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Forward-Looking Statements

Statements contained in this presentation, other than statements of historical fact, particularly those anticipating future financial performance,
business prospects, growth, operating strategies and similar matters are "forward-looking statements" within the meaning of the Private Securities
Litigation Reform Act of 1995. These statements, which are generally identifiable by the use of the words "will," "believe,” "expect,” "intend,"
"anticipate," "estimate," "forecast," "project," "plan," and similar expressions, are subject to certain risks and uncertainties, are made as of the date
hereof, and we undertake no duty or obligation to update them. Because actual results may differ materially from those suggested or implied by such
forward-looking statements, you should not place undue reliance on them when deciding whether to buy, sell or hold the company’s securities.

Our 2019 guidance is based on certain assumptions, which we believe to be reasonable under the circumstances. These include, without limitation,
assumptions regarding the timing, cost and synergies expected from integration of acquisitions; impact of changes in U.S. tax laws and trade policies;
changes in the macro environment; fluctuations in foreign currency rates and share count; changes in the competitive landscape, including ongoing
uncertainties driven by the consolidation in the traditional office products channels, and consumer behavior; as well as other factors described below.

Among the factors that could cause actual results to differ materially from our forward-looking statements are: a relatively limited number of large
customers account for a significant percentage of our sales; risks associated with foreign currency fluctuations; challenges related to the highly
competitive business environments in which we operate, including ongoing uncertainties driven by the consolidation in the traditional office products
channels; risks associated with shifts in the channels of distribution for our products; our ability to develop and market innovative products that meet
consumer demands; our ability to grow profitably through acquisitions and expand our product assortment into new and adjacent categories; our
ability to successfully integrate acquisitions and achieve the financial and other results anticipated at the time of acquisition, including synergies; the
failure, inadequacy or interruption of our information technology systems or supporting infrastructure; risks associated with a cybersecurity incident or
information security breach; our ability to successfully expand our business in emerging markets which generally expose us to greater financial,
operational, regulatory and compliance and other risks; risks associated with raw material, labor and transportation availability and cost fluctuations;
the effects of the U.S. Tax Cuts and Jobs Act; risks associated with changes to U.S. government policies, including increased import tariffs and other
changes in trade relations and policies; the impact of litigation or other legal proceedings; consumer spending decisions during periods of economic
uncertainty or weakness; the risks associated with outsourcing production of certain of our products, our information technology systems and other
administrative functions; the continued decline in the use of certain of our products; risks associated with seasonality; our failure to comply with
applicable laws, rules and regulations and self-regulatory requirements and the costs of compliance; the sufficiency of investment returns on pension
assets and risks related to actuarial assumptions; any impairment of our intangible assets; risks associated with our indebtedness, including our debt
service obligations, limitations imposed by restrictive covenants and our ability to comply with financial ratios and tests; the bankruptcy or financial
instability of our customers and suppliers; our failure to comply with customer contracts; our ability to secure, protect and maintain our intellectual
property rights; product liability claims or regulatory actions; our ability to attract and retain key employees; the volatility of our stock price; material
disruptions at one of our or our suppliers' major manufacturing or distribution facilities resulting from circumstances outside our control; and other
risks and uncertainties described in "Part I, Iltem 1A. Risk Factors" in our Annual Report on Form 10-K for the year ended December 31, 2017, in
"Part Il, Item 1A. Risk Factors" in our Quarterly Report on Form 10-Q for the quarter ended September 30, 2018 and in other reports we file with the
SEC.



Reg. G - Non-GAAP Financial Measures

This presentation contains certain non-GAAP financial measures, including comparable net sales, adjusted gross profit, adjusted gross profit
margin, adjusted selling, general and administrative expenses, adjusted selling, general and administrative expense margin, adjusted operating
income, adjusted operating income margin, adjusted net income, adjusted net income per share, adjusted earnings before interest, taxes,
depreciation and amortization ("EBITDA"), free cash flow, free cash flow yield, net leverage ratio, and normalized tax rate. We have included a
description of each of these measures and a reconciliation to the most directly comparable GAAP financial measure in the tables attached to this
presentation and on page 4 in the case of free cash flow yield. We sometimes refer to comparable net sales as comparable sales, adjusted
gross profit margin as adjusted gross margin, adjusted operating income margin as adjusted operating margin and adjusted net income per
share as adjusted earnings per share.

We use the non-GAAP financial measures both in the internal evaluation and management of our business and to explain our results to
stockholders and the investment community. Senior management’s incentive compensation is derived, in part, using certain of these measures.
We believe these measures provide management and investors with a more complete understanding of our underlying operational results and
trends, facilitate meaningful comparisons and enhance an overall understanding of our past financial performance and our future prospects. The
non-GAAP results are an indication of our baseline performance before gains, losses or other charges that we considered to be outside our core
operating results.

The non-GAAP financial measures exclude certain items that may have a material impact upon our reported financial results such as unusual
income tax items, restructuring and integration charges, acquisition-related expenses, the impact of foreign currency fluctuation and acquisitions,
and other one-time or non-recurring items. These measures should not be considered in isolation or as a substitute for, or superior to, the
directly comparable GAAP financial measures and should be read in connection with the company’s financial statements presented in
accordance with GAAP.

