any one or more of the following performance measures,
which may be applied to the Company as a whole or to a subsidiary, operating unit or division: (1) earnings before
interest, taxes, depreciation and/or amortization; (2) operating income or profit; (3) operating efficiencies; (4) return
on equity, assets, capital, capital employed, or investment; (5) after tax operating income; (6) net income; (7) earnings
or book value per share; (8) cash flow(s); (9) total sales or revenues, or sales or revenues per employee; (10)
production (separate work units or SWU’s); (11) stock price or total shareholder return; (12) dividends; and (13)
strategic business objectives, consisting of one or more objectives based on meeting specified cost targets, business
expansion goals, and goals relating to acquisitions or divestitures.  Each goal may be expressed on an absolute and/or
relative basis, may be based on or otherwise employ comparisons based on internal targets, past performance, and/or
performance of other companies, and the earnings-based measures may use comparisons relating to capital,
shareholders’ equity and/or shares outstanding, or to assets or net assets.

Limitations on Transfer.  Awards are not transferable otherwise than by will or the laws of descent and distribution
unless determined otherwise by the Committee.

Change in Control.  All awards will become fully vested upon a change in control and will be paid as soon afterwards
as permitted under tax laws.  A change in control is deemed to occur in very general terms upon (1) the acquisition of
40% or more of the Company’s voting securities, (2) the failure of the current directors (and any directors approved by
them) to constitute two-thirds of the Company’s board, (3) a merger in which the Company’s shareholders before the
transaction fail to own at least 60% of the voting power of the surviving corporation or the Company’s directors fail to
constitute at least two-thirds of the board of the surviving corporation, and (4) shareholder approval of a liquidation or
dissolution of the Company or an agreement for the sale of substantially all of the Company’s assets.

Adjustments.  In the event of certain corporate transactions or events affecting the number or type of outstanding
common shares of the Company, including, for example, a dividend or other distribution (whether in cash or stock),
recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination,
repurchase, or exchange of shares or issuance of warrants, the Committee will make adjustments as it deems
appropriate to prevent dilution or enlargement of benefits.  These adjustments include changing the number and type
of shares to be issued under the 2007 Plan and as particular types of awards; changing the per-participant limitations
on awards; and changing the number of shares (or amount of other property) subject to outstanding awards and the
grant, purchase or exercise price of outstanding awards.  The Committee may also make adjustments in the terms of
awards in connection with certain acquisitions, and make adjustments in performance award criteria or in the terms
and conditions of other awards in recognition of unusual or non-recurring events affecting the Company or its
financial statements or of changes in applicable laws, regulations, or accounting principles.

Amendments.  The Board may amend the 2007 Plan from time to time.  The Board will seek shareholder approval of
material amendments to the 2007 Plan as may be required by law, regulation or stock exchange.  The Committee may
waive conditions or amend the term of outstanding awards, subject to certain limitations, such as the prohibition on
repricing.

Federal Income Tax Consequences

The following is a very general description of some of the basic tax principles that apply to awards under the 2007
Plan.  The grant of an option or stock appreciation right will create no tax consequences for the participant or the
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Company.  A participant will have no taxable income upon exercise of an incentive stock option, except that the
alternative minimum tax may apply.  Upon exercise of a non-qualified option, a participant generally must recognize
ordinary income equal to the fair market value of the shares acquired minus the exercise price.  Upon a disposition of
shares acquired by exercise of an incentive stock option before the end of the applicable incentive stock option
holding periods, the participant generally must recognize ordinary income equal to the lesser of (1) the fair market
value of the shares at the date of exercise minus the exercise price, or (2) the amount realized upon the disposition of
the incentive stock option shares minus the exercise price. Otherwise, a participant’s disposition of shares acquired
upon the exercise of an option generally will result in capital gain or loss.  Other awards under the 2007 Plan,
including
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SARs, restricted stock, and RSUs generally will result in ordinary income to the participant at the later of the time of
delivery of cash or shares or the time that either the risk of forfeiture or restriction on transferability lapses on
previously delivered shares or other property.

Except as discussed below, the Company generally will be entitled to a tax deduction equal to the amount recognized
as ordinary income by the participant in connection with an award, but will be entitled to no tax deduction relating to
amounts that represent a capital gain to a participant.  Thus, the Company will not be entitled to any tax deduction
with respect to an incentive stock option if the participant holds the shares for the incentive stock option holding
periods.

Section 162(m) of the Internal Revenue Code generally limits the tax deductibility of compensation paid to each of
certain executive officers to $1 million per year, but allows deductions in excess of this amount for “performance-based
compensation” as defined under Section 162(m).  The Company intends that options and SARs granted under the 2007
Plan will qualify as performance-based compensation under Section 162(m).  The Company intends to make all or a
portion of the future annual bonus awards to executive officers as performance awards under the 2007 Plan that
qualify for deductibility under Section 162(m).  A number of requirements must be met in order for particular
compensation to so qualify, however, so there can be no assurance that such compensation under the 2007 Plan will be
fully deductible under all circumstances.  In addition, other awards under the 2007 Plan, such as restricted stock,
RSUs and other stock-based awards, unless structured as performance-based, generally may not qualify, so that
compensation paid to executive officers in connection with such awards may not be deductible.

This general tax discussion is intended for the information of shareholders considering how to vote with respect to this
proposal and not as tax guidance to participants in the 2007 Plan.  Different tax rules may apply to specific
participants and transactions under the 2007 Plan.

The Board recommends a vote FOR the proposal to approve the amendment to increase in the number of shares
allocated to the Cenveo, Inc. 2007 Long-Term Equity Incentive Plan.

EQUITY COMPENSATION PLAN INFORMATION

The following table shows shares reserved for issuance for outstanding awards granted under our equity compensation
plans as of January 3, 2009.

Plan Category

Number of Securities
to be Issued upon

Exercise of
Outstanding

Options, Warrants
and Rights

Weighted
Average

Exercise Price
of

Outstanding
Options,
Warrants

and Rights

Number of Securities
Remaining

Available for Issuance
under Equity

Compensation Plans
(Excluding

Securities Reflected in
Column 2)

Equity compensation plans
approved by shareholders 5,452,764(1) $15.12(2)                       380,281(3)

Equity compensation plans not
approved by
shareholders (4)

              n/a          n/a                                  n/a

Total   5,452,764   $15.12                         380,281

Edgar Filing: CENVEO, INC - Form DEF 14A

59



(1) Includes 2,921,975 shares subject to outstanding stock options and 2,530,789 shares subject to
outstanding RSU awards.  The table does not include shares subject to restricted stock awards
because such shares are already issued, although they are subject to forfeiture.

(2) The weighted average exercise price does not take outstanding RSU awards into account because
such awards have no exercise price.

(3) These shares are available for issuance under our 2007 Long-Term Equity Incentive Plan.  The
2007 Plan, as approved by shareholders, provides that any unused shares authorized under prior
plans (and shares that become available due to forfeitures of awards granted under such plans)
are rolled over into the 2007 Plan. The 2007 Plan provides for the grant of stock options, SARs,
restricted stock, restricted stock units, and other stock-based awards.  Of the shares available for
grant under the 2007 Plan as of January 3, 2009, no more than 380,281 are available for
restricted stock awards and/or RSU awards.

(4) Does not include shares purchased under our employee stock purchase plan, which are purchased
on the open market. The employees and directors participating in the plan pay the full market
price for the shares. The Company does not reserve shares for this plan.
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OTHER INFORMATION

Section 16(a) Beneficial Ownership Reporting Compliance

Our directors, executive officers and certain other shareholders are required to report their ownership of our common
stock and any changes in that ownership to the Securities and Exchange Commission. To the best of our knowledge,
all required filings in 2008 were made in a timely fashion, except that our director Robert B. Obernier filed one late
report (filed on April 21, 2008) relating to an open market purchase of 2,000 shares (purchased on April 16,
2008).  Mr. Obernier’s other transactions in 2008 were timely reported.  In making these statements, we have relied on
the representations of the persons involved and on copies of their reports filed with the Commission.

