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vèêĐ ĊČØĐØüĖÄĖêāü ÐāüĖÄêüĐ ÐØČĖÄêü ŽâāČĦÄČÖ-÷āāõêüã ĐĖÄĖØûØüĖĐž ĦêĖèêü ĖèØ ûØÄüêüã āâ ĖèØ jČêĥÄĖØ pØÐĚČêĖêØĐ WêĖêãÄĖêāü lØâāČû #ct of 1995. 

Forward -÷āāõêüã ĐĖÄĖØûØüĖĐ êüÐ÷ĚÖØ ĐĖÄĖØûØüĖĐ ČØãÄČÖêüãƉ Äûāüã āĖèØČ ĖèêüãĐƉ āĚČ ÐĚČČØüĖ ØīĊØÐĖÄĖêāüĐ ÄÏāĚĖ ĖèØ /āûĊÄüĬżĐ âĚĖĚČØ 

results, financial condition, sales, earnings, free cash flow, capital expenditures, leverage, margins, objectives, goals, st rategies, beliefs, 

êüĖØüĖêāüĐƉ Ċ÷ÄüĐƉ ØĐĖêûÄĖØĐƉ ĊČāĐĊØÐĖĐƉ ĊČāóØÐĖêāüĐ ÄüÖ āĚĖ÷āāõ āâ ĖèØ /āûĊÄüĬƉ êüÐ÷ĚÖêüã êüâāČûÄĖêāü ĚüÖØČ ĖèØ èØÄÖêüã ŽŘŖŘ6 

BĚêÖÄüÐØƉž ÄüÖ ÐÄü ãØüØČÄ÷÷Ĭ ÏØ êÖØüĖêâêØÖ ÏĬ ĖèØ ĚĐØ āâ ĦāČÖĐ āČ ĊèČÄĐØĐ ĐĚÐè ÄĐ ŽûÄĬƉž ŽĦê÷÷Ɖž ŽØīĊØÐĖƉž ŽêüĖØüÖƉž ŽØĐĖêûÄĖØƉž 

ŽÄüĖêÐêĊÄĖØƉž ŽĊ÷ÄüƉž ŽâāČØĐØØƉž ŽĊČāóØÐĖƉž ŽÏØ÷êØĥØƉž āČ ŽÐāüĖêüĚØž āČ ĖèØ üØãÄĖêĥØĐ āâ ĖèØĐØ ĖØČûĐƉ ĥÄČêÄĖêāüĐ āü ĖèØû ÄüÖ oth er 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  

ĐĖÄĖØûØüĖĐ ÄČØ ÏÄĐØÖ ÷ÄČãØ÷Ĭ āü ĖèØ /āûĊÄüĬżĐ ØīĊØÐĖÄĖêāüĐ ÄüÖ óĚÖãûØüĖĐ ÄüÖ ÄČØ ĐĚÏóØÐĖ Ėā Ä üĚûÏØČ āâ ČêĐõĐ ÄüÖ ĚüÐØČĖÄêüĖêes, many 

of which are unforeseeable and beyond our control.

The factors that could cause actual results to materially differ include, among others: the impact of increased business comp lexity as a 

ČØĐĚ÷Ė āâ ĖèØ /āûĊÄüĬżĐ ĖČÄüĐâāČûÄĖêāü Ėā Ä ûÄČõØĖêüã ØīĊØČêØüÐØ ÐāûĊÄüĬƉ êüÐ÷ĚÖêüã ÄÖÄĊĖêüã ûÄČõØĖêüã āââØČêüãĐ ÄüÖ ÏĚĐêüØĐĐ 

processes as required by new markets; the impact of decreasing demand for printing services and significant overcapacity in a  highly 

competitive environment creating downward pricing pressures and potential under -utilization of assets; the impact of changes in postal 

rates, service levels or regulations; the impact of rapid changes in technology, including artificial intelligence, and the r isk the Company is 

unable to adapt its marketing offerings to compete in this technology -driven environment; the impact of increases in its operati ng costs, 

including the cost and availability of raw materials (such as paper, ink components and other materials), inventory, parts fo r equipment, 

labor, fuel and other energy costs and freight rates, and the risk the Company is unable to pass along such increases to clie nts; the impact 

macroeconomic conditions, including elevated interest rates, postal rate increases, tariffs, trade restrictions, cost pressur es and the price 

ÄüÖ ÄĥÄê÷ÄÏê÷êĖĬ āâ ĊÄĊØČƉ èÄĥØ èÄÖƉ ÄüÖ ûÄĬ ÐāüĖêüĚØ Ėā èÄĥØƉ āü ĖèØ /āûĊÄüĬżĐ ÏĚĐêüØĐĐƉ âêüÄüÐêÄ÷ ÐāüÖêĖêāüƉ ÐÄĐè â÷āĦĐ ÄüÖ results of 

operations (including future uncertain impacts); the risk the Company is unable to reduce costs and improve operating efficie ncy  rapidly 

enough to meet market conditions; the impact of a data -breach of sensitive information, ransomware attack or other cyber inciden t on 

the Company; the fragility and decline in overall distribution channels; the failure to attract and retain qualified talent a cro ss the 

enterprise; the impact of digital media and similar technological changes, including digital substitution by consumers; the f ailure of clients 

to perform under contracts or to renew contracts with clients on favorable terms or at all; the failure to successfully ident ify , manage, 

complete and integrate acquisitions, investment opportunities or other significant transactions, as well as the successful id ent ification 

and execution of strategic divestitures; the impact negative publicity could have on our business and brand reputation; the i mpact of risks 

