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Item 2.02. Results of Operations and Financial Condition.

On March 1, 2022, Veritiv Corporation (the “Company”) issued a press release containing certain financial results of the Company and its direct and
indirect wholly-owned subsidiaries for the quarter and year ended December 31, 2021. A copy of this press release is attached as Exhibit 99.1 to this Current
Report on Form 8-K.

Item 7.01. Regulation FD Disclosure.

The Company is furnishing herewith additional information in conjunction with the March 1, 2022 earnings release. This additional information includes
general Company information and highlights of financial results of the Company and its direct and indirect wholly-owned subsidiaries for the quarter and year
ended December 31, 2021. The additional information, attached as Exhibit 99.2 to this Current Report on Form 8-K, is being furnished and will not be deemed
“filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section.

The information in this Current Report on Form 8-K will not be incorporated by reference into any registration statement or other document filed by the
Company under the Securities Act of 1933, as amended, unless specifically identified therein as being incorporated by reference.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

The following exhibits are included with this report:

Exhibit No. Exhibit Description
99.1 Press Release of Veritiv Corporation issued March 1. 2022.

\O
\O
[\e}

Additional Information of Veritiv Corporation issued March 1. 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




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.

VERITIV CORPORATION

Dated: March 1, 2022 /s/ Mark W. Hianik

Mark W. Hianik
Senior Vice President, General Counsel & Corporate Secretary




Exhibit 99.1

NEWSRELEASE

Veritiv Announces Record Fourth
Quarter and Full Year 2021 Net Income, EPS, Adjusted EBITDA, and Adjusted EBITDA Margin; and a $200 Million Share Repurchase Program

Fourth Quarter Financial Highlights

*  Net Income and Diluted EPS of $56.9 Million and $3.67, respectively

*  Adjusted EBITDA and Adjusted EBITDA Marginl of $115.9 Million and 6.2%, respectively
*  Net Leverage Ratio of 1.1x

Full Year 2021 Financial Highlights

*  Net Income and Diluted EPS of $144.6 Million and $9.01, respectively
*  Adjusted EBITDA and Adjusted EBITDA Marginl of $342.6 Million and 5.0%, respectively

ATLANTA (March 1, 2022) — Veritiv Corporation (NYSE: VRTV), a full-service provider of business-to-business products, services and solutions, today
announced financial results for the fourth quarter and full year ended December 31, 2021.

“Strong Packaging sales growth and operational improvements across the enterprise drove our best earnings and Adjusted EBITDA margin performance of any
quarter on record. We reported Adjusted EBITDA margin of 5% for the full year and 6.2% for the fourth quarter, marking our eighth consecutive quarter of year-
over-year improvement,” said Sal Abbate, Chief Executive Officer. “Efficient pass through of market price increases and above-market volume drove our third
consecutive quarter of double-digit sales growth. Our global sourcing capabilities and internally-managed supply chain were key differentiators in a market that
continued to be impacted by constrained supply and logistics challenges. We remained disciplined in our execution of price changes and cost management, which
drove margin stability despite a highly inflationary environment. As we look forward to 2022, we will continue to invest in Packaging growth by building on our
industry-leading capabilities and enhancing how we serve our customers.”

For the three months ended December 31, 2021, compared to the three months ended December 31, 2020:

*  Net sales were $1.9 billion, an increase of 13.5% from the prior year.

»  Net income was $56.9 million, compared to $32.0 million in the prior year. Net restructuring charges were $3.4 million, compared to $11.8 million in the
prior year.

*  Basic and diluted earnings per share were $3.90 and $3.67, respectively, compared to $2.01 and $1.90, respectively in the prior year.

*  Adjusted EBITDA was $115.9 million, an increase of 87.8% from the prior year.

* Adjusted EBITDA as a percentage of net sales was 6.2%, an increase of 240 basis points from the prior year.

1Adjusted EBITDA Margin is defined as Adjusted EBITDA as a percentage of net sales.




For the year ended December 31, 2021, compared to the year ended December 31, 2020:

*  Net sales were $6.9 billion, an increase of 8.0% from the prior year.

*  Net income was $144.6 million, compared to $34.2 million in the prior year. Net restructuring charges were $15.4 million, compared to $52.2 million in
the prior year.

*  Basic and diluted earnings per share were $9.50 and $9.01, respectively, compared to $2.14 and $2.08, respectively, in the prior year.

*  Adjusted EBITDA was $342.6 million, an increase of 82.6% from the prior year.

+ Adjusted EBITDA as a percentage of net sales was 5.0%, an increase of 200 basis points from the prior year.

For the three months ended December 31, 2021, net cash provided by operating activities was $63.1 million and free cash flow was $56.8 million. For the year
ended December 31, 2021, net cash provided by operating activities was $154.7 million and free cash flow was $134.3 million.

“Our fourth quarter earnings performance drove a further reduction in our net leverage ratio to 1.1x," said Steve Smith, Chief Financial Officer. "Our record-low
net leverage provides additional optionality to execute on both strategic and financial capital objectives to enhance value for shareholders."

