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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended March 31, 2015

OR

U TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission file number 001-36479

W Veritiv

VERITIV CORPORATION

(Exact name of registrant as specified in its chaer)

Delaware 46-3234977
(State or other jurisdiction of incorporation or (I.R.S Employer Identification
organization) Number)

6600 Governors Lake Parkway
Norcross, Georgia 30071

(Address of principal executive offices) (Zip code)

(770) 447-9000

(Registrant's telephone number, including area code

Not Applicable

(Former name, former address and formal fiscal yearif changed since last report)

Indicate by check mark whether the registrant €l filed all reports required to be filed by Sewti8 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been subjec
to such filing requirements for the past 90 dayss¥ No O

Indicate by check mark whether the registrant lsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (8§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Y@s NoO

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, maocelerated filer, or a smaller reporting
company. See the definitions of "large accelerfited, "accelerated filer" and "smaller reporticgmpany" in Rule 1212-of the Exchange Ac

Large accelerated filer O Accelerated filer O

Non-accelerated filer (Do not check if a smaller reporting company) aBer reporting company O
Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the A¢8s00 No

The number of shares outstanding of the regissranthmon stock as of May 11, 2015 was 16,000,000 .
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EXPLANATORY NOTE

On July 1, 2014, International Paper Company cotaglthe spin-off of its xpedx distribution solut®husiness ("xpedx") to the
International Paper Company shareholders. Imméddgifibowing the spin-off, UWW Holdings, Inc., thearent company of Unisource
Worldwide, Inc. ("Unisource"), was merged with antb xpedx to form a new publicly traded compangkn as Veritiv Corporation
("Veritiv").

Because the spin-off and merger transactions werswnmated on July 1, 2014:

e The Veritiv Condensed Combined Statement of @yuers, Statement of Comprehensive Income (Losa)e®ent of Cash Flows and
Notes thereto presented in this report for thegmenths ended March 31, 2014 include the legaegxpusiness onl

» The Veritiv Condensed Consolidated Statement afr@ons, Statement of Comprehensive Income (L&ajement of Cash Flows
and Notes thereto presented in this report fothhee months ended March 31, 2015 include the coecbiegacy xpedx and Unisou
businesses.

Additionally, the financial information presentedRart I, tem 2—Management’s Discussion and AnslgsFinancial Condition and
Results of Operations—of this report is consisteitit the above Condensed Consolidated and Comlfinadcial statement presentation.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

VERITIV CORPORATION
CONDENSED CONSOLIDATED AND COMBINED STATEMENTS OF O PERATIONS
(in millions, except share and per share data, ditexl)

Net sales (including sales to related parties dd $@d $12.0, respectively)

Cost of products sold (including purchases froratesl parties of $69.5 and $141.6,
respectively) (exclusive of depreciation and amnzatton shown separately below)

Distribution expenses

Selling and administrative expenses

Depreciation and amortization

Integration expenses

Restructuring charges (income)

Operating income

Interest expense, net

Other expense (income), net

Income (loss) from continuing operations before ineme taxes
Income tax expense

Income (loss) from continuing operations

Loss from discontinued operations, net of inconxesa
Net income (loss)

Earnings (loss) per share:
Basic and diluted
Continuing operations
Discontinued operations
Basic and diluted earnings (loss) per share

Weighted average shares outstanding:
Basic and diluted

Three Months Ended March 31,

2015 2014
2,137.¢ 1,307.c
1,761.¢ 1,088.

130.7 77.1
210.¢€ 128.¢
13. 4.€
10.C —
3.4 0.2)
7.8 8.
6.4 —
3.5 (0.5)
(2.2) 9.2
0.1 3.7
(2.2) 5.€
— (0.1)
(2.2) 5.5
(0.12) 0.6¢
— (0.01)
(0.14) 0.6¢
16,000,00 8,160,00!

See accompanying Notes to Condensed Consolidate@a@ambined Financial Statements.
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VERITIV CORPORATION

CONDENSED CONSOLIDATED AND COMBINED STATEMENTS OF C OMPREHENSIVE INCOME (LOSS)

(in millions, unaudited)

Three Months Ended March 31,

2015 2014
Net income (loss) $ 22 $ 5.2
Other comprehensive income (loss):
Foreign currency translation adjustments (6.€) 0.€
Other comprehensive income (loss) (6.6) 0.€
Total comprehensive income (loss) $ 8.8 $ 6.1

See accompanying Notes to Condensed Consolidate@@mbined Financial Statements.
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VERITIV CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS
(dollars in millions, except par value, unaudited)

March 31, 2015 December 31, 2014
Assets
Current assets:
Cash $ 63 $ 57.€
Accounts receivable, less allowances of $43.2 &8d0 respectively 1,062.¢ 1,115
Related party receivable 3.¢ 3.¢
Inventories 688.1 673.2
Other current assets 111.¢ 109.:
Total current assets 1,930.( 1,959.:
Property and equipment, net 376.5 377.¢
Goodwill 52.4 52.
Other intangibles, net 34.1 36.1
Non-current deferred income tax assets 106.€ 105.€
Other non-current assets 40.¢ 43.€
Total assets $ 2,540 $ 2,574
Liabilities and Shareholders' Equity
Current liabilities:
Accounts payable $ 6425 $ 589.¢
Related party payable 13t 11.C
Accrued payroll and benefits 105.€ 111.1
Deferred income tax liabilities 21.1 21.1
Other accrued liabilities 92.€ 100.t
Current maturities of long-term debt 3.€ 3.6
Financing obligations to related party, currenttioor 14.C 13.¢
Total current liabilities 892.¢ 851.1
Long-term debt, net of current maturities 792.¢ 855.(
Financing obligations to related party, less curpention 208.¢ 212.¢
Defined benefit pension obligations 32.¢ 36.2
Other non-current liabilities 108.< 107.2
Total liabilities 2,035.¢ 2,062.(
Commitments and contingencies (Note 12)
Shareholders' equity:
Preferred stock, $0.01 par value, 10.0 million skauthorized, none issued — —
Common stock, $0.01 par value, 100.0 million shargborized, 16.0 million shares
issued and outstanding 0.2 0.2
Additional paid-in capital 563.¢ 562.¢
Accumulated deficit (30.2) (28.0
Accumulated other comprehensive loss (28.7) (22.7)
Total shareholders' equity 504.5 512.t
Total liabilities and shareholders' equity $ 2,540 $ 2,574

See accompanying Notes to Condensed Consolidate@@mbined Financial Statements.
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VERITIV CORPORATION

CONDENSED CONSOLIDATED AND COMBINED STATEMENTS OF C ASH FLOWS

(in millions, unaudited)

Operating Activities
Net income (loss)
Loss from discontinued operations, net of inconxesa
Income (loss) from continuing operations
Depreciation and amortization
Amortization of deferred financing fees
Net gains on sales of property and equipment
Provision for allowance for doubtful accounts
Deferred income tax provision
Stock-based compensation
Other non-cash items, net
Changes in operating assets and liabilities
Accounts receivable and related party receivable
Inventories
Accounts payable and related party payable
Accrued payroll and benefits
Other
Net cash provided by operating activities — contigwperations
Net cash used for operating activities — discomtthaperations
Net cash provided by operating activities
Investing Activities
Property and equipment additions
Proceeds from asset sales
Other
Net cash (used for) provided by investing actigitie
Financing Activities
Net cash transfers to Parent
Change in book overdrafts
Borrowings of long-term debt
Repayments of long-term debt
Payments under equipment capital lease obligations
Payments under financing obligations to relatedypar
Net cash used for financing activities — continuapgrations
Net cash provided by financing activities — dis@oméd operations
Net cash used for financing activities
Effect of exchange rate changes on cash
Net change in cash
Cash at beginning of period
Cash at end of period
Supplemental Cash Flow Information
Cash paid for income taxes, net of refunds
Cash paid for interest

Three Months Ended March 31,

2015 2014
$ 22 $ 5.5
— (0.1)

(2.2) 5.€

13.F 4.€

1.1 —

0.2) (0.7)

3.8 1.7

0.3 1.1

1. 1.1

0. —

41.C 13.

(21.7) 4.€

72.C 11.F

(9.3) (2.4)

(6.9 4.7

92.: 36.:

— (1.2)

92.: 35.2

(9.7) (1.0

0.2 1.

— 0.

(9.5) 0.E

— (31.1)

(11.9) 4.7)

1,121 —

(1,181.0 —

(1.0 —

(3.4) —

(75.5) (35.9)

— 1.1

(75.5) (34.7)

(1.4) 0.€

5. 1.6

57.€ 5.7

$ 635 $ 2
$ 0.7 $ 0.2
5.2 —

See accompanying Notes to Condensed Consolidate@@mbined Financial Statements.
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VERITIV CORPORATION
NOTES TO CONDENSED CONSOLIDATED AND COMBINED FINANC IAL STATEMENTS

1. BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING P OLICIES

Description of Business

Veritiv Corporation ("Veritiv" or the "Company") i@ North American business-to-business distribatarint, publishing, packaging,
facility and logistics solutions. Established inl20following the merger of International Paper Qamy’s (“International Paper" or "Parent")
xpedx division ("xpedx") and UWW Holdings, Inc. WWWH"), the Company operates from more than 18Cidigion centers primarily
throughout the U.S., Canada and Mexico.