This presentation also provides forward-looking non-GAAP adjusted earnings per share, free cash flow, normalized tax rate and net leverage
ratio. We do not provide a reconciliation of forward-looking adjusted earnings per share, free cash flow, normalized tax rate or net leverage ratio
to GAAP because the GAAP financial measure is not accessible on a forward-looking basis and reconciling information is not available without
unreasonable effort due to the inherent difficulty of forecasting and quantifying certain amounts that are necessary for such a reconciliation,
including adjustments that could be made for restructuring, integration and acquisition-related expenses, the variability of our tax rate and the
impact of foreign currency fluctuation and acquisitions, and other charges reflected in our historical numbers. The probable significance of each
of these items is high and, based on historical experience, could be material.



ACCO Brands at a Glance

Designer, marketer and manufacturer of recognized consumer and end-user
demanded brands used in businesses, schools, and homes

I

1903 Lake Zurich, IL § 100+ Countries ~6,800

2018 Revenue 2018 Adj. Net Income 2018 Ad). EPS Dividend Yield?
St oo
2018 FCF 2018 FCF Yield? 2018 Ad). EBITDA J 2018 Adj. Gross Margin
$160.9M 16.7% $291.6M

Founded

2018 Revenue by Region 2018 Revenue by Category

2%
= US = School products

= Europe @@‘ = Storage & organization

Binding, laminating, shredding

Aus./NZ = Calendars & planning
= Lat AM = Stapling & punching
= Canada = White boards & easels
= Computer accessories
= APAC

= Writing, drawing & tools

1. Represents FCF divided by market capitalization. Operating cash flow yield is 20.2% ($195M, including $34M of cap ex / (107M shares x $9 stock
price). FCF yield is 16.7% ($161M FCF/ (107M shares x $9 stock price)).
2. $0.24 dividend per share / $9 stock price




Executing For Long-term Profitable Growth

Fourth Quarter and Full Year Highlights

Challenging quarter and year in
North America; managing through
channel consolidation, inflation
and adverse mix in the U.S. while
driving sales to end-users

Great year in EMEA; realizing sales
and cost synergies from Esselte
acquisition

Mixed results in International;
currency headwinds offsetting
organic improvements and
acquisition

Consolidation of commercial customers continues with two big customers in
merger talks through most of the year; annual sales down 6%

Investing in growing channels of mass, e-tail and tech

4Q18 and 1Q19 pricing actions expected to offset current inflation and tariffs
Cost reductions expected to restore profitability from adverse product and
customer mix

Broad growth with comparable sales up 2% for the year
Ahead of plan for acquisition cost synergies
Executing well and gaining market share

High-single-digit growth in Brazil; strong 4Q sell-in for back to school
Improving trends in Australia, but sales still down in 4Q and 2018
Strong initial performance from GOBA acquisition in Mexico

Solid financial footing

Positioned for improved
profitability in 2019

Significant FCF generation; $161M for 2018; 16.7% FCF yield!
Strong balance sheet: balance between fixed and floating rate debt; no
near-term debt maturities

Momentum outside of U.S.
Solid innovation pipeline for 2019
Expect profit recovery in U.S. through pricing and cost reductions

1. Represents FCF divided by market capitalization. Operating cash flow yield is 20.2% ($195M, including $34M of cap ex / (107M shares x $9 stock price). FCF
ield is 16.7% ($161M FCF/ (107M shares x $9 stock price)).




Strategic Overview

Shifting Portfolio to Stronger Brands, Categories, Geographies And Channels

Expanded global presence with
three acquisitions in the last three
years

Managing North America through
a difficult channel transition

Balanced capital allocation

Driving productivity

Strong end-user demanded brands, complementary categories, additional
distribution
Fundamentally changed EMEA and International segments from 2015 to
2018:
» EMEA sales increased from $200M to $605M; Adj. operating income
margin increased from 5.5% to 11.1%
 International sales increased from $285M to $395M; Adj. operating
income margin increased from 10.2% to 12.8%

Innovative products to fuel growth in faster growing channels and offset
secular declines in mature channels and categories

Focusing on back-to-school products with strong end-user demand
Investing in mass, e-tail and tech channels to offset expected declines in
commercial channels

Enabling independent dealers to increase direct purchases, increasing their
competitiveness

Funding investments through cost reductions and productivity improvements

Acquisitions, debt reduction, dividend growth, share repurchases
Maintaining debt ratios while making acquisitions and rewarding
shareholders

$471M for acquisitions and $216M to shareholders since 2014

Lean Six Sigma-based productivity improvements to fund investments,
improve profits and grow FCF

Driving supply chain improvements: supplier consolidation, volume-based
negotiations, alternative countries of supply (Vietnam, Taiwan, India, Brazil),
increasing insourcing to owned manufacturing sites

Expecting to exceed our $23M target in acquisition cost synergies (Esselte)




Continuing To Execute Upon Our Cost Savings Track Record

$13M
$19M
Productivity Acquisition
Savings Synergy
Savings
(Esselte)

$32M

Total

2019

$11M $40-$45M

$10M

Productivity Acquisition u.s. Total
Savings Synergy Cost
Savings Reduction
(Esselte)

Savings will be largely reinvested back into the business




Broad Geographic Reach with Long-term Growth Opportunities

Flat to +2%

Revenue CAGR 2019-2021

» We expect growth in faster
growing markets of 5%+ over
the next 3 years in aggregate

* We expect North America to be
flat to slightly down, with growth
originating from EMEA and
International regions

Revenue CAGR Estimate

Our Global Reach (% of 2018 Revenue)

