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vantage point



CenveoTM is one of North America’s largest full-service providers of visual
communication solutions delivered through print and electronic media. 

60billion

$

market size for customized short- and long-run visual

communications. cenveo is well positioned to capitalize on this

market’s escalating need for total enterprise solutions. 



take command

Cenveo is taking command of powerful market trends to

make communication more efficient, relevant and

powerful. We’re showing our customers new ways to

leverage the power of print by integrating it with the

web, email, mobile devices, the kiosk at the mall and

the cash register. We’re addressing their enterprise

needs, too, with tools that streamline workflow and

move products and messages to market faster. Most

important, we’re helping our customers grow sales and

brand loyalty by communicating one-to-one with

carefully targeted audiences. The future of print, from

our vantage point, is about intelligent solutions that

deliver results across multiple platforms. And one

partner who can do it all. 
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2009. Digital

printing drives
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connect with

powerful

trends

Print is the medium that connects all the dots in the

digital age. It drives business to the Internet, and it

leads from the Internet to thousands of outlets for

information and commerce. Today the value of print

communication is increased by two key trends. The first

is the rise of customized messages and advertising

tailored to individuals and small audiences. The second

is the growing demand for enterprise solutions that

integrate print with other technologies and streamline

communications management. The first trend connects

people. The second trend drives efficiency. Cenveo is

uniquely positioned to deliver the benefits of both. 
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make it

personal

Personalized communication — made possible by the

marriage of enterprise-generated customer data and

digital print technology — means that information that

lands in consumers’ hands is increasingly likely to be

both desired and relevant. With the proven ability to

drive sales and increase response rates, one-to-one

communication has quickly become a key driver of direct

mail and mainstream advertising. Cenveo’s integrated

North American network puts every enterprise within

reach of the digital technologies that make one-to-one

communication both possible and practical on a 

large scale. 
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one
five

Number of suppliers needed today. 

Number of suppliers
in 1980 needed to 
complete a print job.



e

streamline 

the enterprise

Cenveo helps enterprises do more with less. We have

the resources to shoulder end-to-end communications

management and the expertise to strip time, cost and

complexity from every link of the supply chain. Case in

point: nearly 80 of North America’s largest Resale

distributors do business through our customized 

eCatalogs, which enable 24/7 product procurement,

tracking and distribution. Our fulfillment centers

provide total supply-chain solutions for complex

enterprise needs, giving customers a real-time view 

of supply, demand, procurement and financial

information. With the right business partner, there’s

never a trade-off between speed, efficiency and impact.

Cenveo is the total enterprise solution. 
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In 2004, we grew our base of enterprise customers and
strengthened our ability to turn the one-to-one revolution
in communication into a growth engine for our customers
and our business. We honed our digital strategy,
deepened our geographical footprint, and added new
capabilities to our systems and structure. Though our
year-end sales performance was weaker than desired, we
improved performance in key areas consistent with our
strategic direction. Following are highlights of our
progress over the past year. 

strategy

In April 2004 we renamed our company Cenveo and
launched a new public brand under the CVO ticker
symbol. The Cenveo name is the natural next step in our
strategy to unite our operations, resources and services
under one clear and recognizable identity. All of our
North American Commercial segment facilities, which
sell directly to end users, now operate under the Cenveo
name. Our Resale segment, which sells to value-added
resellers, goes to market under the Quality ParkTM name. 

Our new name continues to provide opportunities to raise
our profile and demonstrate the value of one-stop
shopping to every customer. As our industry continues to
consolidate, Cenveo is strategically positioned to deliver
a broad product line and comprehensive service across a
large geographic footprint. This is a model that our
customers increasingly want and few competitors 
can match. 

We are also differentiated by our ability to connect
multiple resources, including innovative technologies, to
help customers reap more value from our operational and
facilities network. For example:  

> Early in 2004, we launched our new Cenveo
ColorScienceTM remote proofing system with a major
customer in New York. This system enables customers to
generate high quality inkjet proofs on their own
premises, with results that are interchangeable with
traditional proofs prepared at a print facility. Benefits
include a shorter production cycle and reduced costs,
with no impact on product quality. Interest in our remote
proofing system is high, and our solution is quickly
becoming the industry standard for color-process control
and the digital delivery of contract proofs. 

> In December we launched eCENergyTM, a customer
web portal that provides access to a suite of customizable

Our industry continued its rapid transformation in 2004,

spurred by the rise of digital printing, growing interest in

customized communications, and increasingly selective

outsourcing of enterprise communication functions to a

small circle of vendors. Cenveo was well positioned to

benefit from all of these trends.