On July 1, 2014 (the "Distribution Date"), Interioatal Paper completed the previously announcedaiiof xpedx to its shareholde
(the "Spin-off"), forming a new public company eallVeritiv. Immediately following the Spin-off, UWWmerged with and into Veritiv (the
"Merger"). Veritiv’'s common stock began regular-wegding on the New York Stock Exchange on Jul2®.4 under the ticker symbol
VRTV.

Basis of Presentation

The accompanying unaudited Condensed Consolidag:€ambined Financial Statements have been prejpasetordance with
U.S. generally accepted accounting principles ("®A¥or interim financial information and with thestructions to Article 10 of Regulation
S-X. Accordingly, they do not include all of thdanmation and footnotes required by GAAP for a ctetgset of annual audited financial
statements.

The accompanying unaudited financial informatioowti be read in conjunction with the Consolidatad &ombined Financial
Statements and Notes contained in the Company'sameport on Form 18-filed with the Securities and Exchange CommisgIi&EC") for
the year ended December 31, 2014. In the opinionasfagement, all adjustments (consisting of norewlrring accruals and other
adjustments) considered necessary for a fair ptaen have been included. The operating resuttgi® interim periods are not necessarily
indicative of results for the full year.

Prior to the Distribution Date, Veritiv's financipgbsition, results of operations and cash flowsstgiad of only the xpedx business of
International Paper and were derived from Inteomati Papes historical accounting records. The financial lssof xpedx have been preser
on a carve-out basis through the Distribution Datgle the financial results for Veritiv, post Spafif, are prepared on a stand-alone basis. As
such, the combined financial statements for theetlnonths ended March 31, 2014 consist entireljeoEombined results of xpedx on a carve
out basis.

All significant intercompany transactions betweegritiv's businesses have been eliminated. All §icamit intercompany transactions
between xpedx and International Paper have bedudied for the periods prior to the Spin-off and &veonsidered to be effectively settled for
cash at the time the transaction was recordedtdthknet effect of the settlement of these intarpany transactions is reflected in the
Condensed Combined Statement of Cash Flows fahtke months ended March 31, 2014 as a financitigtgicFor periods prior to the Spin-
off, the combined financial statements include eggeallocations for certain functions previouslgyded by International Paper, including,
but not limited to, general corporate expensegadlto finance, legal, information technology, hmmesources, communications, insurance
stock-based compensation. $¢me 6, Related Party Transactigrier further information.

Following the Spin-off, certain corporate and ottedated functions described above continue torbeiged by International Paper
under a transition services agreement. Duringhheetmonths ended March 31, 2015 , the Companyelsagnized $5.6 million in selling and
administrative expenses related to this agreement.

For the three months ended March 31, 2014 , ceataiounts in the operating activities section of@lmmdensed Combined Statement
of Cash Flows have been reclassified for comparaiivposes to conform to the current year predentakhis reclassification did not have ¢
impact on net cash flows from operations or thedemsed Combined Statement of Operations for tlee tmonths ended March 31, 2014 .
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Use of Estimates

The preparation of unaudited financial statememtonformity with U.S. GAAP requires managementnake estimates and
assumptions that affect the reported amounts eftsssd liabilities, revenue and expenses, andindihancial statement disclosures.
Estimates and assumptions are used for, but ngedno, revenue recognition, accounts receivablaation, inventory valuation, employee
benefit plans, income tax contingency accruals\eahdation allowances and goodwill and other inthteggasset valuations. Although these
estimates are based on management's knowledgerehtavents and actions it may undertake in therdy actual results may ultimately differ
from these estimates and assumptions. Estimatesdsed as additional information becomes avaglabl

Recently Issued Accounting Standards

In May 2014, the Financial Accounting StandardsrdqaFASB") issued Accounting Standards Update (UA52014-09,Revenue
from Contracts with Custome, which requires companies to recognize revenukepaict the transfer of promised goods or servioes t
customers in an amount that reflects the consider#&texpects to be entitled to exchange for thgseds or services. Entities may use a full
retrospective approach or report the cumulativectfés of the date of adoption. In April 2015, H#ASB proposed deferring the effective date
by one year to December 15, 2017 for annual rempperiods after that date. The FASB also proppsenhitting early adoption of the
standard, but not before the original effectiveedaftDecember 15, 2016. The Company is currentyuating the alternative methods of
adoption and the effect on its Consolidated Firergfatements and related disclosures.

In April 2015, the FASB issued ASU 2015-G&mplifying the Presentation of Debt Issuance Cpstsich requires that debt issuance
costs related to a recognized debt liability bespnted in the balance sheet as a direct deductionthe carrying amount of that debt liability,
consistent with debt discounts. The recognition meésurement guidance of debt issuance costs badfacted by the amendments in this
update. This ASU is effective for annual reportpegiods beginning after December 15, 2015, anadl Iieetapplied retrospectively, with early
adoption permitted. The Company plans to adoptA&E no later than December 31, 2015 and doesxpetot it to have a material impact on
the Consolidated Balance Sheet. At March 31, 208 Company had $18.5 million of deferred finagdiees related to its asdedised lendin
facility (the "ABL Facility") classified within othr non-current assets.

2. MERGER WITH UNISOURCE

On July 1, 2014, UWWH merged with and into Verifihe Merger was accounted for in the Company’siitie statements using the
acquisition method of accounting, with Veritiv && taccounting acquirer of Unisource. The prelimirestimated purchase price of $383.2
million was determined in accordance with the Agneat and Plan of Merger. The preliminary purchaseeps allocated to tangible and
identifiable intangible assets and liabilities lthepon their respective fair values.

The following table summarizes the components efgiteliminary estimated purchase price for Uniseufide fair value of Veritiv
shares transferred represents the aggregate Var@4®,000 shares issued at the closing "wheresmarket price of the Company’s stock
on June 30, 2014, the day prior to the Merger, dediscount for lack of marketability. SBete 8, Fair Value Measurementsegarding the
valuation of the contingent liability.

Preliminary estimated purchase price: (in millions)

Fair value of Veritiv shares transferred $ 284.
Cash payments associated with customary workingatamd net indebtedness adjustments 39.1
Fair value of contingent liability associated wille Tax Receivable Agreement 59.4
Total preliminary estimated purchase price $ 383.
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The following table summarizes the preliminary adiion of the purchase price to assets acquiredialitities assumed as of the date
of the Merger:

Preliminary Allocation: (in millions)

Cash $ 70.¢
Accounts receivable 448.¢
Inventories 353.¢
Deferred income tax assets 71.7
Property and equipment 299.(
Goodwill 26.C
Other intangible assets 31.t
Other current and non-current assets (includingweharket leasehold agreements) 61.¢
Accounts payable (284.2)
Long-term debt (including equipment capital leases) (313.9
Financing obligations to related party (233.))
Defined benefit pension obligations (30.9
Other current and non-current liabilities (inclugliabove market leasehold agreements) (119.9)
Total purchase price $ 383.2

The purchase price allocated to the identifiabtarigible assets acquired is as follows:

Estimated Weighted

Value Average Useful Life (in
(in millions) years)
Customer relationships $ 24.: 14.8
Trademarks/Trade names 4.1 3.6
Non-compete agreements 3.1 1.0
Total identifiable intangible assets acquired $ 315

The allocation of the purchase price above is damed preliminary and was based on valuation inédion, estimates and
assumptions available on March 31, 2015 . Durirgfitist quarter of 2015, the Company recorded & #1llion increase to deferred income
tax assets and a corresponding decrease to goo@iigl adjustment impacted the fair value of theticment liability, resulting in a $0.6
million increase to the purchase price and cormedppg adjustment to goodwill. The net impact ofsth@djustments to goodwill was zero .
These adjustments did not have a material impatt®@@Company's previously reported consolidateafimal statements and, therefore, the
Company has not retrospectively adjusted thosadiaa statements.

The Company is still in the process of verifyingadand finalizing information related to the valoatand expects to finalize these
matters within the measurement period as finaltasse liability valuations are completed. The fallng assets and liabilities are subject to
change:

» Deferred income tax assets and liabilit
» Contingent liability associated with the Tax Reedile Agreement; ai
» Other intangible asse

As management receives additional information dutire measurement period, these assets and lebititay be adjusted.

The Company has evaluated and continues to evaudtgather information relating to the @reguisition contingency for the esch
audit described ilNote 12, Commitments and Contingenciésat existed as of the acquisition date. Shdudd@ompany develop an estimate
for this contingency during the measurement peiitoalill be included in the final valuation and agtd amounts recognized. Subsequent to th
end of the measurement period, any adjustmentsetagruisition contingency amounts will be reflecie the Company results of operatior
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Preliminary goodwill of $26.0 million arising frotlhe Merger consists largely of the synergies ahdrdbenefits expected from
combining the operations and is not expected tddakictible for income tax purposes.