ÄĐĐāÐêÄĖØÖ ĦêĖè ĖèØ āĊØČÄĖêāüĐ āĚĖĐêÖØ āâ ĖèØ züêĖØÖ pĖÄĖØĐ ŰŽzƈpƈžűƉ êüÐ÷ĚÖêüã ĖČÄÖØ ČØĐĖČêÐĖêāüĐƉ ÐĚČČØüÐĬ â÷ĚÐĖĚÄĖêāüĐƉ Ėèe global 

economy, costs incurred or reputational damage suffered due to improper conduct of its employees, contractors or agents, and 

geopolitical events like war and terrorism; the impact of significant capital expenditures and investments that may be needed  to  sustain 

ÄüÖ ãČāĦ ĖèØ /āûĊÄüĬżĐ Ċ÷ÄĖâāČûĐƉ ĊČāÐØĐĐØĐƉ ĐĬĐĖØûĐƉ Ð÷êØüĖ ÄüÖ ĊČāÖĚÐĖ ĖØÐèüā÷āãĬƉ ûÄČõØĖêüã ÄüÖ ĖÄ÷ØüĖƉ Ėā ČØûÄêü ĖØÐèüā÷āgically 

and economically competitive, and to adapt to future changes, such as artificial intelligence; the impact of the various rest ric tive 

ÐāĥØüÄüĖĐ êü ĖèØ /āûĊÄüĬżĐ ÖØÏĖ âÄÐê÷êĖêØĐ āü ĖèØ /āûĊÄüĬżĐ ÄÏê÷êĖĬ Ėā āĊØČÄĖØ êĖĐ ÏĚĐêüØĐĐƉ ÄĐ ĦØ÷÷ ÄĐ ĖèØ ĚüÐØČĖÄêü üØãÄĖêĥe impacts 

ûÄÐČāØÐāüāûêÐ ÐāüÖêĖêāüĐ ûÄĬ èÄĥØ āü ĖèØ /āûĊÄüĬżĐ ÄÏê÷êĖĬ Ėā ÐāüĖêüĚØ Ėā ÏØ êü ÐāûĊ÷êÄüÐØ ĦêĖè ĖèØĐØ ČØĐĖČêÐĖêĥØ ÐāĥØüÄüĖĐƋ the  

impact of an other than temporary decline in operating results and enterprise value that could lead to non -cash impairment charg es due 

to the impairment of property, plant and equipment, goodwill and other intangible assets; the impact of regulatory matters an d legislative 

developments or changes in laws, including changes in cybersecurity, consumer protection, safety, privacy and environmental l aws; and 

ĖèØ êûĊÄÐĖ āü ĖèØ èā÷ÖØČĐ āâ kĚÄÖżĐ Ð÷ÄĐĐ # Ðāûûāü ĐĖāÐõ āâ Ä ÷êûêĖØÖ ÄÐĖêĥØ ûÄČõØĖ âāČ ĐĚÐè ĐèÄČØĐ ÄüÖ ĖèØ êüÄÏê÷êĖĬ Ėā êüÖØpendently 

elect directors or control decisions due to the voting power of the class B common stock; and the other risk factors identifi ed in the 

/āûĊÄüĬżĐ ûāĐĖ ČØÐØüĖ #üüĚÄ÷ lØĊāČĖ āü AāČû ŗŖ-K, which may be 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 revi se any 

forward -looking statements, whether as a result of new information, future events or otherwise.

Chairman  and

Chief Executive Officer 

Chief Financial Officer 

and Treasurer

Executive Director 

Corporate Development & 

Investor Relations

Senior Manager

Corporate Development & 

Investor Relations
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ÅWinning new clients and diversifying revenue and client mix through strategic investments in innovative data 

and media solutions, agency talent, business development and marketing

Å Proven ability to execute and scale costs driving Free Cash Flow generation

Å Divesting non -core assets and generating cash to fuel growth strategy

Å Serving approximately 2,100 clients across diverse  industry verticals such as retail, consumer packaged goods, 

finance and insurance, health and publishing

Å Featuring through -the -line marketing solutions deployed across digital and physical media channels

Å Accessing additional revenue opportunity in advertising and marketing services industry

Quad

Å Net Debt Leverage of 1.6x as of December 31, 2025 , a reduction of over $725M or 70% from 2020 to 2025

Å Balanced Capital Allocation including growing our investments in innovation and capital expenditures, increasing 

our cash dividend by 33%, continuing opportunistic share repurchases and maintaining low debt  leverage