2019-2021
NA EMEA INT'L
-2% —0% | 0% —2% | 3% — 5%

Segment Income (% of 2018 Adj. Ol)

NA EMEA INT'L
51% 28% 21%




Fourth Quarter Results

Reported Operating Income

Adjusted Operating Income

Reported EPS

Adjusted EPS

$inM
(except per share Trends Versus Prior-Year Period
data)
-7%, or -5% on a comparable basis, as growth from
$529.3 acquisitions was offset by foreign currency and lower
sales in the U.S.
-15% driven by lower U.S. sales, adverse mix,
$66.0 inflation in U.S. and FX, partially offset by lower
incentive compensation expense
-17% driven by lower U.S. sales, adverse mix,
$70.1 inflation in U.S. and FX, partially offset by lower
incentive compensation expense
-50% due to the non-repeat of a one-time tax benefit
$0.34 in the prior year, as well as the above factors, partly
offset by lower charges in the current year
150 . :
$0.41 15% due to lower U.S. sales, adverse mix, inflation

and adverse FX



Q4 2018 Margin Reconciliation

M ,SdA;uzs(,)tﬁj Cgr?ggsg:r' ltems of Significant Impact on Bps
(ron-GAAR) Adjusted Adjusted Results

$177.2 $(22.2) Acquisition (10)
33.5% -170 bps Product cost / Inflation, net (50)
Cost savings 50
Mix (160)
_ $97.6 $(7.9) Incentive compensation expense (120)
18.4% -20 bps Net cost savings / Synergies (30)
Investment / Lower volume / Other 110

FX 20



FY 2018 Results

$inM
(except per
share data)

Trends Versus Prior Year

SEES $1,941.2

Reported Operating

$187.0
Income
Adjusted Operating $203.4
Income
Reported EPS $1.00

Adjusted EPS $1.14

Down modestly as growth from acquisitions and EMEA
was offset lower sales in the U.S. and International and
adverse foreign currency

+1% due to lower charges

-8% due to lower U.S. sales, adverse mix, inflation in
U.S. and FX, partially offset by lower incentive
compensation expense

-16% due to the non-repeat of a one-time tax benefit in
the prior year, as well as the above factors, partially
offset by lower charges

-4% due to lower U.S. sales, adverse mix, inflation and
adverse FX



FY 2018 Margin Reconciliation

Gross Profit

Gross Margin

SG&A

SG&A Margin

$M

F\d('2018d g:}i?%zgrs' ltems of Significant Impact on Bps
éonl_‘éiii) Adjusted Adjusted Results
$627.9 $(30.3) Acquisition (10)
32.3% -150 bps Product cost / Inflation, net (40)
Cost savings 80
Mix (180)
$387.8 $(12.8) Incentive compensation expense (100)
20.0% -60 bps Net cost savings / Synergies (50)
Investment / Lower volume / Other 80

FX

10



Segment Results

Segment Financial Metrics  4Q18  4Q17 VY 2018 2017 VY
Change Change
ACCO Brands North America
$228.9  $253.2  -9.6% | $940.7  $999.0  -5.8%
9.2%  -1.4% 5.9% -3.2%
$31.6  $46.2  -316% | $1228  $1582  -22.4%
Adjusted Operating Margin 13.8% 18.2% -440bps 13.1% 15.8% -270bps
ACCO Brands EMEA
$167.1  $1775  -5.9% $605.2  $542.8  11.5%
7% -9.9% 1.6% -10.2%
$230  $250  -8.0% $67.4 $49.5 36.2%
Adjusted Operating Margin 13.8% 14.1% -30bps 11.1% 9.1% 200bps
$133.3  $1361  -21% | $3953  $4070  -2.9%
0.1%  -1.6% 2.5% 2.7%
$243  $257  -5.4% $50.7 $57.1 11.2%
182%  18.9%  -70bps 12.8% 140%  -120bps




FY 2018 Cash Flow

Adjusted EBITDA

Interest and taxes

Capital expenditures
Working capital and other
Cash restructuring costs

Transaction and integration

expenses

Free cash flow

FX impact on cash balance
Gross debt incr/(decr)

Debt issuance cost

Cost of Acquisition

Share

repurchases

Dividends Paid

FX impact on Debt

Incr/(decr) in cash on hand

&

o118 0218 Q318 Q4’18 FY 18 ChaFrLg,le;S'
$42 $79 $77 $94 $292 $(27)
(12) (27) (8) (25) (72) 1

©) ©) 9) ®) (34) 3)
35 (113) 29 46 3) 6
3) (@) (4) @) (15) 2)
2) 2 2) (1) © 8
$52 $(76) $83 $102 $161 $(17)
) © (13)
19 119 (58) (131) (51) (287)
(1) (1) 3
(37) 1) (38) 254
(11) (40) (25) 76 (34)
(6) © (6) (6) (25) (25)
8) 26 1 8 27 75
$46 $16 $(44) $(28) $(10) $(44)



Capital Structure

O Capital structure as of Dec. 31, 2018
O No maturities until 2022

Facility ($M) Interest Rate Methodology Rate
Balance?

