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QUAD/GRAPHICS, INC.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held May 18, 2015

To the Shareholders of Quad/Graphics, Inc.:

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders of Quad/Graphics, Inc. will be held on
Monday, May 18, 2015, at 10:00 A.M., Central Time, at our corporate offices located at N61 W23044 Harry’s Way,
Sussex, Wisconsin 53089, for the following purposes:

1.To elect all eight directors to our Board of Directors, to hold office until the 2016 Annual Meeting of Shareholders
and until their successors are duly elected and qualified.

2.To consider and act upon such other business as may properly come before the meeting or any adjournment or
postponement thereof.

The close of business on March 11, 2015 has been fixed as the record date for the determination of shareholders
entitled to notice of, and to vote at, the meeting and any adjournment or postponement thereof.

A proxy for the meeting and a proxy statement are enclosed with this notice.

By Order of the Board of Directors
QUAD/GRAPHICS, INC.

Jennifer J. Kent
Vice President, General Counsel and Secretary

Sussex, Wisconsin
April 17,2015

Important Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting To Be Held on May 18, 2015.

The Quad/Graphics, Inc. proxy statement for the 2015 Annual Meeting of Shareholders and the 2014 Annual Report
to Shareholders are available at: http://investors.qg.com

YOUR VOTE IS IMPORTANT NO MATTER HOW LARGE OR SMALL YOUR HOLDINGS MAY BE. TO
ASSURE YOUR REPRESENTATION AT THE MEETING, PLEASE DATE THE ENCLOSED PROXY, WHICH
IS SOLICITED BY THE BOARD OF DIRECTORS, SIGN EXACTLY AS YOUR NAME APPEARS ON IT AND
RETURN IMMEDIATELY.
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QUAD/GRAPHICS, INC.
N61 W23044 Harry’s Way
Sussex, Wisconsin 53089

PROXY STATEMENT

For

ANNUAL MEETING OF SHAREHOLDERS
To Be Held May 18, 2015

This proxy statement is being furnished to shareholders by the Board of Directors (sometimes referred to as the
Board) of Quad/Graphics, Inc. (sometimes referred to as the Company, Quad/Graphics, we, our, us or similar terms),
beginning on or about April 17, 2015. This proxy statement is being furnished in connection with a solicitation of
proxies by the Board for use at the Annual Meeting of Shareholders to be held on Monday, May 18, 2015, at 10:00
A.M., Central Time, at the Company’s corporate offices located at N61 W23044 Harry’s Way, Sussex, Wisconsin
53089, and all adjournments or postponements thereof (sometimes referred to as the Annual Meeting), for the
purposes set forth in the attached Notice of Annual Meeting of Shareholders.

Execution of a proxy given in response to this solicitation will not affect a shareholder’s right to attend the Annual
Meeting and vote in person. Presence at the Annual Meeting of a shareholder who has signed a proxy does not in itself
revoke a proxy. Any shareholder giving a proxy may revoke it at any time before it is exercised by giving notice to the
Company in writing or in open meeting.

A proxy, in the enclosed form, which is properly executed, duly returned to the Company and not revoked, will be
voted in accordance with the instructions contained in it. The shares represented by executed but unmarked proxies
will be voted as follows:

¥OR all eight persons nominated for election as directors referred to in this proxy statement; and

on such other business or matters that may properly come before the Annual Meeting in accordance with the best
judgment of the persons named as proxies in the enclosed form of proxy.

Other than the election of eight directors, the Board has no knowledge of any matters to be presented for action by the
shareholders at the Annual Meeting. An inspector of elections appointed by the Board will tabulate all votes at the
Annual Meeting.

Only holders of record of the Company’s class A common stock and class B common stock (sometimes referred to
collectively as the Common Stock) at the close of business on March 11, 2015 are entitled to vote at the Annual
Meeting. On that date, the Company had outstanding and entitled to vote: (a) 34,605,594 shares of class A common
stock, each of which is entitled to one vote per share, with an aggregate of 34,605,594 votes; and (b) 14,198,464
shares of class B common stock, each of which is entitled to ten votes per share, with an aggregate of 141,984,640
votes. The presence of a majority of the votes entitled to be cast shall constitute a quorum for the purpose of
transacting business at the Annual Meeting. Abstentions and broker non-votes will be considered present for purposes
of determining whether a quorum exists.
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ELECTION OF DIRECTORS

The Board currently consists of eight directors. At the Annual Meeting, the shareholders will elect all eight directors
to one-year terms—to hold office until the 2016 Annual Meeting of Shareholders and until their successors are duly
elected and qualified. Unless shareholders otherwise specify, the shares represented by the proxies received will be
voted in favor of the election as directors of the eight persons named as nominees in this proxy statement. The Board
has no reason to believe that the listed nominees will be unable or unwilling to serve as directors if elected. However,
in the event that any nominee should be unable to serve or for good cause will not serve, the shares represented by
proxies received will be voted for another nominee selected by the Board.

