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Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Sections 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

Yes  x    No  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large Accelerated filer x Accelerated filer ¨

Non-Accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes  ¨    No  x

As of October 31, 2014, 199.8 million shares of common stock were outstanding.
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PART I. FINANCIAL INFORMATION

Item 1. Condensed Consolidated Financial Statements

R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

CONDENSED CONSOLIDATED BALANCE SHEETS

(in millions, except per share data)

(UNAUDITED)

September
30,

December
31,

2014 2013
ASSETS
Cash and cash equivalents $269.2 $1,028.4
Receivables, less allowances for doubtful accounts of $42.1 in 2014 (2013 - $44.8) 2,169.6 1,832.3
Inventories (Note 3) 652.8 501.2
Prepaid expenses and other current assets 231.8 199.7
Total current assets 3,323.4 3,561.6
Property, plant and equipment-net (Note 4) 1,579.9 1,430.1
Goodwill (Note 5) 1,729.1 1,436.3
Other intangible assets-net (Note 5) 458.6 315.9
Deferred income taxes 83.3 118.8
Other noncurrent assets 392.6 375.5
Total assets $7,566.9 $7,238.2
LIABILITIES
Accounts payable $1,219.8 $1,143.0
Accrued liabilities 862.4 814.8
Short-term and current portion of long-term debt (Note 14) 333.5 270.9
Total current liabilities 2,415.7 2,228.7
Long-term debt (Note 14) 3,427.3 3,587.0
Pension liabilities 178.8 245.2
Other postretirement benefits plan liabilities 176.8 174.1
Other noncurrent liabilities 449.9 349.5
Total liabilities 6,648.5 6,584.5
Commitments and Contingencies (Note 13)
EQUITY (Note 9)
RR Donnelley shareholders' equity
Preferred stock, $1.00 par value
Authorized: 2.0 shares; Issued: None — —
Common stock, $1.25 par value
Authorized: 500.0 shares;
Issued: 259.0 shares in 2014 (2013 - 243.0 shares) 323.7 303.7
Additional paid-in-capital 3,036.9 2,802.4
Accumulated deficit (526.6 ) (473.4 )
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Accumulated other comprehensive loss (499.8 ) (488.1 )
Treasury stock, at cost, 59.2 shares in 2014 (2013 - 61.2 shares) (1,438.8 ) (1,512.8 )
Total RR Donnelley shareholders' equity 895.4 631.8
Noncontrolling interests 23.0 21.9
Total equity 918.4 653.7
Total liabilities and equity $7,566.9 $7,238.2

(See Notes to Condensed Consolidated Financial Statements)
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in millions, except per share data)

(UNAUDITED)

Three Months
Ended Nine Months Ended
September 30, September 30,
2014 2013 2014 2013

Products net sales $2,480.7 $2,178.3 $7,147.1 $6,443.0
Services net sales 477.1 436.6 1,387.0 1,282.0
Total net sales 2,957.8 2,614.9 8,534.1 7,725.0

Products cost of sales (exclusive of depreciation and amortization) 1,942.1 1,709.7 5,570.8 5,019.7
Services cost of sales (exclusive of depreciation and amortization) 368.1 334.8 1,080.3 978.4
Total cost of sales 2,310.2 2,044.5 6,651.1 5,998.1

Products gross profit 538.6 468.6 1,576.3 1,423.3
Services gross profit 109.0 101.8 306.7 303.6
Total gross profit 647.6 570.4 1,883.0 1,726.9
Selling, general and administrative expenses (exclusive of

    depreciation and amortization) 334.4 291.4 990.2 867.8
Restructuring, impairment and other charges-net (Note 6) 19.9 38.1 87.9 80.6
Depreciation and amortization 119.6 106.3 357.0 330.9
Income from operations 173.7 134.6 447.9 447.6
Interest expense-net 71.2 65.6 213.0 193.9
Investment and other (income) expense-net 2.0 (0.3 ) 8.9 9.2
Loss on debt extinguishment — 46.3 77.1 81.9
Earnings before income taxes 100.5 23.0 148.9 162.6
Income tax expense 35.7 5.0 51.7 52.8
Net earnings 64.8 18.0 97.2 109.8
Less: Income (loss) attributable to noncontrolling interests 2.6 3.3 (0.7 ) 2.6
Net earnings attributable to RR Donnelley common shareholders $62.2 $14.7 $97.9 $107.2