2022 Guidance

The Company expects supplier-driven price increases to continue during the first half of 2022. Customer demand is expected to taper slightly in the second half of
the year which we believe will drive more modest volume growth in our Packaging segment compared to prior year. For all segments, we expect full year 2022
Adjusted EBITDA margins to remain at prior year levels, or to improve slightly, due to continued cost and price discipline and ongoing initiatives to mitigate the
impacts of inflation.

Given these factors, the Company expects full year 2022 net income to be in the range of $210 to $250 million. Diluted earnings per share is estimated to be in the
range of $13.50 to $16.25, based on an estimated 15.5 million fully diluted shares outstanding. Adjusted EBITDA is expected to be in the range of $395 to $435
million. Net cash provided by operating activities and free cash flow are expected to be approximately $235 million and $200 million, respectively. Capital
expenditures are estimated to be approximately $35 million.

Share Repurchase Program

The Company also announced today that the Board of Directors has approved a $200 million share repurchase program. Under the share repurchase authorization,
the Company may, from time to time, purchase shares of its common stock through open market transactions, privately negotiated transactions, forward,
derivative, or accelerated repurchase transactions, tender offers or otherwise, including Rule 10b5-1 trading plans, in accordance with all applicable securities laws
and regulations. The timing and method of any repurchases, which will depend on a variety of factors, including market conditions, are subject to results of
operations, financial conditions, cash requirements and other factors. This authorization may be suspended, terminated, increased or decreased by the Board at any
time.

Veritiv Corporation will host a conference call and webcast today, March 1, 2022, at 9 a.m. (ET) to discuss its fourth quarter and full year financial results. To
participate, callers within the United States (U.S.) and Canada can dial (833) 968-2031, and international callers can dial (236) 714-2130, both using conference ID
number 7797766. Interested parties can also listen online at ir.veritivcorp.com. A replay of the call and webcast will be available online for a limited period of time
at ir.veritivcorp.com shortly after the webcast is completed.

Important information regarding U.S. generally accepted accounting principles ("U.S. GAAP") and related reconciliations of non-GAAP financial measures to the
most comparable U.S. GAAP measures can be found in the schedules to this press release, which should be thoroughly reviewed.




About Veritiv

Veritiv Corporation (NYSE: VRTV), headquartered in Atlanta and a Fortune 500% company, is a full-service provider of packaging, JanSan and hygiene products,
services and solutions. Additionally, Veritiv provides print and publishing products, and logistics and supply chain management solutions. Serving customers in a
wide range of industries both in North America and globally, Veritiv has distribution centers throughout the U.S., Canada and Mexico, and team members around
the world helping shape the success of its customers. For more information about Veritiv and its business segments visit www.veritivcorp.com.

Safe Harbor Provision

Certain statements contained in this press release regarding Veritiv Corporation’s (the "Company") future operating results, performance, business plans, prospects,
guidance, statements related to the impact of COVID-19 and any other statements not constituting historical fact are "forward-looking statements" subject to the
safe harbor created by the Private Securities Litigation Reform Act of 1995. Where possible, the words "believe," "expect," "anticipate," "continue," "intend,"
"should," "will," "would," "planned," "estimated," "potential," "goal," "outlook," "may," "predicts," "could," or the negative of such terms, or other comparable
expressions, have been used to identify such forward-looking statements. All forward-looking statements reflect only the Company’s current beliefs and
assumptions with respect to future operating results, performance, business plans, prospects, guidance and other matters, and are based on information currently
available to the Company. Accordingly, the statements are subject to significant risks, uncertainties and contingencies, which could cause the Company’s actual

operating results, performance, business plans, prospects or guidance to differ materially from those expressed in, or implied by, these statements.

Factors that could cause actual results to differ materially from current expectations include the risks and other factors described under "Risk Factors" and
elsewhere in our Annual Report on Form 10-K and in the Company's other publicly available reports filed with the Securities and Exchange Commission ("SEC").
Such risks and other factors, which in some instances are beyond the Company's control, include: adverse impacts of the COVID-19 pandemic; the industry-wide
decline in demand for paper and related products; increased competition from existing and non-traditional sources; procurement and other risks in obtaining
packaging, facility products and paper from our suppliers for resale to our customers; changes in prices for raw materials; changes in trade policies and regulations;
increases in the cost of fuel and third-party freight and the availability of third-party freight providers; the loss of any of our significant customers; inability to
realize expected benefits of restructuring plans; adverse developments in general business and economic conditions that could impair our ability to use net
operating loss carryforwards and other deferred tax assets; our ability to adequately protect our material intellectual property and other proprietary rights, or to
defend successfully against intellectual property infringement claims by third parties; our ability to attract, train and retain highly qualified employees; our pension
and health care costs and participation in multi-employer pension, health and welfare plans; the effects of work stoppages, union negotiations and labor disputes;
our ability to generate sufficient cash to service our debt; increasing interest rates; our ability to refinance or restructure our debt on reasonable terms and
conditions as might be necessary from time to time; our ability to comply with the covenants contained in our debt agreements; costs to comply with laws, rules
and regulations, including environmental, health and safety laws, and to satisfy any liability or obligation imposed under such laws; changes in tax laws; adverse
results from litigation, governmental investigations or audits, or tax-related proceedings or audits; regulatory changes and judicial rulings impacting our business;
the impact of adverse developments in general business and economic conditions as well as conditions in the global capital and credit markets on demand for our
products and services, our business including our international operations, and our customers; foreign currency fluctuations; inclement weather, widespread
outbreak of an illness, anti-terrorism measures and other disruptions to our supply chain, distribution system and operations; our dependence on a variety of
information technology and telecommunications systems and the Internet; our reliance on third-party vendors for various services; cybersecurity risks; and other
events of which we are presently unaware or that we currently deem immaterial that may result in unexpected adverse operating results.