3. INTEGRATION AND RESTRUCTURING CHARGES

Integration Charges

Veritiv continues to incur costs to integrate tloenbined businesses of xpedx and Unisource. Infegrakpenses include professional
services and project management fees, retentiopeonsation, information technology conversion castistanding costs and other non-
recurring and redundant costs to integrate the auedlbusinesses of xpedx and Unisource. Duringhtfee months ended March 31, 2Q1be
Company incurred integration expenses of $10.0onill summarized as follows:

(in millions)
Legal, consulting and other professional fees $ 2.8
Retention compensation 3.4
Information technology conversion costs 2.1
Other 1.6
Total integration expenses $ 10.C

Veritiv Restructuring Plan

As part of the Spin-off and Merger, the Compangxscuting on a multi-year restructuring progranit®North American operations
intended to integrate the legacy xpedx and Unisooperations, generate cost savings and captueegsga across the combined company.
restructuring plan includes initiatives to: (i) cmfidate warehouse facilities in overlapping maskét) improve the efficiency of the delivery
network, (iii) consolidate customer service centéxg reorganize the field sales and operatiomefions and (v) restructure the corporate
general and administrative functions. During therflo quarter of 2014, the Company initiated thecpss of consolidating warehouse and
customer service locations of the legacy orgaromatas well as realigning its field and sales manmamnt function.

The Company recorded restructuring charges of ®8libn during the first quarter of 2015 relatedtlhese Company-wide initiatives.
SeeNote 13, Segment Informatiofar the impact these charges had on the Compagpytstable segments. Other direct costs reportétein
table below include facility closing costs and otimeidental costs associated with the developmmmtymunication, administration and
implementation of these initiatives.

The corresponding liability and activity are degdilin the table below.

Severance and Other Direct

(in millions) Related Costs Costs Total

Liability at December 31, 2014 $ 37 % 02 % 3.8
Costs incurred 1.¢ 1kt 34
Payments (2.7) (0.9) (3.1

Liability at March 31, 2015 $ 2€ 3 133 4.2
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4. DEBT

The Company's long-term debt obligations were Hevis:

(in millions) March 31, 2015 December 31, 2014

ABL Facility $ 786.. $ 847.¢

Equipment capital lease obligations 10.C 11.C

Total debt 796.< 858.¢

Less: current portion of long-term debt (3.6) (3.9

Long-term debt, net of current maturities $ 792.¢ $ 855.(
ABL Facility

The ABL Facility will mature and the commitmentgtbunder will terminate after July 1, 2019; howetlee ABL Facility provides
for the right of the individual lenders to exteme tmaturity date of their respective commitments laans upon the request of Veritivand
without the consent of any other lenders. The ABilty may be prepaid at Veritiv's option at ame without premium or penalty and is
subject to mandatory prepayment if the amount anotihg under the ABL Facility exceeds either thgragate commitments with respect
thereto or the current borrowing base, in both €@&san amount equal to such excess.

The ABL Facility has a springing minimum fixed charcoverage ratio of at least 1.00 to 1.00 onibntgefour-quarter basis, which
will be tested only when specified availabilityéss than the limits outlined under the ABL Fagiliht March 31, 2015 , the above test was no
applicable.

Availability under the ABL Facility is determinedabed upon a monthly borrowing base calculation whicludes eligible customer

receivables and inventory, less outstanding bomgsiiletters of credit and certain designated veseAs of March 31, 2015 , the available
additional borrowing capacity under the ABL Fagiltas approximately $422.5 million .

5. INCOME TAXES

The Company’s provision for income tax expensdtierthree months ended March 31, 2015 and 201dsiscdbon the estimated
annual effective tax rate, plus any discrete items.

The following table presents the provision for inmtax expense and the effective tax rates fothtee months ended March 31, 2
and 2014 :

Three Months Ended

March 31,
(in millions) 2015 2014
Income (loss) from continuing operations beforeime taxes $ 1) % 9.2
Income tax expense 0.1 3.7
Effective income tax rate (4.9% 39.8%

The difference between the Company’s effectivertde for the three months ended March 31, 201328idd and the U.S. statutory
tax rate of 35.0% primarily relates to the non-ggdtion of tax benefit on certain losses, non-ddithies expenses, state income taxes (net of
federal income tax benefit) and adjustments to datetax positions. Additionally, the effectivexteate may vary significantly due to potential
changes in the amount and mix of pre-tax book ircamd changes in amounts of non-deductible expemsksther items.

As of March 31, 2015 , the gross amount of uncetiak positions was $0.7 million . All of the grasscertain tax positions, if
recognized, would impact Veritiv's effective taxean the period of recognition. The Company acsriagerest on unrecognized tax benefits a
a component of interest expense, net. Penalties;ufred, are recognized as a component of indamexpense. The corresponding liabilities
are reflected in other non-current liabilities viittthe Condensed
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Consolidated Balance Sheets. As a result of thaadign of statutes of limitation, the Company anly estimates that the amount of
unrecognized tax benefits could be reduced by @®tb million during the next twelve months.

Undistributed earnings of the Company’s foreignsididries are considered permanently reinvestedaubrdingly, no provision for
U.S. income taxes has been provided thereon.

6. RELATED PARTY TRANSACTIONS
Transactions with Georgia-Pacific

Veritiv purchases certain inventory items from, aetls certain inventory items to, Georgia-Padifithe normal course of business.
As a result of the Merger, Georgia-Pacific, astjowner of the sole stockholder of UWWH, is a rethparty. For the three months ended
March 31, 2015 , the Company sold products to GaePgcific in the amount of $9.0 million , refledti net sales. For three months endt
March 31, 2015 , the Company purchased and recediiizcost of products sold inventory from Georgagific of $69.5 million . The
aggregate amounts of inventories purchased frommgge®acific that remained on Veritiv's Condensex$blidated Balance Sheets were
$25.4 million and $26.6 million as of March 31, 30dnd December 31, 2014 , respectively. Relatety payable to and receivable from
Georgia-Pacific were $13.5 million and $3.9 millipas of March 31, 2015 , respectively, and $1lilbom and $3.9 million as of December
31, 2014 , respectively.

Relationship between Veritiv and International Pape
Transactions with International Paper

Prior to the Spin-off, xpedx purchased certain iteey items from, and sold certain inventory itetmsinternational Paper in the
normal course of business. For the three monthsdehthrch 31, 2014 , the Company sold productstermational Paper in the amount of
$12.0 million , reflected in net sales, and pureldlaand recognized in cost of products sold invgrftmm International Paper of $141.6
million . After the Spin-off and the Merger, Veritcontinues to purchase and sell certain inventergs to International Paper that are
considered transactions in the normal course o€thrapany’s operations. Although the Company anerfational Paper have entered into a
transition services agreement, International Papeot considered a related party subsequent t8pire off.

Parent Company Investme

The components of net transfers (to) from Parenthfe three months ended March 31, 2014 werelasvia

Three Months Ended

March 31,
(in millions) 2014
Intercompany sales and purchases, net $ 128.¢
Cash pooling and general financing activities (170.%)
Corporate allocations including income taxes 13.2
Total net transfers to International Paper $ (28.7)

Allocation of General Corporate Expens

Prior to the Spin-off, the xpedx financial statertseéncluded expense allocations for certain fumdipreviously provided by
International Paper, including, but not limited general corporate expenses related to financal, lieformation technology, human resources,
communications, insurance and stock-based compens@hese expenses were allocated on the badiseot usage when identifiable, with
the remainder principally allocated on the basipartent of capital employed, headcount, saleshmraneasures. Prior to the Spin-off, $13.0
million of expenses were allocated to xpedx andevirecluded within selling and administrative expesg the Condensed Combined
Statement of Operations for the three months eitedh 31, 2014 .
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Separation Agreements with Former Unisource CEO

Effective as of the Distribution Date, Allan R. [gne, Jr. ceased to be the Chief Executive Offi€&inmisource and became a
member of Veritiv's Board of Directors. As partltis employment agreement, Mr. Dragone exerciseddtis to sell his personal residence to
the Company. The Company completed the purchaeagsidence for $4.6 million during the first gea of 2015.

7. DEFINED BENEFIT PLANS

In conjunction with the Merger, Veritiv assumedpessibility for Unisource’s defined benefit pensiglans and Supplemental
Executive Retirement Plans in the U.S. and Canddaperiodic pension cost associated with thesesglasummarized below:

Three Months Ended March 31, 2015

(in millions) u.S. Canada
Components of net periodic benefit cost (credit):
Service cost $ 04 % 0.1
Interest cost 0.8 0.8
Expected return on plan assets (2.4) (0.9
Net periodic benefit cost (credit) $ 02 % 0.C

Certain of xpedx’s employees participated in defibenefit pension and other post-retirement bepkfits sponsored and accounted
for by International Paper. In conjunction with tBpin-off, these plans were frozen for the xpedpleyees, and International Paper retained
the associated liabilities. Certain xpedx union kEyges were added as participants to the Unisalgtieed benefit pension plan. The amount
of net pension and other post-employment benefieeze attributable to xpedx related to the Intéwnat Paper sponsored plans was $3.9
million for the three months ended March 31, 2014 .

8. FAIR VALUE MEASUREMENTS

At March 31, 2015 and December 31, 2014 , the gagrgmounts of cash, receivables, payables and otimponents of other current
assets and other current liabilities approximagér ttair value due to the short maturity of thelsens. Borrowings under the ABL Facility are at
variable interest rates, and accordingly, its dag’yamount approximates fair value.