Net earnings per share attributable to RR Donnelley common

    shareholders (Note 10):
Basic net earnings per share $0.31 $0.08 $0.49 $0.59
Diluted net earnings per share $0.31 $0.08 $0.49 $0.58

Dividends declared per common share $0.26 $0.26 $0.78 $0.78

Weighted average number of common shares outstanding:
Basic 200.3 182.3 197.9 181.8
Diluted 201.6 183.9 199.4 183.3
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(See Notes to Condensed Consolidated Financial Statements)
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in millions)

(UNAUDITED)

Three Months
Ended

Nine Months
Ended

September 30, September 30,
2014 2013 2014 2013

Net earnings $64.8 $18.0 $97.2 $109.8

Other comprehensive income (loss), net of tax (Note 11):
Translation adjustments (15.0) (1.1 ) (15.3) (19.8 )
Adjustment for net periodic pension and other postretirement benefits plan cost 1.0 5.6 3.3 9.5
Change in fair value of derivatives — 0.2 0.1 0.3
Other comprehensive income (loss) (14.0) 4.7 (11.9) (10.0 )
Comprehensive income 50.8 22.7 85.3 99.8
Less: comprehensive income (loss) attributable to noncontrolling interests 2.6 3.3 (0.9 ) 2.7
Comprehensive income attributable to RR Donnelley common shareholders $48.2 $19.4 $86.2 $97.1

(See Notes to Condensed Consolidated Financial Statements)
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

(UNAUDITED)

Nine Months
Ended
September 30,
2014 2013

OPERATING ACTIVITIES
Net earnings $97.2 $109.8
Adjustments to reconcile net earnings to net cash provided by operating activities:
Impairment charges 10.1 16.6
Depreciation and amortization 357.0 330.9
Provision for doubtful accounts receivable 10.8 11.8
Share-based compensation 13.8 15.6
Deferred income taxes (32.6 ) (18.0 )
Changes in uncertain tax positions (2.5 ) (1.4 )
Loss on investments and other assets – net 0.8 3.2
Loss related to Venezuela currency remeasurement – net 18.0 3.2
Loss on debt extinguishment 77.1 81.9
Net pension and other postretirement benefits plan income (35.5 ) (13.4 )
Gain on bargain purchase (9.5 ) —
Other 50.3 8.0
Changes in operating assets and liabilities - net of acquisitions:
Accounts receivable – net (154.7 ) (63.8 )
Inventories (74.3 ) (30.7 )
Prepaid expenses and other current assets (35.4 ) (1.6 )
Accounts payable (10.8 ) (106.1)
Income taxes payable and receivable 14.0 (3.8 )
Accrued liabilities and other (6.1 ) (14.6 )
Pension and other postretirement benefits plan contributions (33.8 ) (20.5 )
Net cash provided by operating activities 253.9 307.1
INVESTING ACTIVITIES
Capital expenditures (164.5 ) (139.6)
Acquisitions of businesses, net of cash acquired (380.4 ) 0.4
Dispositions of businesses (3.4 ) —
Proceeds from sale of investments and other assets 20.9 10.0
Transfers (to)/from restricted cash – net (12.3 ) 3.3
Other investing activities (1.1 ) (0.2 )
Net cash used in investing activities (540.8 ) (126.1)
FINANCING ACTIVITIES
Proceeds from issuance of long-term debt 400.0 847.8
Net change in short-term debt (0.4 ) 2.2
Payments of current maturities and long-term debt (811.3 ) (830.2)
Net proceeds from credit facility borrowings 130.0 —
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Debt issuance costs (13.4 ) (14.7 )
Dividends paid (151.1 ) (141.3)
Other financing activities (0.5 ) (4.7 )
Net cash used in financing activities (446.7 ) (140.9)
Effect of exchange rate on cash and cash equivalents (25.6 ) (8.0 )
Net increase (decrease) in cash and cash equivalents (759.2 ) 32.1
Cash and cash equivalents at beginning of year 1,028.4 430.7
Cash and cash equivalents at end of period $269.2 $462.8