The Company is not responsible for updating the information contained in this press release beyond the published date, or for changes made to this document by
wire services or Internet service providers. This press release is being furnished to the SEC through a Form 8-K. The Company’s Annual Report on Form 10-K for
the year ended December 31, 2021 to be filed with the SEC may contain updates to the information included in this release.




Financial Statements

VERITIV CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share data, unaudited)

Three Months Ended Year Ended
December 31, December 31,
2021 2020 2021 2020

Net sales $ 1,864.8 § 1,6423 $ 6,850.5 $ 6,345.6
Cost of products sold (exclusive of depreciation and amortization shown
separately below) 1,458.7 1,311.4 5,417.9 5,040.2
Distribution expenses 110.4 105.9 419.3 429.8
Selling and administrative expenses 198.8 172.5 732.7 717.9
Depreciation and amortization 13.1 14.6 55.2 57.7
Restructuring charges, net 34 11.8 15.4 52.2
Operating income (loss) 80.4 26.1 210.0 47.8
Interest expense, net 3.8 5.4 17.2 25.1
Other (income) expense, net (0.9) (20.3) 4.7 (20.3)
Income (loss) before income taxes 77.5 41.0 197.5 43.0
Income tax expense (benefit) 20.6 9.0 52.9 8.8
Net income (loss) $ 569 $ 320 § 1446 $ 342
Earnings (loss) per share:

Basic $ 390 $ 2.01 $ 950 $ 2.14

Diluted $ 3.67 $ 190 § 9.01 $ 2.08

Weighted-average shares outstanding:
Basic 14.59 15.89 15.22 15.96
Diluted 15.51 16.80 16.05 16.48




VERITIV CORPORATION
CONSOLIDATED BALANCE SHEETS
(dollars in millions, except par value)

December 31,2021 December 31, 2020
Assets
Current assets:
Cash and cash equivalents $ 493 § 120.6
Accounts receivable, less allowances of $34.4 and $41.6, respectively 1,011.2 849.5
Inventories 484.5 465.4
Other current assets 132.7 119.5
Total current assets 1,677.7 1,555.0
Property and equipment (net of accumulated depreciation and amortization of $332.4 and $375.9, respectively) 162.9 194.7
Goodwill 99.6 99.6
Other intangibles, net 42.7 47.4
Deferred income tax assets 47.1 60.0
Other non-current assets 408.4 378.3
Total assets $ 2,4384 $ 2,335.0
Liabilities and shareholders' equity
Current liabilities:
Accounts payable $ 5619 $ 471.9
Accrued payroll and benefits 110.0 80.6
Other accrued liabilities 185.7 182.2
Current portion of debt 16.0 14.7
Total current liabilities 873.6 749.4
Long-term debt, net of current portion 499.7 589.1
Defined benefit pension obligations 7.2 18.2
Other non-current liabilities 422.1 395.2
Total liabilities 1,802.6 1,751.9
Commitments and contingencies
Shareholders' equity:
Preferred stock, $0.01 par value, 10.0 million shares authorized, none issued — —
Common stock, $0.01 par value, 100.0 million shares authorized; shares issued - 17.0 million and 16.6 million,
respectively; shares outstanding - 14.6 million and 15.9 million, respectively 0.2 0.2
Additional paid-in capital 633.8 634.9
Accumulated earnings (deficit) 143.2 (1.4)
Accumulated other comprehensive loss (24.3) (33.5)
Treasury stock at cost - 2.4 million and 0.7 million shares, respectively (117.1) (17.1)
Total shareholders' equity 635.8 583.1
Total liabilities and shareholders' equity $ 2,4384 $ 2,335.0




CONSOLIDATED STATEMENTS OF CASH FLOWS

Operating activities

Net income (loss)

Depreciation and amortization

Amortization and write-off of deferred financing fees

Net losses (gains) on disposition of assets and sale of a business

Long-lived asset impairment charges

Provision for expected credit losses

Deferred income tax provision (benefit)
Stock-based compensation

Other non-cash items, net

Changes in operating assets and liabilities
Accounts receivable and related party receivable
Inventories