At the time of the Merger, the Company recorde&@.4 million contingent liability associated withet Tax Receivable Agreement at
fair value using a discounted cash flow model teflected management's expectations about probabflpayment. Key assumptions utilized
in the discounted cash flow model included a distoate of 4.8% , projected revenues and taxalsienme. The Company’s discounted cash
flow model used significant unobservable (Leveirputs that were tied to the utilization of Uniscells net operating losses, attributable to
taxable periods prior to the Merger, by the Compdme contingent liability is remeasured at failuesat each reporting period with the cha
in fair value recognized in other expense (income}),in the Company’s Condensed Consolidated amib@®d Statements of Operations. At
March 31, 2015 , the Company remeasured the camitibility using a discount rate of 4.5% andamgled $1.3 million of other expense
related to the change in fair value.

The following table provides a reconciliation oétheginning and ending balance of the contingabtlity for the three months ended
March 31, 2015 :

(in millions) Contingent Liability

Balance at December 31, 2014 $ 60.5
Purchase accounting adjustment 0.€
Change in fair value adjustment 1.3
Balance at March 31, 2015 $ 62.4
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There have been no transfers between the fair vakasurement levels for the three months endedhvBirc2015 and 2014 . The
Company recognizes transfers between the fair vakgsurement levels at the end of the reportinigger

9. EARNINGS (LOSS) PER SHARE

Basic earnings (loss) per share for Veritiv commatmtk is calculated by dividing net income (losg)ite weighted average numbel
shares of common stock outstanding during the geBduted earnings (loss) per share is similadicalated, except that the denominator is
increased to include the number of additional comistwares that would have been outstanding if v potential common shares had b
issued, except where the inclusion of such comrhanes would have an antidilutive impact.

On the Distribution Date, Veritiv had 16,000,00@sds of common stock issued and outstanding, imaiud 840,000 shares issued in
a private placement to the sole stockholder of UWVVRE calculation of both basic and diluted earsifigss) per share for the three months
ended March 31, 2014 utilized 8,160,000 shareoaxnity-based awards were outstanding prior tdik&ibution Date, and Veritiv was a
wholly-owned subsidiary of International Paper ptmthat date. The calculation of both basic aiatet earnings (loss) per share for theee
months ended March 31, 2015 utilized 16,000,00@eshiaased on the weighted average shares outsgehdliimg this period, reflecting the
impact of the private placement of shares to the stockholder of UWWH on the Distribution Date. fing the first quarter of 2015, the
Company granted equity-based awards to certaits @hiployees. Sedote 11, Equity-Based Incentive Plafay, additional information. These
awards were excluded from the computation of dilgarnings (loss) per share because their inclugiid have been antidilutive, or they
were subject to performance conditions that hadereh met.

A reconciliation of the numerators and denominatsed in the basic and diluted earnings (lossypare calculation is as follows:

Three Months Ended March 31,

(in millions, except share data) 2015 2014
Numerator:

Income (loss) from continuing operations $ (22 $ 5.€

Loss from discontinued operations, net of inconxesa — (0.2

Net income (loss) $ (22 $ 5.t
Denominator:

Weighted average number of shares outstandingie &ad diluted 16,000,00 8,160,001
Antidilutive stock-based awards excluded from cotapian of diluted earnings (loss) per share 63,21" —
Performance stock-based awards excluded from catiputof diluted earnings (loss) per share

because performance conditions had not been met 252,93( —

10. ACCUMULATED OTHER COMPREHENSIVE LOSS
The following table provides the components of acolated other comprehensive loss:
(in millions) March 31, 2015 December 31, 2014
Foreign currency translation adjustments $ (219 $ (24.7)
Adjustments to pension and other benefit liab#itieet of tax (7.4 (7.4
Total accumulated other comprehensive loss $ (28.7) $ (22.7)

For the three months ended March 31, 2015 and 201tete were no reclassifications out of accumdlatéer comprehensive loss.
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11. EQUITY-BASED INCENTIVE PLANS
Veritiv Incentive Plan

Veritiv's 2014 Omnibus Incentive Plan (the "2014rP) provides for the grant of options, stock apfaton rights, stock purchase
rights, restricted shares, restricted stock uditsdend equivalents, deferred share units, perfmee shares, performance units and other
equity-based awards. Awards may be granted unde2Qih4 Plan to any employee, director, consultanttter service provider of Veritiv or a
subsidiary of Veritiv. Grants are made at the @i8on of the Compensation and Leadership Develop@emmittee of the Company's Board
of Directors.

During the first quarter of 2015, the Company gedr$3,217 restricted stock units ("RSUs"), 158,088ormance condition stock
units (“PCSUs"), and 94,847 market condition parfance stock units (‘“MCPSUSs"). These units willfoliést at the end of three years and be
settled in shares of common stock, subject to naetl service and, in the case of the PCSUs and MERBe attainment of performance
conditions. Dividends are not paid or accrued ovested stock units. The grant date fair valueqateeduced for dividends as none are
expected to be paid during the vesting period.

The grant date fair value of the RSUs issued irffitsequarter of 2015 is $51.87 and is based erctbsing price of Veritiv common
stock on the trading day immediately prior to tla¢edof grant. The RSUs are only subject to a semgquirement, thus compensation expense
for the RSUs is recognized ratably from the gratedo the vesting date.

The PCSU award represents the contingent righgdeive a number of shares equal to a portionyalraultiple (not to exceed
200% ) of the target number of PCSUs. The PCSUdiai@ed into three tranches and each trancherisedabased on the achievement of an
annual Adjusted EBITDA target which is set at tleginning of each of the three years in the vegtiergpd. The PCSUs that can be earned in
2015 had a grant date fair value of $51.87 with pensation expense recognized ratably over the jaaes vesting period. The fair value of
the 2016 and 2017 tranches will be based on thkehaalue of Veritiv common stock on the date thdjusted EBITDA targets are set for e
year. Compensation expense for each tranche igmexm ratably from the date the fair value is dateed to the vesting date for the num
of awards expected to vest.

The MCPSU award represents the contingent rightd¢eive a number of shares equal to a portiomradll multiple (not to exceed
200% ) of the target number of MCPSUs. The MCPS#¥slavided into three tranches and each trancharised based on the achievement of
an annual total shareholder return target relativée total shareholder return of an applicabkr geoup over the one-, two- and three-year
cumulative periods in the vesting period. The gdate fair value of the MCPSUs is $60,8ftermined using a Monte Carlo simulation mc
Assumptions used in the model included a 25.0% @rgevolatility rate and a 1.1% risk-free inteneste. The expected volatility rate is based
on the historical volatility of a group of peer cpamies over the most recent period equal to thengegeriod, as Veritiv has limited trading
history to use the volatility of its own commonatoThe risk-free interest rate is based on thilya U.S. Treasury securities matching the
vesting period. Compensation expense is recogmaedly from the grant date to the vesting date.

During the three months ended March 31, 2015 Cidmapany recognized $1.0 million in expense relatettiese awards. As of
March 31, 2015 , total unrecognized stock-basedpamsation expense was $14.9 million and is expeotbd recognized over a weighted
average period of 2.8 years. Unrecognized compiensaxpense for the 2016 and 2017 tranches of @®UPawards is estimated based on the
Company's closing stock price at March 31, 2015 .

International Paper Incentive Plans

At the time of the Spin-off, all equity awards hélg employees of xpedx were granted under IntesnatiPaper’s 2009 Incentive
Compensation Plan or predecessor plans. In comfumatith the Spin-off and Merger, International Bapetained all rights and obligations of
these incentive plans. xpedx's stock-based compiensxpense and related income tax benefits assatcivith these International Paper plan:
were as follows:

Three Months Ended

March 31,
(in millions) 2014
Total stock-based compensation expense $ 1.1
Income tax benefit related to stock-based compmmsat $ 1.C
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12. COMMITMENTS AND CONTINGENCIES
Legal Proceedings

From time to time, the Company is involved in vagdawsduits, claims, and regulatory and adminisegiroceedings arising out of
business relating to general commercial and coniaamatters, governmental regulations, intellelgiuaperty rights, labor and employment
matters, tax and other actions.

Although the ultimate outcome of any legal procagdir investigation cannot be predicted with cetigibased on present
information, including the Company's assessmetti@imerits of the particular claim, the Companysdoet expect that any asserted or
unasserted legal claims or proceedings, indiviguallin the aggregate, will have a material advef$ect on its cash flow, results of operations
or financial condition.

Escheat Audit

During 2013, Unisource was notified by the Stat®efaware that they intended to examine the booklsracords of Unisource to
determine compliance with Delaware escheat lawxeSthat date, seven other states have joinedDellware in the audit process which is
conducted by an outside firm on behalf of the stated covers the period from 1981 to present. Tdragany has been informed that similar
audits have generally taken two to four years tolete. The Company has determined that the ukirnatcome of this audit cannot be
reasonably estimated at this time. Any claimsatvilities resulting from these audits could haweaterial impact on the Company’s financial
condition, results of operations and cash flows.