On March 9, 2015, pursuant to the direction of the Quad/Graphics Voting Trust, the Board amended the Company’s
Bylaws to increase the size of the Board from seven to eight directors and elected Mark A. Angelson to the Board.

Each director will be elected by a plurality of the votes cast at the Annual Meeting, assuming a quorum is present. For
this purpose, “plurality” means that the nominees receiving the largest number of votes will be elected as directors. Any
shares not voted at the Annual Meeting, whether due to abstentions, broker non-votes or otherwise, will have no

impact on the election of the directors. Shares of the Company’s class A common stock and class B common stock

vote together as a single class on the election of directors.

The following sets forth certain information, as of March 11, 2015, about the Board’s nominees for election at the
Annual Meeting.

J. Joel Quadracci, 46, has been a director of Quad/Graphics since 2003, its President since January 2005, its President
and Chief Executive Officer since July 2006 and its Chairman, President and Chief Executive Officer since January
2010. Mr. Quadracci joined Quad/Graphics in 1991 and, prior to becoming President and Chief Executive Officer,
served in various capacities, including Sales Manager, Regional Sales Strategy Director, Vice President of Print Sales,
Senior Vice President of Sales & Administration and President and Chief Operating Officer. Mr. Quadracci also
serves on the board of directors for the Direct Marketing Association and Wisconsin Manufacturers & Commerce, a
trade organization. Mr. Quadracci received a Bachelor of Arts in Philosophy from Skidmore College in 1991.

Mr. Quadracci is the brother of Kathryn Quadracci Flores, M.D., a director of the Company, and the brother-in-law of
Christopher B. Harned, a director of the Company. Quad/Graphics believes that Mr. Quadracci’s experience in the
printing industry and in leadership positions with the Company qualifies him for service as a director of the Company.

Kathryn Quadracci Flores, M.D., 47, has been a director of Quad/Graphics since December 2013. Dr. Flores serves as
CEO of Blooming Minds Ventures, LLC, a company she conceived and co-founded in 2010. Dr. Flores serves on the
board of directors for the Windhover Foundation, the board of trustees for the Collegiate School of New York and the
Marymount School of New York. Dr. Flores previously served on the board of directors for the Brown University
Sports Foundation and the advisory board for Quad/Med, LL.C. Dr. Flores received her Bachelor’s degrees from Brown
University in 1990 and her Doctor of Medicine from Columbia University School of Physicians and Surgeons in

1995. Dr. Flores is the sister of J. Joel Quadracci, the Company’s Chairman, President and Chief Executive Officer,
and the sister-in-law of Christopher B. Harned, a director of the Company. Quad/Graphics believes that Dr. Flores’
knowledge of the Company, education and her business and board experience qualifies her to serve as a director of the
Company.

William J. Abraham, Jr., 67, has been a director of Quad/Graphics since 2003. He was a partner with Foley & Lardner
LLP, a law firm in Milwaukee, Wisconsin, from 1980 until his retirement in January 2015, and was formerly

Chairman of the firm’s Business Law Department and a member of its Management Committee. Mr. Abraham served
as a director of Proliance International, Inc. from 1995 to 2010 and as a director of Park Bank from 1995 to 2015, and
is currently a director of several private companies including The Vollrath Company, LLC; Lakeview Equity Partners,
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LLC; and Windway Capital Corp. Mr. Abraham received a Bachelor of Arts from the University of Illinois in 1969
and a Juris Doctor from the University of Michigan Law School in 1972. Quad/Graphics believes that Mr. Abraham’s
experience as a director of various companies and as an attorney qualify him to serve as a director of the Company.




Edgar Filing: Quad/Graphics, Inc. - Form DEF 14A

Mark A. Angelson, 64, has been a director of Quad/Graphics since March 2015 and previously served as a director
from the July 2010 acquisition of World Color Press Inc. (sometimes referred to as World Color Press) until April
2011. He was elected Chairman of NewPage Corporation, North America’s largest manufacturer of coated papers, in
December 2012 and led its January 2015 merger with Verso Corporation. From February 2011 until September 2012,
Mr. Angelson served sequentially as a member of Mayor-elect Rahm Emmanuel’s transition team and then as Deputy
Mayor of the City of Chicago and Chairman of the Mayor’s Economic, Budgetary and Business Development Counsel.
Mr. Angelson served as Chairman and/or CEO of a variety of public companies from 1996 to July 2010, including