$500M multicurrency revolver $ 181 LIBOR+150 bps, 30 bps unused 3.76%
EUR Term Loan A $ 289 Euro LIBOR+150bps (LIBOR floor 0%) 1.50%
AUD Term Loan A $ 43  Australian BBSR+150bps 3.56%
Sup?qtal Senior secured credit $ 513 Weighted average 2 47%
facilities

Senior unsecured notes $ 375 5.25% fixed 5.25%
Total Debt $ 888 Weighted average interest rate 3.64%

1 Currencies converted at December 31, 2018 using closing spot rates.




Executing On Capital Allocation Strategy

Priorities

» Disciplined capital allocation strategy

Capital e  Prioritizes growth initiatives
Allocation « Deploying FCF to strategic acquisitions, debt reduction, dividends,
share repurchases

Debt « In 2018, repaid gross debt by $62M
Reduction e 2018 FYE Net Leverage of 2.8x

Shareholder e In 2018, paid $25M in dividends
Returns e In 2018, repurchased 6.0M shares for $75M




2019 Guidance

As of 2/13/2019

Sales Growth -3% to 0%

Adj. EPS! $1.10 — $1.20

Free Cash Flow $165M — $175M

1 Includes assumption for a $(0.03) Fx impact, based on current spot rates, and a tax rate of 30-31%.




2019 Modeling Assumptions

$M 2018 Actual

2019 Estimate?

Capital Expenditures $34

$35

Cash Restructuring / Integration Expenses? $21

$8

Cash Interest, net $33

$34

Book Interest Expense, net $37

$36

Net Working Capital Source $17

Source

Pension $21

$21

Depreciation $34

$35

Amortization $37

$35

Stock Comp Expense $9

$13

Cash Taxes $34

$48

Normalized Tax Rate 30%

30% — 31%

Diluted Shares (ex. future repurchases) 107

105

1 Assumptions based on foreign exchange spot rates as of 12/31/2018.

22018 includes $6M of cash costs for the Esselte acquisition and $15M of cash restructuring costs; 2019 includes cash restructuring costs of $8M.




Invest With Us as We Transform Our Company

Leading branded
supplier of consumer
and business
products

More globally
diversified business
creates more stable

financial performance

Focused on
increasing sales
concentration in faster
growing, consumer
products categories

Acquisitive company
skilled at integrating
businesses and
brands into portfolio

More than 75% of net
sales from brands that
occupy the #1 and #2
positions within their
respective product
categories

Strong cash flow
generation that
supports growth,
innovation, and
improved shareholder
returns

Scale, strategies, and
capabilities to grow
sales and EPS

Potential for more
significant value
creation over the next
several years
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Reg G Reconciliations

ACCO Brands Corporation and Subsidiaries
Reconciliation of GAAP to Adjusted Non-GAAP Information (Unaudited)
(In millions, except per share data)

The following table sets forth a reconciliation of certain Income Statement information reported in accordance with GAAP to adjusted Non-GAAP Information.

Three Months Ended December 31, 2018 Three Months Ended December 31, 2017
Reported %of  Adjusted Adjusted % of Reported %of  Adjusted Adjusted %of % Change
GAAP Sales ltems Non-GAAP Sales GAAP Sales ltems MNon-GAAP Sales Adjusted

Giross profit § 1771 335% § 01 a1y § 177.2 3359 8 1994 LT - $ 1994 35.2% (1%
Selling, general and administrative
expenses 97.8 18.5% 02) (A2 976 18.4 1073 15.9% (18) (A2 1055 15.6% (7%
Restructuring charges 38 (38) (A3 — 5.6 (5.6) (A3 — NM
Operating income 66.0 12.5% 41 70.1 132 773 13.6% 74 87 14.9% 17)%
Income before income tax 588 1% 4.1 62.9 119 T0.1 12.4% 74 775 13.7% 191%
Income tax expense 238 (38) (Aamn 20,0 {3.9) 287 AM 248 (19%
Income tax rate 40.5% 3200 (5.6)% 32.0%
Net income 5 350 6.6% § 79 5 429 a1 5 740 13.0% § (213) 3 527 9.3% 191%
Diluted income per share 5 034 5008 5 041 5 0.68 5 (0.20) 3 048 (15)%
Weighted average number of shares
outstanding; 104.0 104.0 109.2 1092

I =

ol e

Notes for Reconciliation of GAAP to Adjusted Non-GAAP Information (Unaudited)

"Adjusted” results exclude restructuring charges, amontization of the step-up in value of finished goods, ion and ion expenses inted with the of Esselte Group Holdings AB
("Esselte”), Pelikan Artline and GOBA Internacional, $.A de C.V ("GOBA"). In addition, "Adjusted” results exclude other one-time or non-recurring items and all unusual income tax items, including income
taxes related to the aforementioned items; in addition, income taxes have been recaleulated at a normalized tax rate of 30% for 2018 and 32% for 2017.

T the related to Ih: of step-up in the value of finished goods inventory associated with the acquisition of Esselie in 2017,

. the eli of and iated with the itions of Esselte (in 2018 and 2017}, Pelikan Artline (in 2017 only) and GOBA (in 201% only) and $1.5 million
gain on the sale of a dlﬁtrlbulmrn center (in 2017) related to d): Pelikan Artline integration.

T the elimi of g charges.