13. SEGMENT INFORMATION

The following tables present net sales, AdjustedTE and certain other measures for each of thentaple segments and total
continuing operations for the periods presented:

Facility Corporate &

(in millions) Print Publishing Packaging Solutions Other Total
Three Months Ended March 31, 2015

Net sales $ 820.7 $ 309t $ 675.2. $ 309.1 $ 234 $ 2,137
Adjusted EBITDA $ 158 % 6. $ 457 % 6.8 $ (46.1) $ 28.¢
Restructuring charges $ 0c $ — $ 08 $ 0 % 0.8 $ 3.4
Three Months Ended March 31, 2014

Net sales $ 544.¢ $ 189.2 $ 394 $ 179.2 % — $ 1,307
Adjusted EBITDA $ 82 $ 37 $ 257 % 01 $ (25.2) $ 12.€
Restructuring income $ 0.) $ — 3 — 3 0.1) $ — 3 (0.2

The table below presents a reconciliation of incdlogs) from continuing operations before incometareflected in the Condensed
Consolidated and Combined Statements of Operatiomstal Adjusted EBITDA:

Three Months Ended March 31,

(in millions) 2015 2014

Income (loss) from continuing operations beforeme taxes $ (21 $ €2
Interest expense, net 6.4 —
Depreciation and amortization 13z 4.€
Restructuring charges (income) 34 (0.2
Non-restructuring stock-based compensation ilC 1.1
LIFO income (5.2 (3.9
Non-restructuring severance charges 0.4 1.7
Integration expenses 10.C —
Fair value adjustment on TRA contingent liability 1.3 —
Other (0.9 (0.2
Total Adjusted EBITDA $ 284 % 12.€
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF
OPERATIONS

Certain statements contained in this report regagdihe Company’s future operating results, perfanoeg business plans, prospects,
guidance and any other statements not constitutisgprical fact are "forwarelooking statements” subject to the safe harboat@e by the
Private Securities Litigation Reform Act of 1995héké possible, the words "believe," "expect," "aptite,” "intend," "should," "will,"

"would," "planned," "estimated," "potential," "gaal'outlook,"” "may," "predicts," "could," or the gative of such terms, or other comparable
expressions, as they relate to the Company oratsagement, have been used to identify such forleadng statements. All forward-looking
statements reflect only the Company’s current Ee@d assumptions with respect to future operatasglts, performance, business plans,
prospects, guidance and other matters, and aredasdnformation currently available to the CompaAgcordingly, the statements ¢
subject to significant risks, uncertainties and thogencies, which could cause the Company’s aaipatating results, performance, business
plans or prospects to differ materially from thaseressed in, or implied by, these statemt

Factors that could cause actual results to diffetenially from current expectations include risksdeother factors described under
"Risk Factors" in our Annual Report on Form 10-Kdagisewhere in the Company’s publicly availableortpfiled with the Securities and
Exchange Commission ("SEC"), which contain a disiomsof various factors that may affect the Comj's business or financial results. Such
risks and other factors, which in some instancestsyond the Company’s control, include: the ingustide decline in demand for paper and
related products; increased competition from ergtand non-traditional sources; adverse developsangeneral business and economic
conditions as well as conditions in the global ¢apand credit markets; foreign currency fluctuat our ability to collect trade receivables
from customers to whom we extend credit; our ghbibtattract, train and retain highly qualified etopees; the effects of work stoppages, u
negotiations and union disputes; loss of signiftaamstomers; changes in business conditions inmternational operations; procurement and
other risks in obtaining packaging, paper and fiigiproducts from our suppliers for resale to owstomers; changes in prices for raw
materials; fuel cost increases; inclement weathetj-terrorism measures and other disruptions te tlansportation network; our dependence
on a variety of IT and telecommunications systenastae Internet; our reliance on third-party venddor various services; cyber-security
risks; costs to comply with laws, rules and regolas, including environmental, health and safetydaand to satisfy any liability or obligation
imposed under such laws; regulatory changes anitigldulings impacting our business; adverse résditom litigation, governmental
investigations or audits, or tax-related proceedimyy audits; our inability to renew existing leas@sacceptable terms, negotiate rent
decreases or concessions and identify affordatdéeastate; our ability to adequately protect ourteréal intellectual property and other
proprietary rights, or to defend successfully agaiimtellectual property infringement claims byrthparties; our pension and health care cc
and participation in multi-employer plans; increagiinterest rates; our ability to generate suffitieash to service our debt; our ability to
comply with the covenants contained in our debeagrents; our ability to refinance or restructure debt on reasonable terms and conditi
as might be necessary from time to time; changesdéounting standards and methodologies; our aptlitrealize the anticipated synergies,
cost savings and growth opportunities from the Mergur ability to integrate the xpedx busineswtlite Unisource business, the possibilit
incurring expenditures in excess of those curretigigeted in connection with the integration, and lonited experience complying with the
reporting and other requirements of a publicly tegdcompany, including the Sarbanes-Oxley Act; @hdreevents of which we are presently
unaware or that we currently deem immaterial thatymesult in unexpected adverse operating results.

For a more detailed discussion of these factors,tke information under the heading "Risk Factansbur Annual Report on Form
10-K and in other filings we make with the SEC.vir@nd-looking statements are made only as of the Hateof, and the Company undertakes
no obligation to update or revise the forward-laufistatements, whether as a result of new infoonafuture events or otherwise, except as
required by law. In addition, historical informaticshould not be considered as an indicator of fifperformance.

The following discussion of the Company’s resultsperations for the three months ended March 8152hould be read in
conjunction with the Condensed Consolidated andlloed Financial Statements and Notes thereto, dediuelsewhere in this report. The
financial information discussed below and includethis report for thethree months ended March 31, 2014 may not necéssafliect what
xpedx's financial condition, results of operatimrsash flows would have been had xpedx been a-alone company during this period or
what xpedx's financial condition, results of operas and cash flows may be in the future.

References in the Condensed Consolidated and Cemhbinancial Statements to "International Paper™Barent" refer to
International Paper Compan
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Executive Overview
Business Overview

Veritiv Corporation ("Veritiv" or the "Company") s leading North American business-to-businessilbligor of print, publishing,
packaging, facility and logistics solutions. Esislfebd in 2014, following the merger of InternatibRaper's xpedx division ("xpedx") and
UWW Holdings, Inc. ("UWWH"), the Company operatesm more than 180 distribution centers primarilgotighout the U.S., Canada and
Mexico.

Veritiv's business is organized under four repdetalegments: Print, Publishing, Packaging and adblutions. During 2014, the
Company realigned and expanded its reportable satgrteeinclude a new Publishing segment. This geatient followed the Company’s
merger with Unisource in the third quarter of 20THis segment structure is consistent with the thayChief Operating Decision Maker now
makes operating decisions and manages the growtprafitability of the Company’s business. The daling summary describes the products
and services offered in each of the segments:

* Print—The Print segment sells and distributes commegpeiating, writing, copying, digital, wide format drspecialty paper produc
graphics consumables and graphics equipment ptimarihe U.S., Canada and Mexico. This segmert msludes customized paper
conversion services of commercial printing papewistribution to document centers and form priat€ur broad geographic platfa
of operations coupled with the breadth of paperguaghics products, including our exclusive priviatend offerings, provides a
foundation to service national, regional and lanedtomers across North America.

» Publishing — The Publishing segment sells and distributesecbahd uncoated commercial printing papers to poéls, retailers,
converters, printers and specialty businessess®irumagazines, catalogs, books, directories, m@mbuponing, retail inserts and
direct mail. This segment also provides print mamagnt, procurement and supply chain managemernistuo simplify paper and
print procurement processes for its customers.

» Packaging — The Packaging segment provides standard as svellstom and comprehensive packaging solutionsustomers based
in North America and in key global markets. Theibess is strategically focused on higher growttustdes including light
industrial/general manufacturing, food manufactyyrifulfillment and internet retail, as well as nécterticals based on geographical
and functional expertise. Veritiv's packaging pssfienals create customer value through supply dwirtions, structural and graphic
packaging design and engineering, automation, wawkénd equipment services, contract packaging kittidg and fulfillment.

» Facility Solutions— The Facility Solutions segment sources and skdbning, break-room and other supplies such aslgwissues,
wipers and dispensers, can liners, commercial cigathemicals, soaps and sanitizers, sanitary e@amice supplies and equipment,
safety and hazard supplies, and shampoos and asgmimarily in the U.S., Canada and Mexico. \ieii a leading distributor in ti
Facility Solutions sector of the U.S. economy. Tlhylo this segment, we manage a world class netwiddading suppliers in most
facilities solutions categories; we offer total tosownership solutions with re-merchandising, ¢petihg and compliance reporting;
we offer inventory management; and we employ sfese trained to bring leading vertical expertigall of the major North
American geographies.

The Company also has a Corporate & Other categbighwincludes certain assets and costs not priynatiifibutable to any of the
reportable segments, as well as the Veritiv loggssiolutions business which provides transportatiwhwarehousing solutions.

The Spin-off and Merger

On July 1, 2014 (the "Distribution Date"), Interioatal Paper completed the previously announcedafiof xpedx to the
International Paper shareholders (the "Spin-oféjming a new public company called Veritiv. Immaigily following the Spin-off, UWWH
merged with and into Veritiv (the "Merger"). Pritar the Distribution Date, Veritiv's financial posinh, results of operations and cash flows
consisted of only the xpedx business of Internati®aper and were derived from International Paggstorical accounting records. The
financial results of xpedx have been presented @arae-out basis through the Distribution Date,le/tiie financial results for Veritiv, post
Spin-off, are prepared on a stand-alone basisudls,she Condensed Combined Financial Statementhddhree months ended March 31,
2014 consist entirely of the combined results afdepon a carve-out basis.
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For periods prior to the Spin-off, the condensed @mbined financial statements include expenseaiions for certain functions
previously provided by International Paper. Skede 1to the Condensed Consolidated and Combined Finla®izitements for further
information.