Supplemental non-cash disclosure:
Issuances of 17.0 million shares of RR Donnelley stock for acquisitions of businesses $319.0 $—

(See Notes to Condensed Consolidated Financial Statements)
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

(in millions, except per share data, unless otherwise indicated)

1. Basis of Presentation

The accompanying unaudited condensed consolidated interim financial statements include the accounts of R.R.
Donnelley & Sons Company and its subsidiaries (the “Company” or “RR Donnelley”) and have been prepared in
accordance with accounting principles generally accepted in the United States of America (“GAAP”) for interim
financial information and in accordance with the rules and regulations of the United States Securities and Exchange
Commission (the “SEC”). Accordingly, they do not include all of the information and footnotes required by GAAP for
complete financial statements. These unaudited condensed consolidated interim financial statements reflect all normal
and recurring adjustments that are, in the opinion of management, necessary for a fair presentation of the results for
the interim periods and should be read in conjunction with the consolidated financial statements and the related notes
thereto included in the Company’s latest Annual Report on Form 10-K and Form 10-K/A for the year ended
December 31, 2013 filed with the SEC on February 26, 2014 and February 27, 2014, respectively. Operating results
for the three and nine months ended September 30, 2014 are not necessarily indicative of the results that may be
expected for the fiscal year ending December 31, 2014. All significant intercompany transactions have been
eliminated in consolidation. These unaudited condensed consolidated interim financial statements include estimates
and assumptions of management that affect the amounts reported in the condensed consolidated financial statements.
Actual results could differ from these estimates.

2. Acquisitions and Dispositions

2014 Dispositions

On August 15, 2014, the Company sold the assets and liabilities of Journalism Online, LLC (“Journalism Online”), a
provider of online subscription management services, for net proceeds of $10.7 million, of which $7.7 million was
received as of September 30, 2014, resulting in a gain of $11.2 million. The gain was included in net investment and
other (income) expense in the Consolidated Statement of Operations. The operations of the Journalism Online
business were included in the Strategic Services segment.

On August 11, 2014, the Company’s subsidiary, RR Donnelley Argentina S.A. (“RRDA”), filed for bankruptcy
liquidation in bankruptcy court in Argentina.  The bankruptcy petition was approved by the court shortly thereafter
and a bankruptcy trustee was appointed.  As a result of the bankruptcy liquidation, the Company recorded a loss of
$16.4 million in net investment and other (income) expense for the three months ended September 30, 2014. Effective
as of the court’s approval, the operating results of RRDA are no longer included in the Company’s consolidated results
of operations. RRDA had net sales of $22.1 million and a loss before income taxes of $3.4 million for the nine months
ended September 30, 2014, compared to net sales of $40.8 million and a loss before income taxes of $3.1 million for
the nine months ended September 30, 2013. The operations of RRDA were included in the International segment.

On February 7, 2014, the Company sold the assets and liabilities of Office Tiger Global Real Estate Service Inc.
(“GRES”), its commercial and residential real estate advisory services, for net proceeds of $2.3 million and a loss of
$0.8 million, which was recognized in net investment and other (income) expense in the Consolidated Statements of
Operations. The operations of the GRES business were included in the International segment.
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2014 Acquisitions

On March 25, 2014, the Company acquired substantially all of the North American operations of Esselte Corporation
(“Esselte”), a developer and manufacturer of nationally branded and private label office and stationery products. The
acquisition, combined with the Company’s existing products, created a more competitive and efficient office products
supplier capable of supplying enhanced offerings across the combined customer base. The purchase price for Esselte
included $82.3 million in cash and 1.0 million shares of RR Donnelley common stock, or a total transaction value of
$100.6 million based on the Company’s closing share price on March 24, 2014. Esselte’s operations are included in the
Variable Print segment.

