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REGISTRATION
DOCUMENT

The Universal Registration Document was filed on May 3, 2022, with the French financial markets authority as the competent
authority in accordance with Regulation (EU) 2017/1129, without prior approval pursuant to Article 9 of said regulation. The
Universal Registration Document may be used for the purposes of a public offering of financial securities or the admission of
financial securities to trading on a regulated market if it is accompanied by a simplified prospectus and, where applicable,a
summary and all the amendments made to the Universal Registration Document. The entirety thus constituted is approved
by the French financial markets authority in accordance with Regulation (EU) 2017/1129.

This is a translation into English of the universal registration document of the Company issued in French and it is available
on the website of the Company (https:/invest.quadient.com/en-US).

Pursuant to article 19 of regulation (EU) 2017/1129, the following information is included in this universal registration document
by reference:

* the consolidated financial statements, annual accounts and statutory auditors’ reports may be found on pages 137 to 247
of the universal registration document for the year ending 31 January 2021 filed with the AMF on 17 May 2021 under number
D.21-0458 and available on the website of the Company https:/labrador.cld.bz/QUADIENT-2020-Universal-Registration-
Document ;

* the consolidated financial statements, annual accounts and statutory auditors’ reports may be found on pages 123 to 233
of the registration document for the year ending 31 January 2020 filed with the AMF on 4 May 2020 under number D.20-
0444 and available on the website of the Company https:/resources.quadient.com/m/3dd6ae99bf0095a8/original/2019-
Universal-Registration-Document-.pdf ;

* the management reports for 31 January 2021 and 31 January 2020 may be found on pages 71 to 83 and 67 to 78 of
registration documents D. 21-0458 and D. 20-0444.
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QUADIENT IN BRIEF

-
MESSAGE FROM THE CHAIRMAN

To the Shareholders,

A year ago, Quadient embarked on the second
phase of its Back to Growth strategic plan. Drawing
on the foundation of the deep transformation of the
organization conducted during the first phase of the
plan, the second phase aims at creating sustainable
value for shareholders as well as for all stakeholders.
As outlined in this document, the financial performance
achieved in 2021 sets a positive start to this second
phase and Quadient is well on track to reach the three-
year targets presented last year during its Capital
Markets Day.

The reshaping of Quadient’s portfolio is almost complete.
Over the past three years, the acquisition of a US player
in parcel lockers, and that of two North American FinTechs
specialized in cloud-based automated management of
accounts payables and accounts receivables, enabled
Quadient to strengthen its leadership positions in
parcel locker solutions and in intelligent communication
automation. As Quadient remains a solid number two
player globally in mail-related solutions, strong customer
and cost synergies are increasingly being fostered
between the three activities. In the meantime, the
portfolio of non-core operations has been significantly
reduced through divestments.

Together with its financial targets, Quadient has set
several extra-financial objectives for the 2021-2023
period to reinforce the sustainability of the value
delivered to its stakeholders. These objectives are
drawn from the Company’s comprehensive corporate
social responsibility program and are articulated
around five key pillars, from employee inclusion,
education and engagement, to ethics, reduction of
carbon footprint and remanufacturing, philanthropy

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quodFent

DIDIER LAMOUCHE

CHAIRMAN OF THE BOARD

"THE FINANCIAL PERFORMANCE
ACHIEVED IN 2021 SETS A POSITIVE
START TO THE SECOND PHASE OF
THE BACK TO GROWTH STRATEGIC
PLAN."

and customer satisfaction. In addition, in March 2021,
Quadient took a step further by becoming participant
to the UN Global Compact, committing to specifically
support 8 of the 17 United Nations Sustainable
Development Goals. This year, | am pleased that
this registration document now provides our CSR
disclosures in line with the GRI Core framework.

The Board is fully committed to Quadient’s CSR
program and in keeping with the best practices,
management’s long term incentive plan criteria
have been revised to reflect the Company’s latest
engagements.

Abiding by the best governance practices is also key
for Quadient’s Board. This year, two new independent
members have joined the Board, adding new sets of
skills to the Board composition. We have also met
with a number of investors during a Governance
roadshow, in line with our commitment to promote
an open dialogue with all of our shareholders. Finally,
the Board continues to oversee capital allocation in
a very pragmatic manner. This year, the strong cash
generation has enabled the Board to submit to the
vote of shareholders at the next AGM a dividend
that stands slightly above the minimum levels of
our dividend policy and 10% higher than last year’s
level : As it has done in the past, the Board will remain
extremely attentive to changing market conditions and
will continuously evaluate all possible ways to create
value for our shareholders. Finally, whilst the Board
fully supports the Back to Growth strategy developed
by the Management team, it also remains focused on
exercising its independent mission working in the best
interest of all our shareholders.

Didier LAMOUCHE



THREE QUESTIONS

QUADIENT IN BRIEF

TO THE CHIEF EXECUTIVE OFFICER

Can you outline the key aspects

of Quadient’s 2021 results?

At a little over €1 billion, our revenue recorded a 4.3%
organic growth across our three main businesses. We
are successfully delivering our Back to Growth strategy
with solid performance from our two growth engines
and resilient sales from our mail activity. We made
significant progress in the strategic repositioning
of our Software business with SaaS customers now
accounting for 76% of the total. We also exceeded the
€200 million revenue mark for our Software business
for the first time in 2021, at €201 million.

Our Parcel Locker Solutions team secured a number
of important deals, expanding our footprint in Canada
and France with leading carriers, while continuing to
deliver on existing contracts in all our other customer
segments. Lastly, our Mail-Related Solutions performed
strongly, outpacing competition, posting a 1.8%
increase in revenues driven by solid hardware sales
and a record year for our mid-high mail production
equipment sales.

We are very much encouraged by the strong
fundamentals of the dynamic markets we serve with
our growth engines. The accelerated digitalization
of communication and financial processes are driven
by new regulations in Europe, while the expansion
of e-commerce generates higher parcel volumes,
prompting search for more sustainable practices.
Organic growthin current EBIT came in at 6%, implying
a slightly higher margin despite increasing freight costs
and challenging supply chain conditions.

This solid performance shows our commitment to
continuously improve our organization and reduce
our costs, while investing in sales, marketing and
R&D to support future growth. Net income more than
doubled to €88 million. At €104 million, free cash-flow
generation further consolidated our healthy financial
position with a low level of leverage at 0.4x excluding
leasing.

How do you expect Quadient to perform in 2022?
As we continue to roll-out our Back to Growth strategic
plan, we expect the positive trends seen in our growth

GEOFFREY GODET

CHIEF EXECUTIVE OFFICER

"OUR TWO FAST-GROWING
CLOUD SOFTWARE AND PARCEL
LOCKER ACTIVITIES HAVE ALMOST
DOUBLED IN 3 YEARS, AND NOW
REPRESENT 28% OF TOTAL SALES.”

engines to accelerate. We expect double-digit sales
growth in Intelligent Communication Automation, to
be supported by cross-selling and the deployment
of AP/AR solutions outside North America. As the shift
towards SaaS subscriptions continues, we will focus
our work on improving the integration of our cloud
platforms to further benefit from upselling and also
strengthen adoption and usage. Parcel Locker Solutions
sales are also expected to grow at a double-digit rate,
supported by the roll-out of existing contracts, the
positive momentum with carriersin Europe and Japan
as well as new deals signed in the retail and residential
segments, while the pipeline of projectsis promising.
Mail-Related Solutions revenues decline should remain
contained in 2022 as we continue to deliver innovative
solutions both in terms of new features and digital
solutions with our S.M.A.R.T. software.

At Group level, 2022 organic sales growth is expected
above 2% despite the current uncertainties of the
geopolitical situation and ongoing supply chain
disruptions. Current EBIT should record a low to mid-
single digit organic growth driven by a continuous
focus on costs optimization and further improved
profitability of the installed base for both the SaaS
activity and parcel lockers, whilst mail-related profit
margin will be maintained.

Beyond 2022, what is the main priority for the Group?
Since 2019, we have profoundly streamlined our
organization to become a truly unified company,
focused on three synergistic solutions including two
fast-growing activities - Intelligent Communication
Automation, cloud platforms, and Parcel Locker
Solutions. As we continue to focus on delivering
profitable growth from these two new businesses,
we also remain committed to do so in a sustainable
manner through both our comprehensive CSR program
and our engagement towards the UN Global Compact.
By becoming a participant to this program, Quadient
asserted its commitment to respecting, supporting and
promoting the 10 Principles of the Global Compact on
human rights, labor, environment and anti-corruption
within its sphere of influence. To conclude, our focus
is on profitable growth in a sustainable way.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient
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QUADIENT IN BRIEF

PROFILE & ACTIVITIES '

Quadient helps companies simply and
efficiently create meaningful, personalized
interactions with their customers and
other key stakeholders.

Behind every customer interaction, there is always something
meaningful, whether the interaction involves mailing a contract,
confirming a reservation via text message, receiving a parcel,
paying a bill, or communicating through a mobile or web app.

Quadient aspires to be among the leaders in each of its key areas
of business.

3 areas of business

Simplify
the connection
between people
& what matters

INTELLIGENT COMMUNICATION AUTOMATION

An intelligent set of integrated cloud platforms to automate critical business

Quoadient®
|_"‘_| inspire

N Quadient®
Gﬂ impress

\ & Yaym

< Beanworks
by Quadient

communications and processes, save time, reduce costs, drive better Global
customer experience and high level of engagement from internal and external market
constituents
e Atrue end-to-end cloud-based global business E.sf.:?n.r?mti”rlrl\oonrkei

communications platform to manage over a billion growth for the

customer-facing communications and critical business 2021-2023 period:

interactions each and every day.

>10%

Supporting businesses in Customer Communications
Management (CCM) and Customer Experience
Management (CXM), including customer journey analytics
and orchestration, as well as Accounts Receivable (AR)
and Accounts Payable (AP) automation.

Quadient Inspire: a software solution that helps large
businesses design, manage and send personalized,
omnichannel communications in large volumes and on
demand as well as customize the digital experience they
offer their customers through bespoke mobile and web
applications.

Quadient Impress: multichannel outbound document
management software platform that automates the
customer communication workflow.

YayPay: Accounts Receivable process automation software
solution, from outgoing invoices lifecycle management to
cash collection, credit risk assessment and order-to-cash

process.
Beanworks: Accounts Payable software solution O
digitalizing incoming invoice process between
a company & its suppliers, thereby automating

error-prone manual processes like data entry and /ﬁ”

approval follow-ups, reducing risks and cutting
invoice processing costs.

Sales®

€20 Imilion

+7.3%2

(1) 2021 sales within Major Operations.
(2) Organic change compared to 2020.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient




QUADIENT IN BRIEF

Profile & activities

MM

+4.3%

440,000

O
customers Organic change®

A fragmented,
diversified customer
base in terms
of industry
and geography

O
Countries where Employees
Quadient products
are distributed

PARCEL LOCKER
SOLUTIONS

MAIL-RELATED
SOLUTIONS

Extensive line of software and This solution, which consists of lockers
hardware for preparing and sending mail integrated with software to automate
(franking systems and folders/inserters the tracking of parcel drop-off and
suitable for both low and high volumes): pick-up, helps optimize the management
of last-mile parcel delivery and simplifies
parcel retrieval, whether that happens

in public places, at retailers’ sites

or at residences:

e Mail processing remains a large
market despite the structural decline
in letter volumes;

e A market with high barriers to entry; o The only proven automated solution

e North America, where Quadient only as of today, offering customers a
has 20% market share, represents convenient, secure and contactless way
approximately 50% to retrieve their packages;

of the global market.

e A growing multi-local market suited
to the fast growing number of parcels
with the boom of e-commerce.

anll

Sales®

€659 miliion @Q

+1.8%2 Global
market

Sales®

€8 3 milion §%

+2.6%?

c. €2.0 bilion

Est. annual market c. 3.0 milion

evolution for the boxes®

2021-2023 period: Est. annual market growth
5 for the 2021-2023 period:

C.-J%

>15%
J J

(3) Excluding currency and scope effects.
(4) Quadient’s estimate of the installed base across its key markets in 2020 (including the United States, Japan, France and the United Kingdom).

