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___________________________
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___________________________

(Mark One)

xAnnual report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the fiscal year ended December 31, 2011

or

¨Transition Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Commission File Number: 1-10991
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(Exact Name of Registrant as Specified in its Charter)
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(State of Incorporation) (IRS Employer Identification
Number)
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Registrant’s Telephone Number: (734) 591-3000
____________________________________________________

Securities registered pursuant to Section 12(b) of the Act:
 Title of each class     Exchange on which registered
Common Stock, par value $.01 per share New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act:
Yes x No ¨

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act:     
Yes ¨ No x
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days:
Yes x No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).
Yes x No ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K: [ ]

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check One):
Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨ (Do not check if a smaller reporting
company) Smaller reporting company¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act):
Yes ¨ No x

As of June 30, 2011, the aggregate market value of the voting and non-voting stock held by non-affiliates* of the
registrant was approximately $1.1 billion. As of February 21, 2012, there were 42,709,442 shares of the Registrant’s
Common Stock outstanding.

Documents Incorporated by Reference

The applicable portions of Valassis’ Definitive Proxy Statement for the 2012 Annual Meeting of Stockholders to be
held on or about May 3, 2012 are incorporated by reference herein into Part III of this First Amendment of the Annual
Report on Form 10-K/A.

*Without acknowledging that any individual director or executive officer of Valassis is an affiliate, the shares over
which they have voting control have been included as owned by affiliates solely for purposes of this computation.
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Explanatory Note
This Amendment No. 1 on Form 10-K/A (this “Amendment”) to Valassis Communications, Inc.’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2011, originally filed with the United States Securities and
Exchange Commission (the “Commission”) on February 27, 2012 (the “Original Filing”), is being filed for the sole
purpose of amending and restating the Exhibit Index referred to in Item 15(a)(3) of Part IV of the Original Filing (the
“Original Exhibit Index”) to include references to Exhibits 10.32 and 10.33 which were inadvertently omitted in the
Original Exhibit Index. As corrected, Exhibits 10.32 and 10.33 incorporate by reference Exhibits 10.1 and 10.2,
respectively, to Valassis’ Form 8-K (SEC File No. 001-10991) filed on July 1, 2011. Such exhibits were previously
incorporated by reference into Valassis’ Form 10-Q (SEC File No. 001-10991) filed on August 9, 2011. The remainder
of the Original Filing is unchanged and is not reproduced in this Amendment. Accordingly, this Amendment should
be read in conjunction with our Original Filing and our other filings made with the Commission.
Except as described above, no other changes have been made to the Original Filing, and this Amendment does not
modify, amend or update in any way any of the financial or other information contained in the Original Filing. This
Amendment does not reflect events that may have occurred subsequent to the filing of the Original Filing.
Pursuant to Rule 12b-15 promulgated under the Securities Exchange Act of 1934, as amended, this Amendment also
contains new certifications pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, which are filed herewith as
exhibits.

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

The following documents are filed as a part of this Report:

1.Financial Statements. The following consolidated financial statements of Valassis Communications, Inc. and
subsidiaries are included in Item 8:

•Consolidated Balance Sheets as of December 31, 2011 and 2010;
•Consolidated Statements of Income for the Years Ended December 31, 2011, 2010 and 2009;
•Consolidated Statements of Comprehensive Income for the Years Ended December 31, 2011, 2010 and 2009;
•Consolidated Statements of Stockholders’ Equity for the Years Ended December 31, 2011, 2010 and 2009;
•Consolidated Statements of Cash Flows for the Years Ended December 31, 2011, 2010 and 2009;
•Notes to Consolidated Financial Statements; and
•Reports of Independent Registered Public Accounting Firm.
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2.Financial Statement Schedules.  The following consolidated financial statement schedule of Valassis
Communications, Inc. for the years ended December 31, 2011, 2010 and 2009:

Schedule II: Valuation and Qualifying Accounts
Allowance for Doubtful Accounts (Deducted from Accounts Receivable)

(in thousands of U.S. dollars)
Balance at
Beginning of
Period

Charged to Costs
and Expenses Deductions(1) Balance at End of

Period

Year ended December 31, 2011 $12,113 $4,024 $9,210 $6,927
Year ended December 31, 2010 $7,593 $10,138 $5,618 $12,113
Year ended December 31, 2009 $9,887 $5,732 $8,026 $7,593

(1) Accounts deemed to be uncollectible.

