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Call Participants & Forward-Looking Statements

Forward-Looking Statements

Joel Q ua d ra CCI Thislcommunication contains certain "forvvardjlooking statements’.’ within the meaning ofthg Private Securities Litigation Reform Act o'f 1 995. Forvvard-
looking statements include statements regarding, among other things, our current expectations about the Company's future results, financial condition,

Cha/’rman, President & sales, earnings, free cash flow, margins, objectives, goals, strategies, beliefs, intentions, plans, estimates, prospects, projections and outlook of the Company

’ ; : and can generally be identified by the use of words or phrases such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “plan,” “foresee,” “project,”
Ch/ef Executive Oﬁ‘/cer "believe,” “continue” or the negatives of these terms, variations on them and other similar expressions. These forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause actual results to be materially different from those expressed in or implied by such forward-
looking statements. Forward-looking statements are based largely on the Company's expectations and judgments and are subject to a number of risks and
uncertainties, many of which are unforeseeable and beyond our control.

The factors that could cause actual results to materially differ include, among others: the negative impacts the coronavirus (COVID-19) has had and will
continue to have on the Company's business, financial condition, cash flows, results of operations and supply chain, as well as the global economy in general
Dave H onan (including future uncertain impacts); the impact of decreasing demand for printed materials and significant overcapacity in the highly competitive
environment creates downward pricing pressures and potential underutilization of assets; the impact of digital media and similar technological changes,
Executive Vice President including digital substitution by consumers; the impact of fluctuations in costs (including labor and labor-related costs, energy costs, freight rates and raw
& Ch/'ef Financial Oﬁ(/CEI’ materials) and the impact of fluctuations in the availability of raw materials; the inability of the Company to reduce costs and improve operating efficiency
rapidly enough to meet market conditions; the impact of the various restrictive covenants in the Company's debt facilities on the Company's ability to
operate its business, as well as the uncertain negative impacts COVID-19 may have on the Company's ability to continue to be in compliance with these
restrictive covenants; the impact of increased business complexity as a result of the Company's transformation to a marketing solutions partner; the impact
negative publicity could have on our business; the failure to successfully identify, manage, complete and integrate acquisitions, investment opportunities or
other significant transactions, as well as the successful identification and execution of strategic divestitures; the failure of clients to perform under contracts
or to renew contracts with clients on favorable terms or at all; the impact of changing future economic conditions; the fragility and decline in overall
distribution channels; the impact of changes in postal rates, service levels or regulations; the failure to attract and retain qualified talent across the
enterprise; the impact of regulatory matters and legislative developments or changes in laws, including changes in cyber-security, privacy and environmental
laws; significant capital expenditures may be needed to maintain the Company’s platforms and processes and to remain technologically and economically
competitive; the impact of risks associated with the operations outside of the United States, including costs incurred or reputational damage suffered due to
improper conduct of its employees, contractors or agents; the impact of an other than temporary decline in operating results and enterprise value that
could lead to non-cash impairment charges due to the impairment of property, plant and equipment and intangible assets; the impact on the holders of
Quad's class A common stock of a limited active market for such shares and the inability to independently elect directors or control decisions due to the
voting power of the class B common stock; and the other risk factors identified in the Company's most recent Annual Report on Form 10-K, as such were
previously supplemented and amended in the Company's Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, and which may be
further amended or supplemented by subsequent Quarterly Reports on Form 10-Q or other reports filed with the Securities and Exchange Commission.