Available Material

SHAREHOLDERS MAY REQUEST FREE COPIES OF CERTAIN MATERIALS (ANNUAL REPORT, FORM
10-K AND PROXY STATEMENT) FROM CENVEO, INC., ONE CANTERBURY GREEN, 201 BROAD
STREET, STAMFORD, CT 06901, ATTENTION: CORPORATE SECRETARY. THESE MATERIALS MAY
ALSO BE ACCESSED ON OUR WEB SITE AT www.cenveo.com.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be held on April 30,
2009: The Notice of Annual Meeting of Shareholders and Proxy Statement and Annual Report are available at
http://ww3.ics.adp.com/streetlink/cvo1, a non-traceable, non-edgar website.

Shareholder List

A list of registered shareholders on the record date for the annual meeting will be available for inspection from April
15, 2009 through the annual meeting at the offices of Shipman & Goodwin, LLP, 300 Atlantic Street, Stamford,
Connecticut 06901.

Contact the Board

Any interested parties may at any time direct questions to the independent directors of the Board by sending an e-mail
to independentdirector@cenveo.com. All communications required by law or regulation to be relayed to the Board
will be promptly delivered to our independent directors. The independent directors monitor these e-mail messages and
facilitate an appropriate response.

Employees and others may confidentially or anonymously report potential violations of laws, rules, regulations or our
code of business conduct and ethics, including questionable accounting or auditing practices, by calling our ethics and
business conduct hotline at 1-800-513-4056 or via the internet at www.mysafeworkplace.com.

QUESTIONS AND ANSWERS

Q: Why am I receiving these materials?
A: Cenveo is providing these proxy materials to you and soliciting your vote in connection with its annual

meeting of shareholders, which will take place on April 30, 2009. As a shareholder, you are invited to attend
the meeting and may vote on the proposals described in this proxy statement.

Q:          What information is contained in these materials?
A:The information included in this proxy statement relates to the proposals to be voted on at the meeting, the voting

process, the compensation of directors and executive officers and certain other required information. Our 2008
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Annual Report is also enclosed.

Q           Who may vote at the meeting?
A:Only shareholders of record at the close of business on March 2, 2009 may vote at the meeting. As of the record

date 54,585,241 shares of Cenveo’s common stock were issued and outstanding. Each shareholder is entitled to one
vote for each share of common stock held on the record date.
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Q: What is the difference between holding shares as a shareholder of record and as a beneficial owner?
A:Most shareholders hold shares through a stockbroker, bank or other nominee rather than directly in their own name.

There are some distinctions between shares held of record and shares owned beneficially, which are summarized
below:

Shareholder of Record. If your shares are registered directly in your name with our transfer agent, Computershare
Trust Company, N.A., you are considered to be the shareholder of record of those shares and these proxy materials
are being sent directly to you by Cenveo. As the shareholder of record, you have the right to vote by proxy or to vote
in person at the meeting. In that case, we have enclosed a proxy card for you to use.

Beneficial Owner. If your shares are held in a stock brokerage account or by a bank or other nominee, you are
considered the beneficial owner of shares held in street name, and these proxy materials are being forwarded to you
by your broker or bank, which is considered to be the shareholder of record of those shares. As the beneficial owner,
you have the right to direct your broker how to vote and are also invited to attend the meeting. If you wish to vote
these shares at the meeting, you must contact your bank or broker for instructions as to how to do so. Your broker or
bank has enclosed a voting instruction card for you to use in directing the broker or nominee how to vote your shares
for you.

Q: What may I vote on at the meeting?
A: You may vote on the following three proposals:

• to elect five nominees to serve on Cenveo’s board of directors for terms expiring at the next annual meeting,
• to ratify the selection of our independent auditors for 2009, and

• to approve the increase in shares allocated for the Cenveo, Inc. 2007 Long-Term Equity Incentive Plan.

Q: How does the board of directors recommend I vote?
A:The board recommends that you vote your shares FOR each of the five listed director nominees, and FOR the

ratification of our independent auditors, and FOR the approval of the increase in shares allocated for the Cenveo,
Inc. 2007 Long-Term Equity Incentive Plan.

Q: How can I vote my shares?
A:You may vote either in person at the meeting or by proxy. Please refer to the instructions included on your proxy

card to vote by proxy. If you hold your shares in street name through a bank, broker or other record holder, then
you may vote by the methods your bank or broker makes available using the instructions the bank or broker has
included with this proxy statement. These methods may include voting over the internet, by telephone or by mailing
a voting instruction card.

Q: How are votes counted?
A:In the election of directors, you may vote FOR all of the director nominees or your vote may be WITHHELD with

respect to one or more nominees. You may vote FOR, AGAINST or ABSTAIN on the proposal to ratify the
auditors and the proposal to approve the increase in shares for the Cenveo, Inc. 2007 Long-Term Equity Incentive
Plan.

Q: What is a “quorum” and why is it necessary?
A:Conducting business at the annual meeting requires a quorum. For a quorum to exist, shareholders representing a

majority of the outstanding shares entitled to vote must be present in person or represented by proxy. Under the
Colorado Business Corporation Act, abstentions and broker non-votes are treated as present for purposes of
determining whether a quorum exists. A broker non-vote occurs when a broker cannot exercise discretionary voting
power and has not received instructions from the beneficial owner.
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In accordance with the rules of the New York Stock Exchange, brokers will be permitted to exercise discretionary
authority in voting shares held in street name for the election of the nominees named in this proxy statement and for
ratification of the selection of auditors.   If you fail to provide voting instructions to your broker with respect to this
proposal, your shares will be broker non-votes.

Q: What vote is required to approve each proposal, and how will votes be counted?
A:If a quorum is present, directors will be elected by a plurality of the votes cast. This means that the five nominees

receiving the highest number of votes will be elected as directors. Cenveo’s articles of incorporation do not permit
shareholders to cumulate their votes.  Abstentions will have no effect on the vote for directors.  There will be no
broker non-votes.
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Each of the proposals other than the election of directors will be adopted if the votes cast in favor of the proposal
exceed the votes cast against the proposal.  Abstentions and broker non-votes will have no effect on the proposals.

Q: Can I change my vote?
A: You have the right to revoke your proxy by:

• providing written notice to Cenveo’s corporate secretary before the meeting that you revoke your proxy,
• voting in person at the meeting, or

• signing a later-dated proxy card and submitting it so that it is received before the meeting begins.

Attending the meeting will not by itself revoke a proxy.

Q: What does it mean if I get more than one proxy card?
A:If your shares are registered differently and are held in more than one account, then you will receive more than one

proxy card. Be sure to vote all of your accounts so that all of your shares are voted. We encourage you to have all
accounts registered in the same name and address whenever possible.

Q: How will voting on any other business be conducted?
A:We do not know of any business to be considered at the meeting other than election of five directors, the

ratification of our independent auditors, and the increase in shares for the 2007 Long-Term Equity Incentive Plan.
If any other business is properly presented at the meeting, your proxy gives Mark S. Hiltwein, our Chief Financial
Officer, and Timothy M. Davis, our Senior Vice President, General Counsel and Secretary, authority to vote on
these matters in their discretion.

Q: Who may attend the meeting?
A:All shareholders who owned shares of our common stock on the record date, March 2, 2009, may attend the

meeting. You may indicate on the enclosed proxy card if you plan to attend the meeting.

Q: Where and when will I be able to find the results of the voting?
A:The results of the voting will be announced at the meeting. We will also publish the final results in our quarterly

report on Form 10-Q for the second quarter of 2009, which we will file with the Securities and Exchange
Commission.

Q: When are shareholder proposals for the 2010 annual meeting due?
A:In order to be considered for inclusion in our proxy statement for the 2010 annual meeting a shareholder proposal

must be received by our Corporate Secretary at our principal office by November 30, 2009.  A shareholder of
record may introduce a proposal to be voted on at our 2010 annual meeting that is not included in our proxy
statement for that meeting.  In order to do so, the shareholder must provide written notice of such intention that is
received by our Corporate Secretary at our principal office no later than February 2, 2010.  Such notice must
include a brief description of the proposal desired to be introduced, the reason for it, and the proposing shareholder’s
interest in the matter; the proposing shareholder’s name and address as they appear on the Company’s books; the
number of shares of common stock owned beneficially by the proposing shareholder and the date they were
acquired; and a representation that the shareholder intends to appear at the annual meeting and present the proposal.