The launch of Cenveo (NYSE: CVO) May 20, 2004

to our shareholders



eBusiness solutions. Applications include online 
eCatalogs for management of procurement and
fulfillment, digital asset management tools, and soft and
remote proofing. Our eCENergy services increase speed,
efficiency and control for our customers.

Leveraging the capabilities of our large operational
network is at the heart of our strategy. In 2004 we
focused on integrating digital print capabilities with our
offset and web capabilities at strategic locations. 
Today we have installed
26 digital presses,
including seven four-
color variable-print
digital presses, in 
14 locations. As we 
link our digital
capabilities, we are
creating a true “distribute and print” business model
across North America that enables mass customization
on a large scale. Our digital strategy has measurably
increased response rates and sales for several 
large customers. 

Our full-service strategy is also advanced by five
sophisticated distribution and fulfillment centers
connected by an SAP-software backbone for inventory
control and order management. Cenveo’s eCatalog
connects to the system for accurate and efficient order
entry. Our fulfillment centers are strategically located to
provide 24-hour overnight delivery or two-day ground
transportation to 98% of the U.S. population. 

Cenveo strengthened its product and service offering
with two strategic acquisitions in 2004: Waller Press in
San Francisco and Valco Graphics in Seattle. Both
companies are quality web and sheetfed printers with
capabilities that complement our existing commercial
operations on the West Coast. We quickly merged our
existing operations in both cities under the Cenveo name
to achieve economies of scale and strengthen our
product and service offering. These acquisitions support
our strategy to acquire companies that grow Cenveo’s
share of local markets to 20% or higher. We will

continue to pursue acquisitions that increase
shareholder value while following a conservative
financial strategy. 
• • • •

structure 

Cenveo increased efficiency and elevated customer
service through several structural improvements in 2004.
In January we completed a companywide reorganization
into Commercial and Resale segments, both of which are

supported by Cenveo’s Shared Services Group. Our new
organization makes it easier for customers to access our
full range of products and services without working
through multiple sales representatives. It also
encourages and simplifies multi-product selling by our
sales teams. 

Late in 2004, we further sharpened our Commercial
sales focus with two initiatives:  

> Sales Operations now focuses on improving sales
effectiveness at the local level. In 2005, this team will
launch a companywide sales process that includes
comprehensive management development, sales team
training, and performance assessments.  

> Strategic Sales brings together three Cenveo sales
teams with a national or large-customer focus. This
team’s mission is to support national customers with
multi-product needs who benefit most from Cenveo’s full
value proposition. 

Cenveo’s long-term focus on national sales growth gained
traction in 2004. Our $8.2 million investment in national
sales teams helped drive approximately $190 million in
total national sales and more than $40 million in
incremental sales growth. National sales now account for
nearly 14% of our total Commercial sales, up from 9%
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CENVEO HAS INSTALLED 26 DIGITAL PRESSES, INCLUDING SEVEN

FOUR-COLOR VARIABLE-PRINT DIGITAL PRESSES, IN 14 LOCATIONS

— WITH MORE TO COME.



in 2003, and we believe this number will climb to 16%
in 2005. Large national customers increase the
predictability and stability of our business, and growth of
this base validates our value proposition. Today nearly
one-quarter of Cenveo’s Commercial customers are
under some form of long-term contract. We are confident
that this key strategic market will continue to grow.
• • • •

systems and support

Cenveo has grown from a decentralized “roll-up” into a
mature company with centralized controls and the
certain knowledge that we can succeed only as a fully
integrated business. Two companywide systems
strengthened our performance and accountability 
in 2004:  

> Our VISTA (Vision, Information, Standards and
Technology in Action) project is standardizing
technology platforms, business processes, reporting, and
more than 150 operating procedures across our
Commercial segment. With expected completion in
2006, VISTA will enable our Commercial managers to
view press availability, process efficiencies and
profitability across multiple facilities and 
respond accordingly.  

> Cenveo made LEAD management performance
reviews mandatory in 2004 and audited compliance for
the first time. LEAD reviews apply to nearly 6,800
Cenveo employees and are a rigorous evaluation of
performance, strengths and opportunities for individual
improvement. We also increased management
accountability with the launch of 25 required processes
and policies in support of our one-company strategy.
These requirements specify areas in which local norms
and practices must conform to corporate principles 
and guidelines. The aim of both LEAD and our one-
company requirements is to support a results-oriented
culture at Cenveo. 
• • • •

performance

Cenveo performed according to plan for most of 2004,
but lowered earnings guidance for the year due to
declining performance in the fourth quarter. This was
the first quarter in the past two-and-a-half years in
which we did not post year-over-year quarterly growth.
While disappointing, we consider this shortfall to be an
anomaly driven by two events. The first was our inability
to quickly pass through increases in envelope material
costs to our customers. The second was severe pricing
pressure that affected the office products channel in our
Resale segment. In addition, several Commercial
customers postponed or canceled significant projects for
which production capacity had been reserved and could
not be resold. 