Seasonality

The Company'’s operating results are subject toosedénfluences. Historically, our highest condatied net sales and consequently
Adjusted EBITDA (as defined below) occur during thd quarter while our lowest consolidated ndésand consequently Adjusted EBITI
occur during the first quarter. Within the PrintdaPublishing segments, seasonality is driven bgewed magazine advertising page counts,
retail inserts, catalogs and direct mail primadiye to back-to-school, political election and haligelated advertising and promotions in the
second half of the year. The Packaging segmerdates tend to increase each quarter throughoyethreand net sales for the first quarter are
typically less than net sales for the fourth quanfehe preceding year. Production schedulesidordurable goods that build up to the holid
and peak in the fourth quarter drive this seasnaeabales pattern. Net sales for the Facility Smis segment tend to be highest during the
second quarter due to increased summer demand awthy-from-home resort, cruise and hospitalityketsrand second highest during the
third quarter due to back-to-school demand fromaustomers.

Results of Operations, Including Business Segments

The following discussion compares the consolidated combined operating results of Veritiv for theee months ended March 31,
2015 and 2014 :

Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Three Months Ended March 31, Increase (Decrease)

(in millions) 2015 % 2014 % $ %
Net sales $ 2,137 100.(% $ 1,307.« 100.(% $  830.t 63.5%
Cost of products sold (exclusive of depreciatiod an

amortization shown separately below) 1,761.¢ 82.4% 1,088.! 83.2% 673. 61.C%
Distribution expenses 130.7 6.1% 77.1 5.£% 53.€ 69.5%
Selling and administrative expenses 210.¢ 9.2% 128.¢ 9.€% 82.C 63.6 %
Depreciation and amortization 13.t 0.€% 4.€ 0.4% 8.¢ 193.£ %
Integration expenses 10.C 0.E% — — % 10.C *
Restructuring charges (income) 3.4 0.2% (0.2 — % 3.€ *
Operating income 7.€ 0.4% 8.€ 0.7% (1.0) (11.9%
Interest expense, net 6.4 0.2% — — % 6.4 *
Other expense (income), net 3.t 0.2% (0.5) (0.0% 4.C *
Income (loss) from continuing operations beforeme

taxes (2.7 (0.1)% 9.2 0.7% (11.9) *
Income tax expense 0.1 0.C% 3.7 0.2% (3.6 (97.9%
Income (loss) from continuing operations (2.2) (0.1)% 5.€ 0.4% (7.9 *
Loss from discontinued operations, net of inconxes$a — — % (0.3 (0.0% 0.1 (200.0%
Net income (loss) $ (2.2) (0% $ 5F 0.4% (7.7) &

* - not meaningful
Net Sale:

Net sales increased primarily due to the net sadasribution of $883.5 million , or 67.6% , fromettMerger. Legacy xpedx net sales
declined by 4.1% due primarily to decreases inRthiet and Facility Solutions segments sales, whiehe partially offset by increases in the
Packaging and Publishing segment sales. See tlyarS# Results” for additional discussion.
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Cost of Products Sold

Cost of products sold increased due primarily twemental costs of $718.3 million , or 66.0% ,ilttrable to the Merger. This
increase was partially offset by a 4.1% decreasegacy xpedx cost of products sold. The percentiggeease in cost of products sold was
primarily driven by a decline in sales volume.

Distribution Expense

Distribution expenses increased due primarily tseémental expenses of $61.0 million , or 79.1%ribattable to the Merger.
Excluding the impact of the Merger, distributiorperses decreased by $7.4 million. The decline wasrdby (i) a $3.6 million decrease in
vehicle operation expenses due primarily to reduastin fuel and third-party freight expenses,di§1.2 million decrease in wages and benefit
driven by a reduction in headcount, (i) a $1.1liov decrease in facilities expenses primarilydr by a reduction in lease and utility
expenses and (iv) a $1.5 million decrease in athiscellaneous expenses.

Selling and Administrative Expenses

Selling and administrative expenses increased doeply to incremental expenses of $96.3 millioor ,74.9% , from the Merger.
Excluding the impact of the Merger, selling and adstrative expenses decreased by $14.3 millior décrease is primarily attributed to: (
$7.5 million decrease in personnel costs due &mlaation in headcount, (i) a $2.3 million beneéilated to the removal of International Paper
overhead allocations, (iii) a $1.7 million decreassales professional training, and (iv) a $2.8iom decline in miscellaneous expenses.

Depreciation and Amortization Expent

Depreciation and amortization expenses increasegdmarily to incremental expenses of $8.9 millaitributable to the Merger.

Integration Expense

Integration expenses incurred during the periotuthed integration-related professional services@ofect management costs,
retention compensation, termination benefits (idirlg change-in-control bonuses), information tedbgy conversion costs, rebranding costs
and other redundant costs to integrate the comliinsthesses of xpedx and Unisource. [Set 3to the Condensed Consolidated and
Combined Financial Statements for a breakdownehthjor components of these costs.

Restructuring Charge

For the three months ended March 31, 2015, Vdriturred charges related to its North Americaroesuring program intended to
integrate the legacy xpedx and Unisource operatipgrserate cost savings and capture synergiessatrmsombined company. During the
fourth quarter of 2014, the Company initiated thecpss of consolidating warehouse and customeicsdncations of the legacy organizations
as well as realigning its field and sales managefuection. As a result, the Company incurred ragtiring charges for employee termination
benefits and other direct costs. $&me 3to the Condensed Consolidated and Combined Fingsizilements for additional details. The
Company may continue to record restructuring clengehe future as integration activities progrédsstructuring charges for the three month
ended March 31, 2014 related to xpedx's multi-yestructuring plan.

Interest Expense, N

Interest expense, net primarily consists of (i4®4illion of interest expense on the ABL Facilifiy) $1.1 million for amortization of
deferred financing costs related to the ABL Fagiind (iii) $0.9 million in miscellaneous interestpense.

Effective Tax Rat

Veritiv's effective tax rate was (4.8)% and 39.8%the three months ended March 31, 2015 and 2€dsbectively. The difference
between the Company’s effective tax rate for tmeghmonths ended March 31, 2Gi the U.S. statutory tax rate of 35% is prindypadlatec
to the non-recognition of tax benefit on certaissies, non-deductible expenses, state income tagesf(federal income tax benefit) and
adjustments to uncertain tax positions. Over tithe,Company estimates its effective tax rate valblpproximately 38-40%. However, it may
vary significantly due to potential changes in &meount and mix of pre-tax book income and changesriounts of non-deductible expenses
and other items impacting the effective tax rate$ote 5to the Condensed Consolidated and Combined Finlabi@tements for additional
details.
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Segment Results

Adjusted EBITDA is the primary financial performameasure Veritiv uses to manage its segmentspmdtaon its results of
operations, to measure its performance againgiBieFacility and to incentivize its management. §hommon metric is intended to align
shareholders, debt holders and management. AdjERETDA is a non-GAAP financial measure and is aotalternative to net income,
operating income or any other measure prescribad.Bygenerally accepted accounting principles (ABA).

Veritiv uses Adjusted EBITDA (earnings before im&l; income taxes, depreciation and amortizatestructuring charges (income),
non-restructuring stock-based compensation exp&hs€, (income) expense, non-restructuring severaheeges, integration expenses,
income (loss) from discontinued operations, néhodme taxes, fair value adjustments on the coatibfability associated with the Tax
Receivable Agreement ("TRA") and certain other atipents) because Veritiv believes investors comynosé Adjusted EBITDA as a key
financial metric for valuing companies such as ¥erin addition, the credit agreement governing &BL Facility permits the Company to
exclude these and other charges in calculating @idiased EBITDA, as defined in the ABL Facility.

Adjusted EBITDA has limitations as an analyticadltand should not be considered in isolation oa agbstitute for analysis of
Veritiv's results as reported under GAAP. For exampdjusted EBITDA:

» Does not reflect the Compasyincome tax expenses or the cash requirementytaptaxes; ar

» Although depreciation and amortization chargesnmn-cash charges, it does not reflect thatdketa being depreciated and
amortized will often have to be replaced in theifaf and the foregoing metrics do not reflect aaghcrequirements for such
replacements.

Other companies in the industry may calculate Agi€BITDA differently than Veritiv does, limitinigs usefulness as a comparative
measure. Because of these limitations, AdjustedrBBI should not be considered as a measure of disnery cash available to Veritiv to
invest in the growth of its business. Veritiv compates for these limitations by relying both on@wempany's GAAP results and by using
Adjusted EBITDA for supplemental purposes. Additily, Adjusted EBITDA is not an alternative measafdinancial performance under
GAAP and therefore should be considered in conjanatith net income and other performance meassuek as operating income or net casl
provided by operating activities and not as arr@adtéve to such GAAP measures.