Schedules not included above have been omitted because they are not applicable or are not required or the information
required to be set forth therein is included in the Consolidated Financial Statements or Notes thereto.

3.Exhibits.  The Exhibits on the accompanying Index to Exhibits immediately following the Signature are filed as part
of, or incorporated by reference into, this Report.
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Signatures
Pursuant to the requirements of Section 13 or 15 (d) of the Securities Exchange Act of 1934, Valassis
Communications, Inc. has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly
authorized.

Valassis Communications, Inc.

By: /s/ ROBERT A. MASON
Robert A. Mason
President and Chief Executive Officer
Date: March 13, 2012
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EXHIBIT INDEX

Exhibit Number

2.1
Agreement and Plan of Merger, dated as of July 5, 2006, by and among Valassis, ADVO, Inc. and
Michigan Acquisition Corporation (incorporated by reference to Exhibit 2.1 to Valassis’ Form 8-K
(SEC File No. 001-10991) filed on July 10, 2006).

2.2

Amendment No. 1, dated as of December 18, 2006, to the Agreement and Plan of Merger, dated as of
July 5, 2006, by and among Valassis, Michigan Acquisition Corporation and ADVO, Inc.
(incorporated by reference to Exhibit 2.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on
December 20, 2006).

3.1 Restated Certificate of Incorporation of Valassis (incorporated by reference to Exhibit 3.1 to Valassis’
Registration Statement on Form S-1 (SEC File No. 33-45189) filed on January 21, 1992).

3.2 Amended and Restated By-laws of Valassis (incorporated by reference to Exhibit 3.1 to Valassis’ Form
8-K (SEC File No. 001-10991) filed on March 5, 2008).

4.1
Certificate of Designations of Preferred Stock of Valassis filed with the Office of the Secretary of State
of Delaware on September 21, 1999 (incorporated by reference to Exhibit 4 to Valassis’ Form 8-K
(SEC File No. 001-10991) filed on September 23, 1999).

4.2
Indenture dated as of May 22, 2003, between Valassis and BNY Midwest Trust Company, as trustee,
relating to the Senior Convertible Notes due 2033 (incorporated by reference to Exhibit 4.1 to Valassis’
Registration Statement on Form S-3 (SEC File No. 333-107787) filed August 8, 2003).

4.3
First Supplemental Indenture, dated as of March 2, 2007, between Valassis and BNY Midwest Trust
Company, as trustee, to the Indenture, dated as of May 22, 2003 (incorporated by reference to Exhibit
4.4 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on March 8, 2007).

4.4
Second Supplemental Indenture, dated as of June 27, 2011, between Valassis and BNY Midwest Trust
Company, as trustee, to the Indenture, dated as of May 22, 2003 (incorporated by reference to Exhibit
4.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on July 1, 2011).

4.5

Indenture, dated as of March 2, 2007, by and among Valassis, the Subsidiary Guarantors named
therein and Wells Fargo Bank, National Association, as trustee, relating to the 8¼% Senior Notes due
2015 (incorporated by reference to Exhibit 4.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed
on March 8, 2007).

4.6

First Supplemental Indenture, dated as of April 20, 2009, by and among Valassis, Valassis In-Store
Solutions, Inc., Perimeter Marketing Company and Wells Fargo Bank, National Association, as
trustee, relating to the 8¼% Senior Notes due 2015 (incorporated by reference to Exhibit 4.1 to
Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended March 31, 2009 filed on May 8,
2009).

4.7

Second Supplemental Indenture, dated as of October 19, 2010, by and among Valassis, VC Holdings,
LLC and Wells Fargo Bank, National Association, as trustee, relating to the 8¼% Senior Notes due
2015 (incorporated by reference to Exhibit 4.1 to Valassis’ Form 10-Q (SEC File No. 001-10991) for
the quarter ended September 30, 2010 filed on November 8, 2010).

4.8

Third Supplemental Indenture, dated as of January 28, 2011, by and among Valassis, the Subsidiary
Guarantors named therein and Wells Fargo Bank, National Association, as trustee, relating to the 8¼%
Senior Notes due 2015 (incorporated by reference to Exhibit 4.3 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on February 3, 2011).