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient
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QUADIENT IN BRIEF

“BACK TO GROWTH” STRATEGY

Initiated early 2019, the “Back to Growth”
strategy aimed at transforming Quadient to
become a unified Company, while refocusing
its business portfolio on synergistic smart
hardware and software solutions with high
growth potential and market leading positions.

“Transform”

2019-2020

Quadient aimed at building leading market positions
in highly growing businesses that are synergistic with
its foundational mail-related activities. Digital business
communication & financial automation and automated
parcel locker solutions were selected to be the Company’s
growth engines while continuing to benefit from Quadient’s
strong position in the highly profitable and cash generative
mail-related business.

Simplified and refocused our operations
and solutions portfolio to become

a leader in each of the growth markets
that we serve.

e
D

BOLT-ON ACQUISITIONS

c. €195-200 million
cash-out to date

DIVESTMENTS

c. €110-115 million
cash-in to date

-

To learn more:
Chapter 1.2

In the meantime, Quadient has profoundly changed its
organization to simplify its operating model, gain efficiency
and unite the entire company under a unified brand and
a strong common culture. The executive team has been
renewed with new talents hired to lead the transformation,
leaner management layers were put in place with a strong
regional focus, and centers of excellence were established to
streamline internal tools and processes, and better leverage
the teams’ expertise.

Defined a sustainable value creation \

s-—4 model based on validated growth engines,
j:-v recurring revenue and Major Operations

il

[=]

Reduction of dependency
to Mail-Related Solutions

GROWTH ENGINES

16? 283

% of total Group revenue

£ PARCEL PENDING

Parcel locker
solutions in the US

Accounts
Receivable (AR)
automation solutions

(s)

¢} Beanworks

Accounts
Payable (AP)
automation solutions

Data quality
m&:-_lr’.rwe-e

Human
ll' Inference

Shipping software

temando
(Shut down)

<> ProShip

Graphics business
in Australia

Drachten factory and
packaging system

J

2018 2021

Strong share of
subscription-related revenue

68%> 69% ,

2018 2021

SUBSCRIPTION-RELATED
REVENUE

% of Major Operations
revenue

&)
7

é

Focus on Major Operations

(a4%”92%>

\_ 2018 2021 j

MAJOR OPERATIONS
% of total Group revenue

&

Organized as one company to quickly scale and foster synergies by leveraging our
expertise, infrastructure, commercial relationships and global footprint.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient



QUADIENT IN BRIEF
“Back to Growth” Strategy

In March 2021, Quadient announced the phase two of

“Drive “Back to Growth”. With a clear focus on organic development,
Sustainable innovation and technology, Quadient will continue to scale its
Value” installed base of smart hardware and software solutions, further
2021-2023 accelerate the shift to its subscription model and foster synergies
across solutions.

a clear ambition to deliver sustainable value

({:;}\ Continue building on our strengths and executing our strategy with

and highly profitable

Installed base business ] Leader in our markets
Generating strong 'I JEEEEA For each solution and
subscription-related revenue 1 in all major geographies

Double-digit growth engines
To continue rebalancing
our business portfolio

with our mail-related business Because connections matter.

Strong focus on
fg} innovation/technology/cloud
E """"""""""" With the launch of new products
s for all solutions

N J

Leveraged customer base : 1
With strong commercial synergies d -t
across all solutions especially q U O | e n

SaaS-based software business
Covering all needs for intelligent
communication automation

{_\ Continue generating more synergies between solutions and operations, powered by
being a unified Company
<@=P> Customer synergies
<@=P- Cost synergies

<@ Operational
capabilities

MP? YayPay < Beanworks

by Qusdisn

Additionnal synergies

Growing pipeline of
cross-selling opportunities
(UK, France, Japan,
Canada)

Further cross-selling
opportunities thanks
to an end-to-end
software offering within

ICA portfolio, and
between MRS and ICA

Further supply chain/
service/call centers
synergies (integration
and scaling of Parcel

Pending in Europe)
MRS

Centralized G&A (IT, RH, finance, transformation...) and marketing functions j

\_
® ~N

@ Define forward-looking objectives to measure the impact of Quadient’s CSR activities,

by being a signatory to the UN Global Compact.

- J

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient
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QUADIENT IN BRIEF

INDUSTRY
TRENDS

Digitalization,

a major catalyst

in the change

of customer
communications and
financial automation

Despite its
structural decline,
the mail market
remains large and
resilient

Management

of last-mile parcel
delivery, a priority
as e-commerce
surges

- J

BUSINESS IVIC)DEI_-I

A portfolio of solutions with a significant
share of recurring revenue and commonalities
between the business models

STRENGTHS

An integrated company

e Integrated organizational
structure and a representative
brand for all activities. Tagline:
“Because connections matter.”

e Focus of major solutionsin
three geographic regions:
North America / Main European
Countries / International

e Direct or indirect distribution
network covering 90 countries

High-performing industrial
assets

e 2 production centers

o 4logistics centers

e 100% of industrial sites are certified

ISO 14001, OHSAS 18001/45001

A culture of R&D and innovation
e 51% of sales dedicated to R&D

e More than 650 engineers
o 7R&D centers

e Ateam dedicated to digital
innovation

Expert teams
e 4979 employees

e Diverse backgrounds: expertise,
origins, skills, cultures, outlooks

o 81% of employees completed
a training session in 2020;
1815% on digital regarding
the local training

A strong financial structure
e Robust liquidity position:
€487 million in cash and
€400 million of undrawn
credit lines as of 31 January 2022

o Debt backed by future
cash flows from rental operations
and leasing portfolio
(€504 million net debt)

e Leverage excluding leasing:
0.4x EBITDA®

(1) Net debt excluding leasing/

\EB/TDA excluding leasing.

N

/L

D 4

SMART
HARDWARE

BUSINESS MODEL
(underlying factor)

Subscription-related revenue
e Rental/leasing (installed base)

e Support / maintenance (installed base /
charging for maintenance services)

o Supplies (Mail-Related Solutions:
ink & spare parts due to machine
usage & processed mail volumes)

e Subscription / use (Parcel Locker Solutions:
based on usage rate in certain cases)

Revenue not related to subscriptions

o Equipment sales (see suggestion for
Software solutions)

o Installation services (Parcel Locker
Solutions)

. :

PARCEL
LOCKER
SOLUTIONS

MAIL-RELATED
SOLUTIONS

CUSTOMERS

Small and o Residential
medrm sized Universities
i )
enterprises & Corporaies
I&gg%ﬁms o Retailers
o Carriers
JooNe
SUBSCRIPTION-
RELATED REVENUE
® ®
71% 58%

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient



QUADIENT IN BRIEF

Business Model

@ ~

2021 RESULTS
o saes: €102 billion
« SUBSCRIPTION-RELATED REVENUE: 69 %%
o MAJOR OPERATIONS: 92% of sales, of which:
- NORTH AMERICA: 55 %
v ) - MAIN EUROPEAN COUNTRIES: 39%
SOFTWARE - INTERNATIONAL: 6%
currenT eaite:; €147 million®
SOLUTIONS ¢
(2) Within Major Operations in 2021
BUSINESS MODEL \(3) Before acquisitions-related expenses /
(underlying factor)
Subscription-related revenue /' )
e Subscription (SaaS) (installed base)
e Volume (customers usage of the platform) VALUE CREATION
e Maintenance (installed base / charging Q 9
for maintenance services)
CUSTOMERS
e Circular economy: 64.4% of hardware
marketed are produced through a remanufacturing process
Lo e 95% customer satisfaction rate
Revenue not related to subscriptions
o License sales (Acquisition of new customer, 090900
or Upsell on installed base) m
e Professional services (invoiced on a time
spent basis) PEOPLE
e €427 million paid in employee wages,
bonuses, commissions and payroll charges
e 98.6% of permanent contracts to support local jobs
e 33.8% of women in the Company
e 27.6% of managers are women
INTELLIGENT
COMMUNICATION |"‘T |
AUTOMATION L)
SUPPLIERS
e €113.7 million in production purchases
e 89.2% of suppliers assessed comply with Quadient's requirements
CUSTOMERS o
] @
4 b A Ve
e Large accounts LOCAL COMMUNITIES AND CHARITIES
S fofl ¢ e 50+ charities supported
° S%%Tgr?d ?neogi%(erg-sized e More than €93,000 of donations raised
enterprises
e Mail-Related Solutions @@I
direct sales channel
L #lpartner of ICA ) STATES AND REGIONS
I o €22 million in taxes
o 16% reduction in CO, emissions compared to 2018 (scopes 1,2 and 3)
SUBSCRIPTION- o 85% of industrial waste recycled
RELATED REVENUE
$ sl
67% SHAREHOLDERS
e €172 million in dividends paid for fiscal year 2020
NG _/

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient 9




QUADIENT IN BRIEF

QUADIENT, A RESPONSIBLE B
COMPANY

Quadient runs its business with the greatest integrity, offering its customers innovative
and sustainable solutions while working to limit its impact on the environment. Quadient
has defined a CSR program, aligned with its operations and strategy, around five pillars.

Signatory of the United Nations Global Compact

By joining the UN Global Compact in 2021, Quadient asserted its commitment to respecting, supporting and
promoting the 10 Principles of the Global Compact on human rights, labor, environment and anti-corruption
within its sphere of influence.

Quadient will also undertake actions to advance the following
Sustainable Development Goals (SDGs):

QUALITY GENDER DECENT WORK AND INDUSTRY, INNOVATION
EDUCATION EQUALITY ECONOMIC GROWTH AND INFRASTRUCTURE

10 REDUCED 11 SUSTAINABLE CITIES 'I RESPONSIBLE ‘I CLIMATE
INEQUALITIES AAND COMMUNITIES CONSUMPTION ACTION
o AND PRODUCTION

WijdRal )&

Our 2021-2023 objectives

o >80% of employees benefiting remote working 2 days or more per week

<’ ﬁEéﬁ

e >30% of women among managers and Senior Leaders

e Being recognized “Best Places to Work” with score greater than 70

e Allemployees endorsed the Code of Ethics and completed the training
o All employees completed one or more compliance training programs

e All our strategic business partners endorsed the Code of Conduct for business partners

o Reduce our carbon emissions by:
(i) 50.4% for CO, emissions related to energy consumption and company vehicles (scope 162)
between 2018 and 2030
(ii) 40%/€m revenue for targeted categories, for scope 3 between 2018 and 2030

o Remanufacturing to account for more than 50% of mail-related products placed on the market

e Achieve overall customer satisfaction above 95%

e Pursue investments in R&D above 4.5% of our consolidated revenue

e 5,000 annual hours + contributed by Quadient’s employees supporting communities

e 25% of employees involved in volunteering & sponsorship projects

A strategy recognized by non-financial rating agencies

y - Gaia . } oy
VIgeQuiris ecovadis  ¥VWCDP ISS ESG > MSCI &3
Overall score of 53% Ranked 2™ out of 230 « Platinum » level after B grade for last « Prime » status « AA » score obtained
(+4 places vs.2020) 3 consecutive years at 4 consecutive years maintained
« Gold » level