Other current assets

Accounts payable and related party payable
Accrued payroll and benefits

Other accrued liabilities

Other

Net cash provided by (used for) operating activities
Investing activities

Property and equipment additions

Proceeds from asset sales and sale of a business
Net cash provided by (used for) investing activities
Financing activities

Change in book overdrafts

Borrowings of long-term debt

Repayments of long-term debt

Payments under right-of-use finance leases
Deferred financing fees

Purchase of treasury stock

Payments under Tax Receivable Agreement
Impact of tax withholding on share-based compensation
Other

Net cash provided by (used for) financing activities
Effect of exchange rate changes on cash

Net change in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplemental cash flow information

Cash paid for income taxes, net of refunds

Cash paid for interest

Non-cash investing and financing activities

VERITIV CORPORATION

(in millions)

Non-cash additions to property and equipment for right-of-use finance leases
Non-cash additions to other non-current assets for right-of-use operating leases

Year Ended December 31,
2021 2020
1446 $ 34.2
55.2 57.7
1.5 2.1
9.2) 8.2)
0.5 0.5
4.7 12.4
9.2 (1.8)
7.4 17.7
9.8 (12.4)
(172.6) 56.5
(22.1) 89.7
9.3) 3.2)
110.0 5.5
19.9 17.1
(1.3) (1.0)
6.4 22.4
154.7 289.2
(20.4) (23.6)
16.1 18.3
(4.3) (5.3)
(16.5) (16.6)
5,734.4 5,566.0
(5,814.5) (5,719.2)
(13.8) (13.0)
(3.3) 3.4)
(100.0) (3.5)
— (12.3)
(8.5) (0.8)
0.8 0.2
(221.4) (202.6)
(0.3) 1.3
(71.3) 82.6
120.6 38.0
493 § 120.6
40.1 $ 7.8
15.0 22.0
41 $ 14.8
111.6 20.1




Non-GAAP Measures

We supplement our financial information prepared in accordance with U.S. GAAP with certain non-GAAP measures including Adjusted EBITDA (earnings before
interest, income taxes, depreciation and amortization, restructuring charges, net, integration and acquisition expenses and other similar charges including any
severance costs, costs associated with warehouse and office openings or closings, consolidation, and relocation and other business optimization expenses, stock-
based compensation expense, changes in the LIFO reserve, non-restructuring asset impairment charges, non-restructuring severance charges, non-restructuring
pension charges, net, fair value adjustments related to contingent liabilities assumed in mergers and acquisitions and certain other adjustments), free cash flow and
other non-GAAP measures such as the Net Debt to Adjusted EBITDA ratio. We believe investors commonly use Adjusted EBITDA, free cash flow and these other
non-GAAP measures as key financial metrics for valuing companies. In addition, the credit agreement governing our Asset-Based Lending Facility (the "ABL
Facility") permits us to exclude the foregoing and other charges in calculating "Consolidated EBITDA", as defined in the ABL Facility.

Adjusted EBITDA, free cash flow and these other non-GAAP measures are not alternative measures of financial performance or liquidity under U.S. GAAP. Non-
GAAP measures do not have definitions under U.S. GAAP and may be defined differently by, and not be comparable to, similarly titled measures used by other
companies. As a result, we consider and evaluate non-GAAP measures in connection with a review of the most directly comparable measure calculated in
accordance with U.S. GAAP. We caution investors not to place undue reliance on such non-GAAP measures and to consider them with the most directly
comparable U.S. GAAP measures. Adjusted EBITDA, free cash flow and these other non-GAAP measures have limitations as analytical tools and should not be
considered in isolation or as a substitute for analyzing our results as reported under U.S. GAAP. Please see the following tables for reconciliations of non-GAAP
measures to the most comparable U.S. GAAP measures.




Table I

VERITIV CORPORATION
RECONCILIATION OF NON-GAAP MEASURES

NET INCOME (LOSS) TO ADJUSTED EBITDA; ADJUSTED EBITDA MARGIN

(in millions, unaudited)

Net income (loss)

Interest expense, net

Income tax expense (benefit)

Depreciation and amortization

EBITDA

Restructuring charges, net

Facility closure charges, including (gain) loss from asset disposition
Stock-based compensation

LIFO reserve (decrease) increase

Non-restructuring severance charges

Non-restructuring pension charges, net

Fair value adjustment on Tax Receivable Agreement contingent liability
Fair value adjustment on contingent consideration liability