These issues, which had a cumulative financial impact
of $6.8 million on 2004 earnings, will be resolved early
in 2005. Material price increases are principally driven
by the cost of oil derivatives, and most will be passed on
to customers within the first quarter of 2005. Our
agreed-upon purchase commitments with new Resale
customers also will be met in the first quarter. 

We do not believe, however, that pricing pressures will
abate any time soon. Higher paper prices drove down
profitability of our Resale segment in the second half of
2004 as customers renewed their contracts in the office
products and mass-market channels. In response, our
Resale leadership has secured new business and focused
on increasing the volume of products sold through our
Commercial segment. Our Resale segment continues to
deliver strong profits and cash flow that exceeds
Cenveo’s cost of capital.

Our Commercial segment, as noted previously, is
performing well in the national market. Large national
customer accounts grew 4% per year for the past two
years. Our greatest challenge in this segment is to
increase local sales, which declined in 2004. 

We anticipate that large national customers will account for 16%
of our total commercial sales in 2005, up from 9% in 2003.> 



In 2005 we will strengthen our one-stop
value to local customers and improve sales
management effectiveness with strategic
guidance and support. 

A major benchmarking process to analyze
operating metrics and processes across our
84 operating locations and five fulfillment
centers will also improve efficiency and cost
management across our business. We are
more than halfway through this process and
beginning to implement actions to reduce
fixed manufacturing costs, consolidate
facilities, selectively increase prices, and
reduce selling, general and administrative
costs. We are also working with our suppliers
to mitigate cost increases in raw materials. We 
expect these and other actions to contribute to higher 
earnings in 2005. 
• • • •

the human factor

Cenveo’s Board of Directors and executive team support
a culture of integrity and back it up with training and
safeguards at every level of our business. In 2003, the
ISS Shareholder Rating Service awarded Cenveo a rating
in the 99th percentile for our support of independent
directors and auditors. Cenveo is also in full compliance
with Sarbanes-Oxley requirements.

We welcomed two new members to Cenveo’s Board of
Directors in 2004. Paul Kocourek brings a wealth of
experience from the world of global strategy and
technology consulting. Wellington Webb, former mayor of
Denver, has had a distinguished career in government
and economic development consulting. Our new Board
members replace Frank P. Diassi and Frank J. Hevrdejs,
founding members of the Mail-Well Board of Directors
who retired in 2004. We will miss their counsel 
and experience.  

On our executive team, Allen Conway was named
president of our Resale segment in September. Allen is
an experienced Resale executive and former president of
Discount Labels, a company that was acquired by

Cenveo. We are grateful to Bob Hart,
previous president of our Resale
segment, for his many contributions to
our business. 

On a personal note, in January 2005 I
offered my resignation as chief executive
officer and president to Cenveo’s Board
of Directors. The Board has accepted my
resignation pending the hiring of my
replacement. It has been a pleasure and
an honor to lead Cenveo’s management
team, and I am proud of our collective
accomplishments. My resignation in no
way reflects a lack of confidence in
Cenveo’s strategy or direction. 

Shareholders have many reasons for continued
confidence in Cenveo in 2005 and beyond. Over the past
three years, Cenveo has cut more than $130 million in
costs from our business and produced hard-won gains in
ROCE and market share. In 2004 we completed the
refinancing of our debt. Most important, our strategy to
differentiate Cenveo is working. Our business model
pairs well with the needs of America’s largest
enterprises, as affirmed by incremental national sales
growth of $40 million in the past year. Our growing
digital footprint enables us to capitalize on the rapidly
accelerating demand for one-to-one marketing. From our
vantage point, there are dozens of ways to deliver a
message to an audience of one or one million, but there’s
only one Cenveo with the understanding, resources and
network to deliver powerful, customized solutions. Our
ongoing aim is to help our customers communicate with
clarity and impact while increasing value for our
shareholders. Thank you for your support.
• • • •

Paul V. Reilly
Chief Executive Officer and President
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OVER THE PAST

THREE YEARS,

CENVEO HAS

STRIPPED $130

MILLION IN COSTS

FROM OUR

BUSINESS WHILE

GROWING MARKET

SHARE.



at a glance

We understand our
customers’ needs,
communication 
goals and business
environments. Our 
deep knowledge of the
industries we serve adds
value to communications
planning.