10 UNIVERSAL REGISTRATION DOCUMENT 2021 @ quchent



Main events

QUADIENT IN BRIEF
Quadient, a responsible company

Health, safety
and well-being

“Best places to Work”
score 71.4/90

~

Inclusion and diversity Human capital
e Deployment of the inclusion development
& diversity policy and o 80.7% of employees attended

adhesion to inclusion &
diversity charters

at least one training course
in 2021

N[

N\

J
~N

o 0.02% absenteeism due
. to workplace accidents e Women represent 33.8% of e 7.46 hours of training
Empo_wer;lng Enhancement of wellness Quadient's total workforce on average per Full Time
Quodlgnt s people and employee assistance and 21.8% of Senior Leaders Equivalent (FTE)
to achieve the program during e Reinforcement of the
Company's strategy the COVID-19 pandemic “Empowered Communities”
. . . program with the launch of a
Flexible working conditions new community dedicated to
e Deployment of “Work from environment
anywhere” and “Smart Work”
programs
e >90% of employees eligible
to remote working To learn more:
Chapter 5.1.3
Code of Ethics Data protection and Responsible procurement
o Deployment of the information security ® 65% of French distributors
compliance and business e 18 security audits conducted have endorsed the Code
Enabling ethics program of conduct for business
aculture of e 76% of employees engaged partners )
excellence in compliance and business © 89-2%|0f sgﬁp(liersdqssTssed
. . ; ; comply wi vadient's
and mtegrutg ethics training program
® 66% of employees have requirements of
endorsed the Code of Ethics
To learn more:
Chapter 5.1.4
Circular economy Climate change

o 85% of industrial

waste recycled

o 36.2% of used ink

Reduce Quadient’s
environmental
footprint

cartridges collected

e Low carbon energy °
(renewable energy and
heating network) accounts
for 24.5% of the total energy
consumption

e En 2021 Quadient obtained
a score of B on the Carbon
Disclosure Project (CDP)
questionnaire

16% reduction in CO,
emissions compared to
2018's baseline (scopes 1,
2 and 3)

To learn more:
Chapter 5.1.5

v
~

Technology & innovation Sustainable products Customer satisfaction
Build the best e 5.% of sales dedicated and solutions e Customer satisfaction rate
customer to R&D in 2021, especially ® 64.4% of Mail-Related of 95%
. b to expand cloud-based Solutions products placed
expetjlengze Y . software platform and on the market come from
Offermg innovative, enhance existing products remanufacturing
relloble, and with new functionalities
sustainable
solutions To learn more:
Chapter 5.1.6 /
Philanthropy e More than €93,000 of
e Deployment of the donations raised
Philantropic program at ° Impleme:tohon ofa .
corporate level around community engagemen
Engage and three causes: education platform to promote
support the and decent employment, volunteering
communities inclusion and diversity, and ® 50+ charities supported

the reduction of waste and
pollution

To learn more:

Chapter 5.1.7

/
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QUADIENT IN BRIEF

A LARGELY INDEPENDENT '
BOARD OF DIRECTORS

The Board of Directors has 12 members, who provide their international
expertise notably in the fields of digital, e-commerce, new technology
and corporate governance.

DIDIER LAMOUCHE The Board has approval power over Quadient's strategic guidelines and

Chairman . . . . .
of the Board decisions, and checks the proper execution of the strategy, including new

project launches, investments, divestments and acquisitions.

o)
D @ ©® @

12 924 80% 40%

GEOFFREY GODET Number Average Independence Women*

Q

Chief Executive Officer of meetings attendance of Directors*

4

3

)

K103
MARTHA BEJAR HELENE BOULET-SUPAU ERIC COURTEILLE PAULA FELSTEAD NATHALIE LABIA
Since June 2019 Since June 2017 Since July 2012 Since September 2021 Employee representative
P Xx) o0 ) ) director
Since August 2020
CHRISTOPHE LIAUDON SEBASTIEN MAROTTE VINCENT MERCIER RICHARD TROKSA NATHALIE WRIGHT
Employee representative Since July 2021 Since July 2009 Since July 2016 Since June 2017
director o0 o )

Since August 2019

@ /Audit Committee @ Strategy and Corporate Social Responsibility Committee @ Remuneration and Appointments Committee @ Chairman of a committee

MAPPING OF THE BOARD'S EXPERTISE

] 8 | 3
General ] t, executive functi t, and entrep ship Operations, supply chain
] 8 ] 2
Technology & IT Consulting
] 8 ] 3
Digital (e-business, e-commerce, machine learning, customer experience) Retail
] 5 ] 2
Finance Banking & insurance (FinTech)
] 5 [ 1
Technology, cybersecurity Logistics
— 5 | 6
Strategy, innovation & transformation . . . "

Other industries (travel and entertainment, capital goods,
| 2 consumer goods)

ME&A, private equity

(*) Inaccordance with French law and the AFEP-MEDEF Code, employee representative directors are not counted when determining the percentage of Independent
Directors or the proportion of women on the Board of Directors.
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AN INTERNATIONAL |
MANAGEMENT TEAM

The management team is composed of the leaders from each
support function, along with the business leaders within each of
major solutions, R&D and operations by geographic region.

During the fiscal year 2021, Quadient continued to streamline

the management team as part of a further integrated organization.
The Company today takes advantages of new types of expertise
as well as more international and more specialized background.

GEOFFREY GODET

Chief Executive Officer

QUADIENT IN BRIEF

SUPPORT FUNCTIONS
STEPHANIE BRANDON LAURENT STEVE TAMIR
AUCHABIE BATT DU PASSAGE RAKOCZY SIGAL
Human Transformation Finance Digital Marketing
Resources
OPERATIONS

v
BENOIT DUNCAN IAN
BERSON GROOM CLARKE
France & Benelux Germany, Austria, Switzerland International and
& Italy and United Kingdom Additional Operations
& Irelond
SOLUTIONS
&) | | W
CHRIS ALAIN DANIEL ZBYNEK THIERRY
HARTIGAN FAIRISE MALOUF HODIC LE JAOUDOUR
Intelligent Mail-Related Parcel Locker Software Hardware
Communication Solutions Solutions Technology Technology
Automation
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QUADIENT IN BRIEF

FINANCIAL PERFORMANCE '

INCOME STATEMENT

ORGANIC
CHANGE®

(annual growth rate)

SALES

(in million euros)

1,024

4.3%

2020

2019 2020 2021 2019 2021

Subscription related revenue
accounted for 69% of major
operations sales.

2021 marked a return to soli

d

organic sales growth driven

(1) Excluding currency

and scope effects all three solutions.

(2) Before acquisitions-related
expenses

FINANCIAL STRUCTURE

(in million euros)

936
803
238
668 205
512
598
698 587
439
31/01/2020 31/01/2021

Net debt was down slightly, despite the acquisition of Beanworks, to €504 million
as of 31 January 2022. The leverage ratio (net debt/EBITDA) remained stable
year-over-year at 2.1x. The Group’s net debt is backed by future cash flows
generated from its rental and leasing activities and other financing services.
Excluding leasing, the leverage ratio remained low at 0.4x as at 31 January 2022.

. Future cash flow from rental operations
. Leasing portfolio

(1) Net debt / EBITDA ratio

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient

by positive contribution from

188

595

IFRS 16 impact
. Net financial debt excluding IFRS 16 impact

783

31/01/2022

CURRENT EBIT®

(in million euros)

NET INCOME

(in million euros)

147
88

2019 2020 2021 2019 2020 2021

Net attributable income
amounted to €88 million
in 2021 compared

to €40 million in 2020.
Earnings per share stood
at €2.32 in 2021.

Current EBIT was up

6% on an organic basis.
This mainly was due to

the organic growth in
revenues, improved growth
margin and active cost
management.




QUADIENT IN BRIEF

INVESTOR RELATIONS

) )

2022 financial @ Listing information
agenda quadient

Q12022 sales: 7 June 2022 Listing: Euronext Paris

Annual General Meeting: 16 June 2022 Market: Compartment B

Second quarter 2022 sales and first half-year ISIN Code: FR0000120560

2022 results: 26 September 2022* Ticker: QDT

Q3 2022 sales: 5 December 2022* Indices: CAC® Mid & Smalland EnterNext® Tech 40

J
~

(*) Publication after the close of trading on the Euronext
Paris stock exchange.

Investors met
in 2021

Institutions met: 140
Investors met: 200

Invertor meetings: 150

e-roadshows & e-conferences: 22

GEOGRAPHIC DISTRIBUTION
OF THE CAPITAL OF THE COMPANY®

12.94

France

277, 374

North 21 1 EIope
America %

United Kingdom
& Ireland

0.9«

Rest of

the world

(1) Based on institutional ownership.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient 15




16 UNIVERSAL REGISTRATION DOCUMENT 2021 @ quchent



CORPORATE
OVERVIEW

r

11 ACTIVITIES 18
111 Intelligent Communication
Automation 18
112 Mail-Related Solutions 19
11.3  Parcel Locker Solutions 20
114 Other solutions 20
1.2 STRATEGY 21
121 “Back to Growth” strategy 21
12.2  Streamline operations 21
1.2.3  Capital allocation 22
1.2.4  Shareholder return policy 22
O 1.2.5 Mid-term indications 22

1.3

1.3.1
1.3.2

1.3.3
1.3.4
135

ORGANIZATIONAL STRUCTURE 24

Head office 24
Research and Development

centres 24
Production and Logistic centres 24
Distribution 24
Investments 25

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quadient

O
J

17



18

CORPORATE OVERVIEW
Activities

1.1 Activities

Quadient helps simplify the connection between people
and what matters. The Company supports hundreds of
thousands of customers worldwide in their quest to create
relevant, personalized connections and achieve customer
experience excellence.

In 2021, companies and individuals alike have triggered an
uptick in pre-Covid groundswell trends: strong growth in
e-commerce and parcel volumes, business process
digitalization and automation, improving customer
experience. Over 180 billion pieces of mail have been
delivered globally, with businesses still heavily relying on
mail to interact with their customers and partners. These
physical interactions are turning digital, notably as remote
working is voted in by employers and employees alike,
becoming a core catalyst for business process
digitalization. With stores closing around the world due to

the COVID-19 pandemic, customers have turned more and
more to e-commerce to purchase goods and products,
triggering unprecedented parcel volume growth. Enabling
the delivery of these parcels at scale, while delivering
exceptional customer experience and limiting delivery
trucks congestion as well as related emissions is no longer
an option.

In these new and unprecedented conditions, Quadient
continues to be the trusted partner to customers and
communities, focusing on three key solution areas:

® |ntelligent Communication Automation,
® Mail-Related Solutions, and

® Parcel Locker Solutions.

1141 INTELLIGENT COMMUNICATION AUTOMATION

Central to every successful customer relationship, are
communications and interactions that need to be
personalized and delivered at scale. Today’s organizations
need intelligent solutions that make it simple to empower
remote employees to connect where, when, and how their
customers want. Automating critical customer
communications and business processes also saves time
and money, and doing it with an intelligent set of
integrated technologies helps drive better customer
experience and a high level of engagement from all
internal and external constituents.

For businesses of all sizes who need to digitize and
automate their business-critical communication activities,
Quadient provides world-class integrated cloud-based
solutions that help companies transform quickly, save
money, and make meaningful connections with their
customers. Quadient offers a true end-to-end cloud-based
global business communications platform under the name
of Intelligent Communication Automation (ICA) solutions.

Over 11,800 companies globally rely on Quadient’s
Intelligent Communication Automation SaaS solutions to
manage over a billion customer-facing communications
and critical business interactions each and every day.

Quadient’s ICA cloud solutions help organizations enable
remote workforces to create and deliver meaningful
customer interactions, automate business critical
workflows to save time and money as well as differentiate
from competitors by delivering a better overall customer
experience.

Quadient’s ICA cloud solutions support businesses in
Customer Communications management (CCM) and
Customer Experience management (CXM), including
journey analytics and orchestration, as well as Accounts
Receivable (AR) and Accounts Payable (AP) automation.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quchent

For businesses who must compete by creating exceptional
customer experiences, Quadient provides omnichannel
software solutions and expertise that deliver compliant
and meaningful customer interactions.

These solutions enable companies to design, coordinate
and harmonize all of their customer communications
across various departments (sales, marketing, support,
accounting, etc.), while adapting to each department’s
specific needs. The Quadient Inspire Saa$S suite facilitates
the creation and management of transactional and
marketing communication documents, regardless of the
medium and the channel used (physical mail, e-mail, fax,
text messages, websites, social networks, etc) and
manages omnichannel delivery for these communications.

For businesses who want to streamline document
production processes and departmental workflows,
Quadient’s ICA solutions help automate invoice-related
communications and accelerate cash  flows. The
digitalization of business processes is at the heart of many
organizations’ plan to ensure business continuity and cost
optimization programs, particularly in the field of invoicing
flows (Accounts Receivable/Accounts Payable), driven by
regulations accelerating the adoption of new digital and
compliant processes such as e-invoicing. It is also a key
enabler of delivering a better experience for all their
stakeholders:  customers, partners, suppliers and
employees alike.