Q:          How can shareholders nominate a candidate for director?
A:A shareholder of record may nominate a candidate for director by providing written notice to our Corporate

Secretary at our principal office.  If the nomination relates to an election to be held at our annual meeting, the
notice must be received by our Corporate Secretary no later than 90 days before the anniversary date of the
previous year’s annual meeting, and if it relates to an election to be held at a special meeting, it must be received by
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the close of business on the tenth day after the day notice of the special meeting was first mailed or publicly
disclosed.  The notice must include all information about the proposed nominee required by SEC rules to be
included in a proxy statement, the nominee’s written consent to serve if elected, the nominating shareholder’s name
and address as they appear on the Company’s books and the number of shares beneficially owned by the nominating
shareholder.

Q: Who will bear the cost of soliciting proxies for the meeting, and how will these proxies be solicited?
A:We will pay the cost of preparing, assembling, printing, mailing and distributing these proxy materials, including

the charges and expenses of brokers, banks, nominees and other fiduciaries who forward proxy materials to their
principals. Proxies may be solicited by mail, in person, by telephone or by electronic communication by our
officers and employees, who will not receive any additional compensation for these solicitation activities.
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EXHIBIT A

CENVEO, INC.

2007 LONG-TERM EQUITY INCENTIVE PLAN

(As Amended Effective April 30, 2009)

SECTION 1  PURPOSE

This plan shall be known as the Cenveo, Inc. 2007 Long-Term Equity Incentive Plan (the “Plan”).  The purpose of the
Plan is to promote the interests of Cenveo, Inc. (the “Company”) and its Subsidiaries and the Company’s stockholders by
(i) attracting and retaining key officers, employees, and directors of, and consultants to, the Company and its
Subsidiaries and any future Affiliates; (ii) motivating such individuals by means of performance-related incentives to
achieve long-range performance goals; (iii) enabling such individuals to participate in the long-term growth and
financial success of the Company; (iv) encouraging ownership of stock in the Company by such individuals; and (v)
linking their compensation to the long-term interests of the Company and its stockholders.  With respect to any awards
granted under the Plan that are intended to comply with the requirements of “performance-based compensation” under
Section 162(m) of the Code, the Plan shall be interpreted in a manner consistent with such requirements.

SECTION 2  DEFINITIONS

As used in the Plan, the following terms shall have the meanings set forth below:

(a)           “AFFILIATE” shall mean (i) any entity that, directly or indirectly, is controlled by the Company, (ii) any
entity in which the Company has a significant equity interest, (iii) an affiliate of the Company, as defined in Rule
12b-2 promulgated under Section 12 of the Exchange Act, and (iv) any entity in which the Company has at least
twenty percent (20%) of the combined voting power of the entity’s outstanding voting securities, in each case as
designated by the Board as being a participating employer in the Plan.

(b)           “AWARD” shall mean any Option, Stock Appreciation Right, Restricted Share Award, Restricted Share Unit,
Performance Award, Other Stock-Based Award or other award granted under the Plan, whether singly, in
combination, or in tandem, to a Participant by the Committee (or the Board) pursuant to such terms, conditions,
restrictions and/or limitations, if any, as the Committee (or the Board) may establish.

(c)           “AWARD AGREEMENT” shall mean any written agreement, contract, or other instrument or document
evidencing any Award, which may, but need not, be executed or acknowledged by a Participant.

(d)           “BOARD” shall mean the board of directors of the Company.

(e)           “CHANGE IN CONTROL” shall mean, unless otherwise defined in the applicable Award Agreement, any of
the following events:

(i)           An acquisition (other than directly from the Company) of any voting securities of the Company (the “Voting
Securities”) by any “Person” (as the term Person is used for purposes of Section 13(d) or 14(d) of the Exchange Act)
immediately after which such Person has “Beneficial Ownership” (within the meaning of Rule 13d-3 promulgated under
the Exchange Act) of forty percent (40%) or more of the combined voting power of the then outstanding Voting
Securities; provided, however, that in determining whether a Change in Control has occurred, Voting Securities which
are acquired in a “Non-Control Acquisition” (as hereinafter defined) shall not constitute an acquisition which would
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cause a Change in Control.  A “Non-Control Acquisition” shall mean an acquisition by (i) an employee benefit plan (or
a trust forming a part thereof) maintained by (A) the Company or (B) any Subsidiary or (ii) the Company or any
Subsidiary;

(ii)          The individuals who, as of the date hereof, are members of the Board (the “Incumbent Board”), cease for any
reason to constitute at least a majority of the Board; provided, however, that if the election or nomination for election
by the Company’s stockholders of any new director was approved by a vote of at least two-thirds of the Incumbent
Board, such new director shall, for purposes of this Agreement, be considered as a member of the Incumbent Board;
provided, further, however, that no individual shall be considered a member of the Incumbent Board if (1) such
individual initially assumed office as a result of either an actual or threatened “Election Contest” (as described in Rule
14a-11 promulgated under the Exchange Act) or other actual or threatened solicitation of proxies or consents by or on
behalf of a Person other than the Board (a “Proxy Contest”) including by reason of any agreement intended to avoid or
settle any Election Contest or Proxy Contest or (2) such individual was designated by a Person who has entered into
an agreement with the Company to effect a transaction described in clause (i), (iii) or (iv) of this paragraph;

(iii)         Consummation of a merger, consolidation or reorganization involving the Company, unless,

(A)           The stockholders of the Company immediately before such merger, consolidation or reorganization, own,
directly or indirectly, immediately following such merger, consolidation or reorganization, at least sixty percent (60%)
of the combined voting power of the outstanding Voting Securities of the corporation (the “Surviving Corporation”) in
substantially the same proportion as their ownership of the Voting Securities immediately before such merger,
consolidation or reorganization;
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(B)           The individuals who were members of the Incumbent Board immediately prior to the execution of the
agreement providing for such merger, consolidation or reorganization constitute at least two-thirds of the members of
the board of directors of the Surviving Corporation; and

(C)           No Person (other than the Company, any Subsidiary, any employee benefit plan (or any trust forming a part
thereof) maintained by the Company, the Surviving Corporation or any Subsidiary, or any Person who, immediately
prior to such merger, consolidation or reorganization, had Beneficial Ownership of forty percent (40%) or more of the
then outstanding Voting Securities) has Beneficial Ownership of forty percent (40%) or more of the combined voting
power of the Surviving Corporation’s then outstanding Voting Securities; or

(iv)         Approval by the shareholders of the Company of:

(A)           A complete liquidation or dissolution of the Company; or

(B)           An agreement for the sale or other disposition of all or substantially all of the assets of the Company to any
Person (other than a transfer to a Subsidiary).

Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because any Person (the
“Subject Person”) acquired Beneficial Ownership of more than the permitted amount of the outstanding Voting
Securities as a result of the acquisition of Voting Securities by the Company which, by reducing the number of Voting
Securities outstanding, increased the proportional number of shares Beneficially Owned by the Subject Person,
provided that if a Change in Control would occur (but for the operation of this sentence) as a result of the acquisition
of Voting Securities by the Company, and after such share acquisition by the Company, the Subject Person becomes
the Beneficial Owner of any additional Voting Securities Beneficially Owned by the Subject Person, then a Change in
Control shall occur.

(f)           “CODE” shall mean the Internal Revenue Code of 1986, as amended from time to time.  Any reference to a
section of the Code shall include all regulations promulgated thereunder and any successor provision thereto as in
effect from time to time.

(g)           “COMMITTEE” shall mean a committee of the Board composed entirely of Non-Employee Directors, each of
whom shall in addition satisfy the requirements to qualify as a “non-employee director” for purposes of Exchange Act
Section 16 and Rule 16b-3 thereunder and an “outside director” for purposes of Section 162(m).

(h)           “CONSULTANT” shall mean any consultant to the Company or its Subsidiaries or Affiliates.

(i)           “DIRECTOR” shall mean a member of the Board.

(j)           “EMPLOYEE” shall mean a current or prospective officer or employee of the Company or of any Subsidiary
or Affiliate.

(k)           “EXCHANGE ACT” shall mean the Securities Exchange Act of 1934, as amended from time to time.