4

A Marketing Experience Company

1971 $2.4B

$

2,100 10 ,000 30+
Founded Net Sales Clients Across

 Diverse Industries

Employees 

Worldwide

Global 

Locations

4Quad



Quad 55

+ DM Automation

+ Local Marketing

+ In-Store RMN

+ Content Management

+ Magazine Publishing

+ Brand Design

+ Campaign Ideation

+ Premedia & Adaptive Design

+ Content Creation & Studios

+ Omnichannel Media 

+ Addressable Media Anywhere

+ Content & Influencer Marketing

+ Commerce & Retail Media
     Online & In -Store retail media

+ Unique data

+ Audience analytics

+ Campaign measurement

+ Research & testing

+ Managed Services

+ Branded Solutions

+ In-Store & Packaging

+ At-Home Print & Postal
     Direct Mail, Catalog, Publications

MX Solutions Suite

Omnichannel
Marketing

In-Store & Packaging
Print & Managed 

Services

Brand Strategy & Design 
Content Studios Client 

Technology

Data & Analytics
Testing & Measurement

5



6

RETAIL GROCERY CPG
FINANCE & 

INSURANCE
HEALTH PUBLISHING

6Quad
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Diversified offering to support 
client needs of integrated and 
omnichannel marketing services

Built a strong print platform 
that continues today

1971

Acquired to extend 
print offering and 
improve efficiencies 

Household In -Store

Online

2010 2018

Helping brands make direct 
consumer connections, from 
household to in -store to online

2023 and Forward

7Quad
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Latin America 
Bogota, Colombia

Santo Domingo, 

Dominican Republic

Toluca, Mexico

Xochimilco, Mexico

Lima, Peru

Riverside, CA

Size (Square footage)

> 1.5m 1m ̍  1.5m 500k ˈ 1m < 500k

Lufkin, TX

Tampa, FL

The Rock, GA

Spartanburg, SC

Martinsburg, WV

Winchester, VA

Westampton, NJ

Chalfont, PA

Springfield, MA

Waukee, IA

Leased

Owned

(1) Includes manufacturing operations, warehouses and office space totaling approximately 14,014,000 square feet, of which 

approximately 9,700,000 is owned space and approximately 4,314,000 is leased space as of December 31, 2025. 

For Sale

Square feet as of 

12/31/25
(1)

Wisconsin (8):

Lomira , Hartford, 

Sussex, West Allis, 

Pewaukee, New Berlin,  

Burlington, Franklin



Quad 99

Data -Driven Strategy & 
Audience Intelligence

ÅNatural Language Audience 
Building

ÅConnected LLM Research

ÅPredictive Modeling

ÅInsight Automation

ÅSentiment Analysis

Omnichannel
Marketing

In-Store & Packaging
Print & Managed 

Services

Brand Strategy & Design 
Content Creation & 

Studios 
Client 
Technology

Data & Analytics
Testing & Measurement

Creative Personalization & 
Content at Scale

Quad Internal 
Administration

Performance Analysis & 
Continuous Improvement

Execution, Activation & 
Real -Time Optimization

ÅBrainstorming Assistants

ÅPersona Concept Modeling

ÅWriting Product Descriptions

ÅDynamic Copy Libraries

ÅText-to -Image & Video

ÅSynthetic Models

ÅAutomated Metadata

ÅIntelligent Crop

ÅAI Layouts

ÅTry-On Virtual Reality

ÅSocial Listening

ÅBudget Optimization

ÅCreative Scoring

ÅAd Fatigue Detection

ÅIncrementality Optimization

ÅManufacturing Schedule 
Optimization

ÅBack Office Automation

ÅCustomer Journeys

ÅHR Support

ÅAdmin Chatbots

Examples of AI Implementations

Quad 9
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kĚÄÖżĐ ĊČāĊČêØĖÄČĬ ÐāČØ ÖÄĖÄĐØĖ âØÄĖĚČØĐ 
250 million consumers , mapped to a resilient 
identifier ự their physical home address ự coupled 
with additional data and contextual insights that 
can be activated across any media channel

We recently introduced natural language 
prompting capabilities to our Audience Builder 
platform, powered by püāĦâ÷ÄõØżĐ /āČĖØī #I, 
enabling employees to easily access our data stack 
and create complex, high -propensity audiences 

Reach of US 
Households

Continuously 
Re-Validated 
Household 
Data Points

Attributes 
and Profile 

Types

Partners

Demographics

Transactional

Passions

Attitudinal

Behavioral

Retail 
Proximity

Lifestyles

Media 
Consumption

Financial 
Behaviors

Email

CTVID

Name

Postal 
address

Phone 
number

MAID

IP 
address

10Quad
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Integration drives 
performance. 

Uniting these often -siloed 

ĐØČĥêÐØĐ ĦêĖè kĚÄÖżĐ 

robust manufacturing 

platform enables the 

Company to scale its 

personalized direct mail 

business.