Quadient’s ICA solutions are marketed and delivered in
both on-premise or cloud-based SaaS (Software as a
Service) models. Quadient also relies on a large network of
partners to expand its footprint, integrate with other
technologies or deliver specific solutions such as hybrid
mail solutions.



Market

Based on research firm data and internal analyses, the
Customer Communication Management (CCM) market and
the broader Customer Experience Management (CXM)
market, which includes customer journey analytics and
orchestration, markets are estimated to represent around
4 billion euros in revenue, growing at ¢. 10% on an annual
basis. The Accounts Receivables (AR) automation software
market represents around 1 billion euros in revenue, while
the Accounts Payable (AP) automation software market
size is estimated at around 1.5 billion euros, both growing
at ¢.15% on an annual basis driven by digitalization.

11.2 MAIL-RELATED SOLUTIONS

Mail-Related solutions encompasses the historical business
of Quadient. Quadient supplies software, equipment and
services to cover the entire process of managing incoming
and outgoing mail. It provides expertise and training in
organizing mailrooms and mailing processes, according to
each customer’s business and operations requirements.

Quadient offers a competitive range of folders/inserters
for the office, mailroom and mail centre segments. These
systems, supplemented with intelligent software to
interface with databases, make it possible to publish,
prepare for insertion, combine and route documents such
as payslips, invoices and marketing mail shots. Quadient
also offers ongoing maintenance on these systems to
ensure business continuity for customers. Since these
systems are connected, the maintenance can be
performed remotely. Quadient is considered to be one of
the world’s leading manufacturer of folders/inserters for
offices and mailrooms.

Furthermore, Quadient offers mailing solutions which
combine franking machines, franking management
software solutions, accessories like postal scales, ink
cartridges and other supplies to operate them. Quadient
offers maintenance of its equipment (which may be
remote) and the update of postal tariffs.

Finally, Quadient markets customized financing solutions
for all equipment and services it sells, as well as long-term
rentals in countries where regulation makes it mandatory,
i.e. France for the full franking machine suite, and the
United States and Canada for the meter. Quadient also
has a financial service called postage financing.

(1)  Quadient estimates excluding production mail.

CORPORATE OVERVIEW
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Quadient software  solutions remain consistently
recognized as leaders in CCM, CXM, AR and AP markets,
notably by IDC but also by customers and research firms
such as Gartner, Forrester and Aspire.

Customers

Customers relying on Quadient’s ICA solutions include the
higher range of small and medium-sized businesses, large
enterprises, primarily in the financial services, insurance
and healthcare industries, as well as Print Service
Providers. A large part of ICA customers are also users of
Quadient’s mail solutions.

Market

The mail solutions market continues to represent around
2 billion euros in annual revenue , and is expected to
decline at a limited rate in the years to come. Quadient is
the second largest global player, with total revenue of
702 million euros in 2021 in Mail-Related solutions at Group
level. lts two main competitors are Pitney Bowes and
Francotyp Postalia.

Customers

Quadient supports predominantly small and medium-sized
enterprises across a variety of verticals. This customer
base presents high cross-selling potential for Quadient’s

Intelligent Communication Automation solutions.
Additionally, thanks to its high-end equipment range,
Quadient also has contracts with larger companies,

especially Print Service Providers. These larger companies
are also potential wusers of Quadient’'s Intelligent
Communication Automation solutions.

Postal authorities’ role

Postal authorities govern production, distribution and
maintenance of franking machines.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quodFent
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113 PARCEL LOCKER SOLUTIONS

For businesses and individuals who need to manage a
growing volume of parcel deliveries and returns, Quadient
provides and operates an automated parcel locker
network for smart, secure pick-up and drop-off, offering
users convenience and peace of mind.

Quadient parcel lockers offer simple parcel drop-off,
storage, and retrieval in an automated and secure solution,
eliminating the burden of missed deliveries and re-delivery
attempts for carriers and the subsequent CO, emissions
generated by delivery trucks journeys. It also enables
consumers to pick up their parcels on their own terms and
reduces the risk of lost or stolen packages.

In 2021, the health crisis has continued catalyzing online
sales compared to pre-Covid levels, and more particularly
in the large e-commerce markets where Quadient
operates. Smart parcel lockers emerged as the most
efficient and secure solution to solve the last mile delivery
challenge, and Quadient continued to benefit from the
proven success of its operations in the USA and Japan,
while growing significantly in other key regions.

Since the 2019 acquisition of Parcel Pending, a leader in
the residential market in the United States, Quadient has
experienced continued traction in this market, as well as
growing customer demand in the retail industry.
Additionally, Quadient introduced its residential parcel
locker solution in the United Kingdom in 2020 and in the
French market in 2021.

Market

Driven by e-commerce growth, the parcel locker market is
growing in popularity and visibility but still remains a
nascent and multi-local market. Quadient estimates that
around 3 million boxes were installed in its key markets, i.e.
the United States, Japan, France and the United Kingdom.

In Japan, Quadient is the market leader in the carrier
market and is benefiting from its first entrant position. In
the United States, following the acquisition of Parcel
Pending in 2019, Quadient has a leading position in the
residential segment.

At the end of 2021, Quadient’s global installed base stood
at around 15,800 lockers compared to 13,000 units at the
end of 2020. Each installed locker comprises several boxes.

Customers

Parcel Locker Solutions’ customers are primarily large
companies, spanning from logistics operators (carriers),
residential and corporate property managers to retailers
and higher education bodies such as college and university
campuses.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quodFent

114 OTHER SOLUTIONS

In addition to its major solutions detailed above, the
Additional Operations segment represents a pool of
activities, notably including graphics activities and
shipping software and hardware solutions.

Graphics activities

Quadient distributes a wide range of equipment for print
finishing,  including guillotines,  binding machines,
laminating machines and paper-folding machines for any
type of format. Following the divestment of the Company’s
graphics business in Australia and New Zealand in
January 2021, these graphics solutions are primarily
available in the Nordic region.

Shipping software solutions

Multi-carrier shipping platforms streamline fulfilment,
generate labels, and create transport documents. Available
as stand-alone solutions, interfacing with existing
information systems or integrated with e-commerce
platforms, these solutions can be adapted to the needs
and volumes handled by retailers and online vendors.

Quadient also offers online and mobile solutions based on
EDI (Electronic Data Interchange), RFID (Radio Frequency
IDentification) or barcode data capture technologies to
track and locate mail pieces and register proof of delivery.

Divested or exited activities

In 2021, Quadient continued the roll-out of its plan to divest
businesses that are not synergistic with its major solutions.

As a reminder, after divesting in early 2019 its data quality
activities (Satori  Software and Human Inference),
Quadient had decided in September 2019 to execute a
phased shut-down of its subsidiary Temando (shipping
software dedicated to e-commerce), this shut-down
process being finalized in early 2020.

In February 2020, Quadient sold its subsidiary Proship, a
global provider of automated multi-carrier shipping
software, to FOG Software Group, a division of
Constellation Software, Inc., a company listed in Toronto,
Canada.

In January 2021, Quadient sold its graphics activities in
Australia and New Zealand to Smartech business Systems
Australic Pty, o technology solutions provider and a
long-term partner working with Quadient in the
Asia-Pacific region.

More recently, in June 2021, Quadient announced it
entered into o sale agreement with Dutch private equity
firm Standard Investment for the sale of its Automated
Packaging Solutions (APS) business and production facility
based in Drachten, the Netherlands. This divestment was
finalized in early August 2021.

In 2022, Quadient remains committed to execute on its
announced strategy to “Grow, Improve or Exit” the
activities within its Additional Operations segment and will
continue to carefully assess the fit of each of the
businesses with the rest of the organization.



1.2 Strategy

1.21 “BACK TO GROWTH” STRATEGY

On 23 January 2019, Geoffrey Godet, Quadient’s Chief
Executive Officer since 1February 2018, unveiled the
Company’s strategy for the 2019-2022 period. Named
“Back to Growth”, this strategic plan aimed at expanding
and growing the Company while accelerating its
transformation to reach a more balanced business profile
designed to deliver sustainable and profitable organic
growth going forward.

Since the launch of “Back to Growth”, Quadient has deeply
transformed its  operating model, simplified its
organization and reshaped its product portfolio, having
completed acquisitions in the business areas that had been
targeted. In the meantime, Quadient has successfully
developed its software and parcel locker activities,
constrained the decline of its mail-related business,
increased the proportion of subscription-related revenue
and  generated  significant  synergies  within  the
organization as well as within its solutions.

The thorough focused and disciplined execution of the first
phase of the Company’s strategic plan, despite the
COVID-19 pandemic, laid strong foundations, putting
Quadient in a position to deliver sustainable value for its
shareholders and all stakeholders.

12.2 STREAMLINE OPERATIONS

The refocus of the Company on its Major Operations goes
hand in hand with the implementation of an organization
aimed at conducting these businesses in a more
integrated manner than in the past.

Each one of the three major solutions are overseen by a
dedicated Chief Solution Officer. Operations, on the other
hand, are primarily structured wunder three main
geographical groups:

® North America, comprised of the United States and
Canada;

® Main European countries, managed as two regions:
France & Benelux; and United Kingdom, Ireland,
Germany, Austria, Switzerland & Italy;

® |nternational, including the activities of Parcel Locker
Solutions in Japan and of the former Customer
Experience Management segment outside of North
America and the Main European countries.

The leaders of each of these three operations report
directly to the Chief Executive Officer.

CORPORATE OVERVIEW
Strategy

On 30 March 2021, during a Capital Markets Day, Geoffrey
Godet presented the second phase of the “Back to Growth”
strategy for the 2021-2023 period. With a clear focus on
organic  development, innovation and technology,
Quadient aim at continuing to leverage its leadership
positions and its strong software and smart hardware
installed base to generate additional growth of its highly
contributive subscription-related revenue, and further
deploy cross-selling opportunities and value creation
synergies across its solutions.

Phase Two of “Back to Growth” strategy focuses on driving
sustainable value, in part by:

® qccelerating the convergence of Quadient’s software
strategy in its Intelligent Communication Automation
activity;

® continuing to unlock more synergies between solutions
and operations, powered by being a unified company;

® defining forward-looking objectives to measure the
impact of Quadient's CSR activities, now as a signatory
of the UN Global Compact.

All other geographies and the other solutions summarized
in section “Other solutions” are organized into the
Additional Operations segment.

The support functions continue to play a key role, including
the oversight of the Company’s overall transformation,
driving the digital transformation of its systems and
back-office operations, forging a common marketing
vision, centralizing talent and employee experience
management as  well as the development and
management of its product portfolio, strengthening
synergies for both R&D and supply chain and continuing to
maintain  a discipline of financial planning, cash
management and internal controls.

As one organization, Quadient is able to leverage its core
assets across all solutions to better serve its customers.
This includes supply chain and logistics, R&D for all
software and cloud-based solutions, sales and services
within the regions and back-office services such as human
resources, finance, marketing, transformation, and
IT/digital.

UNIVERSAL REGISTRATION DOCUMENT 2021 @ quodl"ent

21



22

CORPORATE OVERVIEW
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123 CAPITAL ALLOCATION

Going forward, Quadient will continue to build on its
strengths to roll out the second phase of its “Back to
Growth” strategic plan.

Focusing its growth trajectory on organic opportunities,
Quadient will bolster the investments to support its
operations as long as they offer attractive risk-adjusted
returns. Quadient plans to maintain its R&D and
maintenance capital expenditure (CAPEX) within a
controlled range of approximately 70 to 80 million euros
(including IFRS16) per year over 2021-2023. In the
meantime, its rented equipment CAPEX should reach
40 million euros or more per year over 2021-2023,
depending on opportunities to accelerate the deployment
of the rented parcel lockers installed base.

124 SHAREHOLDER RETURN POLICY

The company has set its annual pay-out ratio at a
minimum of 20% of the Group attributable net income
with the minimum annual dividend set at an absolute floor
of 0.50 euro per share. The dividend will be paid in cash
and in one instalment.