Escheat audit contingent liability

Other

Adjusted EBITDA

Net sales
Adjusted EBITDA as a % of net sales

Three Months Ended Year Ended
December 31, December 31,
2021 2020 2021 2020
56.9 320 $ 1446 § 342
3.8 5.4 17.2 25.1
20.6 9.0 52.9 8.8
13.1 14.6 55.2 57.7
94 .4 61.0 269.9 125.8
34 11.8 154 52.2
1.1 1.7 0.1 3.7
1.7 2.8 7.4 17.7
12.4 3.1 43.6 (1.5)
2.3 0.9 7.8 4.1
0.5 — 0.5 7.2
— (20.1) — (19.1)
— — — 1.0
— 0.2) — 0.2)
0.1 0.7 2.1) 4.1
115.9 61.7 $ 3426 $ 187.6
1,864.8 1,6423  § 6,850.5 $ 6,345.6
6.2% 3.8% 5.0% 3.0%




Table La.
VERITIV CORPORATION
RECONCILIATION OF NON-GAAP MEASURES
NET INCOME (LOSS) TO ADJUSTED EBITDA GUIDANCE
(in millions, unaudited)

Forecast for Year Ending December 31, 2022

Low High
Net income (loss) $ 210 $ 250
Interest expense, net 15 15
Income tax expense (benefit) 80 90
Depreciation and amortization 50 50
Other reconciling items 40 30
Adjusted EBITDA $ 395 § 435




Table 11
VERITIV CORPORATION
RECONCILIATION OF NON-GAAP MEASURES
FREE CASH FLOW
(in millions, unaudited)

Three Months Ended Year Ended
December 31, 2021 December 31, 2021
Net cash provided by (used for) operating activities $ 631 $ 154.7
Less: Capital expenditures (6.3) (20.4)

Free cash flow $ 568 $ 134.3




Net cash provided by (used for) operating activities
Less: Capital expenditures
Free cash flow

Table Il.a
VERITIV CORPORATION
RECONCILIATION OF NON-GAAP MEASURES
FREE CASH FLOW GUIDANCE
(in millions, unaudited)

Forecast for Year Ending December 31, 2022

approximately $235
(33)

approximately $200




VERITIV CORPORATION
RECONCILIATION OF NON-GAAP MEASURES
NET DEBT TO ADJUSTED EBITDA

Amount drawn on ABL Facility
Less: Cash and cash equivalents
Net debt

Last Twelve Months Adjusted EBITDA

Net debt to Adjusted EBITDA

Net income (loss)

Interest expense, net

Income tax expense (benefit)
Depreciation and amortization
EBITDA

Restructuring charges, net

Facility closure charges, including (gain) loss from asset disposition
Stock-based compensation

LIFO reserve (decrease) increase
Non-restructuring severance charges
Non-restructuring pension charges, net
Other

Adjusted EBITDA

Table 111

(in millions, unaudited)

December 31, 2021

$ 440.8
(49.3)

$ 391.5
$ 342.6
1.1x

Last Twelve Months
December 31, 2021
$ 144.6
17.2
52.9
55.2
269.9
15.4
0.1
7.4
43.6
7.8
0.5
2.1)
$ 342.6




Veritiv Contacts:

Investors: Scott Palfreeman, 844-845-2136 Media: Kristie Madara, 770-391-8471
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presentation beyond the published date, or for changes made to this presentation by wire services or Internel service providers. Thes presentationis being furnished to the SEC through
a Form 8-K. The Company’s Annual Report on Form 10-K for the pericd ended December 31, 2021 to befiled with the SEC may contain updates 1o the information included in this
presentation,

We reference non-GAAP financal measures in this presentation.  Flease see the append for reconcihations of non-GAAF measures 1o the mast comparable United States (U.5.7)
GAAP measures
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Financial Results
Fourth Quarter 2021 Compared to Prior Year

Strong Packaging sales growth and improvements across the enterprise drove
record earnings and Adjusted EBITDA margins in the fourth quarter

ADJ, EBITDA
NET SALES NET INCOME DILUTED EPS ADJ. EBITDA’ MARGIN'

$1.9B $56.9M $3.67 $115.9M 6.2%

+13.5% +77.8% +93.2% +87.8% +240 bps
UP 50.38 UP 524.9M UP 177 UP 554.2M FROM 3.6%




Financial Results
Full Year 2021 Compared to Prior Year

Sustainable and stepwiseimprovementsin net income and diluted earnings per share are the result of
fundamental changes to the business and diligent efforts toimprove the quality of earnings

ADJ, EBITDA
NET SALES NET INCOME DILUTED EPS ADJ. EBITDA’ MARGIN'

$6.9B $144.6M $9.01 $342.6M 5.0%

+8.0% +322.8% +333.2% +82.6% +200 bps
UP 50.58 UP 5110.4M UP 56.93 UP $155.0M FROM 3.0%




Business Update

Comments:

+ |nflationary market price increases across

preduct portfolio continued into fourth quarter

+ Pass-through of market price increases
managed effectively and with proper notice

+ Continued demand and constrained supply

expected to support prices at current levels

+ Wage inflation consistent with broader market
and supply chain challenges

; W Veritiv
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Packaging Segment Performance

i
Net Sales Comments:

o 1,020M Eleventh consecutive quarter of YoY improvementin
e m W Adjusted EBITDA margin.
T e zom W 4