4.9

Indenture, dated as of January 28, 2011, by and among Valassis, the Subsidiary Guarantors named
therein and Wells Fargo Bank, National Association, as trustee, relating to the 6⅝% Senior Notes due
2021 (incorporated by reference to Exhibit 4.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed
on February 3, 2011).
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4.10

Registration Rights Agreement, dated as of January 28, 2011, by and among Valassis, the Subsidiary
Guarantors named therein and Merrill Lynch, Pierce, Fenner and Smith Incorporated, as representative
of the initial purchasers (incorporated by reference to Exhibit 4.2 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on February 3, 2011).

10.1*

Employment Agreement, dated January 20, 1992 among Robert L. Recchia, Valassis and Valassis
Inserts, Inc., including amendment dated February 11, 1992 (incorporated by reference to Exhibit 10.5
to Valassis’ Registration Statement on Form S-1 (SEC File No. 33-45189) originally filed on January
21, 1992).

10.1(a)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreement of Robert L.
Recchia dated January 2, 1996 (incorporated by reference to Exhibit 10.6(a) to Valassis’ Form 10-K)
(SEC File No. 001-10991) for the year ended December 31, 1995 filed on March 29, 1996).

10.1(b)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreement of Robert L.
Recchia dated January 3, 1997 (incorporated by reference to Exhibit 10.6(b) to Valassis’ Form 10-K
(SEC File No. 001-10991) for the year ended December 31, 1996 filed on March 27, 1997).

10.1(c)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreement of Robert L.
Recchia dated December 9, 1998 (incorporated by reference to Exhibit 10.3(c)* to Valassis’ Form 10-K
(SEC File No. 001-10991) for the year ended December 31, 1998 filed on March 25, 1999).

10.1(d)*
Amendment to Employment Agreement of Robert L. Recchia dated December 23, 1999 (incorporated
by reference to Exhibit 10.3(d) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1999 filed on March 28, 2000).

10.1(e)*
Amendment to Employment Agreement of Robert L. Recchia dated March 14, 2001 (incorporated by
reference to Exhibit 10.3(e) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2000 filed on March 27, 2001).

10.1(f)*
Amendment to Employment Agreement of Robert L. Recchia dated December 20, 2001 (incorporated
by reference to Exhibit 10.3(f) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 21, 2001 filed on March 29, 2002).

10.1(g)*
Amendment to Employment Agreement of Robert L. Recchia dated July 8, 2002 (incorporated by
reference to Exhibit 10.3(g) to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
June 30, 2002 filed on August 14, 2002).

10.1(h)*
Amendment to Employment Agreement of Robert L. Recchia dated January 11, 2005 (incorporated by
reference to Exhibit 10.3(h) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2004 filed on March 15, 2005).

10.1(i)* Amendment to Employment Agreement of Robert L. Recchia dated as of May 24, 2007 (incorporated
by reference to Exhibit 10.3 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on May 25, 2007).

10.1(j)*
Amendment to Employment Agreement of Robert L. Recchia dated as of December 23, 2008
(incorporated by reference to Exhibit 10.3 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on
December 24, 2008).

10.2*
Employment Agreement of Richard P. Herpich dated as of January 17, 1994 (incorporated by
reference to Exhibit 10.5* to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1998 filed on March 25, 1999).

10.2(a)*
Amendment to Employment Agreement of Richard P. Herpich dated June 30, 1994 (incorporated by
reference to Exhibit 10.5(a)* to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1998 filed on March 25, 1999).

10.2(b)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreements of Richard P.
Herpich dated December 19, 1995 (incorporated by reference to Exhibit 10.5(b)* to Valassis’ Form
10-K (SEC File No. 001-10991) for the year ended December 31, 1998 filed on March 25, 1999).
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10.2(c)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreements of Richard P.
Herpich dated February 18, 1997 (incorporated by reference to Exhibit 10.5(c)* to Valassis’ Form 10-K
(SEC File No. 001-10991) for the year ended December 31, 1998 filed on March 25, 1999).