RR Donnelly & Sons Company (Chicago), Moore Corporation (Toronto), Moore Wallace Incorporated (New York)
and World Color Press (Montreal). As a private investor, Mr. Angelson was one of the leaders of the transformation
and consolidation of the printing industry. Mr Angelson is a trustee and the treasurer of the Institute of International
Education (sometimes referred to as IIE) and Chairman of IIE's Scholar Rescue Fund. Mr. Angelson is a longstanding
trustee of Northwestern University and, since 2010, an adjunct professor of mergers and acquisitions at Northwestern’s
Kellogg School of Management. In July 2014, Mr. Angelson was appointed as the Richard D. Heffner Public Service
Professor at Rutgers University and in December 2014 was appointed as a member of the Rutgers University Board of
Governors. Quad/Graphics believes that Mr. Angelson’s career as an executive and director of various providers of
print and related services, and the role he has played in transactions in the printing industry, qualify him for service as
a director of the Company.

Douglas P. Buth, 60, has been a director of Quad/Graphics since 2005. He retired as Chairman and Chief Executive
Officer of Appleton Papers, Inc., a producer of carbonless, thermal, security paper and performance packaging
products, and as Chief Executive Officer and President of Paperweight Development Corp., the parent company of
Appleton Papers, Inc., in 2005. Prior to becoming Chief Executive Officer, Mr. Buth had served in a variety of roles at
Appleton Papers, Inc., including positions in strategic planning, marketing and sales and as general manager and
executive vice president. Mr. Buth is currently a member of the board of directors for Trek Bicycle Corporation,
where he serves as chairman of the audit committee and a member of the compensation committee, Grange Mutual
Insurance Company, where he serves as chairman of the governance committee and a member of the investment
committee and the executive committee, and Integrity Mutual Insurance Company, where he serves as chairman of the
compensation committee. Mr. Buth received a Bachelor of Business Administration in Accounting from the
University of Notre Dame in 1977. He qualified as a C.P.A. with PricewaterhouseCoopers LLP in 1979 and thereafter
held a number of financial positions with Saks Fifth Avenue and BATUS Inc. Quad/Graphics believes that Mr. Buth’s
financial background as a C.P.A. and his experience as a leader of a publicly-traded company and on several boards of
directors qualify him for service as a director of the Company.

Christopher B. Harned, 52, has been a director of Quad/Graphics since 2005. In September 2014, he joined Nomura
Securities International, Inc. as a Managing Director and Head of Consumer Products—Americas. Prior to joining
Nomura, he was a Managing Director of the Investment Banking Group M&A team at Robert W. Baird & Co., Inc.,
starting in January 2012. He previously served as a Partner, Managing Director and Head of the Consumer Products
Group of The Cypress Group LLC, a New York City-based private equity firm. Prior to joining The Cypress Group
LLC in 2001, Mr. Harned was a Managing Director and Global Head of Consumer Products M&A with Lehman
Brothers, where he had worked for over 16 years. Mr. Harned is a member of the board of directors of bswift, an
employee benefits software-as-a-service business; and FreshPet, Inc., a pet food company, where he serves on the
audit and compensation committees. Mr. Harned received a Bachelor’s degree from Williams College in 1985.

Mr. Harned is the brother-in-law of J. Joel Quadracci, the Company’s Chairman, President and Chief Executive
Officer, and the brother-in-law of Kathryn Quadracci Flores, M.D., a director of the Company. Quad/Graphics
believes that Mr. Harned’s experience in the financial services industry and his leadership at several companies in
various industries qualifies him to serve as a director of the Company.
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Thomas O. Ryder, 70, has been a director of Quad/Graphics since the July 2010 acquisition of World Color Press. He
served as the lead independent director of World Color Press from September 2009 to July 2010. He has been a
member of the board of directors of Amazon.com, Inc. since November 2002 and the board of directors of Starwood
Hotels and Resorts Worldwide Inc. since April 2001. Mr. Ryder was Chairman of the Board and Chairman of the
Audit Committee of Virgin Mobile USA, Inc. from October 2007 to November 2009. Prior to becoming World Color
Press’ lead independent director, Mr. Ryder served as Chairman of the Reader’s Digest Association, Inc., a media and
marketing company, from April 1998 to December 2006 and Chief Executive Officer of the Reader’s Digest
Association, Inc. from April 1998 to December 2005. Prior to joining the Reader’s Digest Association, Inc., Mr. Ryder
served in a number of executive roles at American Express, including as President of the American Express
Publishing Company. In 1990, Mr. Ryder became President of Establishment Services Worldwide for American
Express and subsequently ran American Express Travel Related Services Co. (International) Inc. Mr. Ryder is a
former Chairman of the Magazine Publishers of America and a former board member of the Association of American
Publishers and Direct Marketing Association. Mr. Ryder received a Bachelor of Arts from Louisiana State University
in 1966. Quad/Graphics believes that Mr. Ryder’s public company audit committee experience, and his career as an
executive and director in the publishing industry, qualify him for service as a director of the Company.