Represents the e]]mmtmm of forward points on a hedged intercompany loan for the GOBA scquisition.

the ofa pcmmrn | ain related to a restructuring project for the mtegration of Esselte.
chrtr.cntﬁ the foreign currency gain of $2.3 million related to the settl of certain n the second quarter of 2017, and the write-off of $0.3 million mn debt issuance costs and
other costs associated with the Company’s refinancing mn the first quarter of 2017 related to the l—jr.clle acquisition.
Primarily reflects the tax effect of the adjustments outlined in items A.1-4 above and adjusts the company's effective tax rate to a normalized rate of 30% for 2018 {the Company adjusted the rate in the fourth
quarter of 2018 to 30% from 29%, due to lower U5, income; the impact for the quarter and year-to-date was $1.8 million) and 32% for 2017 The lower normalized tax rate for 2018 is pnmanly due to the

ing of our I legal entitics ing the f Esselte. The Company's estimated long-term rate remains subject to variations from the mix of eamings across the Company's operating
jurisdictions and changes in tax laws.

21



Reg G Reconciliations

ACCO Brands Corporation and Subsidiaries
Reconciliation of GAAP to Adjusted Non-GAAP Information (Unaudited)
(In millions, except per share data)

The following table sets forth a reconciliation of certain Income Statement information reported in accordance with GAAP to adjusted Non-GAAP Information.

Twelve Months Ended December 31, 2018 Twelve Months Ended December 31, 2017
Reported %of  Adjusted Adjusted % of Reported %of  Adjusted Adjusted %of % Change
GAAP Sales ltems Non-GAAP Sales GAAP Sales ltems MNon-GAAP Sales Adjusted
CGiross profit 5 6278 323%m 8 01 Ay § 6279 323 § 6573 3% 5 09 @an $ 658.2 338% 5%
Selling, general and administrative
expenses 3924 20.2% (46) (A2 3878 200 4155 203%  (149) A2 400.6 20.6% 3%
Restructuring charges 1.7 (1LT) (a3 — 2.7 2Ly Ay — NM
Operating income 187.0 9.6% 16.4 2034 105 184.5 9.5% 375 220 11.4% 5%
Interest expense 41.2 (06) A4 40.6 41.1 — 411 [
MNon-operating pension income (9.3) 06 (A% a7 (8.5) — (8.5) 2%
Other expense (income), net L6 — 1.6 (0.4) 20 jAe) L6 — %
Income before income tax 157.9 1% 16.4 1743 o 158.1 8.1% 355 193.6 9.9% (1%
Income tax expense 512 L1 amn 523 26.4 356 am 62.0 f16)%
Income tax rate 32.4% 30.0% 16.7 % 32.0%
Net income 5 1067 55% § 153 5 1220 a3 § 1317 6.8% § (0.1) 3 1516 6.8% 7%
Diluted income per share 5 L0 § 014 g 114 5 LI9 5 — % 119 )%
Weighted average number of shares
outstanding; 107.0 107.0 109 1109

b=

R

Notes for Reconciliation of GAAP to Adjusted Non-GAAP Information (Unaudited)

"Adjusted” results exclude restructuning charges, amortization of the step n value of finished goods, ion and I iated with the of Essclic Group Holdings AB
("Esselte™), Pelikan Artline and GOBA Internacional, $.A_ de C.V ("GOBA"). In addition, " Adjusted” results exclude other one-time or non-recurring items and all unusual income tax items, including income
taxes related to the aforementioned items; in addition, income taxes have been recaleulated at a normalized tax rate of 30% for 2018 and 32% for 2017.

T the related to IJae of step-up in the value of finished goods inventory associated with the acquisition of Esselie in 2017,

T the eli of and tated with the i of Esselte (in 2018 and 2017), Pelikan Artline (in 2017 only) and GOBA (in 2018 only) and $1.5 million
gain on the sale of a dlﬁtrlbulmtn center (in 2017) related to m: Pelikan Artline integration.

7 the elimi of 2 charges.

Represents the elimination of forward points on a hedged intercompany loan for the GOBA acquisition.
the elimination of a pcmlcm | gain related to a restructuring project for the mtegration of Esselte.

chu'tr.mtﬁ the foreign currency gain of $2.3 million related to the settl of certain ions in the second quarter of 2017, and the write-off of $0.3 million m debt issuance costs and
other costs associated with the Company’s refinancing in the first quarter of 2017 related to the Esselte scquisition.
Primarily reflects the tax effect of the adjustments outlined in items A.1-4 above and adjusts the company's effective tax rate to a normalized rate of 30% for 2018 (the Company adjusted the rate in the fourth
quarter of 2018 to 30% from 29%, due to lower U8, income; the impact for the quarter and year-to-date was $1.8 million) and 32% for 2017. The lower normalized tax rate for 2018 is primarily due to the

ing of our Euroy legal entities foll g the f Esselte. The Company's estimated long-term rate remais subject to variations from the mix of camnings across the Company's operating
jurisdictions and changes in tax laws.

22



Reg G Reconciliations

ACCO Brands Corporation and Subsidiaries
Reconciliation of Net Income to Adjusted EBITDA and Net Leverage Ratio (Unaudited)
(In millions)

"Adjusted EBITDA” net incom adding back d 1 stock-hased expense; of i les; interest expense, net; other expense (income ), net; and income tax expense.

Adjusted EBITDA also excludes the amortization of the step-up in value of finished goods inven and ing charges and a pension curtailment gain related to a restructuring project
for the integration of Esselte within the ACCO Brands EMEA segment. The following table sets Orlll a reconciliation of net income reported in accordance with GAAP to Adjusted EBITDA. "Net Leverage Ratio”

represents total debt less cash and cash equivalents divided by Adjusted EBTIDA.