(l)           “FAIR MARKET VALUE” with respect to the Shares, shall mean, for all purposes other than a sale of the
Shares on the open market, (i) the closing sales price of the Shares on the New York Stock Exchange, or any other
exchange or market which is the primary trading market for the Shares, on such date, or in the absence of reported
sales on such date, the closing sales price on the immediately preceding date on which sales were reported or (ii) in
the event there is no public market for the Shares on such date, the fair market value as determined, in good faith, by
the Committee in its sole discretion in accordance with Section 409A; and (2) for purposes of a sale of a Share on the
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open market as of any date, the actual sales price on that date.

(m)          “INCENTIVE STOCK OPTION” shall mean an option to purchase Shares from the Company that is granted
under Section 6 of the Plan and that is both designated as an Incentive Stock Option and qualifies as an incentive stock
option within the meaning of Section 422 of the Code.

(n)           “NON-QUALIFIED STOCK OPTION” shall mean an option to purchase Shares from the Company that is
granted under Section 6 of the Plan which either is designated as a Non-Qualified Stock Option or does not qualify as
an incentive stock option within the meaning of Section 422 of the Code.

(o)           “NON-EMPLOYEE DIRECTOR” shall mean a member of the Board who is not an officer or employee of the
Company or any Subsidiary or Affiliate.

(p)           “OPTION” shall mean an Incentive Stock Option or a Non-Qualified Stock Option.

(q)           “OPTION PRICE” shall mean the purchase price payable to purchase one Share upon the exercise of an
Option.

(r)           “OTHER STOCK-BASED AWARD” shall mean any Award granted under Section 9 of the Plan.

(s)           “PARTICIPANT” shall mean any Employee, Director, Consultant or other person who receives an Award
under the Plan.

(t)            “PERFORMANCE AWARD” shall mean any Award granted under Section 8 of the Plan.

(u)           “PERSON” shall mean any individual, corporation, partnership, limited liability company, associate,
joint-stock company, trust, unincorporated organization, government or political subdivision thereof or other entity.

(v)           “RESTRICTED SHARE” shall mean any Share granted under Section 7 of the Plan.
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(w)          “RESTRICTED SHARE UNIT” or “RSU” shall mean any unit granted under Section 7 of the Plan.

(x)           “SEC” shall mean the Securities and Exchange Commission or any successor thereto.

(y)           “SECTION 16” shall mean Section 16 of the Exchange Act and the rules promulgated thereunder and any
successor provision thereto as in effect from time to time.

(z)           “SECTION 162(m)” shall mean Section 162(m) of the Code.

(aa)          “SECTION 409A” shall mean Section 409A of the Code.

(bb)         “SHARES” shall mean shares of the common stock, $0.01 par value, of the Company.

(cc)         “STOCK APPRECIATION RIGHT” or “SAR” shall mean a stock appreciation right granted under Section 6 of
the Plan that entitles the holder to receive, with respect to each Share as to which the award is granted, the amount
determined by the Committee and specified in an Award Agreement.  In the absence of such a determination, the
holder shall be entitled to receive, with respect to each Share as to which the award is granted, the excess of the Fair
Market Value of a Share on the date of exercise over the Fair Market Value of a Share on the date of grant.

(dd)         “SUBSIDIARY” shall mean any Person (other than the Company) of which a majority of its voting power or
its equity securities or equity interest is owned directly or indirectly by the Company.

(ee)         “SUBSTITUTE AWARDS” shall mean Awards granted solely in assumption of, or in substitution for,
outstanding awards previously granted by a company acquired by the Company or with which the Company
combines.

SECTION 3  ADMINISTRATION

3.1           Authority of Committee.  The Plan shall be administered by the Committee, which shall be appointed by
and serve at the pleasure of the Board; provided, however, with respect to Awards to Non-Employee Directors, all
references in the Plan to the Committee shall be deemed to be references to the Board.  Subject to the terms of the
Plan and applicable law, and in addition to other express powers and authorizations conferred on the Committee by
the Plan, the Committee shall have full power and authority in its discretion to: (i) designate Participants; (ii)
determine the type or types of Awards to be granted to a Participant (which may include tandem awards, pursuant to
which a Participant may receive the benefit of one Award only to the extent he or she relinquishes the tandem Award);
(iii) determine the number of Shares to be covered by, or with respect to which payments, rights, or other matters are
to be calculated in connection with Awards; (iv) determine the timing, terms, and conditions of any Award; (v)
accelerate the time at which all or any part of an Award may be settled or exercised (subject to any limitations
imposed by Section 409A); (vi) determine (subject to any limitations imposed by Section 409A) whether, to what
extent, and under what circumstances Awards may be settled or exercised in cash, Shares, other securities, other
Awards or other property, or canceled, forfeited, or suspended and the method or methods by which Awards may be
settled, exercised, canceled, forfeited, or suspended; (vii) determine whether, to what extent, and under what
circumstances cash, Shares, other securities, other Awards, other property, and other amounts payable with respect to
an Award shall be deferred either automatically or at the election of the holder thereof or of the Committee; (viii)
interpret and administer the Plan and any instrument or agreement relating to, or Award made under, the Plan; (ix)
except to the extent prohibited by Section 6.2 and after taking Section 409A into consideration, amend or modify the
terms of any Award at or after grant (with the consent of the holder of the Award to the extent required by Section
14.2); (x) establish, amend, suspend, or waive such rules and regulations and appoint such agents as it shall deem
appropriate for the proper administration of the Plan; and (xi) make any other determination and take any other action
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that the Committee deems necessary or desirable for the administration of the Plan, subject to the exclusive authority
of the Board under Section 14.1 hereunder to amend or terminate the Plan.

3.2           Committee Discretion Binding.  Unless otherwise expressly provided in the Plan, all designations,
determinations, interpretations, and other decisions under or with respect to the Plan or any Award shall be within the
sole discretion of the Committee, may be made at any time and shall be final, conclusive, and binding upon all
Persons, including the Company, any Subsidiary or Affiliate, any Participant and any holder or beneficiary of any
Award.

3.3           Action by the Committee.  The Committee shall hold its meetings at such times and places and in such
manner as it may determine.  All determinations of the Committee shall be made by not less than a majority of its
members.  Any decision or determination reduced to writing and signed by all of the members of the Committee shall
be fully effective as if it had been made by a majority vote at a meeting duly called and held.  The Committee may
appoint a Secretary and may make such rules and regulations for the conduct of its business, as it shall deem
advisable.

3.4           Delegation.  Subject to the terms of the Plan and applicable law, the Committee may delegate to a
committee of two or more officers or managers of the Company or of any Subsidiary or Affiliate the authority, subject
to such terms and limitations as the Committee shall determine, to grant Awards to, or to cancel, modify or waive
rights with respect to, or to alter, discontinue, suspend, or terminate Awards held by Participants who are not officers
or directors of the Company for purposes of Section 16 or who are otherwise not subject to such Section.

3.5           No Liability.  No member of the Board or Committee or any officer or employee of the Company to whom
they have delegated authority under the Plan shall be liable for any action taken or determination made in good faith
with respect to the Plan or any Award granted hereunder, and the Company shall indemnify such individuals, to the
fullest extent permitted by law, in respect of any such action or determination made in good faith.
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SECTION 4  SHARES AVAILABLE FOR AWARDS

4.1           Shares Available.  Subject to the provisions of Section 4.2 hereof, the stock to be subject to Awards under
the Plan shall be the Shares of the Company and the maximum number of Shares with respect to which Awards may
be granted under the Plan shall be 4,500,000 (four million five hundred thousand) Shares plus any unused Shares
authorized for Awards under the Cenveo, Inc. 2001 Long-Term Equity Incentive Plan (the “2001 Plan”) (including
unused Shares authorized under prior plans which were rolled into the 2001 Plan).  No more than 500,000 Shares shall
be issued with respect to Incentive Stock Options.  Notwithstanding the foregoing and subject to adjustment as
provided in Section 4.2, the maximum number of Shares with respect to which Awards may be granted under the Plan
shall be increased by the number of Shares with respect to which stock options or other awards granted under the
Mail-Well, Inc. 1994 Stock Option Plan, Mail-Well, Inc. 1996 Directors Stock Option Plan, Mail-Well, Inc. 1997
Non-Qualified Stock Option Plan, Mail-Well, Inc. 1998 Stock Option Plan, and the 2001 Plan were outstanding as of
the effective date of this Plan, but which terminate, expire unexercised, or are settled for cash, forfeited or canceled
without the delivery of Shares under the terms of such plans after the effective date of this Plan.