+ Record high Adjusted EBITDA of $113 million and Adjusted

& 1
Adj.EBITDA EBITDA marginof 11.1%
S150M
S100M e + Packaging sales growth of 15% due to supplier-driven price
TIN 75 ﬁ increases and volume growth, after adjusting for day count
differences.
121 2021 3021 4021
Adj.EBITDA Margin + Strong sales growth acrossall customer sectors and above-
i market volume growth.
105 11.0% 1.4% " . . :
5% ﬁ . . + Further established position as the leading provider of
00% Packaging solutions in North America.
[ #r3] 2021 3021 408

4 R e \v 7L




Segment Mix Transformation
Strategic Shift to Packaging

FY 201412 ADJUSTED EBITDA FY 20212
BY SEGMENT

154 $343 . ;:_-?Eélz“.m Guidance:
ILLION MILLION $395 - $435M

Packaging

Print & Publishing Prent & Pubbshing 70% Packaging 7-Year
30% 20% Adj. EBITDA CAGR:
+11%
- (14% Adj, EBITOA CAGR
since 20T

W Veritiv
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Segment and Consolidated Financial Results
Fourth Quarter and Full Year 2021

4Q 2021 Full Year 2021
Adj. EBITDA % of Adj. EBITDA % of
EBITDA Net Sales
from PY C rom FY
Packagi $113M 11.1% $394M 10.5%
ackaging +337% +150bps +31.7% +150 bps
o . $1TM T7.5% $53IM 3.9%
Facility Solutions +114 8% +400bps +36.7% +140 bps
Print £39Mm 9.2% $96M 6.5%
L +212.9% +570 bps +164.9% 420 bps
i $6M 3.6% $19M 3.1%
Publishing 7% -50bps +46.1% +70 bps
Corpaorate & Other (359M) ($218M)
$116M' 6.2% s343am”’ 5.0%
Veritiv Consolidated uizel +240bps +82.6% +200 bps




Cash Flow; Low Leverage

Significant net leverage reduction since 2019 driven by healthy free cash flow generated from increased earnings
and disciplined working capital reductions

Free Cash Flow¥ Met Leverage Ratio'-¥

S24TM ]
d 2%
ek -. FY21 Py 22 FY1 FY F¥21

- W Veritiv
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Capital Allocation

Reductionin net leverage below long-term target of 3x enabled successful completion of share repurchase program
and investments in growth. Record low net leverage provides both financial and strategic optionality.

Capital Allocation Priorities:

+ Investin the business:

+  Organic I 2022 CapEx: Approximately $35M
; Scope andlor Scale Acquisitions
* lnorgan.c, Disciplined Approach
+  Returnvalueto shareholders $200M Share Repurchase Program in 2022
S100M Share Repurchase Program Completedin 30 2021

2020 Restructuring Plan

Substantially completed in 4Q 2021

" W Veritiv
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Outlook
Full Year 2022

 tax rate)

Diluted Earnings per Share
$13.50 - $16.25

(a wimately 155 mélon shares)

Adjusted EBITDA'

$395 — $435 Million

Free Cash Flow'2
Approximately $200 Million

Capital Expenditures

Approximately $35 Million

cormparabls LS. GAAP moatures.

Comments:

+ Board of Directors authorized $200 million share
repurchase program.

+ SegmentAdjusted EBITDAmargins expectedto be at or
above prior year levels.

+ Packaging demand expected to continue but at a more

modestlevel than prior year,

+ Favorable Print market dynamics will likely continue
throughout 2022,

« Wil continue to work closelywith suppliers and customers
te ensure efficientand timely pass through of supplier-
driven price increases,

+ Supply chain challenges and inflationary factors expected

to continue throughout 2022,
W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

We supplement our financial infarmation prepared in accordance with US. GAAP with certain non-GAAP measures mcluding Adusted EBITDA (earmings before
interest, income taxes, depreciation and amortization, restruciuring charges, net. integration and acquisition expenses and other similar charges including any
severance costs, costs associaled with warehouse and office openmgs or closings, consalidation, and relocation and other business oplmization expenses,
stock-based compensalion expense, changes in the LIFO reserve, non-restructurning asset impairment charges, non-restruciunng severance charges, non-
restructuning pension charges, net, fair value adjustments related to contingent Babilities assumed in mergers and acquisitions and cerfain other adjustments),
free cash flow and other non-GAAP measures such as the Net Debt o Adjusied EBITDA ratio. We believe invesiors commonly use Adjusted EBITDA, fres cash
fiow and these other non-GAAP measures as key financial metrics for valuing companies. In addition, the credit agreement governing our Asset-Based Lending
Facility (the "ABL Faciity”) permits us to excluede the foregoing and other charges i calculating “Consohdated EBITDA, as defined n the ABL Facilty. We
approximate foreign curency effects by applying the foreign cumency exchange rale for the prior peried o the local curency resulis for the curent peried,