Test & Learn

Insights -driven 
Audiences

2

Audience Connected 
Content & Creative

3

Execution & 
Deployment

4

Strategy & 
Planning1

Measurement 
& Insights

5

T
e
st

&
Le

ar
n

Test
&

Le
ar

n

Test &
Learn

T
e
st

&
L
e
a
rn

kĚÄÖżĐ [āÖØČü 
Approach to 

Direct Marketing
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In 2025, Quad successfully integrated high -density 

co-mailing capabilities to its postal solutions, resulting in:

Expanded mail pool  sizes

Improved sortation levels

Greater postal savings for clients

12
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kĚÄÖżĐ postal  
solutions work 
together to reduce 
Ð÷êØüĖĐż ĖāĖÄ÷ 
mailing costs 

13
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In 2025, we conducted a study with multiple clients demonstrating 
the effectiveness  of In -Store Connect to drive brand awareness 
and increase product sales:

Quad 14

point

sales lift

lØĐĚ÷ĖĐ ČØĊČØĐØüĖ ĖèØ ÖêââØČØüÐØ ÏØĖĦØØü ĊØČÐØüĖ ĐÄ÷ØĐ ÷êâĖ êü ÖØĊ÷āĬØÖ ĐĖāČØĐ ĥĐƈ ĊØČÐØüĖ ĐÄ÷ØĐ ÷êâĖ êü Đêûê÷ÄČ ŽÐāüĖČā÷ž ĐĖores without an 
In-Store Connect network over a 4 -week period in 2025; the wedge vertical video banner is patent pending

point

sales lift

point

sales lift



151515

(1) Quad completed the sale of its European operations in February 2025 and we have adjusted Net Sales for 2025 to exclude the Eu rop ean divestiture

(2) Quad divested its Books business in 2020

Net Sales(1)Net Sales(1) Net Sales 
Estimate

19%
Integrated 
Solutions

31%
Large Scale 

Print

35%
Targeted 

Print9%
International 

Print

6%
Books (2) 

22%
Integrated 

Solutions

23%
Large Scale 

Print

47%
Targeted 

Print

8%
International 

Print

31%
Integrated 

Solutions

13%
Large Scale 

Print

47%
Targeted 

Print

9%
International 

Print

Integrated 

Solutions
Agency Solutions

Logistics

QuadMed

Targeted Print
Catalogs

Direct Marketing

Packaging

In-Store

Special Interest Publications

Large Scale 

Print
Magazines

Retail Inserts

Directories

International

Print
Latin America

Europe (1)

Quad
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(1) See slide 40 for definitions of our non -GAAP measures 

(2) Excludes certain corporate costs

31%
Integrated 

Solutions

13%
Large Scale 

Print

47%
Targeted 

PrintNet Sales

Estimate

9%
International 

Print

Adjusted EBITDA

Margin

Adjusted EBITDA
Margin

Adjusted EBITDA Margin

Adjusted EBITDA

Margin

We expect margins to improve with services 
growth , including Adjusted EBITDA Margin (1) 
increasing at least 100 basis points 
compared to 8.4% at the midpoint of 2026 
financial guidance.  

Our long -term goal is low double digit 
Adjusted EBITDA margins, which may be 
impacted by external factors such as:

ÅMacroeconomic environment 

Å Ad spending trends

Å Postal rates impacting print volumes

Å Changing interest rates

Å Regulations and tariffs

Long -term Margin Profile (2)

Quad
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$68.7

$379.1
$129.2

$166.0

$4.6

$71.3
$493.2

$86.5

$94.3

$76.8

$55.7

2020 2021 2022

$31.7

2023 2024 Total

$197.9

$252.5

$98.9

$108.5

$127.0

$872.3

2025

$87.5
$50.7

$36.8

Free Cash Flow Asset Sales

(1) See slide 40  for definitions of our non -GAAP measures

(2) Includes proceeds from the sale of property, plant and equipment and proceeds from the sale of non -core businesses or investment s

($ millions)
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($ millions)

(1) See slide 40  for definitions of our non -GAAP measures, slide 42 for a reconciliation of Free Cash Flow and slide 43 for a reconciliation of Net Debt and Net Debt Leverage Ratio as non -GAAP measures

$470
$544 $532

$490

$350

$463 $448 $465

$308

$427

$293

$95

-$70
-$12 -$10

$147

-$100

$34

-$21

$137

-$107

2.0x

2.4x 2.4x
2.2x

1.6x

2.1x 2.1x
2.3x

1.6x

2.2x

kŚ żŘř kŗ żŘŚ kŘ żŘŚ kř żŘŚ kŚ żŘŚ kŗ żŘś kŘ żŘś kř żŘś kŗ żŘŜ

~1.5x

kŚ żŘŜ 

Net Debt 

Guidance
Net Debt Leverage Ratio (1) Net Debt (1) Free Cash Flow (1)

kŚ żŘś
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($ millions)

(1) See slide 40  for definitions of our non -GAAP measures

$1,034

$873

$624
$545

$470

$350
$308 $293

3.0x 3.2x

2.4x
2.2x 2.0x

1.6x 1.6x 1.5x

12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2026

Guidance

12/31/2025

-70% -72%

Net Debt Leverage Ratio Net Debt
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$23
$41 $37 $40