On March 10, 2014, the Company acquired the assets of MultiCorpora R&D Inc. and MultiCorpora International Inc.
(together “MultiCorpora”) for approximately $6.0 million. MultiCorpora is an international provider of translation
technology solutions. The acquisition of MultiCorpora expanded the capabilities of the Company’s translation services
offering which supports clients’ multi-lingual communications. MultiCorpora’s operations are included in the Strategic
Services segment.

7
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

(in millions, except per share data, unless otherwise indicated)

On January 31, 2014, the Company acquired Consolidated Graphics, Inc. (“Consolidated Graphics”), a provider of
digital and commercial printing, fulfillment services, print management and proprietary Internet-based technology
solutions, with operations in North America, Europe and Asia. The acquisition enhanced the Company’s ability to
provide integrated communications solutions for its customers. The purchase price for Consolidated Graphics was
$359.9 million in cash and 16.0 million shares of RR Donnelley common stock, or a total transaction value of $660.6
million based on the Company’s closing share price on January 30, 2014, plus the assumption of Consolidated
Graphics’ debt of $118.4 million. Immediately following the acquisition, the Company repaid substantially all of the
debt assumed. Consolidated Graphics’ operations are primarily included in the Variable Print segment. In the second
quarter of 2014, Consolidated Graphics’ operations in the Czech Republic and Japan were moved from the Variable
Print segment to the Europe and Asia reporting units, respectively, within the International segment to reflect
corresponding changes in the management reporting structure of the organization.

For the nine months ended September 30, 2014, the Company recorded $8.2 million of acquisition-related expenses
associated with acquisitions completed or contemplated, within selling, general and administrative expenses in the
Condensed Consolidated Statements of Operations. Acquisition-related expenses for the three months ended
September 30, 2014 were de minimis.

The Esselte, MultiCorpora and Consolidated Graphics acquisitions were recorded by allocating the cost of the
acquisitions to the assets acquired, including other intangible assets, based on their estimated fair values at the
applicable acquisition date. The excess of the cost of the acquisitions over the net amounts assigned to the fair value of
the assets acquired was recorded as goodwill. The goodwill associated with these acquisitions is primarily attributable
to the synergies expected to arise as a result of the acquisitions.

For Esselte, the fair value of the identifiable net assets acquired of approximately $110.1 million exceeded the
purchase price of $100.6 million, resulting in a bargain purchase gain of $9.5 million for the nine months ended
September 30, 2014, which was recorded in net investment and other (income) expense. A $1.0 million reduction in
this gain was recognized as a loss during the three months ended September 30, 2014 as a result of finalizing the
working capital settlement. The gain on the bargain purchase was primarily attributable to the Company’s ability to
utilize certain tax operating losses.

The tax deductible goodwill related to the Consolidated Graphics, Esselte and MultiCorpora acquisitions was $74.1
million.

Based on the valuations, the final purchase price allocations for these acquisitions were as follows:

Accounts receivable $241.4
Inventories 89.6
Prepaid expenses and other current assets 17.3
Property, plant and equipment 334.1
Other intangible assets 205.0
Other noncurrent assets 11.9
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Goodwill 300.1
Accounts payable and accrued liabilities (218.0)
Other noncurrent liabilities (57.5 )
Deferred taxes-net (96.6 )
Total purchase price-net of cash acquired 827.3
Less: debt assumed 118.4
Less: value of common stock issued 319.0
Less: gain on bargain purchase 9.5
Net cash paid $380.4

8
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

(in millions, except per share data, unless otherwise indicated)