If, after the effective date of the Plan, any Shares covered by an Award granted under this Plan, or to which such an
Award relates, are forfeited, or if such an Award is settled for cash or otherwise terminates, expires unexercised, or is
canceled without the delivery of Shares, then the Shares covered by such Award, or to which such Award relates, or
the number of Shares otherwise counted against the aggregate number of Shares with respect to which Awards may be
granted, to the extent of any such settlement, forfeiture, termination, expiration, or cancellation, shall again become
Shares with respect to which Awards may be granted.  In the event that withholding tax liabilities arising from any
Award other than Options or SARs are satisfied by the withholding of Shares from such Award, the number of Shares
available for Awards under the Plan shall be increased by the number of Shares withheld.

Notwithstanding the foregoing and subject to adjustment as provided in Section 4.2 hereof, no Participant may receive
Options or SARs under the Plan in any calendar year that relate to more than 750,000 Shares.

4.2           Adjustments.  In the event that the Committee determines that any dividend or other distribution (whether in
the form of cash, Shares, other securities, or other property) recapitalization, stock split, reverse stock split,
reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or exchange of Shares or other
securities of the Company, issuance of warrants or other rights to purchase Shares or other securities of the Company,
or other similar corporate transaction or event affects the Shares such that an adjustment is determined by the
Committee, in its sole discretion, to be appropriate in order to prevent dilution or enlargement of benefits under the
Plan, then the Committee shall, in such manner as it may deem equitable and taking Section 409A into account (and,
with respect to Incentive Stock Options, in such manner as is consistent with Section 422 of the Code and the
regulations thereunder): (i) adjust any or all of (1) the aggregate number of Shares or other securities of the Company
(or number and kind of other securities or property) with respect to which Awards may be granted under the Plan and
any limits on the number of Shares subject to Awards which may be granted to any individual Participant; (2) the
number of Shares or other securities of the Company (or number and kind of other securities or property) subject to
outstanding Awards under the Plan; and (3) the grant or exercise price with respect to any Award under the Plan,
provided that the number of shares subject to any Award shall always be a whole number; (ii) if deemed appropriate,
provide for an equivalent award in respect of securities of the surviving entity of any merger, consolidation or other
transaction or event having a similar effect; or (iii) if deemed appropriate, make provision for a cash payment to the
holder of an outstanding Award.

4.3           Substitute Awards.  Any Shares issued by the Company as Substitute Awards in connection with the
assumption or substitution of outstanding grants from any acquired corporation or company with which the Company
combines shall not reduce the Shares available for Awards under the Plan.
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4.4           Sources of Shares Deliverable Under Awards.  Any Shares delivered pursuant to an Award may consist, in
whole or in part, of authorized and unissued Shares or of issued Shares that have been reacquired by the Company.

SECTION 5  ELIGIBILITY

Any Employee, Director or Consultant shall be eligible to be granted Awards under the Plan; provided, however, that
Non-Employee Directors shall only be eligible to receive Awards granted consistent with Section 10.

SECTION 6  STOCK OPTIONS AND STOCK APPRECIATION RIGHTS

6.1           Grant.  Subject to the provisions of the Plan, the Committee shall have sole and complete authority to
determine the Participants to whom Options and SARs shall be granted, the number of Shares subject to each Award,
the Option exercise price or SAR base price and the conditions and limitations applicable to the exercise of each
Option and SAR.  The Committee shall have the authority to grant Incentive Stock Options, or to grant Non-Qualified
Stock Options, or to grant both types of Options, in each case with or without tandem SARs.  In the case of Incentive
Stock Options or tandem SARs related to such Options, the terms and conditions of such grants shall be subject to and
comply with such rules as may be prescribed by Section 422 of the Code.  A person who has been granted an Option
or SAR under this Plan may be granted additional Options or SARs under the Plan if the Committee shall so
determine; provided, however, that to the extent the aggregate Fair Market Value (determined at the time the Option is
granted) of the Shares with respect to which all incentive stock options are exercisable for the first time by an
Employee during any calendar year (under all plans described in Section 422(d) of the Code of the Company and its
Subsidiaries) exceeds $100,000 (or such higher amount as is permitted in the future under Section 422(d) of the Code)
such Options shall be Non-Qualified Stock Options.

6.2           Price.  The Committee in its sole discretion shall establish the Option Price at the time each Option is
granted.  Except in the case of Substitute Awards, the Option Price of an Option may not be less than 100% of the Fair
Market Value of a Share on
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the date of grant of such Option.  Notwithstanding the foregoing and except as permitted by the provisions of Section
4.2 and Section 14 hereof, the Committee shall not have the power to (i) amend the terms of previously granted
Options to reduce the Option Price of such Options, or (ii) cancel such Options and grant substitute Options with a
lower Option Price than the canceled Options.  Except with respect to Substitute Awards, SARs may not be granted
with a base price less than the Fair Market Value of a Share on the date of grant.

6.3           Term.  Subject to the provisions of Section 6.6, each Option and SAR and all rights and obligations
thereunder shall expire on the date determined by the Committee and specified in the Award Agreement.  The
Committee shall be under no duty to provide terms of like duration for Options or SARs granted under the
Plan.  Notwithstanding the foregoing, no Option or SAR shall be exercisable after the expiration of seven (7) years
from the date such Option or SAR was granted.

6.4           Exercise.

(a)           Each Option and SAR shall be exercisable at such times and subject to such terms and conditions as the
Committee may, in its sole discretion, specify in the applicable Award Agreement or thereafter.  The Committee shall
have full and complete authority to determine, subject to Section 6.6 herein, whether an Option or SAR will be
exercisable in full at any time or from time to time during the term of the Option or SAR, or to provide for the
exercise thereof in such installments, upon the occurrence of such events and at such times during the term of the
Option or SAR as the Committee may determine.  Notwithstanding the foregoing, an Option or SAR may not be
exercisable faster than (x) in equal installments over three (3) years after grant (for time-based vesting) or (y) the
expiration of a performance period of at least one (1) year (for performance-based vesting), except (i) pursuant to a
Change in Control, (ii) for Awards to Non-Employee Directors, and (iii) as provided in Section 12.

(b)           The Committee may impose such conditions with respect to the exercise of Options, including without
limitation, any relating to the application of federal, state or foreign securities laws or the Code, as it may deem
necessary or advisable.  The exercise of any Option granted hereunder shall be effective only at such time as the sale
of Shares pursuant to such exercise will not violate any state or federal securities or other laws.

(c)           An Option or SAR may be exercised in whole or in part at any time, with respect to whole Shares only,
within the period permitted thereunder for the exercise thereof, and shall be exercised by written notice of intent to
exercise the Option or SAR, delivered to the Company at its principal office, and payment in full to the Company at
the direction of the Committee of the amount of the Option Price for the number of Shares with respect to which the
Option is then being exercised, together with any applicable withholding taxes (unless the Committee has approved an
alternative manner of satisfying the withholding requirements).  A tandem SAR that is related to an Incentive Stock
Option may be exercised only to the extent that the related Option is exercisable and only when the Fair Market Value
of a Share exceeds the Option Price of the related Option.  The exercise of either an Option or tandem SAR shall
result in the termination of the other to the extent of the number of Shares with respect to which either the Option or
tandem SAR is exercised.

(d)           Payment of the Option Price shall be made in cash or cash equivalents, or, at the discretion of the Committee
and subject to applicable securities laws, (i) in whole Shares valued at the Fair Market Value of such Shares on the
date of exercise, (ii) by a combination of such cash (or cash equivalents) and such Shares, (iii) by delivering a notice
of exercise of the Option and simultaneously selling the Shares thereby acquired, pursuant to a brokerage or similar
agreement approved in advance by proper officers of the Company, using the proceeds of such sale as payment of the
Option Price, together with any applicable withholding taxes, or (iv) by any other exercise method (including
attestation of shares) approved by the Committee.  Until the optionee has been issued the Shares subject to such
exercise, he or she shall possess no rights as a stockholder with respect to such Shares.
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(e)           At the Committee’s discretion, the amount payable as a result of the exercise of a SAR may be settled in
cash, Shares, or a combination of cash and Shares.  A fractional Share shall not be deliverable upon the exercise of a
SAR but a cash payment will be made in lieu thereof.

6.5           [Reserved].