Due to the shared nature of the distribution neltwdistribution charges are not a direct chargestth segment, but are allocated to
each segment based primarily on operational metraiscorrelate with changes in volume. Accordingligtribution expenses allocated to eact
segment are highly interdependent on the resulbshafr segments. Lower volume in any segment shawi offset by a reduction in distributi
expenses can result in the other segments absabarger share of distribution expenses. Converb@her volume in any segment can resul
in the other segments absorbing a smaller shadstribution expenses. The impact of this at thggrsent level is that the changes in
distribution expense trends may not correspond withme trends within a particular segment.

The Company believes that the decline in demangdper and related products is due to the widedprsa of electronic media and
permanent product substitution, more e-commerss, peint advertising, fewer catalogs and a redwodgime of direct mail, and other factors.
This trend is expected to continue and will placetmued pressure on the Company’s revenues arfid ipi@rgins and make it more difficult to
maintain or grow Adjusted EBITDA within the Primié Publishing segments.
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Included in the following table are net sales amfjusted EBITDA for each of the reportable segmeatenciled to the combined

totals:

Facility Corporate
(in millions) Print Publishing Packaging Solutions & Other Total
Three Months Ended March 31, 2015
Net sales $ 820.7 % 309.5 $ 675.2 $ 309.1 % 234§  2,137.¢
Adjusted EBITDA $ 1558 % 6. $ 457 % 6. $ (46.7) $ 28.2
Adjusted EBITDA as a % of net sales 1.% 2.1% 6.8% 2.2% * 1.2%
Three Months Ended March 31, 2014
Net sales $ 544.¢ % 189.: $ 394.; % 1792  $ — $ 1,307
Adjusted EBITDA $ 28 37  §% 257 § 01 $ (252 % 12.¢
Adjusted EBITDA as a % of net sales 1.5% 2.C% 6.5% 0.1% * 1.C%

* - not meaningful

The table below provides a reconciliation of Vetinet income (loss) determined in accordance wAABto Adjusted EBITDA foi
the three months ended March 31, 2015 and 2014 .

Three Months Ended March 31,

(in millions) 2015 2014

Net income (loss) $ 22 $ 5.5
Interest expense, net 6.4 —
Income tax expense 0.1 3.7
Depreciation and amortization 13t 4.€
EBITDA $ 176  $ 13.¢
Restructuring charges (income) 3.4 (0.2
Non-restructuring stock-based compensation 1.C 1.1
LIFO income (5.2 (3.9
Non-restructuring severance charges 0.4 1.7
Integration expenses 10.C —
Fair value adjustment on TRA contingent liability 1.3 —
Other (0.3 (0.7
Loss from discontinued operations, net of inconxesa — 0.1
Adjusted EBITDA $ 284 % 12.€
Net sales $ 2,137¢ % 1,307 ..
Adjusted EBITDA as a % of net sales 1.2% 1.C%
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Print
The table below presents selected data with reg¢peice Print segment:
Three Months Ended March 31, 2015vs. 2014
Increase

(in millions) 2015 2014 (Decrease) %
Net sales $ 820.7 % 544.¢ 50.€6%
Adjusted EBITDA $ 158 % 8.2 86.7%
Adjusted EBITDA as a % of net sales 1.%% 1.5%

The table below presents the components of theales change compared to the prior year:

Increase
(Decrease) %

2015 vs. 2014

Volume (10.0%
Price/Mix 0.6%
Merger 60.C %

50.€ %

Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Net sales increasetiie primarily to the net sales contribution of $32@illion from the Merger. This increase was lyi offset by ¢
9.4% decrease in the net sales of legacy xpedxatipes which was primarily attributable to contidugeclines in sales volume at existing
customers.

The Merger had a $0.9 million impact on the AdjdsEBITDA. The legacy xpedx Adjusted EBITDA increddsy $6.3 million. The
improvement was driven primarily by (i) a $5.0 niaifi decline in distribution expenses due to lovades volume, (ii) a $6.2 million decline in
personnel costs driven by a reduction in headcandit(iii) a $3.3 million impact from improved pnigj and mix. These declines in expenses
were partially offset by (i) a $7.7 million impatbm the decline in sales volume and (ii) a $0.8iom increase in miscellaneous expenses.

Publishing

The table below presents selected data with res$peice Publishing segment:

Three Months Ended March 31, 2015 vs. 2014

Increase
(in millions) 2015 2014 (Decrease) %
Net sales $ 309 $ 189.: 63.6%
Adjusted EBITDA $ 6 $ 3.7 75.7%

Adjusted EBITDA as a % of net sales 2.1% 2.C%

The table below presents the components of theales change compared to the prior year:

Increase
(Decrease) %

2015vs. 2014

Volume (1.5%
Price/Mix 2.3%
Merger 62.€%

63.€ %
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Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Net sales increasetiie primarily to the net sales contribution of $Bl&illion from the Merger. Legacy xpedx net sajesw by 0.8%
due primarily to a 2.3% improvement in mix whichsaaffset by a 1.5% decline in sales volume.

Adjusted EBITDA increased by $2.9 million as a testithe Merger. The change in legacy xpedx ABd$EBITDA between periods
was minimal.

Packaging
The table below presents selected data with re¢pelce Packaging segment:

Three Months Ended March 31, 2015 vs. 2014

Increase
(in millions) 2015 2014 (Decrease) %
Net sales $ 675.2 $ 394.; 71.%%
Adjusted EBITDA $ 457  $ 25.7 77.€%

Adjusted EBITDA as a % of net sales 6.8% 6.5%

The table below presents the components of theales change compared to the prior year:

Increase
(Decrease) %

2015 vs. 2014

Volume 1.2%
Price/Mix 0.1%
Merger 70.(%

71.2%

Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Net sales increased due primarily to the net sadagribution of $275.9 million from the Merger. Thegacy xpedx net sales increased
by 1.3%, which was primarily driven by an incre@ssales volume from existing customers.

Adjusted EBITDA increased by $19.6 million as autesf the Merger. The legacy xpedx Adjusted EBITDwreased by $0.4 million
due to higher sales volume.

Facility Solutions

The table below presents selected data with res$peice Facility Solutions segment.

Three Months Ended March 31, 2015 vs. 2014

Increase
(in millions) 2015 2014 (Decrease) %
Net sales $ 309.1 $ 179.2 72.5%
Adjusted EBITDA $ 6.6 $ 0.1 *

Adjusted EBITDA as a % of net sales 2.2% 0.1%
* - not meaningful
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The table below presents the components of theales change compared to the prior year:

Increase
(Decrease) %

2015vs. 2014

Volume (5.5%
Price/Mix 0.6%
Merger 77.4%

72.5%

Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Net sales increased due primarily to the net sadafribution of $138.7 million from the Merger. Bhincrease was offset by a 4.9%
decline in legacy xpedx net sales. The declinedgaty xpedx sales was primarily driven by custoattition with four customers comprising
3.4% of the decline.

Adjusted EBITDA increased by $4.2 million as a testithe Merger. The legacy xpedx Adjusted EBITDwreased by $2.5 million
driven primarily by (i) a $2.8 million reduction giistribution expenses due to a reduction in sabésme, (ii) a $1.1 million improvement due
to pricing and mix improvement and (iii) a $0.8 limih decline in miscellaneous expenses. These imgments were partially offset by a $2.2
million reduction in Adjusted EBITDA as a resultaécline in sales volume.

Corporate & Other

Comparison of the Three Months Ended March 31, 2015 and March 31, 2014

Adjusted EBITDA decreased by $27.1 million as ailtesf the Merger. The legacy xpedx Adjusted EBITD#proved by $6.2
million, primarily driven by (i) a $2.3 million ragttion in allocated expenses from InternationaldPafii) a $0.7 million decline in personnel
costs and (iii) a $3.2 million decline in miscekeus expenses.

Liquidity and Capital Resources

The cash requirements of the Company are proviglezhsh flows from operations and borrowings unterABL Facility. The
following table sets forth a summary of cash flows:

Three Months Ended March 31,

(in millions) 2015 2014

Net cash provided by (used for):
Operating activities $ 92 $ 35.2
Investing activities (9.5 0.t
Financing activities (75.5) (34.7)

Operating Activities

Net cash provided by operating activities increase857.1 million compared to last year primariygulting from lower working
capital needs. The change in accounts receivabldted primarily from a decline in sales volumenfrthe immediately preceding period. The
change in inventory is primarily because of a gy thcrease in the inventory days on hand. Unisatypically kept more inventory on hand
than xpedx, accounting for much of the increase dltange in accounts payable is primarily due tapgroximately four day increase in
accounts payable days. The change in accrued paybenefits and other is primarily due to ineentompensation payments, customer
rebate payments and reductions in integrationedlatcruals.

Investing Activitie:

During the three months ended March 31, 2015 Cidrmapany invested $9.7 million in capital expendigsicompared to $1.0 million
last year. This increase is due primarily to inuestts in integration-related capital projects. @ady capital expenditures are expected to be
approximately $25.0 million in 2015, with anoth&0$0 million to $40.0 million of integration-relateapital expenditures during 2015.
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Financing Activities

Net cash used for financing activities increase@ &4nillion compared to last year. The current yagivity includes $59.2 million of
net repayments of long-term debt while the pricarygeriod included $31.1 million of net cash transfto Parent. The net repayments of long-
term debt were funded by cash flows from operations

Funding and Liquidity Strategy

Availability under the ABL Facility is determinedibed upon a monthly borrowing base calculation whicludes eligible customer
receivables and inventory, less outstanding bomgsiiletters of credit and certain designated veseAs of March 31, 2015 , the available
additional borrowing capacity under the ABL Fagiltas approximately $422.5 million .