Three Months Ended Twelve Months Ended
December 31, December 31,
2018 2017 % Change 2018
Net income 5 350 0§ T4.0 (33)% 5 106.7
Inventory step-up amortization 0.1 — NM 0.1
Tr and F 0z 18 (491% 4.6 149 (69)%
Restructuring charges 38 56 f32)% 1.7 21.7 46)%
Pension curtailment gain — — NM (0.6) — NM
Depreciation 835 93 % 340 356 (4%
Stock-based compensation 23 51 (45)% BE 17.0 (48)%
Amortization of mtangibles 9.5 92 3% 36.7 356 3%
Interest expense, net 94 39 6 % 368 353 4%
(rther expense {income), net — 0.6 {1 L& (0.4) NM
Income tax expense 238 NM 512 26.4 o %
Adpusted EBITDA (non-GAAP) 3 931 (6% & 2916 $ 3187 (9%
Adjusted EBITDA as a % of Net Sales 17.6% 19.5% 15.0% 16.4%

MNet Leverage Ratio (Net Debt/Adjusted EBITDA):
2018 2017

Total debt (gross debt) S HEED 5 9305
Cash and cash equivalents 670 T6.9
Net Debt (non-GAAP) 3 B30 3 Bel6

Met Leverage Ratio (non-GAAP) 28 27

Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow (Unaudited)
(In millions)

"Free Cash Flow” represents cash flow from operating activities less cash used for additions to property, plant and equipment, plus cash proceeds from the disposition of assets. The following table sets forth a

reconciliation of net cash provided by of reported in d with GAAP to Free Cash Flow.
Twelve Months Ended  Twelve Months Ended
December 31, 2018 December 31, 2017
Net cash provided by operating activities 5 I8 5 204.9
Net cash {used) provided by:
Additions to property, plant and equipment (34.1) (3.0
Proceeds from the disposition of assets 0.2 4.2
Free cash flow (non-GAAP) 3 1609 § 178.1

23



Reg G Reconciliations

ACCO Brands Corporation and Subsidiaries
Suppl tal Busi Seg Infor ion and Reconciliation (Unaudited)
(In millions)

2018 017 Changes
Adyusted Adjusted
Reparted Adjusted Oiperating Reparted Adjusted Oiperating Adjested  Adjusted
Operating Operating Income Operating Operating Income Operating  Operating

Reported  Income  Adjusied Income {Lass) Reported  Income  Adjusied Income (Lass) Met Sales  NetSales  Income Income Margin

Net Sales (Loss) liems (Loss) () Margin (B Net Sabes  (Lass) (A) liems (Loss) (B)  Margin (B) $ Y (Lows)§  (Loss)%  Poins
01:
ACCO Brands North America § 1656 § 29 § 18 § 47 $ 1749 5 S8 § 14 0§ T2 41% 0§ (93) (53)% § (15 (34T%  (130)
ACCO Brands EMEA 1545 14.1 i3 174 96.5 EX 19 55 5T% S0 60.1% 119 2164% 560
ACCO Brands International 85.7 58 0E LX) B4 1.1 06 1.7 12.1% (2.7 (3.1)% (4.1} (383)% (440)
Corporate — (1L1) 0.4 (10.7) — (12.3) 19 (9.4) — (1.3)
Tiostal 5 4058 § 1L.T § 63§ 18.0 4.4% 5 3598 § 72 § 68 § 14.0 19% 5 460 128% § 40  28.6% 30
02
ACCO Brands Morth America § 2818 § 515§ e 8 531 18 8% % W06 % 517 § 28§ 545 19.4% % 22 08% $ (14) (26)% 60y
ACCO Brands EMEA 140.5 84 LE 102 73% 128.5 (0.6) L) 19 6.1% 120 93% 23 291% 120
ACCO Brands International 755 33 03 EXY 4.8% 809 4.0 s 19 98% (34) (6.7)% (4.3) (34.4)% (5007
Corporate — (11.4) 03 (11.1) — (118) 08 (11.0) — 0.1y
Tiostal 5 4988 5 S51E S 40 § 55.8 11.2% 5 4900 5§ 433 S 160§ 59.3 12.1% 5 B 18% 8§ (35 (59 (90
0)3:
ACCO Brands North Amenica § 2634 5§ 337 § (03) § 334 12.7% 5 M3 5 46 5 07§ 50.3 $ (269) (93)% § (169) (356)% (460)
ACCO Brands EMEA 1431 14.6 22 168 11.7% 140.3 T8 i3 111 28 20% 57 514% 380
ACCO Brands International 1008 16.1 ol 16.2 16.1% 10L& 112 L& 128 (08) (08)% 34 26.6% 350
Corporate — (6.9) — 6.9) — (11.9) 1.7 (10.2) — i3
Tiostal 5 573 5 575 § 10§ 59.5 11.7% § 5322 § 567 § 73§ 64.0 12.07% $ (249) (4T § (45 (T0p% (30}
04:
ACCO Brands North Amenica § 2289 § 285 § 31 § 316 § 1532 5§ 453 § 0% 5 462 $ (243) (96)% § (14.6) (316)% (440)
ACCO Brands EMEA 167.1 23 07 230 177.5 212 i 250 (104) (5.9)% (2.0) (BOp% (30}
ACCO Brands International 1333 24.0 03 243 136.1 25.6 ol 257 (2.8) (2.1)% (L4) (54)% (70
Corporate — (8.5) — (8.8) — (14.5) 16 (12.2) — 34
Tiostal 5 obd S 70.1 § 773 § 74 8§ 84.7 14.9% $ (3735) (66) § (14.6) (17.2)% (170
YTD:
ACCO Brands North America § 40,7 § 1166 § 62 § 1228 15.1% 5 990 5 1524 § 58 5 1582 15.8% $ (583) (58)% § (354) (224)% (270)
ACCO Brands EMEA 6052 594 L1] 67.4 11.1% 5418 320 175 495 9.1% 624 115% 179  362% 200
ACCO Brands International 53 49.2 L3 50.7 128% 407.0 509 62 57.1 14.0%% (IL.7) (2.9)% (6.4) (11.2)% (1209
Corporate — (38.2) 07 (37.5) — (50.8) 50 (42.8) — 53
Tiostal S1L41.2 5 1870 S5 164 S 2034 10.5% SLO488 5 184S 8§ 375§ 1200 11.4% $ i76) 04 § (18.6) (B4)% ()