6.6           Ten Percent Stock Rule.  Notwithstanding any other provisions in the Plan, if at the time an Option or SAR
is otherwise to be granted pursuant to the Plan the optionee or rights holder owns directly or indirectly (within the
meaning of Section 424(d) of the Code) Shares of the Company possessing more than ten percent (10%) of the total
combined voting power of all classes of Stock of the Company or its parent or Subsidiary or Affiliate corporations
(within the meaning of Section 422(b)(6) of the Code), then any Incentive Stock Option or tandem SAR to be granted
to such optionee or rights holder pursuant to the Plan shall satisfy the requirement of Section 422(c)(5) of the Code,
and the Option Price shall be not less than 110% of the Fair Market Value of the Shares of the Company, and such
Option by its terms shall not be exercisable after the expiration of five (5) years from the date such Option is granted.

SECTION 7  RESTRICTED SHARES AND RESTRICTED SHARE UNITS

7.1           Grant.

(a)           Subject to the provisions of the Plan, the Committee shall have sole and complete authority to determine the
Participants to whom Restricted Shares and Restricted Share Units shall be granted, the number of Restricted Shares
and/or the number of Restricted Share Units to be granted to each Participant, the duration of the period during which,
and the conditions under which, the Restricted Shares and Restricted Share Units may be forfeited to the Company,
and the other terms and conditions of such Awards.  The Restricted Share and Restricted Share Unit Awards shall be
evidenced by Award Agreements in such form as the Committee shall from time to time approve, which agreements
shall comply with and be subject to the terms and conditions provided hereunder and any additional terms and
conditions established by the Committee that are consistent with the terms of the Plan.
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(b)           Each Restricted Share and Restricted Share Unit Award made under the Plan shall be for such number of
Shares as shall be determined by the Committee and set forth in the Award Agreement containing the terms of such
Restricted Share or Restricted Share Unit Award.  The Award Agreement shall set forth a period of time during which
the grantee must remain in the continuous employment of the Company in order for the forfeiture and transfer
restrictions to lapse.  If the Committee so determines, the restrictions may lapse during such restricted period in
installments with respect to specified portions of the Shares covered by the Restricted Share or Restricted Share Unit
Award.  The restrictions shall lapse no sooner than (x) in equal installments over a period of at least one (1) year from
the date of grant (for time-based vesting) or (y) the expiration of a performance period of at least one (1) year for
performance-based vesting, except (i) pursuant to a Change in Control, (ii) for Awards to Non-Employee Directors,
and (iii) as provided in Section 12.  The Award Agreement may also, in the discretion of the Committee, set forth
performance or other conditions that will subject the Shares to forfeiture and transfer restrictions.  Subject to the
foregoing provisions of this Section 7.1(b), the Committee may, at its discretion, waive all or any part of the
restrictions applicable to any or all outstanding Restricted Share and Restricted Share Unit Awards except that the
Committee may not waive restrictions with respect to awards intended to qualify under Section 162(m) if such waiver
would cause the award to fail to qualify as “performance-based” under Section 162(m).

7.2           Delivery of Shares and Transfer Restrictions.  At the time of a Restricted Share Award, a certificate
representing the number of Shares awarded thereunder shall be registered in the name of the grantee.  Such certificate
shall be held by the Company or any custodian appointed by the Company for the account of the grantee subject to the
terms and conditions of the Plan, and shall bear such a legend setting forth the restrictions imposed thereon as the
Committee, in its discretion, may determine.  Except as provided by the Committee pursuant to Section 15.9, the
grantee shall have all rights of a stockholder with respect to the Restricted Shares, including the right to receive
dividends and the right to vote such Shares, subject to the following restrictions: (i) the grantee shall not be entitled to
delivery of the stock certificate until the expiration of the restricted period and the fulfillment of any other restrictive
conditions set forth in the Award Agreement with respect to such Shares; (ii) none of the Shares may be sold,
assigned, transferred, pledged, hypothecated or otherwise encumbered or disposed of during such restricted period or
until after the fulfillment of any such other restrictive conditions; (iii) except as otherwise determined by the
Committee at or after grant, all of the Shares shall be forfeited and all rights of the grantee to such Shares shall
terminate, without further obligation on the part of the Company, unless the grantee remains in the continuous
employment of the Company for the entire restricted period in relation to which such Shares were granted and unless
any other restrictive conditions relating to the Restricted Share Award are met; and (iv) the grantee’s right to dividends
shall be subject to the Committee’s discretion under Section 15.2 hereof.  Any Shares, any other securities of the
Company and any other property (except for cash dividends) distributed with respect to the Shares subject to
Restricted Share Awards shall be subject to the same restrictions, terms and conditions as such Restricted Shares.

7.3           Termination of Restrictions.  At the end of the restricted period and provided that any other restrictive
conditions of the Restricted Share Award are met, or at such earlier time as otherwise determined by the Committee,
all restrictions set forth in the Award Agreement relating to the Restricted Share Award or in the Plan shall lapse as to
the Restricted Shares subject thereto, and a stock certificate for the appropriate number of Shares, free of the
restrictions and restricted stock legend, shall be delivered to the Participant or the Participant’s beneficiary or estate, as
the case may be.

7.4           Payment of Restricted Share Units.  Each Restricted Share Unit shall have a value equal to the Fair Market
Value of a Share.  Restricted Share Units shall be paid in cash, Shares, other securities or other property, as
determined in the sole discretion of the Committee, upon the lapse of the restrictions applicable thereto, or otherwise
in accordance with the applicable Award Agreement.  A Participant shall be credited with dividend equivalents on any
vested Restricted Share Units credited to the Participant’s account at the time of any payment of dividends to
stockholders on Shares.  The amount of any such dividend equivalents shall equal the amount that would have been
payable to the Participant as a stockholder in respect of a number of Shares equal to the number of vested Restricted
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Share Units then credited to the Participant.  Any such dividend equivalents shall be credited to the Participant’s
account as of the date on which such dividend would have been payable and shall be converted into additional
Restricted Share Units (which shall be immediately vested) based upon the Fair Market Value of a Share on the date
of such crediting, and shall be payable at the time set forth in the applicable Award Agreement.  The grantee’s right to
dividend equivalents in respect of Restricted Share Units that are not yet vested shall be subject to the Committee’s
discretion under Section 15.2 hereof.  Except as otherwise determined by the Committee at or after grant, Restricted
Share Units may not be sold, assigned, transferred, pledged, hypothecated or otherwise encumbered or disposed of,
and all Restricted Share Units and all rights of the grantee to such Restricted Share Units shall terminate, without
further obligation on the part of the Company, unless the grantee remains in continuous employment of the Company
for the entire restricted period in relation to which such Restricted Share Units were granted and unless any other
restrictive conditions relating to the Restricted Share Unit Award are met.

SECTION 8  PERFORMANCE AWARDS

8.1           Grant.  The Committee shall have sole and complete authority to determine the Participants who shall
receive a Performance Award, which shall consist of a right that is (i) denominated in cash or Shares, (ii) valued, as
determined by the Committee, in accordance with the achievement of such performance goals during such
performance periods as the Committee shall establish, (which may be annual performance periods) and (iii) payable at
such time and in such form as the Committee shall determine.  All Performance Awards shall be subject to the terms
and provisions of Section 11 hereof, and may be in the form of cash, Shares (which need not be subject to further
vesting), Options, SARs, Restricted Shares, RSUs, or Other Stock-Based Awards.

8.2           Terms and Conditions.  Subject to the terms of the Plan and any applicable Award Agreement, the
Committee shall determine the performance goals to be achieved during any performance period, the length of any
performance period, the amount of any Performance Award and the amount and kind of any payment or transfer to be
made pursuant to any Performance Award, and may amend specific provisions of the Performance Award; provided,
however, that such amendment may not
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adversely affect existing Performance Awards made within a performance period commencing prior to
implementation of the amendment.

8.3           Payment of Performance Awards.  Performance Awards may be paid in a lump sum or in installments
following the close of the performance period or, in accordance with the procedures established by the Committee
(subject to any restrictions imposed by Section 409A), on a deferred basis.  Except as provided by the Committee,
termination of employment prior to the end of any performance period, other than for reasons of death or disability,
will result in the forfeiture of the Performance Award, and no payments will be made.  A Participant’s rights to any
Performance Award may not be sold, assigned, transferred, pledged, hypothecated or otherwise encumbered or
disposed of in any manner, except by will or the laws of descent and distribution, and/or except as the Committee may
determine at or after grant.