Veritiv's ability to fund its capital needs will gend on its ongoing ability to generate cash frgmrations and borrowings under the
ABL Facility. If Veritiv's cash flows from operatipactivities are lower than expected, the Compaitlynered to borrow under the ABL Facili
and may need to incur additional debt or issuetiadil equity. Although management believes thatalrangements currently in place will
permit Veritiv to finance its operations on accépgaterms and conditions, the Company’s accesani the availability of, financing on
acceptable terms and conditions in the future b@limpacted by many factors, including (i) the ity of the overall capital markets and (ii)
the current state of the economy.

Veritiv's management expects that the Company'sasi future cash needs will be for working capitalpital expenditures,
contractual commitments and strategic investmeditionally, management expects that cash provimedperating activities and available
capacity under the ABL Facility will provide suffant funds to operate the business and meet dthedity needs.

Off-Balance Sheet Arrangements

Veritiv does not have any off-balance sheet arraraggs as of March 31, 2015 , other than the operdgiase obligations and the
letters of credit under the ABL Facility. The Compaloes not have any off-balance sheet arrangerttatthave or are reasonably likely to
have a material current or future effect on itafioial condition, revenues or expenses, resultperfations, liquidity, capital expenditures or
capital resources.

Contractual Obligations

There have been no material changes to our con#dambligations from those disclosed in our AnnReport on Form 10-K for the
year ended December 22014 .

Critical Accounting Policies and Estimates

There have been no material changes to our craimabunting policies and estimates from those alésa in our Annual Report on
Form 10-K for the year ended December 31, 2014 .

Recently Issued Accounting Standards

SeeNote 1to the Condensed Consolidated and Combined Fingbizitements for information regarding recentlyiexs accounting
standards.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

There have been no material changes in markefrosk the information provided in Item 7A "Quantitat and Qualitative
Disclosures About Market Risk" of the Company's AainReport on Form 10-K for the year ended Decer3lhep014 .

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Our management, with the Chief Executive Officed &hief Financial Officer of the Company, have eesbd the effectiveness of |
disclosure controls and procedures (as definediiedRl3a-15(e) and 15d-15(e) under the Exchangeaaabf the end of the period covered by
this report. Any controls and procedures, no méttev well designed and operated, can provide cgdgonable assurance, not absolute
assurance, of achieving the desired control objestiBased on such evaluation, such officers hameleded that, as of the end of the period
covered by this report, the Company’s disclosurgrots and procedures are effective at the readerisurance level.

Changes in Internal Control Over Financial Reporting

There have been no changes in our internal coowsel financial reporting during the first quartér2015 that have materially affected
or are reasonably likely to materially affect then@pany’s internal control over financial reporting.

On July 1, 2014, we completed our merger with Umise. We are currently integrating policies, preess people, technology and
operations for the combined company. Managemethtuaiitinue to evaluate our internal control ovaaficial reporting as we execute
integration activities.

PART Il. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
Refer toNote 12to the Condensed Consolidated and Combined Firlabizigements.
ITEM 1A. RISK FACTORS

There have been no material changes from the aitiorfs previously disclosed in our Annual ReporFonm 10-K for the year ended
December 31, 2014 .

ITEM 6. EXHIBITS

See Exhibit Index.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causseddiport to be signed on its behalf by the
undersigned thereunto duly authorized.

VERITIV CORPORATION
(Registrant)

Date: May 13, 2015 By: /s/ Stephen J. Smith
Name: Stephen J. Smith
Title: Senior Vice President and Chief Finan€éficer
(Principal Financial Officer)

Date: May 13, 2015 By: /s/ W. Forrest Bell
Name: W. Forrest Bell
Title: Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit No.

EXHIBIT INDEX

Description

31.1*

31.2*

32.1*

32.2*

101.INS*

101.SCH*

101.CAL*

101.DEF*

101.LAB*

101.PRE*

Rule 13a-14(a) Certification of the Chief Executdicer.
Rule 13a-14(a) Certification of the Chief Finandficer.
Section 1350 Certification of the Chief ExecutivBicer.
Section 1350 Certification of the Chief Financidficer.
XBRL Instance Document.

XBRL Taxonomy Extension Schema Document.

XBRL Taxonomy Extension Calculation Linkbase Docute
XBRL Taxonomy Extension Definition Linkbase Docurhen
XBRL Taxonomy Extension Label Linkbase Document.

XBRL Taxonomy Extension Presentation Linkbase Doenin

* Filed herewith
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Mary A. Laschinger, certify that:

1.

Date:

| have reviewed this Quarterly Report on FA0nQ of Veritiv Corporation;

Based on my knowledge, this report does aptain any untrue statement of a material factroit to state a material fact necessary to
make the statements made, in light of the circuntgts under which such statements were made, nigiadisg with respect to the

period covered by this report;

Based on my knowledge, the financial statésjemd other financial information included instihéport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angtle periods presented in this report;

The registrant’s other certifying officer anare responsible for establishing and maintairmdisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@))%¢r the registrant and have:

a) designed such disclosure controls and praesdor caused such disclosure controls and proesdo be designed under our
supervision, to ensure that material informatidatneg to the registrant, including its consolidhgubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneggh and

b) evaluated the effectiveness of the regissatisclosure controls and procedures and preséntids report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibydport based on such

evaluation; and

c) disclosed in this report any change in thgsteant’s internal control over financial repodithat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tias materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

The registrant’s other certifying officer@)d | have disclosed, based on our most recenti@vah of internal control over financial
reporting, to the registrant’s auditors and theitaemmmittee of the registrant’s board of directfos persons performing the equivalent

functions):

a) all significant deficiencies and material Weasses in the design or operation of internalrobotzer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refiwancial information; and

b) any fraud, whether or not material, that imes management or other employees who have disagmtirole in the registrant’s
internal control over financial reporting.

May 13, 2015

/sl Mary A. Laschinger
Mary A. Laschinger
Chairman and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Stephen J. Smith, certify that:

1.

| have reviewed this Quarterly Report on FA0GnQ of Veritiv Corporation;

Based on my knowledge, this report does aptain any untrue statement of a material factroit to state a material fact necessary to
make the statements made, in light of the circuntgts under which such statements were made, nigiadisg with respect to the

period covered by this report;

Based on my knowledge, the financial statésjemd other financial information included instihéport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angtle periods presented in this report;

The registrant’s other certifying officer anare responsible for establishing and maintairmdisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@))%¢r the registrant and have:

a) designed such disclosure controls andgolaes, or caused such disclosure controls an@guoes to be designed under our
supervision, to ensure that material informatidatneg to the registrant, including its consolidhsubsidiaries, is made known to

us by others within those entities, particularlyidg the period in which this report is being pneggh and

b) evaluated the effectiveness of the regigts disclosure controls and procedures and pteden this report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibydport based on such
evaluation; and

c) disclosed in this report any change inrtggstrant’s internal control over financial refiog that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tias materially affected, or is
reasonably likely to materially affect, the regastt's internal control over financial reporting;dan

The registrant’s other certifying officer@)d | have disclosed, based on our most recenti@vah of internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of directfos persons performing the equivalent
functions):

a) all significant deficiencies and matevi@laknesses in the design or operation of interorairal over financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refiwancial information; and

b) any fraud, whether or not material, timailves management or other employees who hawygndisant role in the registrant’s
internal control over financial reporting.

Date: May 13, 2015

/sl Stephen J. Smith

Stephen J. Smith
Senior Vice President and Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®f Veritiv Corporation (the “Company”) for the fi@d ended March 31, 2015 as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), I, Mary A. Lasching€hairman and Chief Executive Officer
of the Company, certify, pursuant to 18 U.S.C. §0,3s adopted pursuant to § 906 of the Sarbanks+®@xt of 2002, to my knowledge, that:

Q) The Report fully complies with the requirerteeaf Section 13(a) or 15(d) of the Securities Exaje Act of 1934, as amended; and

(2) The information contained in the Report faptesents, in all material respects, the finanmbaldition and results of operations of the
Company.

/sl Mary A. Laschinger

Mary A. Laschinger

Chairman and Chief Executive Officer
May 13, 2015




EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®f Veritiv Corporation (the “Company”) for the fi@d ended March 31, 2015 as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), I, Stephen J. Smitmi&eVice President and Chief Financial

Officer of the Company, certify, pursuant to 18 ICS8 1350, as adopted pursuant to § 906 of thieaBas-Oxley Act of 2002, to my
knowledge, that:

Q) The Report fully complies with the requirerteeaf Section 13(a) or 15(d) of the Securities Exafe Act of 1934, as amended; and

(2) The information contained in the Report faptesents, in all material respects, the finanmbaldition and results of operations of the
Company.

/sl Stephen J. Smith
Stephen J. Smith

Senior Vice President and Chief Financial Officer
May 13, 2015




