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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE TO

(RULE 14d�100)

Tender Offer Statement Pursuant to Section 14(d)(1) or 13(e)(1)

of the Securities Exchange Act of 1934

VALASSIS COMMUNICATIONS, INC.

(Name of Subject Company)

V ACQUISITION SUB, INC.

(Offeror)

HARLAND CLARKE HOLDINGS CORP.

(Parent of Offeror)

(Names of Filing Persons)

COMMON STOCK, $0.01 PAR VALUE

(Title of Class of Securities)
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918866104

(Cusip Number of Class of Securities)

Judy C. Norris, Esq.

Senior Vice President and General Counsel

10931 Laureate Drive

San Antonio, Texas 78249

(210) 697-8888

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on
Behalf of Filing Persons)

With a copy to:

Adam O. Emmerich, Esq.

Andrew J. Nussbaum, Esq.

DongJu Song, Esq.

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

(212) 403-1000

CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee**
N/A* N/A*

* A filing fee is not required in connection with this filing as it relates solely to preliminary communications made
before the commencement of the tender offer.
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¨ Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the
offsetting fee was previously paid. Identify the previous filing by registration statement number, or the Form or
Schedule and the date of its filing.

Amount Previously Paid: n/a Filing Party: n/a
Form of Registration No.: n/a Date Filed: n/a

x Check the box if the filing relates solely to preliminary communications made before the commencement of a
tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:

x Third-party tender offer subject to Rule 14d-1.
¨ Issuer tender offer subject to Rule 13e-4.
¨ Going-private transaction subject to Rule 13e-3.
¨ Amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer.  ¨

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

¨ Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
¨ Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
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This filing relates solely to preliminary communications made before the commencement of a tender offer by V
Acquisition Sub, Inc., a Delaware corporation (�Purchaser�) and a wholly-owned subsidiary of Harland Clarke Holdings
Corp., a Delaware corporation, to purchase all of the shares of common stock, par value $0.01 per share, of Valassis
Communications, Inc., a Delaware corporation (�Valassis�), that are issued and outstanding at a price of $34.04 per
share, net to the seller in cash, without interest, less any applicable withholding taxes, pursuant to an Agreement and
Plan of Merger, dated as of December 17, 2013, by and among Purchaser, Harland Clarke Holdings Corp., and
Valassis.

Notice to Investors

The tender offer for the outstanding shares of Valassis common stock described in this communication has not yet
commenced. At the time the planned offer is commenced Harland Clarke Holdings Corp. and Purchaser will file a
tender offer statement on Schedule TO with the Securities and Exchange Commission. In addition, 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 communication 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 Harland Clarke Holdings Corp. believes or anticipates 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 tender offer and the merger; the availability of financing, including the financing
contemplated by the debt commitment letter, on attractive terms or at all; Harland Clarke Holdings Corp.�s ability to
successfully integrate Valassis� operations and employees with Harland Clarke Holdings Corp.�s existing business; the
ability to realize anticipated growth, synergies and cost savings; and Valassis� 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� 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 communication and none of Harland Clarke
Holdings Corp., Purchaser, 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.

EXHIBIT INDEX
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Exhibit 99.1 Letter to Valassis Associates, December 19, 2013
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