(A) 2017 historical data has been restated for ASU No. 2017-07, Compensation - Retirement Benefits ( Topic 715): Improving the Presentation of Net Pertodic Pension Cost and Net Periodic Postretirement
Benefit Cost, which is effective for the Company in the first quarter of 2018. This new standard requires presentation of all components of net periodic pension and postretirement benefit costs, other than
service costs, In an income statement line item outside of a subtotal of income from operations. This has resulted in the reclass of $8.5 million of income out of operating income into the account "non-
operating pension income/costs” for the annual period ended December 31, 2017,



Reg G Rernnciliatinn<s

ACCO Brands Corporation and Subsidiaries
Supplemental Net Sales Change Analysis (Unaudited)

Yo Change - Net Sales § Change - Net Sales (in millions)
GAAP MNon-GAAP GAAP MNon-GAAP
Comparable Comparable
Net Sales Currency Met Sales Met Sales Currency MNet Sales
Change Translation Acqguisition Change (A) Change Translation Acqguisition Change (A)

Q1 2018:
ACCO Brands North Amenca (5.3)% 0.5% 0.5% (6.3)% S9.3) 309 09 S(11.1)
ACCO Brands EMEA 6l 1% 14.2% 44 2% 1.T%% SR 13.7 427 1.6
ACCO Brands International (3.1)% 27% 0.7% (6.5)% 2.7 24 6 5.7y

Total 12.8% 4.T% 12.3% (4.2)% S46.0 $17.0 $44.2 S(15.2)
Q2 2018:
ACCO Brands North Amenca 0.8% 0.5% —% 0.3% 322 513 $— 309
ACCO Brands EMEA D3% 6.5% —% 18% 1.0 B3 — 37
ACCO Brands International 0T)% (1.9)% —% (4.8)% (5.4) {1.5) — (3.9)

Total 1.8% 1.7% —Y% 1% SHE 8.1 — 0.7
Q3 2018:
ACCO Brands North America (90.3)% (0.5)% —% (B.8)% 5(26.9) $(1.4) — 5(25.5)
ACCO Brands EMEA 20% (2.7)% —% 4.T% 18 (3.8) — 6.6
ACCO Brands International (LE) % (10.1)% 9H% (0.5)% (0.8) (10.3) 100 (0.5)

Total (4.7)% (2.9)% 1.9% (3.7)% 5(14.9) ${15.5) S10.0 S(19.4)
Q4 2018:
ACCO Brands North America (9.6)% (0.4)% —% (9.2)% 5(24.3) $(1.1) 5— S(23.2)
ACCO Brands EMEA (5.9)% (4.2)% —% (1.7)% (10.4) (7.4) - (3.0)
ACCO Brands International (Z.1)% (9.3)% T.1% 0.1% (2.8) (12.6) 9.7 0.1

Total (huh) e (3.7)% 1. 7% (4.6)% 5(37.5) Si21.1) 9.7 S(26.1)
2018 YTD:
ACCO Brands North Amerca (5.5)% — % 0.1% (5.9)% SI58.3) $(0.3) 09 SI5H.9)
ACCO Brands EMEA 11.5% 207 T9% 1.6% 04 10.8 427 A
ACCO Brands International (2.9)% (5.4)% 5.0% (2.5)% (1.7} (2200 3 {1000y

Total (l4)%e (0.6)% 33% (3.1)% S(T.6) S{11.5) 639 S(60.0)

{A) Comparable net sales represents net sales excluding acquisitions and with current-period foreign operation sales translated at prior-year currency rates.



Reg G Reconciliations

|ACCO Brands Corporation and Subsidiaries
Supplemental Net Sales Change Analysis (Unaudited)

Percent Change - Sales

GAAP Non-GAAP
Comparable
Net Sales Comparable
Net Sales Currency Change $'s(A) Net Sales
(In millions of
Change Tramnszlation Acquizitionz dollars) Change (A) Price § Volume/Mix

QL2017:
ACCO Brands North America (2.5)% 0.3% L&% 379 (44)% L7% (6.1)%
ACCO Brands EMEA 148.0% (3.4)% 165.8% (4.8) (1245% 33% (1570
ACCO Brands Intemstional 47.6% 6.0% 42.9% .8 (13)% 3.2% @5%