Except to the extent required by the federal securities laws, the Company undertakes no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.
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Our Consistent Strategic Priorities
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Net Sales Breakdown
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(1) Net sales for all periods presented have been adjusted to exclude the Omaha, Nebraska packaging plant, which was sold on January 31, 2020, and to exclude the book business which reported as discontinued operations prior to the 2020 5
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Our Key Competitive Advantages
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Commitment to Innovation
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Commitment to Culture & Social Purpose
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Financial Overview

Fourth Quarter Full Year

US $ Millions December 31, December 31, December 31, December 31,
2020 2019 2020 2019

STATEMENT OF OPERATIONS (excluding discontinued operations)

Net Sales $ 8433 $1,069.9 $2,929.6 $39234
Cost of Sales 682.9 867.9 2,334.8 3,192.2
Selling, General and Administrative Expenses 97.1 107.1 335.1 397.6
Adjusted EBITDA(™ $64.4 $95.8 $260.4 $334.9
Adjusted EBITDA Margin( 7.6% 9.0% 8.9% 8.5%

STATEMENT OF CASH FLOWS (including discontinued operations)

Net Cash Provided By Operating Activities $190.2 $ 1555
Capital Expenditures (61.0) (111.0)
LSC-Related Payments — 61.3
Free Cash Flow™® $129.2 $105.8

(1) Seeslide 15 for definitions of our non-GAAP measures, slides 16 & 17 for reconciliations of Adjusted EBITDA and Adjusted EBITDA Margin and slide 18 for a reconciliation of Free Cash Flow as non-GAAP measures. 9



Debt Capital Structure

3.35x  -Uh 4.9%

Debt Leverage Ratio (V) 0 Blended Interest Rate
as of December 31, 2020 7 O /O as of December 31, 2020
Fixed
Cash on Hand Unused Capacity under $500 Million Next Significant Debt Maturity of
as of December 31, 2020 Revolver as of December 31, 2020 $239 Million

Subject to Certain Covenants

(1) Seeslide 15 for definitions of our Non-GAAP measures and slide 19 for a reconciliation of Debt Leverage Ratio as a Non-GAAP measure. 10



Debt and Pension Obligations

Single-Employer Pension and Multi-Employer

Debt & Capital Leases Pension Plan Obligations
(in millions) (in millions)
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$92.3
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$1,112.2
$900 $40
$56.6
$800 $0
12/31/2019 12/31/2020 12/31/2019 12/31/2020

B Single-Employer Pension |l MEPP

Quad has reduced debt and pension obligations by approximately $215 million during 2020
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2027 Outlook

Given the ongoing lack of full-year visibility due to the pandemic, we are not providing 2021 financial
guidance at this time; however,

« We expect to see continued sequential improvement in quarterly net sales trends in the first half
of 2021 due to the improving impact of the pandemic on net sales and print segment share gains.

« We expect Free Cash Flow to decrease in 2021 due to the non-recurring nature of the CARES Act
income tax refund received in 2020. This will be partially offset by improvements in working
capital, lower pension contributions and lower capital expenditures.

« We will continue to use our Free Cash Flow and cash generated from asset sales to reduce debt.

We expect to end 2021 at a lower debt leverage ratio than we ended 2020

12
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Non-GAAP Financial Measures

+ In addition to financial measures prepared in accordance with accounting principles generally accepted in the United States of America (GAAP), this
presentation also contains Non-GAAP financial measures, specifically EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow,
Debt Leverage Ratio, and Adjusted Diluted Earnings (Loss) Per Share. The Company believes that these Non-GAAP measures, when presented in
conjunction with comparable GAAP measures, provide additional information for evaluating Quad's performance and are important measures by which
Quad's management assesses the profitability and liquidity of its business. These Non-GAAP measures should be considered in addition to, not as a
substitute for or superior to, net earnings (loss) as a measure of operating performance or to cash flows provided by operating activities as a measure of
liquidity. These Non-GAAP measures may be different than Non-GAAP financial measures used by other companies. Reconciliations to the GAAP
equivalent of these Non-GAAP measures are contained on slides 16 - 22.

+ Adjusted EBITDA is defined as net earnings (loss) attributable to Quad common shareholders excluding interest expense, income tax expense (benefit),
depreciation and amortization (“EBITDA"), restructuring, impairment and transaction-related charges, (earnings) loss from discontinued operations, net of
tax, net pension income, loss on debt extinguishment, equity in (earnings) loss of unconsolidated entity, the Adjusted EBITDA for unconsolidated equity
method investments (calculated in a consistent manner with the calculation for Quad) and net earnings (loss) attributable to noncontrolling interests.