Our extensive resources
enable us to craft
solutions that
incorporate print with
other media to reach
target audiences faster
and more effectively.

Our customers have the
option of traditional or
fully automated
electronic pre-press
services. We also
provide in-house design
and image enhancing
services, including 3-D
rendering and computer-
aided design.

how we create value

plan create prepare>> >> >>



Cenveo is a leading North American provider of visual communication solutions. 

Our products include offset and digital printing, envelopes, business documents

and labels. We add value with communications consulting, end-to-end project

management and eServices that enable 24/7 procurement, tracking, fulfillment and

financial management. Our operational footprint spans North America, with more than

80 production facilities and five advanced fulfillment and distribution centers

strategically located in or near major urban centers. • • • •

Our commitment to
operational efficiency
and quality ensures
consistent results across
our facilities network.
We save time and money
for our customers by
printing close to
distribution points.

Advanced supply-chain
technology manages the
flow and storage of
goods, services and
information from our
five strategically located
fulfillment centers.
Services include online
order assembly and 
bar coding.

Warehousing solutions,
“just in time” delivery
systems, and a hub-and-
spoke national
distribution system
move products to their
destination swiftly, and
often at reduced cost.

Our end-to-end supply
chain solutions for large
national customers
include strategic
planning, management,
production, fulfillment
and distribution of
products to destinations
across the continent
or world.

implement fulfill distribute
enterprise

solutions
>> >> >>
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cenveo by the numbers

>  Printing and manufacturing facilities

> Resale distributors22,000

> Sales in 2004

84

We create powerful visual communication solutions by
pairing diverse products and resources with
comprehensive services, delivered across a broad
geographic footprint. 

billion
1.7 $
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>  Employees throughout the
United States and Canada

> Strategically located fulfillment centers

30,000 >

10,000

5

>  Direct customers



We understand your visual communication 

needs and we connect resources to deliver 

customized messages and solutions. 



stock transfer agent and registrar: 

computershare trust company, inc. 

350 indiana street, suite 800

golden, co 80401

(p) 303-986-5400 (f) 303-984-4110

for inquiries concerning transfer of shares, replacement of lost certificates, change of address or any

questions concerning your cenveo shares, call or write the transfer agent.

cenveo common stock trades on the new york stock exchange under the symbol cvo.

see the company’s website at www.cenveo.com for the complete listing of the corporate governance highlights

and the code of business conduct and ethics. a 24-hour anonymous incident reporting hotline is available to all

employees and all stakeholders. cenveo has secured the services of the third-party administrator to ensure

confidential reporting. to make a report, log-on to www.mysafeworkplace.com or call (800) 513-4056.

corporate and

shareholder information

board of directors

< susan o. rheney

Chairman of the Board, Cenveo, Inc.
Private Investor and Former Principal, 
The Sterling Group, L.P.

< thomas e. costello

Retired Chief Executive Officer, 
xpedx – a subsidiary of International Paper

< paul kocourek

Senior Partner, 
Booz Allen and Hamilton

< martin j. maloney

Chairman, 
Broadford & Maloney, Incorporated

< david m. olivier

Retired Senior Vice President, 
Wyeth Corporation

< jerome w. pickholz

Retired Chief Executive Officer, 
Ogilvy & Mather Direct Worldwide

< paul v. reilly

Chief Executive Officer and President,
Cenveo, Inc.

< alister w. reynolds

Senior Advisor to the Office of the Chairman, 
Quest Diagnostics, Incorporated

< wellington e. webb

Owner and Manager,
Webb Group International, LLC
Former Mayor of Denver

senior leadership

< paul v. reilly

Chief Executive Officer and President

< michel p. salbaing 

Senior Vice President — Finance 
and Chief Financial Officer 

< herbert h. davis iii 

Senior Vice President — Corporate Development 
and Chief Legal Officer  

< gordon a. griffiths

President — Commercial Segment

< allen c. conway, sr.

President — Resale Segment

< brian p. hairston

Vice President — Human Resources

< matthew h. mitchell

Vice President — Chief Information Officer

< keith t. pratt

Vice President — Purchasing 
and Supply Chain Management

< william w. huffman, jr.

Vice President — Corporate Controller

< d. robert meyer, jr.

Vice President — Treasury

< wayne m. wolberg

Vice President — General Auditor

< mark l. zoeller

Vice President — General Counsel 
and Secretary
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