$35

$205

2025 2026 2027 2028

$0

2029

$240

Term Loan A (Amortization)

Term Loan A (Maturity)

Revolving Credit Facilities (1)

Debt Ladder ($ Millions)In August 2025, we added  Flagstar Bank to our bank 

group, increasing the aggregate outstanding principal 

ÄûāĚüĖ āâ kĚÄÖżĐ vØČû WāÄü # ÏĬ ƪŘŖ ûê÷÷êāü Ėā 

ƪřŝŗ ûê÷÷êāü ÄüÖ kĚÄÖżĐ ČØĥā÷ĥêüã ÐČØÖêĖ ÄĥÄê÷ÄÏê÷êĖĬ 

by $15 million to $340 million

Our next significant maturity is $205 million not due 

until October 2029

Variable rate debt and interest rate hedges provide 

ability for Quad to benefit from lower  interest rates

Strong 

Banking 

Relationships

(1) Represents the outstanding balance of the revolving credit facilities as reported in our December 31, 2025 Form 10 -K filed on Fe bruary 18, 2026

20Quad
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Growth Investments in 2025

Acquired Enru and invested $45 million in capital 

expenditures for growth, automation and 

maintenance, representing ~2% of Net Sales

Shareholder Returns in 2025

Provided $22 million of shareholder returns 

including $14 million of cash dividends and $8 

million of share repurchases

Debt Reduction in 2025

Reduced Net Debt by $42 million, achieving year -

end Net Debt Leverage of 1.57x
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(1) #ÖóĚĐĖØÖ #üüĚÄ÷ \ØĖ pÄ÷ØĐ /èÄüãØ ØīÐ÷ĚÖØĐ ĖèØ ŘŖŘś \ØĖ pÄ÷ØĐ āâ ƪŘř ûê÷÷êāü âČāû ĖèØ /āûĊÄüĬżĐ 7ĚČāĊØÄü āĊØČÄĖêāüĐƉ ÖêĥØĐĖØÖ on February 28, 2025

(2) See slide 40 for definitions of our non -GAAP measures

(3) Net Debt Leverage Ratio is calculated at the midpoint of the Adjusted EBITDA guidance

Financial Metric 2026 Guidance

Adjusted Annual Net Sales Change(1) 1% to 5% decline

Full-Year Adjusted EBITDA(2) $175 million to $215 million

Free Cash Flow (2) $40 million to $60 million

Capital Expenditures $55 million to $65 million

Year-End Net Debt Leverage Ratio (2)(3) Approximately 1.5x
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(1) Adjusted Annual Net Sales Change excludes the 2025 Net Sales of $23 million and the 2024 Net Sales of $153 million from the C ompÄüĬżĐ 7ĚČāĊØÄü āĊØČÄĖêāüĐƉ ÖêĥØĐĖØÖ āü AØÏČĚÄČĬ ŘŞƉ ŘŖŘś

(2) See slide 40  for definitions of our non -GAAP measures

(3) Adjusted EBITDA Margin, Free Cash Flow Conversion, and Net Debt Leverage Ratio are calculated at the midpoints of the 2026 Gu idance ranges

Financial Metric 2025 Actuals 2026 Guidance 2028 Outlook Long -term Financial Goals

Adjusted Annual Net 

Sales Change(1) 4.8% decline 1% to 5% decline Net Sales inflection point Net Sales growth

Full-Year Adjusted EBITDA(2) $196 million
$175 million to $215 million
~8.4% margin(3)

100 basis point margin 

increase to 9.4%

Low double digit 

Adjusted EBITDA margin

Free Cash Flow (2) $51 million
$40 million to $60 million
~26% conversion(3)

35% Free Cash Flow 

conversion

40% Free Cash Flow 

conversion

Year-End Net Debt 

Leverage Ratio (2) 1.57x Approximately 1.5x (3)
Long-term targeted Net Debt Leverage range of 1.5x Ů 2.0x 
May be outside of that range at times due to seasonality, investments 

or acquisitions
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Powering momentum in 

kĚÄÖżĐ ÖêČØÐĖ ûÄČõØĖêüã 

and media offerings  

Strengthened audience 
strategy services through 
strategic investments

Including $6 million of 

cash dividends and $1 

million of share 

repurchases as part of our 

balanced capital 

allocation strategy

Returned $7 million to 
shareholders year -to -date 

Maintained steady 

profitability and expanded 

margins compared to Q1 

2025 

First quarter results were 
in -line with expectations 
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(1) \ØĖ ĐÄ÷ØĐ âāČ ŘŖŘś èÄĥØ ÏØØü ÄÖóĚĐĖØÖ Ėā ØīÐ÷ĚÖØ ĖèØ AØÏČĚÄČĬ ŘŞƉ ŘŖŘśƉ ÖêĥØĐĖêĖĚČØ āâ ĖèØ /āûĊÄüĬżĐ 7ĚČāĊØÄü āĊØČÄĖêāüĐ

1%
Directories

14%
Direct  
Mail

Latin 
America

3%
QuadMed

9%
Agency 

Solutions

10%
Logistics

11%
Magazines

9%
Retail Inserts

21%
Catalogs

9%

4%
Packaging 
& In-store

International
Print

Integrated 
Solutions

Special 
Interest 
Pubs.