10.2(d)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreements of Richard P.
Herpich dated December 30, 1997 (incorporated by reference to Exhibit 10.5(d)* to Valassis’ Form
10-K (SEC File No. 001-10991) for the year ended December 31, 1998 filed on March 25, 1999).

10.2(e)*
Amendment to Employment Agreement and Non Qualified Stock Option Agreements of Richard P.
Herpich dated December 15, 1998 (incorporated by reference to Exhibit 10.5(e)* to Valassis’ Form
10-K (SEC File No. 001-10991) for the year ended December 31, 1998 filed on March 25, 1999).

10.2(f)*
Amendment to Employment Agreement of Richard P. Herpich dated January 4, 2000 (incorporated by
reference to Exhibit 10.5(f) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1999 filed on March 28, 2000).

10.2(g)*
Amendment to Employment Agreement of Richard P. Herpich dated December 21, 2000 (incorporated
by reference to Exhibit 10.5(g) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2000 filed on March 27, 2001).

10.2(h)*
Amendment to Employment Agreement of Richard P. Herpich dated December 20, 2001 (incorporated
by reference to Exhibit 10.5(h) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2001 filed on March 29, 2002).

10.2(i)*
Amendment to Employment Agreement of Richard P. Herpich dated May 13, 2002 (incorporated by
reference to Exhibit 10.5(i) to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
June 30, 2002 filed on August 14, 2002).

10.(j)*
Amendment to Employment Agreement of Richard P. Herpich dated July 8, 2002 (incorporated by
reference to Exhibit 10.5(g) to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
June 30, 2002 filed on August 14, 2002).

10.2(k)*
Amendment to Employment Agreement of Richard P. Herpich dated January 14, 2005 (incorporated
by reference to Exhibit 10.5(k) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2004 filed on March 15, 2005).

10.2(l)*
Amendment to Employment Agreement of Richard P. Herpich dated January 18, 2007 (incorporated
by reference to Exhibit 10.3 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
March 31, 2007 filed on May 10, 2007).

10.2(m)*
Amendment to Employment Agreement of Richard P. Herpich dated as of December 23, 2008
(incorporated by reference to Exhibit 10.4 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on
December 24, 2008).

10.2(n)*
Amendment to Employment Agreement of Richard P. Herpich dated as of December 31, 2009
(incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on
January 7, 2010).

10.2(o)*
Consulting Agreement, dated as of October 24, 2011, by and between Valassis Communications, Inc.
and Richard P. Herpich (incorporated by reference to Exhibit 10.3 to Valassis’ Form 10-Q (SEC File
No. 001-10991) for the quarter ended September 30, 2011 filed on November 8, 2011)

10.3*
Employment Agreement among Alan F. Schultz, Valassis and Valassis Inserts, Inc. dated March 18,
1992 (incorporated by reference to Exhibit 10.17 to Valassis’ Registration Statement on Form S-1 (SEC
File No. 33-45189) originally filed on January 21, 1992).

10.3(a)*

Amendment to Employment Agreement among Alan F. Schultz, Valassis and Valassis Inserts, Inc.
dated January 3, 1995 (incorporated by reference to Exhibit 10.16(a) to Valassis’ Form 10-K (SEC File
No. 001-10991) for the transition period of July 1, 1994 to December 31, 1994 filed on March 31,
1995).
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10.3(b)*
Amendment to Employment Agreement and Non Qualified Stock Option of Alan F. Schultz dated
December 19, 1995 (incorporated by reference to Exhibit 10.16(b) to Valassis’ Form 10-K (SEC File
No. 001-10991) for the year ended December 31, 1995 filed on March 29, 1996).

10.3(c)*

Amendment to Employment Agreement and Non Qualified Stock Option Agreement of Alan F.
Schultz dated September 15, 1998 (incorporated by reference to Exhibit 10.16(c) to Valassis’ Form
10-Q (SEC File No. 001-10991) for the quarter ended September 30, 1998 filed on November 12,
1998).

10.3(d)*
Amendment to Employment Agreement of Alan F. Schultz dated December 16, 1999 (incorporated by
reference to Exhibit 10.11(d) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1999 filed on March 28, 2000).

10.3(e)*
Amendment to Employment Agreement of Alan F. Schultz dated March 14, 2001 (incorporated by
reference to Exhibit 10.11 (e) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2000 filed on March 27, 2001).