125 MID-TERM INDICATIONS

New metrics by solution

Following the “Back to Growth” strategy, Quadient will
continue focusing on markets driven by the acceleration of
digitization, the explosion of e-commerce and declining
but still large and resilient mail volumes. To drive its three
core solutions even more efficiently, Quadient has set KPIs
(Key Performance Indicators) for each solution which will
help the company monitor its growth trajectory and its
profitability.

Regarding Intelligent Communication Automation, to
address the challenge of building an even more recurring
SaaS/Cloud business model, Quadient will monitor:

® the number of SaaS/subscription customers over the
total number of customers:

® the annualized revenue to be generated by its
subscription-related revenue streams; and

® the share of this subscription-related revenue over the
total revenue of the solution.

While continuing to generate recurring cash-flows,
Quadient aims at maintaining a healthy, yet efficient
balance sheet by bringing down its net debt excluding
leasing/EBITDA excluding leasing below 1.75x in 2023, post
repayment of the ODIRNANE bonds® and excluding
IFRS 16.

Quadient’s strategic approach will continue to be based on
an ongoing assessment of its invested capital in order to
maximize long term value for its shareholders. This
involves that Quadient continuously ensures that it is the
best owner of its various businesses in terms of value
creation, not excluding potential divestments or spin-offs,
provided that capital could be re-deployed more
effectively. Quadient may consider potential opportunistic
bolt-on acquisitions over the 2021-2023 period applying
disciplined criteria, including covering cost of capital by
year 3 post closing.

As part of its shareholder return policy, Quadient will also
consider using yearly excess cash available for share
buybacks.

Regarding Mail-Related solutions, Quadient will monitor:

® the share of new generation smart devices among total
number of devices in the total installed base to size the
upside potential for upgrading its installed base, in line
with Quadient’s commitment to invest in its offering to
gain market share and maximize value over time;

® the spread between the evolution of supplies revenue
and the total revenue of the solution to measure the
resilience of its model regardless of the usage of its
installed base; and

® the share of subscription-related revenue over the total
revenue of the solution to ensure that Mail-Related
solutions continue to provide a high level of recurring
cash-flows.

Finally, regarding Parcel Locker Solutions, Quadient will
monitor:

® the size of its lockers’ installed base;
® the usage rate of its lockers; and

® the year-over-year
revenue.

growth in subscription-related

(1)  ODIRNANE bonds amount to 265 million euros, maturing in 2022. Since there is no contractual obligation to repay the nominal or to
pay coupons to holders of the bonds, ODIRNANE bonds have been recognized as an equity instrument.
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On 27 January 2022, Quadient held an education session
dedicated to its Intelligent Communication Automation
(ICA) cloud-based software solutions, hosted by Geoffrey
Godet, Chief Executive Officer and Chris Hartigan, Chief
Solution Officer for ICA.

At the end of the education session, Mr. Godet detailed
Quadient’s ambitions for ICA by the end of the 2021-2023
three-year period as it relates to each of the ICA KPIs that
are monitored within the framework of phase two of Back
to Growth, namely:

® over 90% share of SaaS and subscription customers in
ICA total customer base;

® . 250 million euros ® Annual Recurring Revenue ; and

® c. 75% share of subscription-related revenue @ in ICA
total revenue.

Ambitions by solution

As part of the new trajectory defined for the Phase Two of
“Back to Growth”, Quadient has set specific targets for
each solution aimed at reaching an ambitious profile by
the end the 2021-2023 three-year period, ensuring that
each solution effectively contributes to sustainable value
creation at Company level:

® |ntelligent Communication Automation:

- over 20-25% subscription-related revenue CAGR over
the three-year plan,

- around 30% solution profit margin on a full-year basis
by the end of the three-year plan;

(1) At 2020 constant exchange rates.
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® Mail-Related Solutions:

- better than -5% organic CAGR revenue decline over
the three-year plan,

- high solution profit margin in the range of 43-45% on
a full-year basis by the end of the three-year plan;

® Parcel Locker Solutions:

- more than 25,000 lockers installed by the end of the
three-year plan,

- around 35-40% profit margin of the installed base on
a full-year basis by the end of the three-year plan.

Financial guidance

Quadient is now into the phase two of its "Back to Growth”
strategy than will span over the 2021-2023 period. During
this time, Quadient will continue to build on its strengths to
deliver its strategic plan with a clear focus on innovation
and technology. Quadient will also continue to leverage its
leadership positions and its strong software and hardware
installed base to generate additional growth of its highly
contributive subscription-related revenue and further
deploy cross-selling opportunities and value-creation
synergies across its solutions.

On this basis, Quadient aims at achieving a minimum 3%
organic revenue CAGR over 2021-2023, with a minimum
2% organic revenue growth in 2022.

Quadient also  aims at delivering a  minimum
mid-single-digit  organic current EBIT CAGR over
2021-2023, with low-to-mid single digit organic current
EBIT growth in 2022.

(2) Annual Recurring Revenue (ARR) is an estimation of future recurring revenue per annum.

(3) Subscription-related revenue for ICA include recognized revenue related to subscriptions, Saa$S licenses, consumption and

maintenance.
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1.3 Organizational structure

1.31 HEAD OFFICE

Quadient S.A’s head office is located in Bagneux, France, in the Paris region. All the Company’s strategic assets, such as
research and development, intellectual property, production and distribution activities described below are held by
majority-owned subsidiaries of Quadient S.A,, the parent company of the Group.

1.3.2 RESEARCH AND DEVELOPMENT CENTRES

Quadient has several research and development (“R&D”) centres. The main R&D centres are located in Bagneux and
Cavaillon (France), Loughton (United Kingdom), Hradec Krdlové (Czech Republic), Kiev (Ukraine), Vancouver (Canada)
and Milford (United States).

Nearly 650 engineers and technicians work in the R&D field at Quadient.

1.3.3 PRODUCTION AND LOGISTIC CENTRES

Quadient has two production and assembly centres: A team based in Hong Kong manages Quadient’s network

) . of subcontractors in Asia. These subcontractors assemble

® Le Lude (France) for high-end mailing systems, as well entry-level to mid-range mailing systems and entry-level

as the customization of mail-related and parcel locker folders/inserters for the Mail-Related solutions activity. The
products for the European market; and team also provides solutions for parcel lockers.

¢ Loughton (United Kingdom) for high-end The Byhalia (United States) centre is responsible for the
folders/inserters. logistics and the customization of mail-related and parcel
locker products for the North American market.

All these centres employ approximately 400 people.

1.3.4 DISTRIBUTION

Quadient’s international sales network is a key asset of its Quadient also has a network of local distributors in over
business. 50 countries in addition to the countries covered by its
subsidiaries. Generally speaking, these distributors are
independent, essentially dedicated to Quadient products
and have signed long-term distribution contracts with the
Company.

The Company has wholly-owned subsidiaries and branches
in 26 countries: Australia, Austria, Belgium, Brazil, Canada,
China, Czech Republic, Denmark, Finland, France,
Germany, Hong Kong, Hungary, India, Ireland, Italy, Japan,
Netherlands, Norway, Poland, Singapore, Spain, Sweden,
Switzerland, the United Kingdom and the United States.
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1.3.5 INVESTMENTS

Excluding acquisitions, Quadient invested 87.9 million euros in 2021 (of which 10.1 million euros related to IFRS16)

compared with 89.6 million euros in 2020 and 109.3 million euros in 2019.

Details of investments are shown in the table below:

(In millions of euros)

31 January 2022

CORPORATE OVERVIEW
Organizational structure

31January 2021

31 January 2020

Acquisition of software 0.6 0.6 1.8
Capitalization of development expenses 37.4 30.3 311
Acquisition of machinery and equipment 1.2 1.0 1.7
Rented equipment 28.5 29.2 49.7
IT implementation costs 0.0 0.0 0.0
Other investments 10.1 10.7 1.5
Assets right of use IFRS 16 101 17.8 13.5
TOTAL 87.9 89.6 109.3

The breakdown of investments by geographical area is the following:

(In millions of euros)

31 January 2022

31January 2021

31 January 2020

North America 27.5 26.8 30.5
Main European countries® 14.6 205 20.9
International 6.1 5.0 20.3
Additional operations 5.8 7.2 4.4
Other 33.9 30.2 331
TOTAL 879 89.6 109.3

(a) Including Austria, Belgium, France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Switzerland and the United

Kingdom.
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2.1

211 GOVERNANCE STRUCTURE

Quadient S.A., Quadient’s holding company, is a limited
company with a Board of directors.

The Board is led by an independent and non-executive
Chairman, and is comprised of independent directors
except for Geoffrey Godet, Chief Executive Officer, and
Vincent Mercier. The Board has three permanent
Committees, whose members are independent except for
Vincent Mercier who remains a member of the
Appointment and remuneration committee and Strategy &
CSR committee.

212

The Board of directors, a corporate body and forum for
strategic discussion and decision-making, optimizes value
creation while upholding the short, medium and long-term
interests of the shareholders and all stakeholders.

Over and above applicable legal requirements, Quadient
places particular importance on the Board of directors
being able to perform the following roles:

® approve all decisions concerning the Company’s major
strategic, economic, social and financial orientations
and ensure that these are implemented;

® {0 be informed of material changes in the markets, the
competitive environment and the key challenges,
including in the domain of corporate social
responsibility;

® ensure there is an effective system in place within the
Company that offers reasonable assurance that
operations are conducted in accordance with current
rules and regulations;

® set up and run specialized committees with a view to
enriching the decision-making process and adapt the
internal rules of each Committee in accordance with the
situation of the Company, its environment and the
applicable law, on the advice of each Committee;

® approve, upon recommendation of the Strategy and
corporate social responsibility committee:

- strategic choices and plans, aiming to promote
long-term value creation by the Company and to take
into account the social and environmental challenges
of its activities,

- significant restructurings and investments that are not
budgeted or that fall outside the scope of the strategy
announced, and

- generally, any acquisitions or disposal of any entity,
company or activity, by any means whatsoever
(including the acquisition or disposal of securities or
assets, merger, spin-off or capital contribution), for an
enterprise value or price exceeding 15 million euros;
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Since February 2020, the management of conflicts of
interest is carried out by the Chairman of the Board in
conjunction with the Appointments and remuneration
committee (the role and functions of the committees are
detailed in section 2.2). Apart from the limitations imposed
by law and regulations, limitations to the powers of the
Chief Executive Officer are provided by the Board of
directors’ rules of procedure as described in section 2.1.2.

MISSIONS OF THE BOARD OF DIRECTORS

® agpprove the annual budget, and review and approve
the financial statements at regular intervals;

® review the Company’s financial communication policy;

® appoint the corporate officers in charge of running the
Company and the members of the Board Committees;

® set the remuneration policy for general management on
the recommendation of the Appointments and
remuneration committee;

® each year, prior to publication of the annual report,
review on a case-by-case basis the position of each of
the directors and then notify the shareholders of the
results of its review with a view to identifying
independent directors;

® gpprove the corporate governance report on the
conditions for preparing and organizing the Board of
directors’ work, together with the Company’s internal
control procedures.

Details on how the Board of directors operates and the
rights, obligations and recruitment practices of its
members within the limits of their authorized mandates
are defined in the Company’s rules of procedure which
was last updated in 2021 and can be found on the
Company’s website. The rules of procedure detail the
Board’s principal missions as well as the operations for
which its approvalis required.