John S. Shiely, 62, has been a director of Quad/Graphics since 1996. He is the retired Chairman and Chief Executive
Officer of Briggs & Stratton Corporation, a producer of air cooled gasoline engines for outdoor power equipment.
Prior to becoming Chief Executive Officer in 2001 and Chairman in 2003, Mr. Shiely had worked for Briggs &
Stratton Corporation in various capacities, including Vice President and General Counsel, Executive Vice President —
Administration and President, since joining the company in 1986. Mr. Shiely has served as a director of BMO
Financial Corporation since 2011, BMO Harris Bank N.A. since 2012, The Scotts Miracle-Gro Company from 2007
to 2013 and of Oshkosh Corporation since 2012, and served as a director of Marshall & Ilsley Corporation from 1999
until its sale in 2011. Mr. Shiely received a Bachelor of Business Administration in Accounting from the University of
Notre Dame, a Juris Doctor from Marquette University Law School, a Master of Management from the J. L. Kellogg
Graduate School of Management at Northwestern University, and in 2010 studied corporate governance as a visiting
scholar in the graduate program at Harvard Law School. Quad/Graphics believes that Mr. Shiely’s career as an
executive of a publicly-traded company, his experiences as a director of various publicly-traded companies and his
education in accounting and law qualify him to serve as a director of the Company.

THE BOARD RECOMMENDS THE FOREGOING NOMINEES FOR ELECTION AS DIRECTORS AND URGES
EACH SHAREHOLDER TO VOTE “FOR” SUCH NOMINEES. SHARES OF COMMON STOCK REPRESENTED
AT THE ANNUAL MEETING BY EXECUTED BUT UNMARKED PROXIES WILL BE VOTED “FOR” SUCH
NOMINEES.
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CORPORATE GOVERNANCE
Corporate Governance Guidelines

The Board has adopted corporate governance guidelines that, in conjunction with the Board committee charters,
establish processes and procedures to help ensure effective and responsive governance by the Board. The corporate
governance guidelines also establish the Company’s policies on director orientation and continuing education, which
include a mandatory orientation program for new directors and provide that the Board will be assessed on an annual
basis to determine whether it and its committees are functioning effectively. In addition, the Company’s corporate
governance guidelines provide that the Board have regularly scheduled meetings at which the non-management
directors meet in executive session without the Company’s executive officers being present. The non-management
directors may also meet without the Company’s executive officers present at such other times as they determine
appropriate. The corporate governance guidelines also provide that the Company’s executive officers and other
members of senior management who are not members of the Board will participate in Board meetings to present
information, make recommendations and be available for direct interaction with members of the Board. The corporate
governance guidelines are available, free of charge, on the Company’s website, www.qg.com. The information
contained on the Company’s website is not incorporated into, and does not form a part of, this proxy statement or any
other Company report or document on file with or furnished to the Securities and Exchange Commission (sometimes
referred to as the SEC).

Independence; NYSE Controlled Company Exemptions; Board Leadership Structure

The Board has adopted director independence standards to assist it in making determinations regarding whether the
Company’s directors are independent as that term is defined in the listing standards of the New York Stock Exchange
(sometimes referred to as the NYSE). These standards are available, free of charge, on the Company’s website,
www.qg.com. Based on these standards, the Board determined that Messrs. Abraham, Angelson, Buth, Ryder and
Shiely are independent as that term is defined in the listing standards of the NYSE and the director independence
standards adopted by the Board, while Dr. Flores and Messrs. Quadracci and Harned are not deemed to be
independent. In making this determination, with respect to Mr. Abraham, the Board considered his relationship with
Foley & Lardner LLP and the fees paid by the Company to such firm during the last three years (see “—Compensation
Committee Interlocks and Insider Participation” below).

Although a majority of the members of the Board are independent under the listing standards of the NYSE and the
director independence standards adopted by the Board, the Company is eligible for an exemption from certain
requirements of the NYSE relating to, among other things, the independence of directors. Since the Quad/Graphics
Voting Trust (see “Stock Ownership of Management and Others—Quad/Graphics Voting Trust” later in this proxy
statement) owns more than 50% of the total voting power of the Company’s stock, the Company is considered a
“controlled company” under the corporate governance listing standards of the NYSE. As a controlled company, the
Company is eligible for the NYSE’s exemption of controlled companies from the obligation to comply with certain of
the NYSE’s corporate governance requirements, including the requirements:

that a majority of the Board consist of independent directors, as defined under the rules of the NYSE;

that the Company have a corporate governance and nominating committee that is composed entirely of independent
directors with a written charter addressing the committee’s purpose and responsibilities; and

that the Company have a compensation committee that is composed entirely of independent directors with a
written charter addressing the committee’s purpose and responsibilities.