« EBITDA Margin and Adjusted EBITDA Margin are defined as EBITDA or Adjusted EBITDA divided by net sales.

» Free Cash Flow is defined as net cash provided by operating activities less purchases of property, plant and equipment, plus LSC-related payments, which
includes payments for transaction-related costs associated with the now terminated acquisition of LSC Communications, Inc. and the incremental interest
payments associated with the 2019 amended debt refinancing.

» Debt Leverage Ratio is defined as total debt and finance lease obligations less cash and cash equivalents divided by the last twelve months of Adjusted
EBITDA.

» Adjusted Diluted Earnings (Loss) Per Share From Continuing Operations is defined as earnings (loss) from continuing operations before income taxes and
equity in (earnings) loss of unconsolidated entity excluding restructuring, impairment and transaction-related charges, loss on debt extinguishment, and
adjusted for income tax expense at a normalized tax rate, divided by diluted weighted average number of common shares outstanding.

15



Adjusted EBITDA

Fourth Quarter

Three Months Ended December 31,

Net earnings (loss) attributable to Quad common shareholders $(94.0) $75
Interest expense 16.6 20.4
Income tax expense 17.8 3.6
Depreciation and amortization 42.7 50.2

EBITDA [Non-GAAP] $(16.9) $81.7

EBITDA Margin [Non-GAAP] (2.0)% 7.6%
Restructuring, impairment and transaction-related charges 75.1 15.7
(Earnings) loss from discontinued operations, net of tax 8.3 (0.5)
Net pension income (2.5) (1.5)
Other® 0.4 0.4

Adjusted EBITDA [Non-GAAP] $64.4 $95.8

Adjusted EBITDA Margin [Non-GAAP] 7.6% 9.0%

(1) Other includes the following items: (a) the equity in (earnings) loss of unconsolidated entity, which includes the results of operations for an investment in an entity where Quad has the ability to exert significant influence, but not control,
and is accounted for using the equity method of accounting; (b) the Adjusted EBITDA for unconsolidated equity method investments, which was calculated in a consistent manner with the calculation above for Quad; and (c) the net
earnings (loss) attributable to noncontrolling interests, which is the portion of the net earnings (loss) not owned by Quad for an investment where Quad has a controlling financial interest.

16



Adjusted EBITDA

Full-Year

Year Ended December 31,

Net loss attributable to Quad common shareholders $(128.3) $ (156.3)
Interest expense 68.8 90.0
Income tax expense (benefit) 0.3 (24.4)
Depreciation and amortization 181.6 209.5

EBITDA [Non-GAAP] $122.4 $118.8

EBITDA Margin [Non-GAAP] 4.2% 3.0%
Restructuring, impairment and transaction-related charges 124.1 89.4
Loss from discontinued operations, net of tax 219 100.6
Net pension income (10.5) (6.0)
Loss on debt extinguishment 1.8 30.5
Other® 0.7 1.6

Adjusted EBITDA [Non-GAAP] $ 260.4 $334.9

Adjusted EBITDA Margin [Non-GAAP] 8.9% 8.5%

(1) Other includes the following items: (a) the equity in (earnings) loss of unconsolidated entity, which includes the results of operations for an investment in an entity where Quad has the ability to exert significant influence, but not control,
and is accounted for using the equity method of accounting; (b) the Adjusted EBITDA for unconsolidated equity method investments, which was calculated in a consistent manner with the calculation above for Quad; and (c) the net
earnings (loss) attributable to noncontrolling interests, which is the portion of the net earnings (loss) not owned by Quad for an investment where Quad has a controlling financial interest.

17



Free Cash Flow
Full-Year

Year Ended December 31,

Net cash provided by operating activities $190.2 $ 155.5
Less: purchases of property, plant and equipment (61.0) (111.0)
Plus: LSC-related payments( — 61.3
Free Cash Flow [Non-GAAP] $129.2 $105.8

(1) LSC-related payments include transaction-related costs associated with the proposed, but now terminated, acquisition of LSC, including the $45 million reverse termination fee and incremental interest payments
associated with the 2019 amended debt refinancing during the year ended December 31, 2019.