Adpsted EBITDA, free cash flow and these other non-GAAP measures are not allemative measures of financial performance or liquidity under .S, GAAF. MNon-
GAAF measures do not have definitions under U5, GAAF and may be defined differently by, and not be comparable to, simiarty titled measures used by other
companies. As a resull, we consider and evaluate non-GAAF measures in connechion with 3 review of the most directly comparable measure calculated in
accordance with U5, GAAP, We caution investors not to place undue reliance on such non-GAAP measures and (o consider them with the most directhy
comparable L.5. GAAP measures. Adjusted EBITDA, free cash flow and these other non-GAAP measures have limitalions as anahtical tools and should not be
considered in isolation or as a substitute for analyzing our resulls as reported under U5, GAAP Please ses the fallowng tables for reconciliations of non-GAAP
measures to the most comparable U.5. GAAP measures.

i W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

Table |y
VERITV CORPORATION
NET BN COME [LOSS) TO ADIUSTED EBITDM; ADJUSTED EBTDA MARGIN
{in millions, unaudited)

Three Months Ended
December 31, 2021 Decernber 31, 2020
et moome (loss) ] 569 § 120
BV TE e ST XDE RIS, NET 38 54
Income tax expense |benefit) 206 0
Depredation and amorti2ation 13.1 s
EBITDA M4 6LO
Restracturing charges, net 34 118
Fadlity dosure charges, including (gain] loss from asset disposition 11 17
Srock-based compensation 17 1B
UFD resenve [dedrease) increase 12.4 11
Non-restructuring severance charnges. 23 09
Hon-restructuring pension charges, net 05 -
Fair value adjustment on Tax Recelvable Agreement contingent liability E (1]
Escheat audit contingent liability . 0.2)
Other 0.1 oz
Adfjusted ERITDA 5 159 § 61.7
Nt saled 5 L8648 & 16423
Adjusted ERITDA as a % of netsales B.2% 3.8%

" W Veritiv




Appendix

Reconciliation of Non-GAAP Financial Measures

Table L.b.
VERITIV CORPORATION
MET INCOME [LOSS) TO ADIUSTED EBITDA GUIDANCE
i il byl wirc dlined |

Forecast for Year Ending December 31, 2022

Low High
Netircome [loss) 5 20 5 250
IAtErest Expenis, nel 15 15
Income tx expense [benefit) 80 90
Depredation and amortizaton 50 50
Other reconciling items 0
Adjusted EBITDA 5 HE 5 435

0 W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

Table Le
VERITIVCORPORATION
RECONCILIATION OF RON-GAF MEASURE 5
MET IHCOME [LOSS) TOADJUSTED EBITDA ADJU STED EBITDA MARGIN
{m millions, unaudited)

Yaar Emn T3, 18
Werity As FraF o Weriliv Pra
__ Reponed Seljatmrenis F oner
Nt ingoem g oas) 3 (196) % {18.2] § =8
Inleredt expansa, nal 180 124 264
Incom e tax spenss banel) @21 58 4T
Zeprecaton and amenation £ 188 44
EBTDA a8 1.8 .7
Restnedunng chamges, nal 44 02 &2
Siock-basad com pensation 4.0 a1 41
LUFD seserve (Gecremse) nomase a3 13 ]
Hon=nesinetiudng Severate changs 28 04 30
Gain on sake ofjont venturs - B} EE}
Irlegraton scquBEion Bnd Menpey expenses 751 141 B2
Fair valus adpestm ent on Tax Recavable Sgream ant
cordngent liakdty T - e
Oy i 23 05
Loid Boem daconinued openslons, nelelnchse
A (Al - 0.1
Adpsted EBTDA 5 120 5 HE 5 1518
Het Saies 5 TAES 5 19076 § 2
Adpsted £ BTDART Forma Adusted EEMDARS 8
% ofeet sales 16% 16%

" P e Bdpeatm a0ty take vl account the mergsr wah UWW Hollngs, e and the relaled anceg s if
ey pecumed on January 1, 2004, a8 wel ag purchaks accountng sdustmests and adusiments b one-Eme
OOty reiied 10 The M.

4 W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

Table Il
VERITIV CORPORATION
RECONCILIA TION OF NON-GAAP MEA SURES
FREE CASH FLOW
{ir milions, unaudited)

Thrs Moriths Endaed

December 31, Yoaor Ended December 31,
piiry] 21 Fliril] 2019
Net cash flows provided by operating
ariviias 5 631 5 1547 5 2852 5 2810
Less Capital expenditures {6.3) (20.4) (23.6) (341)
Frae cash fiow - 568 ] 1343 5 2656 5 2469

2 W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

Table .2
VERITIV CORPORATION
FREE CASH FLOW GUIDANCE
[in millions, unaudited)

Forecast for Year Ending
Dacember 31, 2022
Met cash provided by (used for) operating activities approximately 5235
Less: Capital expenditures 135)
Free cash flow approximately 5200