The fair values of other intangible assets, technology and goodwill associated with the acquisitions of Esselte,
MultiCorpora and Consolidated Graphics were determined to be Level 3 under the fair value hierarchy. The following
table presents the fair values, valuation techniques and related unobservable inputs for these Level 3 measurements:

Fair
Value Valuation Technique Unobservable Input Range

Customer relationships $178.2 Excess earnings

Discount rate

Attrition rate

17.0%
-
21.0%

5.0% -
9.5%

Trade names 26.5 Relief-from-royalty method
Discount rate

Royalty rate (after-tax)

19.0%

0.5% -
1.5%

Technology 1.1 Excess earnings Discount rate 17.0%

The fair values of property, plant and equipment associated with the Consolidated Graphics, Esselte, and
MultiCorpora acquisitions were determined to be Level 3 under the fair value hierarchy. Property, plant and
equipment values were estimated using either the cost or market approach, if a secondhand market existed.

2013 Disposition

During the fourth quarter of 2013, the Company sold the assets and liabilities of R.R. Donnelley SAS (“MRM France”),
its direct mail business located in Cosne sur Loire, France, for a loss of $17.9 million, which was recognized in net
investment and other (income) expense in the Consolidated Statements of Operations. The loss included cash
incentive payments due to the purchaser of $18.8 million, of which $16.4 million was paid as of September 30, 2014
with the remaining balance to be paid by January 2016. The operations of the MRM France business were included in
the International segment.

For the three and nine months ended September 30, 2013, the Company recorded $1.1 million and $2.2 million of
acquisition-related expenses, respectively, associated with acquisitions contemplated within selling, general and
administrative expenses in the Condensed Consolidated Statements of Operations.

Pro forma results
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The following unaudited pro forma financial information for the three and nine months ended September 30, 2014 and
2013 presents the combined results of operations of the Company and the 2014 acquisitions described above, as if the
acquisitions had occurred at January 1, 2013.

The unaudited pro forma financial information is not intended to represent or be indicative of the Company’s
consolidated results of operations or financial condition that would have been reported had these acquisitions been
completed as of the beginning of the periods presented and should not be taken as indicative of the Company’s future
consolidated results of operations or financial condition. Pro forma adjustments are tax-effected at the applicable
statutory tax rates.

Three Months
Ended

Nine Months
Ended

September 30, September 30,
2014 2013 2014 2013

Net sales $2,957.8 $2,952.8 $8,686.9 $8,699.2
Net earnings attributable to RR Donnelley common shareholders 68.5 16.6 127.3 83.2
Net earnings per share attributable to RR Donnelley common

   shareholders:
Basic $0.34 $0.08 $0.64 $0.42
Diluted $0.34 $0.08 $0.63 $0.42

9
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R.R. DONNELLEY & SONS COMPANY AND SUBSIDIARIES (“RR DONNELLEY”)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

(in millions, except per share data, unless otherwise indicated)

The unaudited pro forma financial information includes amortization of purchased intangibles of $19.9 million and
$60.8 million for the three and nine months ended September 30, 2014, respectively and $21.2 million and $64.0
million for the three and nine months ended September 30, 2013, respectively. The unaudited pro forma financial
information includes restructuring, impairment and other charges from operations of $13.6 million and $61.5 million
for the three and nine months ended September 30, 2014, respectively and $47.1 million and $111.9 million for the
three and nine months ended September 30, 2013, respectively.

Additionally, the pro forma adjustments affecting net earnings attributable to RR Donnelley common shareholders for
the three and nine months ended September 30, 2014 and 2013 were as follows:

Three
Months
Ended

Nine Months
Ended

September
30, September 30,
2014 2013 2014 2013

Depreciation and amortization of purchased assets, pre-tax $1.3 $(2.7) $2.9 $(7.2 )
Acquisition-related expenses, pre-tax (0.1) 2.1 18.8 (14.4)
Restructuring, impairment and other charges, pre-tax 6.3 (6.2)
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