10
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The Company’s bylaws and corporate governance guidelines provide the Board with the discretion to determine
whether to combine or separate the positions of chairman of the board and chief executive officer. The Board
currently believes it is in the best interests of the Company and its shareholders to combine these two roles because
this provides the Company with unified leadership and direction and Mr. Quadracci is the person best qualified to
serve as chairman given his history with the Company and his skills and knowledge within the industry in which the
Company operates.

11
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Based on the fact that the Company is controlled by the Quadracci family through the Quad/Graphics Voting Trust,
the Board does not believe it is necessary to have an independent lead director.

Board’s Role in the Oversight of Risk

The full Board is responsible for the oversight of the Company’s operational and strategic risk management process.
The Board oversees a company-wide approach to risk management, carried out by management. The full Board
determines the appropriate risk for the Company generally, assesses the specific risks the Company faces and reviews
the steps taken by management to manage those risks.

While the full Board maintains the ultimate oversight responsibility for the risk management process, its committees
oversee risk in certain specified areas. In particular, the Board relies on its audit committee to address significant
financial risk exposures facing the Company and the steps management has taken to monitor, control and report such
exposures, with appropriate reporting of these risks to be made to the full Board. The Board relies on its compensation
committee to address significant risk exposures facing the Company with respect to compensation and with
appropriate reporting of these risks to be made to the full Board. The Board’s role in the Company’s risk oversight has
not affected the Board’s leadership structure.

Board Meetings

The Board held nine meetings in 2014. During the period of the directors’ service in 2014, each of the then serving
directors attended at least 75% of the aggregate of the total number of meetings of the Board and those committees of
the Board on which such director served. At each regularly-scheduled Board meeting, the directors also met in
executive session without the Company’s executive officers present. No presiding director was chosen for these
sessions in 2014. Directors are expected to attend the Company’s Annual Meeting of Shareholders each year. At the
2014 Annual Meeting, all of the directors then serving were in attendance.

Communications with the Board

Shareholders and other interested parties may communicate with the Board by writing to Quad/Graphics, Inc., Board
of Directors (or, at the writer’s option, to a specific director or to the non-management directors as a group), c/o
Jennifer J.Kent, Vice President, General Counsel and Secretary, Quad/Graphics, Inc., N61 W23044 Harry’s Way,
Sussex, Wisconsin 53089-3995. Ms. Kent will ensure that the communication is delivered to the Board, the specified
director or the specified group of directors, as the case may be.

Board Committees

The Board currently has standing audit, finance and compensation committees. Each committee is appointed by and
reports to the Board. The Board has adopted, and may amend from time to time, a written charter for each of the audit,
finance and compensation committees, which, among other things, sets forth the committee’s responsibilities. The
Company makes available on its website, www.qg.com, copies of each of these charters free of charge. As a
controlled company under the corporate governance listing standards of the NYSE, the Board is not required to, and
does not have, a nominating committee.

Audit Committee

The audit committee of the Board currently consists of Messrs. Buth (chairman), Ryder and Shiely, each of whom is
independent as defined by the rules of the SEC and the listing standards of the NYSE, as well as the director

12
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independence standards adopted by the Board. In addition, the Board has determined that each current member of the
audit committee qualifies as an “audit committee financial expert” as defined by the rules of the SEC and meets the
expertise requirements for audit committee members under the listing standards of the NYSE. Each member of the
audit committee has served in senior positions with their respective organizations or have served as directors of public
and

13
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private companies, which has afforded the member the opportunity to gain familiarity with financial matters relevant
to Quad/Graphics.

The principal functions performed by the audit committee include assisting and discharging certain responsibilities of
the Board in overseeing the reliability of financial reporting, the effectiveness of internal control over financial
reporting, the process for monitoring compliance with corporate codes of conduct, control of the internal auditors and
audit functions and control and the independence of the independent external auditors and audit functions. In addition,
the audit committee’s duties also include direct responsibility for the appointment, compensation, retention and
oversight of the independent external auditors; review and discussion of the financial statements and management’s
discussion and analysis of financial condition and results of operations included in the Company’s periodic filings;
discussion with the Company’s internal auditor about the audit plan and results of internal audits and initiation of such
accounting principles, policies and practices, and reporting policies and practices as it may deem necessary or proper,
the establishment of procedures for receiving “whistleblower” complaints; and establishing policies concerning the
provision of non-audit services by the independent external auditors. The audit committee held five meetings in 2014.
The audit committee members were offered an opportunity at each audit committee meeting to meet with only the
Company’s independent external auditors present and did so regularly.