10.3(f)*
Amendment to Employment Agreement of Alan F. Schultz dated December 20, 2001 (incorporated by
reference to Exhibit 10.11(f) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2001 filed on March 29, 2002).

10.3(g)*
Amendment to Employment Agreement of Alan F. Schultz dated June 26, 2002 (incorporated by
reference to Exhibit 10.11(g) to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
June 30, 2002 filed on August 14, 2002).

10.3(h)*
Amendment to Employment Agreement of Alan F. Schultz dated December 21, 2004 (incorporated by
reference to Exhibit 10.11(h) to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2004 filed on March 15, 2005).

10.3(i)*
Amendment to Employment Agreement of Alan F. Schultz dated December 21, 2007 (incorporated by
reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on December 28,
2007).

10.3(j)* Amendment to Employment Agreement of Alan F. Schultz dated May 12, 2008 (incorporated by
reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on May 13, 2008).

10.3(k)*
Amendment to Employment Agreement of Alan F. Schultz dated December 23, 2008 (incorporated by
reference to Exhibit 10.2 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on December 24,
2008).

10.3(l)*
Consulting Agreement, dated as of August 22, 2011, by and between Valassis Communications, Inc.
and Alan F. Schultz (incorporated by reference to Exhibit 10.1 to Valassis’ Form 10-Q (SEC File No.
001-10991) for the quarter ended September 30, 2011 filed on November 8, 2011)

10.4*
Employment Agreement dated September 28, 2009, between Brian J. Husselbee, NCH Marketing
Services, Inc. and Valassis (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File
No. 001-10991) filed on September 30, 2009).

10.4(a)*
Amendment to Employment Agreement of Brian J. Husselbee dated December 31, 2009 (incorporated
by reference to Exhibit 10.3 to Valassis’ From 8-K (SEC File No. 001-10991) filed on January 7,
2010).

10.5 Lease for New Headquarters Building (incorporated by reference to Exhibit 10.21 to Valassis’ Form
10-Q (SEC File No. 001-10991) for the quarter ended June 30, 1996 filed on August 14, 1996).

10.6* Employee Stock Purchase Plan (incorporated by reference to Exhibit C to Valassis’ Proxy Statement
(SEC File No. 001-10991) filed on April 25, 1996).

10.7*
Valassis Communications, Inc. Amended and Restated 1992 Long-Term Incentive Plan (incorporated
by reference to Exhibit 10.22 to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 1998 filed on March 25, 1999).
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10.8*

Employment Agreement among Robert A. Mason, Valassis Communications, Inc. and Valassis Sales
and Marketing, Inc., dated as of January 1, 2002, as amended (incorporated by reference to Exhibit
10.1 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended March 31, 2011 filed on
May 10, 2011)

10.8(a)*
Amendment to Employment Agreement of Robert A. Mason, dated as of August 22, 2011
(incorporated by reference to Exhibit 10.2 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the
quarter ended September 30, 2011 filed on November 8, 2011)

10.9*
Valassis Communications, Inc. Supplemental Benefit Plan dated September 15, 1998 (incorporated by
reference to Exhibit 10.24 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended June
30, 2002 filed on August 14, 2002).

10.9(a)*
First Amendment to Valassis Communications, Inc. Supplemental Benefit Plan dated June 25, 2002
(incorporated by reference to Exhibit 10.24(a) to Valassis’ Form 10-Q (SEC File No. 001-10991) for
the quarter ended June 30, 2002 filed on August 14, 2002).

10.9(b)*
Second Amendment to Valassis Communications, Inc. Supplemental Benefit Plan dated December 23,
2008 (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed
on December 24, 2008).

10.9(c)*
Third Amendment to Valassis Communications, Inc. Supplemental Benefit Plan dated July 8, 2010
(incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No. 001-10991) filed on
July 9, 2010).

10.10* Valassis Communications, Inc. 2002 Long-Term Incentive Plan (incorporated by reference to Exhibit
A to Valassis’ Proxy Statement (SEC File No. 001-10991) filed on April 15, 2002).

10.11*
Valassis Communications, Inc. Broad-Based Incentive Plan (incorporated by reference to Exhibit
10.27 to Valassis’ Form 10-K (SEC File No. 001 10991) for the year ended December 31, 2002 filed on
March 25, 2003).