Total 19.4% 08% 33.5% 5(15.3) 5% 12% 1%
Q22017:
ACCO Brands North America (=0% (0.5)% 13% $(17.2) (3.8)% (0.3 (3.5)%
ACCO Brands EMEA 211.1% (3.10% I4.5% (34 (8.531% 4% (10.7%
ACCO Brands International 10.2% 14% 124% (2.6) (3.6% 0.7% (4.3)%

Total 19.5% 06% 157% $23.2) (6% 0.1% %
Q32T
ACCO Brands North America 0.4% 0.5% L3% 3.9 (14)% 27% (4.1
ACCO Brands EMEA 244.7% 29% 251.8% 4.1 (10.0% 0.2% (1020
ACCO Brands Intemstional 0.1% 27% 15% @1 4.1)% 04)% G%

Total 3.4% 12% 25.0% (121 8% 18% @ 6%
Q42017:
ACCO Brands North America 0.4% 0.6% 12% $(3.3) (14)% 1.3% (2.70%
ACCO Brands EMEA 248.7% 7.5% 251.1% (500 (B.5% 4.1% (14.00%%
ACCO Brands Intemational 1.3% 1.7% 1.2% (2.2) (L6)% 0.4% (2.00%

Total 29.5% 1.7% 303% $(10.7) 3% 14% 39)%
2017 YTD:
ACCO Brands North America L.7)% 0.2% 13% $(32.3) (3.20% 1.3% (4.5)%
ACCO Brands EMEA 215.9% 0.5% I23.6% (17.3) (10.2)% 6% (1280
ACCO Brands International 10.2% 2.6% 10.3% 5.7 2.7% 0.7% (340

Total 38.3% 0.8% 282% $(38.5) (3.8% 13% (3.13%

(A) Comparable net sales represents net sales excluding acquisitions and with current period foreign operation sales translated at prior year currency rates.



Reg G Reconciliations

ACCO Brand: Corporation and Subsidiaries
Supplemental Businesz Segment Information and Reconciliation

(Unaudited)
(In millions)
2016 015
Reported Adjusted Adjusted Adjusted OI Reported Adjusted Adjusted Adjusted O
Net Sales ol Charges olfa) Mlargin [A] Net Sales ol Charges s Plargin

YID:
ACCO Brands North America. 1,016.1 § 1498 S 1.2 § 1510 14.9% § 1,0257 § 1501 $ 0.3y & 1498
ACCO Brands Evrops.......... 1718 B.0 - 30 4.7% 199.7 11.1 (0.1} 11.0
ACCO Brands International. 369.2 49.4 68 362 152% 1850 9.1 - 261
Corporate....... - (48.1) 10.6 (37.5) - (35.2) - (35.2)
Total .o 5 15571 § 1591 $ 18.6 s 1717 11.4% 5 15104 § 1551 $ (04 § 1347 10.2%

(A) "Adjusted" results sxcluds rastructuring chargss (eradits), amortization of the step-up in value of finished zoods, transaction and intesration expensss associated with the
acquisitions. In addition, "Adjusted" results exclude other one-time or non-recurring items.
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Reg G Reconciliations

ACCO Brands Corporation
Reconciliation of Net Income to Adjusted EBITDA (Unaudited)
(In millions)

"Adjusted EBITDA" reprezents net income after adding back depreciation; stock-bazed compensation expensze;
amortization of intangibles; interest expense, net; other expense (income), net; and income tax expensze. Adjusted
EBITDA alzo excludes the amortization of the step-up in value of finizhed goods inventory, tranzaction, integration,
restructuring charges and a pension curtailment gain related to a restructuring project for the integration of Ezzelte
within the ACCO Brandz FMFEA zegment. The following table zats forth a reconciliation of net income reported in
accordance with GAAP to Adjusted EBITDA.

Year ended December 31, 2018

Q1 Q2 Q3 Q4 YTD

Net income s 104 $ 257 S 356 S 350 $106.7
Inventory step-up amortization — — — 0.1 0.1
Transaction and intasration expenses 1.6 18 05 02 46
Restrecturing charges (cradits) 4.7 21 1.1 3.8 11.7

Pension curtailment zain — — (0.6) — (0.6)
Deepraciation g0 83 5.0 83 34.0
Stock-based compensation 2 4.0 (1.2) 2.8 3.3
Amaortization of intangibles o3 ] c4 &3 36.7
Interest expense, nat 24 3.5 10.5 o4 36.8
Other expenss (income), nat (0.6) 16 0.6 — 16

Income tax expenss (43) 18.3 13.4 23.3 51.

1.2
Adjusted EBITDA (non-GAAP) 5 41.7 5 781 5 7779 § 831 $281.6




Reg G Reconciliations

ACCO Brands Corporation
Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow
(In millions)

“Free Cash Flow" represents cash flow from operating activities less additions to property, plant and equipment, net of
proceeds from the disposition of assets and other investing. The following table sets forth a reconciliation of reported net
cash provided (used) by operating activities in accordance with GAAP to Free Cash Flow.

Year ended December 31, 2018

Q1 Q Q3 Q4 YTD
Net cash provided by operating activities 3 60.4 § (669 § 91.2 5 1101 5 1948
Mat cash (vs=d) providad by
Additions to property, plant and equipment (8.0) (9.0) (9.3) (7.8) (34.1)
Proceeds from the disposition of asssts —_ —_ 2 — 2
Free cash flow (non-GAAT) 5 52.4 § (759 $ 82.1 $ 1023 5 1609
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