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We acknowledge that the market conditions in the printing industry have been
difficult, particularly since 2001. However, we believe that this represents
only one reason for the underperformance of Cenveo. While we believe Cenveo's
competitors made adjustments to their businesses to become more competitive and
achieve adequate Operating EBIT Margins (as defined in note 2 of Table 1 below),
Cenveo's board of directors has not done so. We believe that the 1inability of
Cenveo's board of directors to make hard decisions to improve Cenveo's Dbusiness
has cost Cenveo shareholders dearly.

POOR OPERATING PERFORMANCE AND MISSED PUBLIC TARGETS

Over the past several vyears, Cenveo's financial performance has eroded
substantially. We believe that this poor performance is due primarily to the
board's inability to properly right-size the cost structure to meet the ever
changing dynamics of the printing industry and realities associated with the
economic downturn that started in 2001. Over the past several years under the
stewardship of Cenveo's board of directors, Cenveo has:

o PRODUCED POOR OPERATING RESULTS, as Cenveo's Operating EBIT Margin has
fallen from 8.9% in fiscal vyear 1999 to 4.5% in fiscal year 2004, despite
Cenveo incurring approximately $145 million of restructuring costs,
impairments and other charges over the five fiscal years through fiscal
year 2004;

¢) FAILED TO GROW THE BUSINESS DESPITE INCREASED COSTS, as sales at Cenveo
have fallen from $1.85 Dbillion in fiscal year 1999 to $1.74 Dbillion in
fiscal year 2004, while selling, general and administrative expenses at
Cenveo ACTUALLY ROSE from $252.1 million in fiscal vyear 1999 to $265.9
million in fiscal year 2004; and