10.12* Valassis Communications, Inc. 2005 Executive Restricted Stock Plan (incorporated by reference to
Exhibit C to Valassis’ Proxy Statement (SEC File No. 001-10991) filed on April 5, 2005).

10.13*
Valassis Communications, Inc. 2005 Employee and Director Restricted Stock Award Plan
(incorporated by reference to Exhibit D to Valassis’ Proxy Statement (SEC File No. 001-10991) filed
on April 5, 2005).

10.14

Credit Agreement, dated as of March 2, 2007, by and among Valassis, Bear, Stearns & Co. Inc. and
Banc of America Securities LLC, as joint bookrunner and joint lead arranger, Bank of America, N.A.,
as syndication agent, The Royal Bank of Scotland PLC, as co-documentation agent, JPMorgan Chase
Bank, N.A., as co-documentation agent, General Electric Capital Corporation, as co-documentation
agent, Bear Stearns Corporate Lending Inc., as administrative agent and collateral agent, and a
syndicate of lenders (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on March 8, 2007).

10.15

First Amendment to Credit Agreement, dated as of January 22, 2009, by and among Valassis, the
several lenders parties thereto, and Bear Stearns Corporate Lending Inc., as administrative agent and
collateral agent (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on January 27, 2009).

10.16

Second Amendment to Credit Agreement, dated as of April 15, 2010, by and among Valassis, the
several lender parties thereto, and Bear Stearns Corporate Lending Inc., as administrative agent and
collateral agent (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on April 16, 2010).

10.17

Guarantee, Security and Collateral Agency Agreement, dated as of March 2, 2007, by and among
Valassis and certain of its restricted domestic subsidiaries signatory thereto, as grantors, in favor of
Bear Stearns Corporate Lending Inc., in its capacity as collateral agent for the benefit of the secured
parties thereunder (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on March 8, 2007).
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10.18*
ADVO, Inc. 2006 Incentive Compensation Plan, as amended (incorporated by reference to Exhibit
99.1 to Valassis’ Registration Statement on Form S-8 (SEC File No. 333-142661) filed on May 7,
2007).

10.19
Agreement for Information Technology Services, dated April 1, 2005 between ADVO, Inc. and
International Business Machine (“IBM”) (incorporated by reference to Exhibit 10(a) to ADVO’s Form
10-Q (SEC File No. 001-11720) for the quarter ended March 26, 2005 filed on May 5, 2005).

10.20
Agreement for NetWorkStation Management Services, dated April 1, 2005 between ADVO, Inc. and
IBM (incorporated by reference to Exhibit 10(c) to ADVO’s Form 10-Q (SEC File No. 001-11720) for
the quarter ended March 26, 2005 filed on May 5, 2005).

10.21
Assignment Agreement among IBM, ADVO, Inc. and Valassis (incorporated by reference to Exhibit
10.2 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended September 30, 2008 filed
on November 10, 2008).

10.22
Valassis’ Summary of Non-Employee Director Compensation (incorporated by reference to Exhibit
10.22 to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended December 31, 2011 filed
on March 1, 2011).

10.23
Purchase and Sale Agreement, dated March 19, 2008, between Valassis Direct Mail, Inc. and Siro II,
LLC, as amended (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on June 24, 2008).

10.24
One Targeting Centre Lease, dated June 19, 2008, by and between 1 Targeting Centre LLC, Smith CT
3, LLC, Smith CT 4, LLC and Valassis Direct Mail, Inc. (incorporated by reference to Exhibit 10.2 to
Valassis’ Form 8-K (SEC File No. 001-10991) filed on June 24, 2008).

10.25
235 Great Pond Lease, dated June 19, 2008, by and between 235 Great Pond, LLC, Smith CT 7, LLC,
Smith CT 8, LLC and Valassis Direct Mail, Inc. (incorporated by reference to Exhibit 10.3 to Valassis’
Form 8-K (SEC File No. 001-10991) filed on June 24, 2008).

10.26*
Valassis Communications, Inc. 2008 Senior Executives Semi-Annual Bonus Plan (incorporated by
reference to Exhibit C to Valassis’ Proxy Statement (SEC File No. 001-10991) filed on March 20,
2008).