Finance Committee

The finance committee of the Board presently consists of Mr. Harned (chairman), Mr. Buth and Dr. Flores. The
principal functions performed by the finance committee are to provide assistance to, and discharge certain
responsibilities of, the Board relating to the capital structure, means of financing, selection of lenders, cash flow
modeling, interest rate sensitivity and similar matters so as to achieve the Company’s long-range plans. The finance
committee held two meetings in 2014. In addition, management held a number of informal discussions on various
financing matters with Mr. Harned as the Chair of the Finance Committee in 2014, which matters were then
subsequently discussed with the full Board.

Compensation Committee

The compensation committee of the Board currently consists of Messrs. Shiely (chairman), Abraham and Buth, each
of whom is independent as defined by the listing standards of the NYSE and the director independence standards
adopted by the Board. The compensation committee held four meetings in 2014.

The principal functions of the compensation committee are to review and approve the annual salary, bonuses,
equity-based incentives and other benefits, direct and indirect, of the Company’s corporate officers; review and report
on the compensation and human resources policies, programs and plans of the Company; administer the Company’s
stock option and other compensation plans; review and recommend to the Board chief executive officer compensation;
and review and recommend to the Board director compensation to align directors’ interests with the long-term interest
of the Company’s shareholders. In addition, the compensation committee’s duties also include determining and
approving the Company’s compensation philosophy; determining stock ownership guidelines for the Company’s
executive officers and directors and monitoring compliance with any such guidelines; on an annual basis, preparing a
report regarding executive officer compensation for inclusion in the Company’s annual proxy statement; and reviewing
and evaluating the Company’s policies and practices in compensating employees, including non-executive officers, as
they relate to risk management practices and risk-taking incentives.

The compensation committee also has authority to establish subcommittees and delegate authority to such
subcommittees to accomplish the duties and responsibilities of the committee. The compensation committee has
established a subcommittee consisting of Messrs. Shiely and Buth and delegated to it certain responsibilities of the
Board and the compensation committee with respect to compensation that is intended to qualify as “performance-based
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compensation” within the meaning of Section 162(m) of the Internal Revenue Code of 1986, as amended, and
equity-based awards to and transactions with officers of the Company intended to be exempt from Section 16(b) of the
Securities Exchange Act of 1934, as amended, and to perform other duties delegated from time to time by the Board
or the compensation committee. Each of Messrs. Shiely and Buth meets the requirements to be considered an “outside
director” within the meaning of Section 162(m) and a “non-employee director” within the meaning of Section 16.
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Mr. Abraham does not currently meet these requirements because of his status as a partner with the law firm Foley &
Lardner LLP, which the Company retains to perform legal services from time to time, during 2014 and 2015 until his
retirement in January 2015.

The executive officers’ role in determining the amount or form of executive officer compensation is limited to assisting
the compensation committee with its reviews of the Company’s compensation and benefit arrangements and making
recommendations to the compensation committee regarding the compensation of the executive officers (other than
their own). Certain of our executive officers may attend meetings (other than executive sessions) of the compensation
committee at which the committee considers the compensation of other executive officers.

The compensation committee renewed its engagement of Meridian Compensation Partners, LLC (sometimes referred
to as Meridian) in 2014 to serve as the compensation committee’s independent compensation consultant and provide
recommendations and advice on the Company’s executive and director compensation programs. Pursuant to its
engagement in 2014, Meridian advised the compensation committee on general trends in public company
compensation arrangements with respect to 2014 executive officer compensation. Meridian did not provide any
services to the Company other than pursuant to such engagement by the committee during 2014. For more information
regarding the role of the compensation consultant, please see the disclosure later in this proxy statement under the
section titled “Compensation of Executive Officers—Compensation Discussion and Analysis.”

Nominations of Directors

Pursuant to the direction of the Quad/Graphics Voting Trust, the Board will select nominees to become directors to fill
vacancies or newly created directorships and nominate directors for election by the Company’s shareholders at annual
meetings of the shareholders. The Quad/Graphics Voting Trust will consider candidates recommended by the
Company’s shareholders to become nominees for election as directors. Shareholders who wish to propose nominees for
election as directors must follow certain procedures contained in the Company’s bylaws. In the case of nominees for
election at an annual meeting, shareholders must send notice to the Secretary of the Company at the Company’s
principal offices on or before December 31 of the year immediately preceding such annual meeting (provided that if
the date of the annual meeting is on or after May 1 in any year, notice must be received not later than the close of
business on the day which is determined by adding to December 31 of the immediately preceding year the number of
days on or after May 1 that the annual meeting takes place). The notice must contain certain information specified in
the Company’s bylaws, including certain information about the shareholder or shareholders bringing the nomination
(including, among other things, the number and class of shares held by such shareholder(s)) as well as certain
information about the nominee (including, among other things, a description of all arrangements or understandings
between such shareholder and each nominee and any other person pursuant to which the nomination is to be made,
and other information that would be required to be disclosed in solicitations of proxies for elections of directors
pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended).