CORPORATE GOVERNANCE REPORT

Board of directors

Table summarizing the composition of the Board of directors for the 2021 financial year:

Start/renewal Individual
Years on the of End of End of rate of
Age Nationality Key competence Independence Board directorship directorship term attendance
Executive functions, June 2018
Geoffrey Finance, e-business, renewed
Godet 45 F&US Technology no 4 years July 2021 2024 100%
Executive functions,
Supply Chain, Multiple
Chief Executive Officer
Assignments Corporate
Governance Public and
Didier Privately-owned
Lamouche 62 F companies yes 3 years June 2019 2022 100%
ICT (Information,
Communication,
Technology), Former Chief
Executive Officer, business
and Digital
Transformation, M&A,
Cybersecurity/Risk,
Martha Customer Experience,
Bejar 59 us Innovation yes 3 years June 2019 2022 100%
Finance, e-Commerce
Héléne Services, Entrepreneur, June 2017
Boulet- formerly Chief Executive renewed
Supau 55 F Officer yes 5 years July 2021 2024 100%
. Finance, e-commerce, July 2012
Eric Entrepreneur, currently renewed
Courteille 54 F Chief Executive Officer yes 10 years July 2020 2023 100%
e-business, digital, July 2016
Virginie technologies, International, 5 years and renewed
Fauvel® 47 F Machine Learning yes 2 months June 2019 September 2021 2022 0%
Corporate & business
Strategy, Post Merger
William management, Supply July 2013
Hoover Chain Design, Large scale Renewed
Jr.@ 72 us change programs yes 8 years July 2020 July 2021 2023 83%
Corporate Strategy, July 2009
Vincent Finance, M&A, Private Renewed
Mercier® 72 F equity, logistics no® 13 years July 2021 2024 100%
Consulting, new
technologies,
entrepreneur, Formerly July 2016
Richard Chief Executive Officer, renewed
Troksa 59 US  Operational management yes 6 years July 2021 2024 100%
July 2017
Nathalie Management, New Renewed
Wright 57 F Technologies yes 5 years June 2019 2022 100%

(a) Vincent Mercier was the Board’s Lead director, and the Lead director’s term of office ended on 31 January 2020 as stipulated upon the appointment

of the new independent Chairman of the Board in June 2019.

(b) As of 7 July 2021, on the 12" anniversary of Vincent Mercier's appointment as director.

am Virginie Fauvel resigned from the Board of directors 2 September 2021
(2) William Hoover, Jr. resigned from the Board of directors 1 July 2021
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Key Years on Start/renewal Individual rate
Age Nationality competences Independence the Board of directorship End of term of attendance

Christophe Treasury, 2 years 27 August 2019
Liaudon 51 F Finance no 5 months renewed August 2021 2023 100%

Communication

28 August 2020

Nathalie Labia 46 F/BR Marketing no 17 months renewed August 2021 2023 100%

Pursuant to low No.2019-486 of 22 May 2019 concerning grow

th and transformation of companies (the “Pacte Law”), an

additional employee representative director has been appointed in 2020. In accordance with applicable law, employee
directors have the right to vote, the same rights, obligations, including confidentiality, and responsibilities as other Board

members.

Changes within the Board of directors

Changes that occurred in 2021 within the Board of directors are:

Individual
Key Years on Start/renewal End of rate of
Age  Nationality competence Independence the Board of directorship directorship End of term  attendance
Strategy,
Business
Sébastien development,
Marotte 57 F Digital yes 7 months July 2021 2024 100%
Strategy,
Corporate
development,
Digital, September 2021
Paula Felstead 56 GB Innovation yes 4 months (co-opted) 2022 100%

213 CHAIRMAN OF THE BOARD

Didier LAMOUCHE

Didier Lamouche is the Chairman of
the Board of Quadient since 28 June
2019.

Didier Lamouche, 62 years old, a
French citizen, graduated from Ecole
Centrale de Lyon (France), holds a
PhD in Semiconductor Technology.
Until the end of 2018, Didier Lamouche
was President and Chief Executive
Officer of Idemia, a company resulting from the merger of
Safran Identity & Security with Oberthur Technologies, the
world leader in cyber security and digital identity
technologies, which he had headed since 2013. He
previously served as Chief Operating Officer of
ST-Microelectronics from 2010 to 2013 and President and
Chief Executive Officer of ST-Ericsson from 2011 to 2013.
Didier Lamouche was previously Chairman and Chief
Executive Officer of the Bull group from 2005 to 2010,
which he turned around and repositioned on growth
segments.

Didier Lamouche began his career in 1984 as an R&D
engineer at Philips Research Lab before joining IBM
Microelectronics from 1985 to 1994, holding various
industrial positions in the semiconductor space in France
and in the United States, at Motorola Semiconductor in
1995-1996, then as founder and Chief Executive Officer of
the IBM-Siemens joint venture, Altis Semiconductor, from
1998 to 2003, and finally as Global Vice President of IBM’s
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semiconductor operations based in New York. Didier
Lamouche has extensive experience in corporate
governance, in both public and private environments,
having served as a director of seven public and three
private-equity backed companies for nearly 20 years.

Didier Lamouche was appointed as director of
Quadient by the General Meeting of 28 June 2019 for a
three-year term, which means until the General Meeting
called to vote on the financial statements for the financial
year ending 31January 2022. He was appointed as
Chairman of the Board on the same date.

Other mandates in the Group: none.

Other mandates outside the Group: He is a non-executive
director of the Board of Adecco (Swiss listed company and
world leader in the staffing industry); non-executive
director of ASM International (a Dutch listed company and
leader of Semiconductor equipment industry);
non-executive director of ACI Worldwide (Nasdag-listed
company and leader provider of software technologies for
the payment industry); founder of DLT Consulting (French
non-listed company), Utimaco (German non-listed
company), Imagination Ltd. (UK non-listed company) and
Associate Director of Granla (Belgian non-listed company).

Other mandates over the past five years (other than those
already listed above): none.

Didier Lamouche holds 4,000 Quadient shares.



214 CHIEF EXECUTIVE OFFICER

Geoffrey GODET

CORPORATE GOVERNANCE REPORT
Board of directors

Appointed Chief Executive Officer of
Quadient as of 1February 2018,
Geoffrey Godet, 45, is a dual French
and American citizen and a graduate
of HEC. Prior to Quadient, he has spent
his entire career with the Flatirons
Jouve group, a leader in digital
solutions  for  banking, insurance,
healthcare, manufacturing,
aeronautics, publishing, media and
education. Since 2004, Geoffrey had been Chief Executive
Officer of Flatirons solutions, based in California, and most
recently was Chairman and Chief Executive Officer of
Jouve, based in Paris. Prior to that, he was successively
Marketing and Communication director, Head of the
Cultural Heritage digitization division and managing
director of Jouve Aviation solutions. Geoffrey Godet was

215 MEMBERS OF THE BOARD

The members of the Board of Directors are proposed by
the Board, upon recommendation of the Appointments and
remuneration committee, and appointed by the General
Meeting. The General Meeting may revoke their
appointments at any time.

Upon the Appointments and remuneration Committee's
recommendation, the Board of Directors decided to
propose that the directorships of Mr. Didier Lamouche, Ms.
Nathalie Wright and Ms. Martha Bejar be renewed at the
next General Meeting for a period of three years.

Vincent MERCIER

appointed director at the General Meeting of 29 June 2018
for a three-year term, which term was renewed by the
General Meeting of 1July 2021 until the General Meeting
called to vote on the financial statements for the financial
year ending 31 January 2024.

Other mandates in the Group: director of Quadient
Holdings USA, Inc and President and CEO of Quadient, Inc.

Other mandates outside the Group: none.

Other mandates over the past five years (other than those
already listed above): Chairman & Chief Executive Officer
of Jouve, Chief Executive Officer of Flatirons solutions, Inc.
and various subsidiaries and Director of Quadient CXM AG.

Geoffrey Godet holds 38,198 Quadient shares.

Regular renewal of Members (the Board has been getting
younger, with the average age decreasing from 60.9 in
2016 to 56.6 in 2021), compliance with law n® 2011-103 of 27
January 2011 on equal representation of men and women
and openness of the Board to diversity are the Board's
governance guidelines. Furthermore, 42% of the directors
(including the employee representative directors) are
foreign. The Appointments and remuneration committee is
in charge of establishing the terms of succession plans.

The number of directors over 70 shall not exceed
one-third of director in office. The age limit for the
Chairman is 65, but it will be proposed at the next General
Meeting to approve an age limit of 70. The term of each
Director's mandate is limited to three years.

Vincent Mercier is 72 years old and a
French  citizen. He is a civil
engineering graduate from the Ecole
des Mines and has a Masters in
economic science, as well as an MBA
from  Cornell  University  (United
States) For 10 years, he was one of the
heads of the Industrial Development
Institute while teaching strategy at
HEC. He has extensive experience in
the Service and Retail industries, having been a member of
Wagons-Lits and then Carrefour Group’s executive
committees. Until 2014, he was Chair of the supervisory
Board of Roland Berger Strategy Consultants, where he
served as director for France and China until 2010.

Vincent Mercier was appointed director of Quadient at the
General Meeting of 7 July 2009. His mandate was renewed
at the General Meeting of 1 July 2021 for a three-year term,
which means until the 2024 General Meeting called to vote
on the financial statements for the financial year ending
31 January 2024.

Other mandates in the Group: none.

Other mandates outside the Group: Member of the
supervisory Board of Sucden (French non-listed company),
FM Logistic (French non-listed company), Altavia Europe
(French non-listed company) and ADIE (French non-listed
company).

Other mandates over the past five years (other than those
already listed above): none.

Vincent Mercier holds 11,900 Quadient shares.
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Martha BEJAR

Martha Bejar is 59 years old, an
American citizen and an expert in
software and technology with an
in-depth knowledge of the American
market. She has held the position of
Chief Executive Officer in several IT
infrastructure management and
network services companies.

Martha is the recipient of numerous
industry awards including 2020 and 2018 Top Corporate
director by Latino Leader Magazine, 2019 NACD
directorship 100, “Inspiring Women 2017" from Washington
State, and was ranked in the 50 most influential Hispanic
women in the United States by Hispanic Inc. Business
Magazine.

The Board of directors co-opted Martha Bejar on 11 January
2019, to replace Catherine Pourre who resigned on
24 September 2018.

Héléne BOULET-SUPAU

Her mandate was renewed at the General Meeting of
28 June 2019 for a three-year term, meaning until the 2022
General Meeting called to vote on the financial statements
for the financial year ending 31 January 2022.

Other mandates in the Group: none.

Other mandates outside the Group: Senior Partner at
DaGrosa Capital (non-listed private company), Lumen
Technologies (Public - independent director), Sportsman’s
Warehouse (Public - independent director), Commvault
Systems (Public - independent director), and Afniti
(Private - independent director).

Other mandates over the past five years (other than those
already listed above): Founder/CEO of Red Bison Advisory
Group (non-listed private company), Chief Executive
Officer of Unium, Inc (US non-listed company).

Martha Bejar holds 695 Quadient shares.

Hélene Boulet-Supau is 55 years old
and a  French citizen. Having
graduated from ESSEC, she started
her career at Arthur Andersen, before
joining the Pierre & Vacances group,
where she held various finance
positions from 1991 to 2000, before

being appointed Group Financial
director. Héléne Boulet-Supau then
worked as a financial consultant,

before taking over the reins of Larroque alongside the
Company’s  founder. From 2007 to 2019, Héléne
Boulet-Supau was Chief Executive Officer and shareholder
of Sarenza. In 2020, she launched a business providing
services to companies, FabWorkplace. Hélene
Boulet-Supau was awarded the Veuve Cliquot prize in 2013
for businesswomen with outstanding entrepreneurial spirit
and creativity. Lastly, in 2016, she was made a Chevalier de
la Légion d’Honneur by Emmanuel Macron, then Minister of
Economuy, Industry and Digital.

Ratification of the Board’'s appointment of Hélene
Boulet-Supau’s was approved by the General Meeting on
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30 June 2017. Hélene Boulet-Supau’s mandate was first
renewed at the General Meeting of 29 June 2018 for a
three-year term, and was again renewed 1July 2021 for a
three-year term, which means until the General Meeting
called to vote on the financial statements for the financial
year ending 31 January 2024.

Other mandates in the Group: none.

Other mandates outside the Group: Member of the
Supervisory Board of Colisée Care (French non-listed
company), director of Socotec (French non-listed
company), director of the non-profit organization
Entrepreneurs du Monde (French association), manager of
HBS Blueprint SARL and chairwoman of Educawa SAS
(French non-listed company).

Other mandates over the past five years (other than those
already listed above): Chief Executive Officer and director
of Sarenza S.A. (French non-listed company).