10.27*
Valassis Communications, Inc. 2008 Omnibus Incentive Compensation Plan (incorporated by
reference to Exhibit D to Valassis’ Proxy Statement (SEC File No. 001-10991) filed on March 20,
2008).

10.28*

Form of Non-Qualified Stock Option Agreement for Executive Officers and Directors under the
Valassis Communications, Inc. 2008 Omnibus Incentive Compensation Plan (incorporated by
reference to Exhibit 10.2 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended
March 31, 2010 filed on May 7, 2010).

10.29*

Form of Restricted Stock Agreement for Executive Officers and Directors under the Valassis
Communications, Inc. 2008 Omnibus Incentive Compensation Plan (incorporated by reference to
Exhibit 10.3 to Valassis’ Form 10-Q (SEC File No. 001-10991) for the quarter ended March 31, 2010
filed on May 7, 2008).

10.30*

Form of Performance-Based Restricted Stock Agreement for Executive Officers and Directors under
the Valassis Communications, Inc. 2008 Omnibus Incentive Compensation Plan (incorporated by
reference to Exhibit 10.30 to Valassis’ Form 10-K (SEC File No. 001-10991) for the year ended
December 31, 2010 filed on March 1, 2011).

10.31

Settlement Agreement and Release, dated as of February 4, 2010, between Valassis Communications,
Inc. and News America Incorporated (a/k/a News America Marketing Group), News America
Marketing FSI, LLC (successor in interest to News America Marketing FSI, Inc.) and News America
Marketing In-Store Services, LLC (successor in interest to News America Marketing In-Store
Services, Inc.) (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File No.
001-10991) filed on February 8, 2010).
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10.32

Credit Agreement, dated as of June 27, 2011, by and among Valassis Communications, Inc., JPMorgan
Chase Bank, N.A., as administrative agent, and J.P. Morgan Securities LLC, Merrill Lynch, Pierce,
Fenner & Smith Incorporated and RBS Securities Inc., as joint bookrunners and joint lead arrangers,
and a syndicate of lenders (incorporated by reference to Exhibit 10.1 to Valassis’ Form 8-K (SEC File
No. 001-10991) filed on July 1, 2011).

10.33

Guarantee and Collateral Agreement, dated as of June 27, 2011, by and among Valassis
Communications, Inc. and certain of its domestic subsidiaries signatory thereto, as grantors, in favor of
JPMorgan Chase Bank, N.A., in its capacity as administrative agent for the benefit of the secured
parties thereunder (incorporated by reference to Exhibit 10.2 to Valassis’ Form 8-K (SEC File
No. 001-10991) filed on July 1, 2011).

12.1 Statements of Computation of Ratios. (1)

21.1 Subsidiaries of Valassis Communications, Inc. (1)

23.1 Consent of Independent Registered Public Accounting Firm. (1)

31.1 Section 302 Certification of Robert A. Mason (2)

31.2 Section 302 Certification of Robert L. Recchia (2)

32.1 Section 906 Certification of Robert A. Mason (3)

32.2 Section 906 Certification of Robert L. Recchia (3)

101.INS** XBRL Instance Document (3)

101.SCH** XBRL Taxonomy Extension Schema (3)

101.CAL** XBRL Taxonomy Extension Calculation Linkbase (3)

101.LAB** XBRL Taxonomy Extension Label Linkbase (3)

101.PRE** XBRL Taxonomy Extension Presentation Linkbase (3)

_________________

*    Constitutes a management contract or compensatory plan or arrangement.

**    Pursuant to Rule 406T of Regulation S-T, the Interactive Data Files included as Exhibits 101 hereto (i) shall not
be deemed “filed” or part of a registration statement or prospectus for purposes of Section 11 or 12 of the Securities Act
of 1933, as amended, (ii) shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended, and (iii) otherwise are not subject to liability under those sections.

(1) Previously filed as an exhibit to the original Annual Report on Form 10-K for the fiscal year ended December 31,
2011, filed on February 27, 2012, File No. 001-10991.

(2)    Filed herewith.

(3)    Previously furnished as an exhibit to the original Annual Report on Form 10-K for the fiscal year ended December
31, 2011, filed on February 27, 2012, File No. 001-10991.
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