SECTION 9  OTHER STOCK-BASED AWARDS

The Committee shall have the authority to determine the Participants who shall receive an Other Stock-Based Award,
which shall consist of any right that is (i) not an Award described in Sections 6, 7 and 8 above and (ii) an Award of
Shares or an Award denominated or payable in, valued in whole or in part by reference to, or otherwise based on or
related to, Shares (including, without limitation, securities convertible into Shares), as deemed by the Committee to be
consistent with the purposes of the Plan.  Subject to the terms of the Plan and any applicable Award Agreement, the
Committee shall determine the terms and conditions of any such Other Stock-Based Award.

SECTION 10  DIRECTOR AWARDS

10.1         Awards to Non-Employee Directors.  The Board may provide that all or a portion of a Non-Employee
Director’s annual retainer, meeting fees and/or other awards or compensation as determined by the Board, be payable
(either automatically or at the election of a Non-Employee Director) in the form of Non-Qualified Stock Options,
SARs, Restricted Shares, Restricted Share Units and/or Other Stock-Based Awards, including unrestricted
Shares.  The Board shall determine the terms and conditions of any such Awards, including the terms and conditions
which shall apply upon a termination of the Non-Employee Director’s service as a member of the Board, and shall
have full power and authority in its discretion to administer such Awards, subject to the terms of the Plan and
applicable law.

10.2         Awards in lieu of Cash Stipends.  Notwithstanding any minimum vesting or restricted periods for Awards,
grants of SARs, Restricted Shares and RSUs to Directors shall have no minimum vesting period or restrictive period,
and shall vest as may be determined in the sole discretion of the Board.

SECTION 11  PROVISIONS APPLICABLE TO PERFORMANCE AWARDS

11.1         Notwithstanding anything in the Plan to the contrary, Performance Awards shall be subject to the terms and
provisions of this Section 11.

11.2         The Committee may grant Performance Awards which are intended to qualify as “performance-based
compensation” under Section 162(m), whose grant or vesting is based solely upon the attainment of performance
targets related to one or more performance goals selected by the Committee from among the goals specified
below.  For the purposes of this Section 11, performance goals shall be limited to one or more of the following
Company, Subsidiary, operating unit or division financial performance measures:

(a)           earnings before interest, taxes, depreciation and/or amortization;
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(b)           operating income or profit;

(c)           operating efficiencies;

(d)           return on equity, assets, capital, capital employed, or investment;

(e)           after tax operating income;

(f)            net income;

(g)           earnings or book value per Share;

(h)           cash flow(s);

(i)            total sales or revenues or sales or revenues per employee;

(j)            production (separate work units or SWU’s);

(k)           stock price or total shareholder return;

(l)            dividends; or

(m)          strategic business objectives, consisting of one or more objectives based on meeting specified cost targets,
business expansion goals, and goals relating to acquisitions or divestitures; or any combination thereof.

Each goal may be expressed on an absolute and/or relative basis, may be based on or otherwise employ comparisons
based on internal targets, the past performance of the Company or any Subsidiary, operating unit or division of the
Company and/or the
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past or current performance of other companies, and in the case of earnings-based measures, may use or employ
comparisons relating to capital, shareholders’ equity and/or Shares outstanding, or to assets or net assets.

11.3           With respect to any Participant, the maximum annual number of Shares in respect of which all
Share-denominated Performance Awards may be granted under Section 8 of the Plan is 300,000 (subject to adjustment
as provided in Section 4.2) and the maximum annual amount of any cash-denominated Performance Award is
$5,000,000.  These limits are in addition to the annual limits on Option/SAR grants set forth in Section 4.1.

11.4           To the extent necessary to comply with Section 162(m), with respect to grants of Performance Awards, no
later than 90 days following the commencement of each performance period (or such other time as may be required or
permitted by Section 162(m) of the Code), the Committee shall, in writing, (1) select the performance goal or goals
applicable to the performance period, (2) establish the various targets and bonus amounts which may be earned for
such performance period, and (3) specify the relationship between performance goals and targets and the amounts to
be earned by each Participant for such performance period.  Following the completion of each performance period, the
Committee shall certify in writing whether the applicable performance targets have been achieved and the amounts, if
any, payable to Participants for such performance period.  In determining the amount earned by a Participant for a
given performance period, unless otherwise provided in any applicable Award Agreement, the Committee shall have
the right to reduce (but not increase) the amount payable at a given level of performance to take into account
additional factors that the Committee may deem relevant to the assessment of individual or corporate performance for
the performance period.

SECTION 12  TERMINATION OF EMPLOYMENT

The Committee shall have the full power and authority to determine the terms and conditions that shall apply to any
Award upon the Company’s termination of a Participant’s employment with the Company, its Subsidiaries and
Affiliates without cause, a Participant’s termination of employment for good reason, or by reason of death, disability or
retirement, and may provide such terms and conditions in the Award Agreement or (subject to any restrictions
imposed by Section 409A) by amendment thereto or in such rules and regulations as it may prescribe.

Notwithstanding any provision of the Plan or an Award Agreement to the contrary, any amounts payable under the
Plan on account of termination of employment to a participant who is a “specified employee” within the meaning of
Section 409A, as determined by the Committee in accordance with Section 409A, which constitutes “deferred
compensation” within the meaning of Section 409A and which are otherwise scheduled to be paid during the first six
months following the Participant’s termination of employment (other than any payments that are permitted under
Section 409A to be paid during such period) shall be suspended until the six-month anniversary of the Participant’s
termination of employment, at which time all payments that were suspended shall be paid to the participant in a lump
sum.

SECTION 13  CHANGE IN CONTROL

Upon a Change in Control, all outstanding Awards shall vest, become immediately exercisable or payable and have all
restrictions lifted.  Notwithstanding the foregoing, if payment is not permitted under Section 409A, such payment
shall be made at the earliest date permitted under Section 409A.

SECTION 14  AMENDMENT AND TERMINATION

14.1           Amendments to the Plan.  The Board may amend, alter, suspend, discontinue, or terminate the Plan or any
portion thereof at any time; provided that no such amendment, alteration, suspension, discontinuation or termination
shall be made without stockholder approval if such approval is necessary to comply with any tax, stock exchange, or
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other regulatory requirement with which the Board deems it necessary or desirable to comply; provided that any such
waiver, amendment, alteration, suspension, discontinuance or termination that would materially adversely affect the
rights of any Participants, or any holder or beneficiary, under any Award theretofore granted, shall not to that extent
be effective without the consent of the affected Participant, holder, or beneficiary.  Notwithstanding the foregoing, the
Board reserves the right to amend the Plan without stockholder or Participant consent to the extent the Board
determines that such amendment is necessary or desirable in order to comply with Section 409A.

14.2           Amendments to Awards.  Subject to the restrictions of Section 6.2, and after taking Section 409A into
consideration, the Committee may waive any conditions or rights under, amend any terms of, or alter, suspend,
discontinue, cancel or terminate, any Award theretofore granted, prospectively or retroactively; provided that any such
waiver, amendment, alteration, suspension, discontinuance, cancellation or termination that would materially
adversely affect the rights of any Participants, or any holder or beneficiary of any Award theretofore granted, shall not
to that extent be effective without the consent of the affected Participant, holder, or beneficiary.  Notwithstanding the
foregoing, the Committee reserves the right to amend any Award without Participant consent to the extent the
Committee determines that such amendment is necessary or desirable in order to comply with Section 409A.

14.3           Adjustments of Awards Upon the Occurrence of Certain Unusual or Nonrecurring Events.  The Committee
is hereby authorized to make adjustments in the terms and conditions of, and the criteria included in, Awards in
recognition of unusual or nonrecurring events (including, without limitation, the events described in Section 4.2
hereof) affecting the Company, any Subsidiary or Affiliate, or the financial statements of the Company or any
Subsidiary or Affiliate, or of changes in applicable laws, regulations, or accounting principles, whenever the
Committee determines that such adjustments are appropriate in order to prevent dilution or enlargement of the benefits
or potential benefits intended to be made available under the Plan.  Notwithstanding the foregoing, the Committee
shall not make any adjustments with respect to Awards intended to qualify under
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Section 162(m) if such adjustment would cause the Award to fail to qualify as “performance-based” under Section
162(m).  In addition, prior to a merger or other corporate transaction the Committee may require that all outstanding
Options and/or SARs be exercised within a period of at least ten business days prior to such transaction, and that any
Options and/or SARs not exercised within such period shall be forfeited.