18



Debt Leverage Ratio

Year Ended December 31,

Total debt and finance lease obligations on the balance sheets $928.2 $1,112.2
Less: Cash and cash equivalents 55.2 78.7
Net Debt [Non-GAAP] $ 873.0 $1,033.5
Divided by: Adjusted EBITDA for the year ended [Non-GAAP] $ 2604 $ 3349
Debt Leverage Ratio [Non-GAAP] 3.35x 3.09x

19



Balance Sheet

US $ Millions December 31, 2020 December 31, 2019

ASSETS
Cash and cash equivalents $552 $78.7
Receivables, less allowance for credit losses 399.1 456.1
Inventories 170.2 210.5
Prepaid expenses and other current assets 54.7 109.0
Property, plant and equipment—net 884.2 1,036.5
Operating lease right-of-use assets—net 81.0 97.9
Goodwill 103.0 103.0
Other intangible assets—net 104.3 137.2
Other long-term assets 76.0 131.1
Assets of discontinued operations — 57.1
Total assets $1,927.7 $2,417.1
LIABILITIES AND SHAREHOLDERS' EQUITY
Accounts payable $320.0 $416.7
Accrued liabilities 305.6 292.9
Current portion of debt and finance lease obligations 235 47.7
Current portion of operating lease obligations 28.4 30.2
Long-term debt and finance lease obligations 904.7 1,064.5
Operating lease obligations 54.5 70.4
Deferred income taxes 4.2 2.8
Single and multi-employer pension obligations 92.3 1229
Other long-term liabilities 109.7 108.3
Liabilities of discontinued operations — 16.4
Total liabilities $1,842.9 $2,172.8
Total shareholders’ equity and noncontrolling interests $84.8 $244.3

Total liabilities and shareholders’ equity $1,927.7 $2,417.1
20



Adjusted Diluted Earnings Per Share

Fourth Quarter

Three Months Ended December 31,

US $ Millions (Except Per Share Data) ““

Earnings (loss) from continuing operations before income taxes and equity in earnings of

unconsolidated entity 5 (68.6) 3101

Restructuring, impairment and transaction-related charges 75.1 15.7
Adjusted net earnings from continuing operations, before income taxes [Non-GAAP] 6.5 25.8
Income tax expense at 25% normalized tax rate 1.6 6.5
Adjusted net earnings from continuing operations [Non-GAAP] $4.9 $19.3
Basic weighted average number of common shares outstanding 50.7 50.2
Plus: effect of dilutive equity incentive instruments [Non-GAAP] 0.7 0.8
Diluted weighted average number of common shares outstanding [Non-GAAP] 514 51.0
Adjusted Diluted Earnings Per Share from continuing operations [Non-GAAP] $0.10 $0.38
Diluted earnings (loss) per share from continuing operations [GAAP] $(1.69) $0.14



Adjusted Diluted Earnings Per Share

Full-Year

Year Ended December 31,

US $ Millions (Except Per Share Data) ““

Loss from continuing operations before income taxes and equity in loss of unconsolidated entity $(106.1) $(79.8)
Restructuring, impairment and transaction-related charges 124.1 89.4
Loss on debt extinguishment 1.8 30.5

Adjusted net earnings from continuing operations, before income taxes [Non-GAAP] 19.8 40.1

Income tax expense at 25% normalized tax rate 5.0 10.0

Adjusted net earnings from continuing operations [Non-GAAP] $14.8 $ 30.1

Basic weighted average number of common shares outstanding 50.6 50.0

Plus: effect of dilutive equity incentive instruments [Non-GAAP] 0.5 0.9

Diluted weighted average number of common shares outstanding [Non-GAAP] 51.1 50.9

Adjusted Diluted Earnings Per Share from continuing operations [Non-GAAP] $0.29 $0.59

Diluted loss per share from continuing operations [GAAP] $((2.10) $(1.11)