Heéléne Boulet-Supau holds, directly and indirectly, 3,150
Quadient shares.
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Eric Courteille is 54 years old, and a
French citizen. He is Chairman of New
R SAS and has been Chief Executive
Officer of La Redoute SAS since
2 June 2014. Eric Courteille is a
graduate of ESCP-EAP and started his
career at Arthur Andersen France, as
an auditor, from 1995 to 2000. He then
jointly founded the Sporever group.
From 2002 to 2006, he held several
positions in the finance department of the PPR group, At
the end of 2006, he joined Redcats USA (part of Kering
Group) as chief financial officer (CFO) and General
Secretary.

Richard TROKSA

On 4 July 2012, the General Meeting ratified the
appointment of Eric Courteille as director. His mandate
was renewed at the General Meeting of 30 June 2017 and
6 July 2020 for a further three-year term, which means
until the General Meeting called to vote on the financial
statements for the financial year ending 31 January 2023.

Other mandates in the Group: none.

Other mandates outside the Group: Chief Executive Officer
of BCR SAS (French non-listed company); Chairman of
NEW R SAS (French non-listed company).

Other mandates over the past five years (other than those
already listed above): Independent Board member of
Lafayette International since July 2020 (French non-listed
company).

Eric Courteille holds 267 Quadient shares.

Richard Troksa is 59 years old and an
American citizen. He is the owner of
Gold Aspen Executive Consulting, LLC,
a company dedicated to providing
advice in strategy, development and
operational efficiency for new
technologies and solutions.
Graduating with a master’s degree in
engineering sciences from Colorado
State  University, Richard Troksa
started his career at IBM in 1984 and held numerous
technical and business positions before being appointed
business Line Manager in 2000. He joined Exstream
Software in 2004 and was appointed Chief Executive
Officer in 2007. In 2008, he became Vice President of IPG
Enterprise Software at Hewlett-Packard, a position he held
until 2010. Richard Troksa has a solid financial and
managerial experience focusing on the development and
introduction of innovative technical solutions.

7\

| -

Nathalie WRIGHT

Richard Troksa was appointed director at the General
Meeting of 1July 2016 for a three-year term and was first
renewed in advance at the General Meeting of
29 June 2018 for a three-year term and was therefore
renewed 1July 2021 until the General Meeting called to
vote on the financial statements for the financial year
ending 31 January 2024.

Other mandates in the Group: none.

Other mandates outside the Group: member of the Board
of directors of Gorilla Logic, LLC (American non-listed
company), member of the Board of directors of Gryphon
Networks (American non-listed company).

Other mandates over the past five years (other than those
already listed above): board member of 7Summits, LLC
(American non-listed company).

Richard Troksa holds 1,500 Quadient shares.

Nathalie Wright is 57 years old and a
French  citizen. A graduate in
economics from Paris Assas University,
the IAE and INSEAD, she started her
career at Digital Equipment France
before joining NewBridge Networks
France. She held the positions of Sales
Manager and Country Leader at MCI,
then  Easynet and finally, Vice
President Southern Europe in charge
of Commercial Strategy for France, ltaly, Spain and the
Middle East for AT&T. Nathalie Wright joined Microsoft in
2009, where she held the positions of director of the Public
Sector division, then General Manager for Enterprise &
Strategic Alliances for 5years. In 2017, Nathalie Wright
was appointed Vice President Software France at IBM. She
is currently Chief Digital Officer and member of the Rexel
Group executive committee, as well as being responsible
for the activity in the Nordic region. Nathalie Wright was
made a Chevalier de la Légion d’Honneur in 2011 for her

actions promoting diversity in the workplace. Nathalie
Wright was co-opted to replace Jean-Paul Villot, who
resigned from his directorship on 28 July 2017.

Nathalie Wright’'s mandate was renewed at the General
Meeting of 28 June 2019 for a three-year term, to be
renewed at the General Meeting called to vote on the
financial statements for the financial year ending
31 January 2022.

Other mandates in the Group: none.

Other mandates outside the Group: member of the
supervisory Board of Groupe Keolis S.AS (French
non-listed company).

Other mandates over the past five years (other than those
already listed above): none.

Nathalie Wright holds 1,015 Quadient shares.
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Sébastien MAROTTE

Sébastien Marotte is 57 years old and
a French citizen. Sébastien Marotte
holds a Master’s degree in Finance
and business from ESLSCA business
School Paris. He also serves as a board
member at Temporall. Over a 30+
year career, Sébastien Marotte has
held executive roles at some of the
world’s highest-profile software
companies including Google, Hyperion,
and Oracle. He led Google Cloud’s EMEA Channels as Vice
President, having also served as Vice President of Google
Cloud EMEA for almost a decade. As an early leader at
Google Cloud, Sébastien Marotte was responsible for much
of the foundational growth and development across EMEA,
including the launch of G Suite (now Google Workspace).

Paula FELSTEAD

Sébastien Marotte was appointed Board member at the
General Meeting of 1July 2021 for a three-year, which
means until the General Meeting to be called to vote on
the financial statements for the financial year ending
31 January 2024.

Other mandates in the Group: none.
Other mandates outside the Group: none.

Other mandates over the past five years (other than those
already listed above): none.

Sébastien Marotte holds one Quadient share.

Paula Felstead is 56 years old and a
British citizen. Paula holds a graduate
degree in computer studies from
University of West London. She
started her career at BHP in Western
Australia before working in many
different industries including Telecom,
Financial Services, Data services and
Payments in Europe and the UK. She
has held positions of Chief Digital &
Innovation Officer, Chief Technology Officer and Chief
Technology & Operations Officer at Visa Europe, Ingenico
Group and lastly Hotelbeds Group. Paula Felstead was
coopted by the Board of 24 September 2021. Her mandate
is to be ratified by the AGM to be held on 16 June 2022 and
renewed for a three-year term, meaning until the General
Meeting to be called to vote on the financial statements for
the financial year ending 31 January 2025.
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Paula Felstead volunteers as a mentor for the Youth Group
(charity to assist young people entering the workplace or
education) and has been a guest speaker for two years at
the Warwick business School MBA program on Digital
Leadership.

Other mandates in the Group: none.
Other mandates outside the Group: none.

Other mandates over the past five years (other than those
already listed above): none.

Paula Felstead holds one Quadient share.
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EMPLOYEE REPRESENTATIVE DIRECTORS

Christophe Liaudon is 51years old and
a French citizen.

After spending about ten years in both
private and public sectors, he joined
Quadient in 2002 to create and
organize the treasury department.
Since then, Christophe Liaudon has
accompanied Quadient in its growth
in building up the cash management
organization and the optimization of the debt structure.
Quadient has been a pioneer in the French private
placement (PP) market after several USPP deals and was
one of the first to issue a Schuldschein in USD.

Nathalie LABIA

Christophe Liaudon was appointed employee
representative director of Quadient at the CSE meeting of
27 August 2019 for a two-year term. His mandate was
renewed at the CSE held 27 August 2021 for a two-year
term.

Other mandates in the Group: none.
Other mandates outside the Group: none.

Other mandates over the past five years (other than those
already listed above): none.

Christophe Liaudon holds 1,215 Quadient shares.

Nathalie Labia is 46 years old and is a
dual French and Brazilian citizen. She
is currently Head of Brand and
External Communications at Quadient.
She began her career at IBM France,
successively holding the positions of

sales, channel marketing, product
marketing and marketing
management. In 2005, she joined
Ricoh’s European head offices in

London, UK, where she was in charge of the launch of
high-end printing solutions across Ricoh subsidiaries. Her
career at Quadient began in 2009, responsible for product
management and press relations in the former Shipping
team, before moving to Group’s corporate
communications. Since joining the Company, Nathalie
Labia has been one of the key contributors to strategic
projects such as the Parcel Locker Solutions launch in 2013

and the Quadient global brand launch in 2019. Nathalie
Labia holds a Master's degree in management from
Audencia Business School.

Nathalie Labia was appointed employee representative
director of Quadient during the CSE meeting of
28 August 2020 for a one-year term. Her mandate was
renewed at the CSE held 27 August 2021 for a two-year
term.

Other mandates in the Group: none.
Other mandates outside the Group: none.

Other mandates over the past five years (other than those
already listed above): none.

Nathalie Labia holds 220 Quadient shares.
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217 INDEPENDENT DIRECTORS

In accordance with the recommendations of the
Afep-Medef code, the rules of procedure of the Board and
its committees provide that the Board of directors and the
committees be composed of o majority of directors
deemed to be independent. The Afep-Medef code provides
the following definition of an independent director: “A
director is independent when he or she has no relationship
of any kind whatsoever with the Company, its group or the
management of either that could compromise his or her
freedom of judgment.” Pursuant to the recommendations
of this code, the Appointments and remuneration
committee  issues its recommendation on  the

Martha

Criteria Bejar Boulet-Supau

Héléne Eric
Courteille

independence of the members of the Board of directors
annually in light of these independence criteria. The last
report was presented to the Board of directors on
6 May 2021.  The Appointments and remuneration
committee confirmed that the next report will be
presented to the Board of Directors in May 2022. It
confirmed that eight out of the ten directors on the Board
as of 31January 2022 (80% @) were independent.
Accordingly, all directors on the Board of Quadient except
for the Chief Executive Officer, and Vincent Mercier, who
lost his independent status 7 July 2021, on the
12" anniversary of his appointment, are independent.

Richard
Troksa

Nathalie
Wright

Vincent
Mercier

Sébastien
Marotte

Paula Didier
Felstead Lamouche

He/she shall not be an employee or
executive corporate officer of the
Company, an employee, corporate

officer or director of its parent N N N

company or of a company that it
consolidates, and not have served
in any of these capacities during
the previous five years

He/she shall not be an executive
corporate officer of another
company in which the Company
holds, directly or indirectly, a
position on the Board of directors,

or in which an employee N N V

designated as such or an executive
corporate officer of the Company
(either present or within the last
five years) holds a position on the
Board of directors

He/she shall not be a major client,
supplier, corporate banker or
financial banker of the Company or

the Group, or be an entity for N V V

which the Company or Group
represents a significant percentage
of business

He/she shall not have close family N N N

ties with a corporate officer

He/she shall not have been a

statutory auditor of the Company \ v V

in the previous five years

He/she shall not have been a
director of the Company for more

than 12 years. The loss of status as N V V

independent director occurs after
a period of 12 years.

He/she shall not receive variable

remuneration in cash or securities N N N

or any remuneration related to the
Group's performance

He/she shall not participate in the

control of the Company, or hold N N N

more than 10% in the capital or
voting rights of the Company

None of the directors considered to be independent have
any direct or indirect business links with the Company.

There are no family ties between the directors. None of the
directors on the Board as of 31January 2022 has been
found quilty of fraud, managing a company placed in
receivership or declared bankrupt, incurred any official

public penalty and/or sanction, or been prevented from
acting or operating in the management or conduct of a
company, over the past five years. No directors have been
involved in liquidation proceedings when they were a
member of a Board of directors, a management body or
supervisory Board over the past five years.

(1) This rate does not take into account the employee representative directors.
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There are no potential conflicts of interest for the
corporate officers and directors between their duties to
Quadient and other interests or duties to which they may
be bound.

As previously disclosed, the Company had arm's length
relationship with La Redoute via one of our subsidiaries,
Temando SAS. Eric Courteille who was Chief Executive
Officer of La Redoute had business links with Temando
SAS, a subsidiary of Quadient. This contract was

CORPORATE GOVERNANCE REPORT
Board of directors

terminated in June 2021, after which
completed the legal dissolution of
January 2022.

the Company
the subsidiary in

No arrangements or agreements have been made with the
principal shareholders, customers, suppliers or other
parties, by virtue of which any of the corporate officers
has been selected as a member of an administrative,
management or supervisory body or as a member of the
general management.

I INTERNATIONAL COMPOSITION, GENDER EQUALITY AND DIVERSITY ON THE BOARD

Indicator 2021 2020
Non-French national directors 5@ 5 (@
% non-French nationality YpLACY 42%@
Number of women 4 4
% women 40% 40%"

(a) Geoffrey Godet has a dual French and American nationality. Nathalie Labia, the employee representative director who
has dual French and Brazilian nationalities, is also taken into account for the purpose of this ratio in 20 21.