Net Sales
Targeted 

Print

Large Scale 
Print

9%

1%
Directories

13%
Direct  
Mail

Latin 
America

3%
QuadMed

10%
Agency 

Solutions

9%
Logistics

12%
Magazines

9%
Retail Inserts

22%
Catalogs

8%

4%

Packaging 
& In-store

Integrated 
Solutions

Special 
Interest 
Pubs.

Net Sales(1)

Targeted 
Print

Large Scale 
Print

9%
International

Print
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First Quarter

US $ Millions (Except Per Share Data) March 31, 2026 March 31, 2025

STATEMENT OF OPERATIONS

Net Sales $ 581.0 $ 629.4

Cost of Sales 458.1 500.0

Selling, General and Administrative Expenses 78.4 83.5

Adjusted EBITDA (1) $ 44.7 $ 45.5

Adjusted EBITDA Margin (1) 7.7% 7.2%

Adjusted Diluted Earnings Per Share (1) $ 0.25 $ 0.20

STATEMENT OF CASH FLOWS

Net Cash Used In Operating Activities $ (93.7) $ (89.0)

Capital Expenditures (13.3) (11.3)

Free Cash Flow (1) $ (107.0) $ (100.3)

Share Repurchases $ 1.1 $ 3.3

(1) See slide 41 for definitions of our Non -GAAP measures, slide 42 for reconciliations of Adjusted EBITDA and Adjusted EBITDA Margi n, slide 43 for a reconciliation of Free Cash Flow, and slide 46 for a reconciliation of Adjusted Diluted 
Earnings Per Share as Non-GAAP measures
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(1) See slide 41 for definitions of our non -GAAP measures and slide 44 for a reconciliation of Net Debt and Net Debt Leverage Ratio as non-GAAP measures

Net Debt Leverage Ratio (1)

as of March 31, 2026

Blended Interest Rate 

as of March 31, 2026

Net Debt (1)

as of March  31, 2026

Total Liquidity Including Cash on Hand 

Under Most Restrictive Debt Covenant as 

of March 31, 2026

Next Significant Debt Maturity 

of $205 Million
51%

17%

32%Fixed

Interest Rate

Collar

Floating of Interest Expense Decreases 
with Lower  Interest Rates

Debt Composition as of March 31, 2026

of Interest Expense Capped if 
Interest Rates Increase
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MX: Production

Å Direct Mail Manufacturing

Å Postal Optimization and  
Logistics

MX: Tech

Å At-Home Connect 

Opportunity

Improve AêÖêĚûżĐ direct mail 

operations to get campaigns into 

market faster while reducing costs

Quad Solutions

Å Replaced manual processes 

with automated workflows using 

At-Home Connect 

Å Consolidated multiple segmented 

direct mailings into one, 

streamlined  weekly execution

Results

31Quad

Success Story

Faster
Delivery

Saved per 
Month

Cost 
Reduction
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MX: Intelligence

Å Pre-market Testing

Å Analytics Services

MX: Creative

Å DM Creative Design 

MX: Production

Å Direct Mail Manufacturing

Å Postal Optimization and 
Logistics

MX: Media

Å Strategy Planning

Å Audience Strategy 

Opportunity

pÐÄ÷Ø [āüāãČÄûżĐ üØĦ ĊČêĥÄĖØ ĐĖĚÖØüĖ ÷āÄü 

product, Abe, using a comprehensive direct 

mail strategy 

Quad Solutions

Å Applied industry insights to craft six 

strategic mail campaigns during  the  peak 

lending season

Å zĐØÖ kĚÄÖżĐ èāĚĐØèā÷Ö-based data stack 

to identify high -potential audiences

Å Incorporated pre -market testing, audience 

modeling and creative optimization to 

design highly engaging pieces

Å Conducted response analysis with 

insights continuously applied to improve 

performance over time
  

Results

Quad 32

Success Story

Booked Loans 
YOY
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MX: Intelligence

Å Analytics Services

MX: Creative

Å Campaign Strategy 

Å Pre-media 

Å Content Creation

MX: Media

Å Strategy Planning

Å Audience Strategy

Opportunity

/÷êØüĖ ĖÄĐõØÖ kĚÄÖżĐ .ØĖĖĬ ÄüÖ lêĐØ 

agencies to: 

Å Develop a scalable creative platform

Å Build long -term brand strength 

through data -driven media planning, 

buying and measurement

Quad Solutions

Å Betty used AI and traditional video 

production for advertising across 

connected and linear TV, online, 

paid social, out -of -home, etc. 