In identifying and evaluating nominees for director, the Company seeks to ensure that the Board possesses, as a
whole, certain core competencies. Each director candidate will be reviewed based upon the Board’s current
capabilities, any needs therein and the capabilities of the candidate. The selection process takes into account all
appropriate factors, which may include, among other things, diversity, experience, personal integrity, skill set, the
ability to act on behalf of shareholders and the candidate’s personal and professional ethics, integrity, values and
business judgment.
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Policies and Procedures Governing Related Person Transactions

The Board has adopted written policies and procedures regarding related person transactions. For purposes of these
policies and procedures:

A “related person” means any of the Company’s directors, executive officers, nominees for director, any holder of 5% or
more of any class of the Company’s Common Stock or any of their immediate family members; and

A “related person transaction” generally is a transaction (including any indebtedness or a guarantee of indebtedness) in
which the Company was or is to be a participant and the amount involved exceeds $120,000, and in which a related
person had or will have a direct or indirect material interest.

Each executive officer, director or nominee for director is required to disclose to the full Board certain information
relating to related person transactions for review, approval or ratification by the Board. Disclosure to the Board should
occur before, if possible, or as soon as practicable after the related person transaction is effected, but in any event as
soon as practicable after the executive officer, director or nominee for director becomes aware of the related person
transaction. The Board’s decision whether or not to approve or ratify a related person transaction is to be made in light
of the Board’s determination as to whether the relationship is believed by the Board to serve the best interests of the
Company and its shareholders and whether the relationship should be continued or eliminated. The Board may
delegate some or all of its authority relating to related person transactions to the audit committee.

Compensation Committee Interlocks and Insider Participation

Mr. Abraham, who serves on the compensation committee of the Board, was a partner with the law firm Foley &
Lardner LLP until his retirement in January 2015. The Company retains Foley & Lardner LLP to perform legal
services from time to time and paid Foley & Lardner LLP $1,755,995 in legal fees during 2014.

Certain Other Relationships and Related Person Transactions

In addition to the related person transactions described under “—Compensation Committee Interlocks and Insider
Participation” above, the following is a description of transactions since January 1, 2014 to which the Company has
been a party, in which the amount involved in the transaction exceeded or will exceed $120,000, and in which any of
the Company’s directors, executive officers or beneficial holders of more than 5% of the Common Stock had or will
have a direct or indirect material interest.

J. Joel Quadracci, the Chairman, President and Chief Executive Officer and a significant shareholder of the Company,
received various services from the Company or its affiliates during 2014 that included maintenance of the interior and
exterior of his personal residences, for which Mr. Quadracci fully reimbursed the Company or its affiliates.

Mr. Quadracci’s payments to the Company or its affiliates in reimbursement for these services during 2014 totaled
$81,665.

Kathryn Quadracci Flores, M.D., a director of the Company, J. Joel Quadracci’s sister and sister-in-law of Christopher
B. Harned, received various services from the Company or its affiliates during 2014 that included maintenance of the
interior and exterior of her personal residences, for which Dr. Flores fully reimbursed the Company or its affiliates.
Dr. Flores’ payments to the Company or its affiliates in reimbursement for these services during 2014 totaled $1,433.

Christopher B. Harned, a director of the Company, and Elizabeth Quadracci Harned, Mr. Harned’s wife, J. Joel

Quadracci’s sister and Kathryn Quadracci Flores’ sister, received various services from the Company or its affiliates
during 2014 that included use of the corporate aircraft and maintenance of the interior and exterior of their personal
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residences, for which Mr. Harned and Ms. Quadracci Harned fully reimbursed the Company or its affiliates. Their
payments to the Company or its affiliates in reimbursement for these services during 2014 totaled $31,839.
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Under a salary continuation death benefit provided by Quad/Graphics to Harry V. Quadracci, his children, including J.
Joel Quadracci, Kathryn Quadracci Flores, M.D., and Elizabeth Quadracci Harned, each received payments of
$570,000 in 2014.

Craig C. Faust, the President of Commercial and Specialty of the Company and the former President, Chief Executive
Officer and founder of HGI Company, LLC (sometimes referred to as HGI), is the owner or co-owner of three
facilities that affiliates of HGI lease. Quad/Graphics acquired HGI in 2010. The lease terms end in February 2017 (two
of the leases) and February 2025 (the third lease). The total rental payments under the leases during 2014 was
$1,023,903.

