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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): December 17, 2013

VALASSIS COMMUNICATIONS, INC.

(Exact name of registrant as specified in its charter)

Delaware 1-10991 38-2760940
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(IRS Employer
Identification No.)

19975 Victor Parkway, Livonia, Michigan 48152

(Address of principal executive offices, including zip code)
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Registrant�s telephone number, including area code: 734-591-3000

Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 1.01. Entry Into a Material Definitive Agreement.

Merger Agreement

On December 17, 2013, Valassis Communications, Inc. (�Valassis� or the �Company �) entered into an Agreement and
Plan of Merger with Harland Clarke Holdings Corp. (�Parent�) and V Acquisition Sub, Inc. (�Merger Sub�) dated as of
December 17, 2013 (the �Merger Agreement�). Pursuant to the Merger Agreement, upon the terms and subject to the
conditions thereof, Merger Sub will commence a tender offer (the �Offer�) to acquire all of the issued and outstanding
shares of common stock, $0.01 par value per share, of the Company (�Company Common Stock�) at a purchase price of
$34.04 per share of cash (the �Offer Price�). The Company�s board of directors has unanimously approved and
determined to recommend the stockholders of the Company accept the Offer.

Parent and Merger Sub have agreed to commence the Offer as promptly as practicable, but no later than the January 8,
2014 or such other date as the parties may agree. The consummation of the Offer will be conditioned on (i) there
having been validly tendered and not validly withdrawn Shares that represent a majority of the total number of Shares
outstanding on a fully diluted basis at the time of the expiration of the Offer, (ii) expiration or termination of any
applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended,
(iii) consummation of the Marketing Period (as defined in the Merger Agreement) related to Parent�s debt financing,
(iv) the Merger Agreement not having been terminated in accordance with its terms and (v) other customary
conditions.

Following the consummation of the Offer, the parties have agreed that, following the satisfaction or waiver of the
other conditions to the closing of the merger, Parent shall execute a �short-form� merger (the �Merger�) pursuant to
Section 251(h) of the Delaware General Corporation Law, which will not require the consent of the Company�s
stockholders. As a result of the Merger, each issued and outstanding share of Company Common Stock (other than
shares of Company Common Stock held by Parent and its subsidiaries or held by the Company or in the Company�s
treasury, or held by stockholders who are entitled to demand, and who properly demand, appraisal rights) that is not
tendered pursuant to the Offer will be converted into the right to receive an amount in cash equal to the Offer Price on
the terms and conditions set forth in the Merger Agreement. Following the effective time of the Merger, the separate
corporate existence of Merger Sub shall cease, and the Company shall continue as the surviving corporation in the
Merger.

The Merger Agreement contains representations, warranties and covenants of the parties customary for a transaction
of this type, including, among other things, a covenant of the Company not to solicit alternative transactions or to
provide information or enter into discussions in connection with alternative transactions, subject to certain exceptions
to allow the Company�s board of directors to exercise its fiduciary duties.

The Merger Agreement may be terminated under certain circumstances, including in specified circumstances in
connection with superior proposals. Upon the termination of the Merger Agreement, under specified circumstances,
the Company will be required to pay Parent, or its designee, a termination fee of $55.0 million.

In the event the conditions to consummating the Offer have been met on the expiration date of the Offer and Parent
does not accept for payment and pay for the tendered shares as a result of Parent not having received the full amount
of Parent�s debt financing, the Company may terminate the Merger Agreement and Parent shall be required to pay the
Company a termination fee of $90.0 million.
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Assuming the satisfaction of conditions, the Company expects the transaction to close in the first quarter of 2014.

The foregoing summary of the Merger Agreement and the transactions contemplated thereby does not purport to be
complete and is subject to, and qualified in its entirety by, the full text of the Merger Agreement, a copy of which is
attached as Exhibit 2.1 to this report and is incorporated herein by reference. The Merger Agreement has been
included to provide investors with information regarding its terms. It is not intended to provide any other factual
information about the Company, Parent, Merger Sub or their affiliates. The representations, warranties and covenants
contained in the Merger Agreement were made only for the purposes of that agreement and as of the specific dates
therein, were solely for the benefit of the parties to the Merger Agreement, and may be subject to limitations agreed
upon by the parties, including being qualified by information in confidential disclosure schedules that the parties have
exchanged in connection with signing the Merger Agreement and made for the purposes of allocating contractual risk
among the parties to the Merger Agreement instead of establishing these matters as facts, and may be subject to
standards of materiality applicable to the contracting parties that differ from those applicable to investors. Investors
should not rely on the representations, warranties or covenants or any description thereof as characterizations of the
actual state of facts at the time they were made or otherwise. Moreover, information concerning the subject matter of
the representations and warranties may change after the date of the Merger Agreement, which subsequent information
may or may not be fully reflected in the Company�s public disclosures.

Debt Commitments

Parent has obtained debt financing commitments related to the transactions contemplated by the Merger Agreement
(including to repay or refinance the Company�s existing secured credit facility), as well as to refinance a portion of
Parent�s existing indebtedness. Parent has represented to the Company that its cash on hand, together with the proceeds
of the debt financing, will be sufficient for Parent to pay the aggregate tender offer and merger consideration and all
related fees and expenses.