Å Rise was named Media Agency of 

lØÐāČÖ âāČ Ð÷êØüĖżĐ BāČê÷÷Ä B÷ĚØ ÄüÖ 

ażUØØââØżĐ ÏČÄüÖĐ

Å lêĐØ üāĦ ÷ØÄÖĐ ĖèØ ÏČÄüÖĐż 

integrated media strategy, planning, 

buying and measurement across 

digital and traditional channels

Quad

Success Story
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MX: Production

Å In-Store Signage

ς Concept Development 

ς Structural Engineering

ς Print Production 

ς Distribution 

Opportunity

Help an emerging brand enter and 

scale within complex retail 

environments through integrated 

in-store execution

Quad Solutions

Å End-to -end support for an 

end-cap and side -cap 

display т from  concept 

development to structural 

engineering, print production, 

and distribution in stores

Å Following successful execution, 

Quad adjusted the display to 

launch across additional national 

and regional retailers  

Success Story

Supported the 

Ð÷êØüĖżĐ ÏêããØĐĖ êü-store 

launch to dateQuad
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Build brand awareness for its spirit 

brands through highly impactful and 

relevant media strategies tailored to 

÷āÐÄ÷ ûÄČõØĖĐż üØØÖĐ

35

MX: Intelligence
Unique Data

Audience Analytics

MX: Media
Media Planning and 

Placement

- Out -of -home (OOH)

- Connected TV (CTV)

- Social Media 

Å#ĊĊ÷êØÖ kĚÄÖżĐ èāĚĐØèā÷Ö-based 

data stack to establish hyper -local 

audience segments

ÅCrafted an optimal media mix 

across out -of -home, social and 

connected TV media channels

Quad

Success Story
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Success Story

MX: Creative
- Brand Strategy & Design

- Photography

- Content Creation

Favorite Child, the brand strategy and 

ÖØĐêãü ĊČÄÐĖêÐØ ĦêĖèêü kĚÄÖżĐ ÐČØÄĖêĥØ 

agency, helped Aldi transform its 

private -label packaging into a powerful 

brand amplifier

Å/ČØÄĖØÖ #÷ÖêżĐ âêČĐĖ-ever namesake 

brand, including a strategic design 

system to balance brand consistency 

with eye -catching variety that pops 

on shelf

ÅPartnering with other creative 

agencies to refresh additional 

popular Aldi private label brands like 

/÷ÄüÐĬżĐƉ pêûĊ÷Ĭ \ÄĖĚČØƉ ÄüÖ 

Southern Grove

36
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MX: Intelligence

Å Pre-market Testing

Å Analytics Services

MX: Creative

Å DM Creative Design 

MX: Production

Å Direct Mail Manufacturing

Å Paper Sourcing

Å Postal Optimization and Logistics

MX: Media

Å Strategy Planning

Å Audience Strategy 

MX: Tech

Å At-Home Connect 

Opportunity

Adopt an integrated, data -backed 

strategy to improve efficiency 

and effectiveness of its direct mail 

(DM) program

Quad Solutions

Å Test-and-learn strategy to improve 

return -on-investment per piece

Å Pre-market testing to optimize 

legacy creative and generate new 

dynamic content 

Å Audience services for saturation -

based mailing lists, introducing 

èêãèØČ ĖÄČãØĖêüã ĖèČāĚãè kĚÄÖżĐ 

proprietary data stack 

Å At-Home Connect to run automated, 

trigger -based direct mail programs

Quad

Success Story
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A recent survey by The Harris Poll presented 
by Quad examines how AI is shaping the 
consumer shopping. 

§èØü ÄĐõØÖ ĦèĬ #I ÄĊĊØÄ÷Đ Ėā ĐèāĊĊØČĐƌ

Å Two in three like how the technology can 
spot pricing inconsistencies

Å Three in five said it helps them stay on 
budget and narrow choices more quickly

AI is complementing in -store shopping:

Å A majority of Gen Z and Millennials say 
they use AI in stores for real -time help

S
ca

n
th

e code to download

38
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Å In addition to financial measures prepared in accordance with accounting principles generally accepted in the United States of America 

(ñGAAPò), this presentation also contains non-GAAP financial measures, specifically EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted 

EBITDA Margin, Free Cash Flow, Net Debt, Net Debt Leverage Ratio, and Adjusted Diluted Earnings Per Share. The Company believes that 

these non-GAAP measures, when presented in conjunction with comparable GAAP measures, provide additional information for evaluating 

Quadôs performance and are important measures by which Quadôs 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 (used in) operating activities as a measure of liquidity. These non-GAAP measures may be different 

than non-GAAP financial measures used by other companies.

Å Adjusted EBITDA is defined as net earnings (loss) excluding interest expense, income tax expense, depreciation and amortization (ñEBITDAò), 

restructuring, impairment and transaction-related charges, net and the settlement charge from defined benefit pension plan annuitization.

Å EBITDA Margin and Adjusted EBITDA Margin are defined as EBITDA or Adjusted EBITDA divided by Net Sales.

Å Free Cash Flow is defined as net cash provided by (used in) operating activities less purchases of property, plant and equipment.