” W Veritiv
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Appendix

Reconciliation of Non-GAAP Financial Measures

Table 1
VERITIV CORPORATION
MET DEBT TO ADIUSTED EBITDA
[im malions, uraud ted)

December 31, X1
Amgunt drewn on ABL Facify 5 4308
Less Cach arad (ash egquivalerts #9.3
L 5 LS
Lot Twehve Months Adpsted EBITDA 5 M2E
et debt to Adjusted EBITDA 11k

Last Twahve Months

December 31, X1
Mt income (loss) 5 144.6
interest expe ree, net 172
ncoe tax expense | benefit] SL9
Depracistion and smartizaton 5.2
EITDA 2559
Restnucturing changes. net 54
Faciity s charges, inchuding (gain] koss from asset dispesition (L4
Heck-baged compensation T4
LIFO rese rod (dec e sde ] incre ase 3.6
Ko n-restructuring severance charges 7B
Morrestrictuning pension charges, net os
her 2.4]
Adpasted EBITDA 3 3426
Kt Sales 65,6505

5y Adjusted EBITDA 25 3 % of Net Sakes 50 \VVerihV
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Appendix

Reconciliation of Non-GAAP Financial Measures

Tabia WLy
WERITIV CORPORATION

METDEBT TO ADJUSTED EBITDA | ADJUSTED EBITDA S, OF HET SALES

i mallions urasdibed]

Aok draen on AL Faclty

ks Cash and chsh sdunalnis
Met debi

Lo fvarha ranths Adpsed EBTDA
Het debt o Adjusted & BETDA

Lasi Twelve Months December 31,
Het nome {loss)
Inferest expense, ned
Income lax sapanss banaft)
Depredation and amomoaton
EBITDA
Aestruchuning changes, rat
Facity Cisure Charges, Rouding (08} 0ss Fom a5%el SSooston
Stocktased compensaton
LIFD reserve (deceass) noeass
Honqesnctng assed impament charces
Honresuchrng sevemance chames
MonsreRruchrng pensca chamges, nal
Infegralion, acquistion and meToer EXDENSES
Far valug & eaTaxR bl Ay eingen |akdly
Far valus sdustmes? on cortingent aonsideration kabilty
Eacrest sudl contingss? Rabiky
Omer
Admed EBTDA

Het Tams
Adiaged EBITD AT Forma sdusted EBITDA 88 3 %ol rel sales

Yeor Ended fecember 31,
20 2018

- 5202 % 6732
{1208} 80

L] e 5 -3
5 1578 § 1558
21 41

R .| . | -
& M2 % (3.5)

2581 =1
B8 k)
1258 28
02 A
an -
1y 4.6
(K1) =8y
&1 E4
72 8.8
- 17.8
ERH 0.3
19 134
@2 3.7

P K E—
] 1578 § 158

¥ EMEE I TEDM
I0% 0%
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Appendix

Reconciliation of Non-GAAP Financial Measures

Tade IV
WERITTY CORPORATION
Dvgai: Graah

Thiee Masatbei Emafied December 31,

Tl Coerpary P gy Failivy Sodanions Print Prub i ghingg
it picti] poird] 2 2 oo paitl] 202 Fod | o
Raparted snies growts 1356 [lL5M] 15 3% 43 Lok [133W) IEDs [2E1M) L3.4N  [(PESM)
(=T 198 O 13 {008 LTe 0.0 1% =11 Y 1o% 0]
Sales o Ay BOwE 1548  [M5%} 7. 435 e [133W) m9 [E1H) 3N (26.5%)
Businetgdiveaticures’ L1 0} - - - - 53 078 -
Diganic daily aled prawth 1658 (105N irM 4 Tesl (1A B [mEs) pL% L S i ]
Faswign dehisge [085E 4035 0. 3%} 10.354) L0 e 1] {05} [018) -
Dganic conatant
[ — 1% (I} 16.9% 4.1% Lys (13w wme  [m9%) 153% _ 2ed)
Twa v Mcmths Ended Oecemtaer B,
Total Commpany P hapng Facility sofutiona, Print Fublighang
Il i 2EL ma et xan pierdl 20 w1 G
Raported sates growth s (1) 1R 3.e%) (118  (Zos) 19 [307M) A6 [aLeM)
Cially dmipuacs o (0] oo _ 0% o (0 ___oms (0] ___ 0w {0
Sates per day prEwT B (179 FER faa%) [E] (32 i [R0W) =L EE
BusnessdiveIninres Ed s C - : £ ) [0.5%) = :
Drganic daily sles prowsh e [17.9%]) ELR LY [&.1%) (2] [mas) ED  [114%) WLE%  [ILPs)
Foskign #xthange (DB o [T o [Le%] 0.2% jmEs} o1% .
DEanic (ONSLANT N
cumeny 3l groweh s [104) 15N fe.1%) [41%)  [zRios) S [34%) bOEN  [(3Lr)
. 1. Rapre 321 v V iti
2 5 e \ eritiv
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