(b) Inaccordance with French legislation and the Afep-Medef code, employee representative directors are not taken into
account when determining the proportion of women on the Board of directors.

The Board of directors ensures a balance in its composition
and that of its committees in particular through the
diversity and complementarity of experience, skills and
professional expertise. The criteria prevailing in the
process of selecting talents sought to renew or supplement
those already present within the Board are as follows:

® independence, skills, international

motivation, availability;

experience,

® alignment with the strategy of the Company;

® gdequacy with the current composition and

appropriate evolution of the Board of directors;

® maintaining of the appropriate number of independent
directors;

® palanced gender nationalities and

expertise.

representation,

Training and induction of new directors

Upon taking office and in order to ease a smooth
transition as a Board member, all new directors receive the
documentation required to perform their duties. This
documentation includes the Company’'s articles of
association, the rules of procedure of the Board and its
committees, the stock market code of ethics (to be signed)
together with the annual calendar of authorized periods to
trade on Quadient’s securities, the annual schedule of
Board and committee meetings, the date of the General
Meeting and the most recent wuniversal registration
document.

In addition, each new director meets with members of
Quadient’s senior management to gain o deeper
knowledge of the Company, its businesses and markets.

Each year, the directors attend at least one specific Board
meeting on strategy. During this specific “strategy
session”, the management presents a number of topics for

As explained in sections 2.1.2 to 2.1.6 above-mentioned, the
vast majority of the Board members has extensive
international experience. 42% of them have a non-French
nationality.

Four of the ten non-employee Board members are women
(excluding employee representative, who are not taken
into account when determining gender parity), bringing
their current representation on the Board to 40% as of
31 January 2022.

Each director contributes to the Board’s diversity through
their respective career path, education, experience, age
and nationality.

discussion concerning the Company’'s execution of its
strategy and future planning, the evolution of its markets,
solutions, customers and internal organization, and the
organic and inorganic investment opportunities to
accelerate the Company’s transformation.

Additionally, each new director is registered with the
French Institute of directors (IFA). The employee
representative directors receive dedicated training from
the IFA.

All  directors releases the

Company.

receive press issued by
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218 WORK OF THE BOARD OF DIRECTORS

During the financial year ended 31 January 2022, the 12 members of the Board of directors met twelve times, (physically as
well as virtually), with a global attendance rate of 92%. On average, the meetings lasted 3 hours and 4 minutes.

Directors’ participation at Board meetings in the financial year 2021:

Attendance rate Number of meetings
Geoffrey Godet 100 % 1212
Didier Lamouche 100 % 1212
Martha Bejar 100% 1212
Hélene Boulet-Supau 100% 1212
Eric Courteille 100% 12/12
Virginie Fauvel® 0% 0/8
William Hoover Jr® 83% 5/6
Vincent Mercier 100% 1212
Richard Troksa 100% 1212
Nathalie Wright 100% 12/12
Christophe Liaudon 100% 1212
Nathalie Labia 100% 12712
Paula Felstead® 100% 2/2
Sébastien Marotte® 100% 4/4

(a) Virginie Fauvel resigned from the Board September 2021 and Paula Felstead coopted the term in connection with Virginie
Fauvels resignation.

(b) William Hoover, Jr. resigned from the Board July 2021, and Sébastien Marotte was subsequently appointed for a
three-year period.

(c) Paula Felstead was coopted by the Board on 24 September 2021

(d) Sébastien Marotte was appointed by the AGM on 1 July 2021

The main themes discussed at Board meetings in 2021 were as follows:

Strategy - Monitoring the Company’s strategy and organization over a three-year plan
- Results of the Strategy and corporate social responsibility committee’s work
- Financial communications and investor relations
- Review of the acquisitions, divestments and other strategic projects underway
- Creation of a Market Abuse Regulation Committee ("MAR")

Corporate - Analysis on the Company business plan
Governance - Review and monitor the Board members’ independence under the definition provided in the rules of
procedure
- Proper timing and administration for the 2021 General Meeting due to COVID-19 restrictions
Business and - Regular review of the Company’s markets, solutions and customer needs
customers - Assess technical risks and opportunities related to the Company’s research and development,

innovation and Supply chain activities

- Remuneration policy of the Chairman and the Chief Executive Officer

- Monitor the Company’s organization and human resources priorities

- Monitor the Company’s activities related to environmental, social and governance risks and
opportunities

Internal - Results of the work conducted by the audit committee concerning audits and evaluation of the internal
controls control system in the Group
- Approval of the report on the work of the Board related to internal control and risk management
procedures
Finance - Highlights, presentation and analysis of 2020 financial year results

- Budget and outlook for 2021 financial year

- Forecasts and quarterly results

- Approval of the annual and interim consolidated financial statements for Quadient

- Approval of the annual and interim individual financial statements for Quadient S.A.

- Cash and debt positions, dividends, launch and monitoring of share buyback programs
- Refinancing operations
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Remuneration

- Results of the Appointments and remuneration committee’s work

- Performance of free share allocation programs
- New allocation of directors’ remuneration for 2021

- Plan for allocating free performance shares

- Implementation of the share buyback program and delegations granted to the Chief Executive Officer

Appointments

- Appointment of Sébastien Marotte and Paula Felstead as new Board members. Paula Felstead was
coopted in replacement of Virginie Fauvel.

Once finalized, all documents relating to a Board meeting’s
agenda are transmitted to the directors by the
management at the earliest opportunity, i.e. several days
before the meeting. The elements can be accessed by all
Board members via the Internet platform that enables
them to review documents prior to meetings, as well as
information such as the articles of association and the
Board's rules of procedure. This platform also provides
access to the documents of the various committees,
exclusively for directors who sit on each committee.

According to the Company’s rules of procedure, the
Chairman’s  obligation to disclose information goes
hand-in-hand with each director’s duty to be diligent in

remaining informed, to request any information they may
require to aid understanding of the items on the agenda
from the Chairman in good time, to make themselves
available, and allow the necessary time and attention to
perform their duties.

CORPORATE GOVERNANCE CODE

Quadient has long pursued an active corporate
governance policy. The Company refers to the Afep-Medef
code in drafting this report.

Implementing the “comply or explain” principle of the Afep-Medef code

Under the “comply or explain” rule set out in article L.22-10-10, 4° of the French commercial code and article 27.1 of the
Afep-Medef code, Quadient considers that its practices comply with the code’s recommendations, except for the following

recommendation:

Afep-Medef recommendation not applied

Quadient’s position and explanation

According to art.18.1, the remuneration committee “must
not include any executive officer and must mostly consist
of independent directors. It is recommended that the
Chairman of the committee should be independent and
that one of its members should be an employee
representative director”.

The Board of directors has decided not to appoint an
employee representative director at the remuneration
committee since such committee has been merged in
2018 with the appointments committee. In practice, the
employee representative directors effectively participate
in all meetings of the Board during which the
remuneration policy of corporate officers is reviewed
and discussed, but since the Appointments and
remuneration committee deals with broader subjects
than the remuneration policy, it has been decided that
employee representative directors will not participate in
this committee. This explanation has been communicated
to the “Haut Comité de Gouvernement d’Entreprise”.
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The rules of procedure of the Board and committees were
drafted on 30 March 2004 and last updated in September
2021

The rules of procedure were amended during the Board
meeting of 27 June 2019 to take into account the
appointment of an independent Chairman of the Board
and the expiry of the Lead director’s term of office. As
explained in section 2.1.2 above, the Board of directors’
meeting of 13 December 2019 also introduced a limitation
on the powers of the Chief Executive Officer in the rules of
Procedure. The amendments approved by the Board
meeting of 23 September 2021 permit under certain
exceptional circumstances to retain the appointment of a
chair of the Appointments & remuneration committee not
qualifying as an independent director for a temporary
period if time to permit an orderly position.

The aim of the rules of procedure is to set out the role and
operating procedures of the Board of directors, together
with the rights, obligations and recruitment practices of its
members, within the scope of their actual skills, in order to
ensure the Company’s long-term future, its smooth running
and the sustained creation of value for shareholders,
employees and the Company’s other stakeholders. The
rules of procedure can only be approved and amended by
decision of the Board of directors.

The following are scheduled to the rules of procedure:

® the rules of the Appointments and remuneration

committee;

® the rules of the Strategy and social

responsibility committee;

corporate

® the rules of the Audit committee;

® the definition of independent director, as provided by
the Appointments and remuneration committee;

® the directors’ charter, which is provided also in the rules
of procedures of the Board of directors;

® the stock market code of ethics last updated in
February 2021;

® the Market Abuse regulation committee was created in
January 2021 in order to oversee the treatment of
inside information within the Company and assist the
Board of directors and the management team in
implementing the stock market code of ethics.

In addition to the duties attributed to the Board by the law
and the articles of association, the Board approves
strategic decisions, budgets, material acquisitions and
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RULES OF PROCEDURE OF THE BOARD AND COMMITTEES

divestments, and restructuring plans impacting the
Company as a whole. It also ensures the quality and
reliability of financial and non-financial information and of
communications to shareholders.

In particular, the Board of directors’ duties include:

® agpproving this Corporate Governance report, the
organization and preparation of the Board’'s work and
on internal control procedures;

® defining the role of an independent director;

® defining the remuneration policy for the Company’s
executives; and

® making necessary changes to the rules of procedure
governing the various committees.

The specialized committees make proposals to the Board
relating to their field of expertise.

The rules of procedure set out the rights and obligations of
directors, particularly as regards to attendance,
confidentiality of information, directors’ information rights
and restrictions in trading on Quadient securities.

Rules on managing conflicts of interest are set out in the
rules of procedure of the Board and committees:
“article 5 - Independence and conflict of interests:
directors endeavor to avoid any conflict of interest that
could arise between their moral and material interests and
those of the Company. They inform the Board of directors
of any conflict of interest in which they could be involved.
Where they cannot avoid a conflict of interest, directors
refrain from taking part in debates and any decision on the
matters concerned.”

In addition, all directors must file an annual declaration
with Quadient confirming the absence of any conflict of
interests and that they have not been found guilty of fraud,
managing a company placed in receivership or been
declared bankrupt.

The rules of procedure specify that a minimum of four
Board meetings are to be held per financial year and that
each director must hold Quadient securities worth at least
one year of remuneration paid to directors.

They also set out the rules for transcribing the minutes of
meetings.

The full text of the rules of procedure is available on the
Company's website:
https://invest.quadient.com/en-US/regulated-information.



ASSESSMENT OF THE BOARD

In compliance with the rules of procedure, the Board is
assessed at least once a year at the initiative of the
Chairman of the Appointments and remuneration
committee. This self-assessment notably includes the
following subjects: composition of the Board, skills of its
members, remuneration policy, new mandates and the
staggering of the renewal of mandates.

DIRECTORS’ CHARTER

Continuing the initiatives undertaken in recent years on
good corporate governance practices, the directors’
charter was approved on 28 March 2011.

It allows all directors to use their full skills and ensures that
each of them makes an effective contribution, while
adhering to the rules of independence, ethics and integrity
that are expected from them. The eight articles of the
directors’ charter set out a number of principles:

® article 1 - Administration and corporate interest;

® article2 - Compliance with laws and the articles of
association;

® article 3 - Exercise of office: guiding principles;

® article 4 - Independence and duty of expression;

® article 5 - Independence and conflict of interests;
® article 6 - Integrity, loyalty and duty of discretion;
® article 7 - Professionalism and involvement;

® article 8 - Professionalism and efficiency;

® article 9 - Application of the Charter.

Quadient has also drawn up an ethics code designed to
help employees and stakeholders by providing a
framework for business decisions and activity. It includes
its own references in terms of requirements and practice,
as well as providing useful tools and resources for all
Group employees.

In addition, various internal whistleblowing systems have
been implemented in the different countries to detect,
penalize and prevent repetition of conduct or situations
that are contrary to the ethics approach of Quadient. In
2019, the Group created Ethics committee, which works in
particular to monitor the whistleblowing system more
widely through the use of appropriate tools. Ethics
Committee is chaired by the Chief Transforma