From January 1, 2005 to July 1, 2010, the Company was treated as an S corporation for Federal and state income tax
purposes. In connection therewith, the Company and its then shareholders entered into an agreement pursuant to
which each shareholder was required to include on the shareholder’s return their pro rata share of Quad/Graphics’
income, gain, loss and deductions and to pay the income taxes resulting from such inclusion. Per the agreement, the
Company was obligated to make tax distributions to each shareholder equal to the amount of such income taxes,
subject to certain assumptions, qualifications and exceptions. Each of the Company’s executive officers and directors
who were shareholders of Quad/Graphics during the S corporation periods received their pro rata portion of such tax
distributions, as did all other Company shareholders during those periods. Simultaneously with the consummation of
the acquisition of World Color Press on July 2, 2010, the Company’s S corporation election was terminated. As a
result, tax distributions are no longer required to be made to the Company’s shareholders for the period following July
1, 2010. However, the Company still has a contractual obligation to continue to make payments to the shareholders of
record during the S corporation periods in an amount sufficient to pay the taxes arising from their pro rata share of
Quad/Graphics’ income for such periods, including any adjustments to Quad/Graphics’ income for such prior periods
due to tax audits or otherwise.

From 1988 to 1992, Quad/Graphics maintained a voting trust purchase plan for certain directors and officers to allow
them to increase their ownership in the Company. Under the plan, the Company offered its officers and directors who
were beneficiaries of the Quad/Graphics Voting Trust at the time an interest free loan to be used to purchase shares of
the Company’s Common Stock, to be secured by the purchased shares. Interest on these loans is imputed monthly to
the borrower as required by the Internal Revenue Code of 1986, as amended. Repayment of the loans is required
following the earliest of: (i) five years after the borrower’s employment or service termination, (ii) the sale of the
purchased shares and (iii) the borrower’s death. John C. Fowler participated in the voting trust purchase plan and had a
loan outstanding as of December 31, 2014 in the amount of $216,778.

Elizabeth Fowler, Mr. Fowler’s daughter, is employed by the Company as a sales manager. Her total compensation for
2014 was $210,849, consisting of base salary, bonus, a car allowance, tax preparation, a 401(k) matching contribution
and the aggregate grant date fair value of equity awards granted to her in 2014.

Dan Frankowski, a brother of Thomas J. Frankowski, an executive officer of the Company, is employed by the
Company as a plant director. His compensation for 2014 was $258,566, consisting of base salary, bonus, a car
allowance, tax preparation and the aggregate grant date fair value of equity awards granted to him in 2014.
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AUDIT COMMITTEE REPORT

In accordance with its written charter adopted by the Board, the audit committee assists the Board in fulfilling its
oversight responsibilities with respect to the reliability of financial reporting, the effectiveness of internal control over
financial reporting, the process for monitoring compliance with corporate codes of conduct, control of the internal
auditors and audit functions and control over the independence and qualifications of the independent external auditors
and audit functions.

In fulfilling its responsibilities, the audit committee:

Reviewed and discussed the audited financial statements for the year ended December 31, 2014 with the Company’s
management and Deloitte & Touche LLP, the independent registered public accounting firm for Quad/Graphics;

Reviewed and discussed with management and Deloitte & Touche LLP the assessment and audit of the Company’s
internal control over financial reporting pursuant to Section 404 of the Sarbanes-Oxley Act;

Discussed with Deloitte & Touche LLP the matters required to be discussed by AU Section 380 of the Public
€Company Accounting Oversight Board, Communication With Audit Committees, and Rule 2-07 of Regulation S-X;
and

Received from Deloitte & Touche LLP the written disclosures and letter required by Public Company Accounting
Oversight Board Ethics and Independence Rule 3526, Communication with Audit Committees Concerning
Independence, and discussed with Deloitte & Touche LLP its independence.

The audit committee also discussed with the Company’s internal auditors the overall scope and plans for its audit. The
audit committee met periodically with the internal auditors to discuss the results of their examinations and their
evaluation of the Company’s internal controls. The audit committee also periodically met and discussed with
management and Deloitte & Touche LLP, with and without management present, such other matters as it deemed
appropriate.

Based on the foregoing review and discussions, and relying thereon, the audit committee recommended to the Board
that the audited financial statements be included in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2014 to be filed with the SEC.

This report shall not be deemed incorporated by reference by any general statement incorporating by reference this
proxy statement into any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934,
as amended, and shall not otherwise be deemed filed under such Acts.

AUDIT COMMITTEE
Douglas P. Buth, Chairperson

Thomas O. Ryder
John S. Shiely
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STOCK OWNERSHIP OF MANAGEMENT AND OTHERS

The following table sets forth certain information regarding the beneficial ownership of the Company’s class A
common stock and class B common stock as of March 11, 2015 by: (1) each director and director nominee; (2) each
of the executive officers named in the Summary Compensation Table; (3) all of the directors, director nominees and
executive officers (including the executive officers named in the Summary Compensation Table) as a