Credit Suisse Securities (USA) LLC, Credit Suisse AG, Bank of America, N.A., Merrill Lynch, Pierce, Fenner &
Smith Incorporated and Citigroup Global Markets Inc. (the �Lenders�) have committed to provide debt financing for the
transaction on the terms and subject to the conditions set forth in a commitment letter dated as of December 17, 2013
(the �Debt Commitment Letter�). The obligations of the Lenders to provide debt financing under the Debt Commitment
Letter are subject to a number of customary conditions, including, without limitation, execution and delivery by the
borrowers and the guarantors of definitive documentation consistent with the Debt Commitment Letter and the
documentation standards specified therein.

Parent has informed the Company that prior to the closing of the transactions contemplated by the Merger Agreement,
it may elect to conduct a tender offer for the Company�s 6 5/8% Senior Notes due 2021 and may solicit consents from
the holders of such notes to waive the requirement of making a change in control offer after the closing of such
transactions as otherwise required under the indenture for such notes. However, the Offer and the Merger are not
conditioned upon the completion of or any minimum acceptance in these transactions relating to the Company�s bonds.
To the extent any of the notes are not acquired in such tender offer and the change of control offer requirement is not
waived pursuant to a consent solicitation, the Company will be required, either before or after the closing of the
transactions contemplated by the Merger Agreement but subject to such closing, to make a change of control offer at
101% of par value (plus accrued and unpaid interest) to the holders of such notes.
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Item 7.01. Regulation FD Disclosure.

On December 18, 2013, the Company and Parent issued a press release announcing that the parties had entered into
the Merger Agreement. This press release is attached to this report as Exhibit 99.1.

Notice to Investors

This current report on Form 8-K is neither an offer to purchase nor a solicitation of an offer to sell securities. The
tender offer for the outstanding shares of Valassis common stock described in this current report on Form 8-K has not
yet commenced. At the time the planned offer is commenced a wholly-owned subsidiary of Harland Clarke Holdings
Corp. will file a tender offer statement on Schedule TO with the Securities and Exchange Commission and Valassis
will file a solicitation/recommendation statement on Schedule 14D-9 with respect to the planned offer. THE TENDER
OFFER STATEMENT (INCLUDING AN OFFER TO PURCHASE, A RELATED LETTER OF TRANSMITTAL
AND OTHER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT WILL
CONTAIN IMPORTANT INFORMATION THAT SHOULD BE READ CAREFULLY BEFORE ANY DECISION
IS MADE WITH RESPECT TO THE TENDER OFFER. Those materials will be made available to Valassis security
holders at no expense to them. In addition, all of those materials (and all other offer documents filed with the SEC)
will be available at no charge on the SEC�s Web site: www.sec.gov.

Forward Looking Statements

Statements in this document that are not strictly historical, including statements regarding the proposed acquisition,
the expected timetable for completing the transaction, future financial and operating results, benefits and synergies of
the transaction, future opportunities for the combined businesses and any other statements regarding events or
developments that we believe or anticipate will or may occur in the future, may be �forward-looking� statements within
the meaning of the federal securities laws, and involve a number of risks and uncertainties. There are a number of
important factors that could cause actual events to differ materially from those suggested or indicated by such
forward-looking statements and you should not place undue reliance on any such forward-looking statements. These
factors include risks and uncertainties related to, among other things: general economic conditions and conditions
affecting the industries in which Harland Clarke Holdings Corp. and Valassis operate; the uncertainty of regulatory
approvals; the parties� ability to satisfy the tender offer and merger agreement conditions and consummate the
transaction; the availability of financing on attractive terms or at all; Harland Clarke Holdings Corp.�s ability to
successfully integrate Valassis�s operations and employees with Harland Clarke Holdings Corp.�s existing business; the
ability to realize anticipated growth, synergies and cost savings; and Valassis�s performance and maintenance of
important business relationships. Additional information regarding the factors that may cause actual results to differ
materially from these forward-looking statements is available in Harland Clarke Holdings Corp.�s SEC filings,
including its Annual Report on Form 10-K for the year ended December 31, 2012 and Quarterly Reports on Form
10-Q for the quarterly periods ended March 31, 2013, June 30, 2013 and September 30, 2013 as well as Valassis�s SEC
filings, including its Annual Report on Form 10-K for the year ended December 31, 2012 and Quarterly Reports on
Form 10-Q for the quarterly periods ended March 31, 2013, June 30, 2013 and September 30, 2013. The
forward-looking statements made herein speak only as of the date of this current report on Form 8-K and none of
Harland Clarke Holdings Corp., Valassis or any of their respective affiliates assumes any obligation to update or
revise any forward-looking statement, whether as a result of new information, future events and developments or
otherwise, except as required by law.
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Item 9.01 Financial Statements and Exhibits.

Exhibit

Number Description

2.1* Agreement and Plan of Merger, dated December 17, 2013, by and among Valassis Communications,
Inc., Harland Clarke Holdings Corp. and V Acquisition Sub, Inc.

99.1 Joint Press Release of Valassis Communications, Inc. and Harland Clarke Holdings Corp. dated
December 18, 2013.

* A copy of any omitted schedules will be provided to the SEC upon request.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, hereunto duly authorized.

VALASSIS COMMUNICATIONS, INC.

Dated: December 18, 2013 By: /s/ Robert Recchia
Name: Robert Recchia

Title: Executive Vice President and Chief Financial
Officer
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EXHIBIT INDEX

Exhibit
Number Description

2.1 Agreement and Plan of Merger, dated December 17, 2013, by and among Valassis Communications,
Inc., Harland Clarke Holdings Corp. and V Acquisition Sub, Inc.

99.1 Joint Press Release of Valassis Communications, Inc. and Harland Clarke Holdings Corp. dated
December 18, 2013.

* A copy of any omitted schedules will be provided to the SEC upon request.
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