ÅNet Debt Leverage Ratio is defined as total debt and finance lease obligations less cash and cash equivalents (ñNet Debtò) divided by the 

trailing twelve months Adjusted EBITDA.

Å Adjusted Diluted Earnings Per Share is defined as earnings (loss) before income taxes excluding restructuring, impairment and transaction-

related charges, net, and adjusted for income tax expense at a normalized tax rate, divided by diluted weighted average number of common 

shares outstanding.
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First Quarter

Three Months Ended March 31,

US $ Millions 2026 2025

Net earnings $ 6.2 $ 5.8

Interest expense 10.0 12.4

Income tax expense 1.7 1.0

Depreciation and amortization 18.4 19.7

EBITDA (non-GAAP) $ 36.3 $ 38.9

EBITDA Margin (non-GAAP) 6.2% 6.2%

Restructuring, impairment and transaction -related charges, net 8.4 6.6

Adjusted EBITDA (non -GAAP) $ 44.7 $ 45.5

Adjusted EBITDA Margin (non -GAAP) 7.7% 7.2%
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First Quarter

Three Months Ended March 31,

US $ Millions 2026 2025

Net cash used in operating activities $ (93.7) $ (89.0)

Less: purchases of property, plant and equipment 13.3 11.3

Free Cash Flow (non -GAAP) $ (107.0) $ (100.3)
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US $ Millions March 31, 2026 December 31, 2025

Total debt and finance lease obligations on the balance sheets $ 434.4 $ 371.2

Less: Cash and cash equivalents 7.0 63.3

Net Debt (non -GAAP) $ 427.4 $ 307.9

Divided by: trailing twelve months Adjusted EBITDA (non -GAAP)(1) 195.4 196.2

Net Debt Leverage Ratio (non -GAAP) 2.19x 1.57x

Add Subtract
Trailing Twelve Months 

EndedYear Ended Three Months Ended

December 31, 2025 March 31, 2026 March 31, 2025 March 31, 2026

Net earnings $ 27.0 $ 6.2 $ 5.8  $ 27.4

Interest expense 50.5 10.0 12.4 48.1

Income tax expense 5.5 1.7 1.0 6.2

Depreciation and amortization 78.6 18.4 19.7 77.3

 EBITDA [non-GAAP] $ 161.6 $ 36.3 $ 38.9 $ 159.0

Restructuring, impairment and transaction -related charges, net 21.8 8.4 6.6 23.6

Settlement charge from defined benefit pension plan annuitization 12.8 ů ů 12.8

 Adjusted EBITDA [non -GAAP] $ 196.2 $ 44.7 $ 45.5 $ 195.4

(1) The calculation of Adjusted EBITDA for the trailing twelve months ended March 31, 2026, and December 31, 2025, was as follows :
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US $ Millions March 31, 2026 December 31, 2025

ASSETS

Cash and cash equivalents $ 7.0 $ 63.3

Receivables, less allowances for credit losses 311.6 294.8

Inventories 164.7  143.5

Prepaid expenses and other current assets 39.3 36.8

Property, plant and equipment ůnet 458.8  461.6

Operating lease right -of -use assetsůnet 64.6 68.0

Goodwill 107.6  107.6

Other intangible assets ůnet 12.5 13.7

Other long -term assets 64.8 63.6

Total assets $ 1,230.9 $ 1,252.9

WI#.IWIvI7p #\5 pG#l7GaW57lpż 7kzIv­

Accounts payable $ 317.5 $ 342.0

Other current liabilities  163.8   211.7

Current portion of debt and finance lease obligations 49.2 47.5

Current portion of operating lease obligations 23.8 23.0

Long-term debt and finance lease obligations 385.2 323.7

Operating lease obligations 45.2 49.8

Deferred income taxes 3.5 4.0

Other long -term liabilities   116.1  122.6

Total liabilities $ 1,104.3 $ 1,124.3

vāĖÄ÷ ĐèÄČØèā÷ÖØČĐż ØċĚêĖĬ $ 126.6 $ 128.6

vāĖÄ÷ ÷êÄÏê÷êĖêØĐ ÄüÖ ĐèÄČØèā÷ÖØČĐż ØċĚêĖĬ $ 1,230.9 $ 1,252.9
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First Quarter

Three Months Ended March 31,

US $ Millions (Except Per Share Data) 2026 2025

Earnings before income taxes $ 7.9 $ 6.8

Restructuring, impairment and transaction -related charges, net 8.4 6.6

Adjusted net earnings, before income taxes (non -GAAP) $ 16.3 $ 13.4

Income tax expense at 25% normalized tax rate 4.1 3.4

Adjusted net earnings (non -GAAP) $ 12.2 $ 10.0

Basic weighted average number of common shares outstanding 47.7 48.0

Plus: effect of dilutive equity incentive instruments 1.9 2.7

Diluted weighted average number of common shares outstanding 49.6 50.7

Adjusted Diluted Earnings Per Share (non -GAAP) $ 0.25 $ 0.20

Diluted earnings per share (GAAP) $ 0.13 $ 0.11
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