SECTION 15  GENERAL PROVISIONS

15.1           Limited Transferability of Awards.  Except as otherwise provided in the Plan, no Award shall be assigned,
alienated, pledged, attached, sold or otherwise transferred or encumbered by a Participant, except by will or the laws
of descent and distribution and/or as may be provided by the Committee in its discretion, at or after grant.  No transfer
of an Award by will or by laws of descent and distribution shall be effective to bind the Company unless the Company
shall have been furnished with written notice thereof and an authenticated copy of the will and/or such other evidence
as the Committee may deem necessary or appropriate to establish the validity of the transfer.

15.2           Dividends and Dividend Equivalents.  Except as provided in Section 7.4 with respect to vested RSUs, in
the sole and complete discretion of the Committee, an Award other than Options or SARs may provide the Participant
with dividends or dividend equivalents, which may be payable in cash, Shares, other securities or other property on a
current or deferred basis.  All dividends or dividend equivalents which are not paid currently may, at the Committee’s
discretion, accrue interest, be reinvested into additional Shares or RSUs, or be credited as additional Awards and paid
to the Participant if and when, and to the extent that, payment is made pursuant to the underlying Award.  The total
number of Shares available for grant under Section 4 shall not be reduced to reflect any dividends or dividend
equivalents that are reinvested into additional Shares or credited as additional Awards.

15.3           No Rights to Awards.  No Person shall have any claim to be granted any Award, and there is no obligation
for uniformity of treatment of Participants or holders or beneficiaries of Awards.  The terms and conditions of Awards
need not be the same with respect to each Participant.

15.4           Share Restrictions.  All Shares or other securities of the Company or any Subsidiary or Affiliate delivered
under the Plan pursuant to any Award or the exercise thereof shall be subject to such stop transfer orders and other
restrictions as the Committee may deem advisable under the Plan or the rules, regulations and other requirements of
the SEC or any state securities commission or regulatory authority, any stock exchange or other market upon which
such Shares or other securities are then listed, and any applicable Federal or state laws, and the Committee may cause
a legend or legends to be put on any certificates for such Shares or other securities to make appropriate reference to
such restrictions.

15.5           Share Certificates.  All provisions under this Plan calling for the delivery of Share certificates may be
satisfied by recording the respective person as the owner of the Shares on the books of the Company, if permitted by
applicable law.

15.6           Withholding.  A Participant may be required to pay to the Company or any Subsidiary or Affiliate, and the
Company or any Subsidiary or Affiliate shall have the right and is hereby authorized to withhold from any Award,
from any payment due or transfer made under any Award or under the Plan, or from any compensation or other
amount owing to a Participant the amount (in cash, Shares, other securities, other Awards or other property) of any
applicable withholding or other taxes in respect of an Award, its exercise or vesting, or any payment or transfer under
an Award or under the Plan and to take such other action as may be necessary in the opinion of the Company to satisfy
all obligations for the payment of such taxes.

15.7           Award Agreements.  Each Award hereunder shall be evidenced by an Award Agreement that shall be
delivered to the Participant and may specify the terms and conditions of the Award and any rules applicable
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thereto.  In the event of a conflict between the terms of the Plan and any Award Agreement, the terms of the Plan shall
prevail.

15.8           Tax Treatment.  All Awards granted under the Plan are intended to be exempt from the requirements of
Section 409A or, if not exempt, to satisfy the requirements of Section 409A, and the provisions of the Plan and any
Award granted under the Plan shall be construed in a manner consistent therewith.  Although the Company may
endeavor to qualify an Award for favorable tax treatment or to avoid unfavorable tax treatment, the Company makes
no representation that the desired tax treatment will be available and expressly disclaims any liability for the failure to
maintain favorable or avoid unfavorable tax treatment.

15.9           No Limit on Other Compensation Arrangements.  Nothing contained in the Plan shall prevent the
Company or any Subsidiary or Affiliate from adopting or continuing in effect other compensation arrangements,
which may, but need not, provide for the grant of options, SARs, restricted shares, restricted share units, other
stock-based awards or other types of Awards provided for hereunder.

15.10         No Right to Employment.  The grant of an Award shall not be construed as giving a Participant the right to
be retained in the employ of the Company or any Subsidiary or Affiliate.  Further, the Company or a Subsidiary or
Affiliate may at any time dismiss a Participant from employment, free from any liability or any claim under the Plan,
unless otherwise expressly provided in an Award Agreement.

15.11         No Rights as Stockholder.  Subject to the provisions of the Plan and the applicable Award Agreement, no
Participant or holder or beneficiary of any Award shall have any rights as a stockholder with respect to any Shares to
be distributed under the Plan until such person has become a holder of such Shares.  Notwithstanding the foregoing, in
connection with each grant of Restricted Shares hereunder, the applicable Award Agreement shall specify if and to
what extent the Participant shall not be entitled to the rights of a stockholder in respect of such Restricted Shares.

15.12         Governing Law.  The validity, construction and effect of the Plan and any rules and regulations relating to
the Plan
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and any Award Agreement shall be determined in accordance with the laws of the State of Colorado without giving
effect to conflicts of laws principles.

15.13         Severability.  If any provision of the Plan or any Award is, or becomes, or is deemed to be invalid, illegal,
or unenforceable in any jurisdiction or as to any Person or Award, such provision shall be construed or deemed
amended to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the
determination of the Committee, materially altering the intent of the Plan or the Award, such provision shall be
stricken as to such jurisdiction, Person or Award and the remainder of the Plan and any such Award shall remain in
full force and effect.

15.14         Other Laws.  The Committee may refuse to issue or transfer any Shares or other consideration under an
Award if, acting in its sole discretion, it determines that the issuance or transfer of such Shares or such other
consideration might violate any applicable law or regulation (including applicable non-U.S. laws or regulations) or
entitle the Company to recover the same under Exchange Act Section 16(b), and any payment tendered to the
Company by a Participant, other holder or beneficiary in connection with the exercise of such Award shall be
promptly refunded to the relevant Participant, holder, or beneficiary.

15.15         No Trust or Fund Created.  Neither the Plan nor any Award shall create or be construed to create a trust or
separate fund of any kind or a fiduciary relationship between the Company or any Subsidiary or Affiliate and a
Participant or any other Person.  To the extent that any Person acquires a right to receive payments from the Company
or any Subsidiary or Affiliate pursuant to an Award, such right shall be no greater than the right of any unsecured
general creditor of the Company or any Subsidiary or Affiliate.

15.16         No Fractional Shares.  No fractional Shares shall be issued or delivered pursuant to the Plan or any Award,
and the Committee shall determine whether cash, other securities, or other property shall be paid or transferred in lieu
of any fractional Shares or whether such fractional Shares or any rights thereto shall be canceled, terminated or
otherwise eliminated.

15.17         Headings.  Headings are given to the sections and subsections of the Plan solely as a convenience to
facilitate reference.  Such headings shall not be deemed in any way material or relevant to the construction or
interpretation of the Plan or any provision thereof.

SECTION 16  TERM OF THE PLAN

16.1           Effective Date.  The Plan shall be effective as of February 22, 2007, the date it was approved by the Board,
subject to approval by the Company’s stockholders at the 2007 annual meeting.

16.2           Expiration Date.  No new Awards shall be granted under the Plan after the tenth (10th) anniversary of the
Effective Date.  Unless otherwise expressly provided in the Plan or in an applicable Award Agreement, any Award
granted hereunder may, and the authority of the Board or the Committee to amend, alter, adjust, suspend, discontinue,
or terminate any such Award or to waive any conditions or rights under any such Award shall, continue after the tenth
(10th) anniversary of the Effective Date.

No award intended to qualify as performance-based compensation under Section 162(m) shall be granted after the
Company’s annual meeting held in 2012 unless the material terms of the performance goals (as defined in Section
162(m)) have been reapproved by the Company’s stockholders within the five years prior to such grant.
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