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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 97 093 371 101 917 085
Sum inntekter 97 093 371 101 917 085
K ostnader

L gnnskostnad 31140 982 31 798 062
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6,7 13122054 10 501 550
Annen driftskostnad 84 068 530 24 911 663
Sum kostnader 128 331 566 67 211 275
Driftsresultat -31 238 195 34 705 810
Finansinntekter og finanskostnader

Investering i datterselskap 47 355 317

Renteinntekt fraforetak i samme konsern 1596 884 1479 887
Annen finansinntekt 4 5016 407 1 046 688
Sum finansinntekter 53 968 608 2526 575
Nedskrivning av finansielle eiendeler 8 340 505
Rentekostnad til foretak i samme konsern 85 095 67 606
Annen finanskostnad 4 2764 627 3732555
Sum finanskostnader 2849722 4 140 666
Netto finans 51 118 886 -1614 091
Ordineert resultat far skattekostnad 19 880 691 33091 719
Skattekostnad pa ordinaat resultat 5 11 589 047 7 361 541
Ordinaert resultat etter skattekostnad 8291 644 25730178
Arsresultat 8291 644 25730178
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 13 8291644 25730178
Sum overfaringer og disponeringer 8291644 25730178
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 6 7765 038 11 652 882
rettigheter

Utsatt skattefordel 475 916

Goodwill 22728234 24 243 450
Sum immaterielle eiendeler 30969 188 35896 332
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 7 115815723 98 977 419
Driftd @sare, inventar, verktay, kontormaskiner og lignende 5164 351 4501 070
Sum varige driftsmidler 120980 074 103 478 489
Finansielle anleggsmidler

Investering i dattersel skap 0 47 390 626
Andre fordringer 100 000 100 000
Sum finansielle anleggsmidler 100 000 47 490 626
Sum anleggsmidler 152 049 262 186 865 447
Omlgpsmidler

Varer

Fordringer

Andre fordringer 11 15765 097 22 359518
Konsernfordringer 11 31817991 62 991 200
Sum fordringer 47 583 088 85 350 718
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 1833 346 1170 556
Sum bankinnskudd, kontanter og lignende 1833 346 1170556
Sum omlgpsmidler 49 416 434 86 521 274
SUM EIENDELER 201 465 696 273386 721
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 12 1 000 000 1 000 000
Overkurs 13 4596 000 4596 000
Sum innskutt egenkapital 5596 000 5 596 000
Opptjent egenkapital

Avsatt utbytte 13 157 328 393 157 536 750
Sum opptjent egenkapital 157 328 393 157 536 750
Sum egenkapital 162 924 393 163132 750
Gjeld

Langsiktig gjeld

Utsatt skatt 5 52 217
Andre avsetninger for forpliktel ser 14 966 201 953 238
Sum avsetninger for forpliktelser 966 201 1005 455
Annen langsiktig gjeld

@vrig langsiktig gjeld 3285223 3504 850
Sum annen langsiktig gjeld 3285223 3504 850
Sum langsiktig gjeld 4251 424 4510 305
Kortsiktig gjeld

K assekreditt 11720 377 11 147 953
Leverandergjeld 1962 150 20238823
Betalbar skatt 5 5218 626 7 585 489
Skyldige offentlige avgifter 2499 152 2604 277
Annen kortsiktig gjeld 11 12 889573 64 162 123
Sum kortsiktig gjeld 34 289 878 105 738 665
Sum gjeld 38541 302 110248 970
SUM EGENKAPITAL OG GJELD 201 465 695 273381720
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Balanse

Belgp i: NOK Note 2022 2021

POSTER UTENOM BALANSEN
Garantistillelser 2 300 000 2300 000

28.07.2024 kil 03:20 Brgnngysundregistrene Side 4 av 129



== Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918821015

ANNUAL REPORT

b \J e b

.‘ UnivarSolutions

GrowingTogether
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We help keep
our communities

healthy, fed,
clean, and safe.
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From the President and CEO

2022 ANNUAL REPORT

2022 was the year of achievement, as we introduced our future of chemical and ingredient
distribution model and its six key business drivers, which include industry focus, sustainability,
technical acumen, digitalization, marketing, and reliability. At the heart of what we do, our sales
and product management functions have built teams with specific industry, region, and product
line expertise. This enables us to meet local customer and supplier needs on a global scale. We
strive to lead with focus as we set ambitious goals to drive positive change within our operations.
Whether searching for the next great ingredient, a new way to reuse or recycle a material, or a
distributor that is building a more circular, transparent and efficient supply chain, we strive to be
the partner to help find solutions that protect our planet and grow our business.

hrough our global network of Solution
Centers and on-the-ground application
specialists, chemists, and food scientists,
we bring technical acumen through an
ecosystem of innovation, as we work to deliver
practical sclutions that address the latest trends,
regulatory requirements, and sustainability
challenges. We believe our digjtalization
advancements throughout the year demonstrate
how e-commerce, artificial intelligence (Al), and
“smart supply chain” are not just buzzwords for
us. Digital technology is helping to transform our
business across the board, from formulation testing
and development to product transactions to finding
new customers and making it easier to do business.

We have grown our company through new
authorizations from suppliers and have built the
capability to find new customers across the product
development cycle. By delivering recommendations
for ingredients that meet the |atest market trends
while also supplying foundational products

with speed, we serve as a brand extension and
accelerator for our suppliers while attracting
customers through a nimble and dynamic blend of
traditional and digital tactics. Thanks to our resilient
business model and our global diverse workforce of
approximately 9,700 hard-working, talented people,
our company has worked toward increasing our
ability to be a full-service distribution partner that

leverages a global supply chain at the local level,
giving us an advantage. We own the "last mile” of
delivery and by seamlessly bringing together our
vast portfolio, we are working to redefine chemical
and ingredient distribution. Results from our efforts
produced a net income increase of 18.4 percent to
$545 million and an Adjusted EBITDA! increase of
31.1 percent to $1.046 billion from the prior year
with positive cash provided by operating activities,
which we've used to opportunistically buy back
over $400 million of our shares. We also invested
in bolt-on accretive mergers & acquisitions (M&A)
transactions that are expected to extend our
supplier and customer relationships and enhance
our stockholder value.

We believe these results reflect the execution of
our strategy, which has included the introduction

of our Food Solution Center as part of a specialized
network of Solution Centers around the globe,
along with the launch of Foodology by Univar
Solutions, a specialized team dedicated to the
unique distribution and technical innovation needs
of the food and nutrition ingredient industries.

Our chemical and specialty ingredient expansion
continued throughout the year as we added a full-
service homecare and industrial cleaning laboratory
to our flagship Solution Center for the United States
in Houston, Texas, while opening our flagship
Solution Center for Europe in Essen, Germany.

Adjusted EBITDA is the measure of operating performance thatis used as the primary basis for the chief operating decision maker to evaluate the performance of each 1
of our reportable segments. See “Nate 20; Segments” in Item 8 of the Annual Repart on Form 10-K, “Analysis of Segment Results” and “Non-GAAP Financial Measures”
within Item 7 of the Annual Report en Form 10-K for additicnal information and a reconciliation of cur net income to Adjusted EBITDA on a consclidated basis.
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Serving as a center point for our global hub-and-spoke model
of innovation, our Essen-located Solution Center is focused

on sustainability, collaboration and develcpment through in-
house capabilities including product formulation, benchmark
prototyping, product performance testing and efficacy, product
analysis, shelf-life testing and more.

Through our team of chemists, scientists and technical leaders,
we are better able to support advancements and help drive
demand in our global markets, across life sciences and industrial
solutions end markets, including beauty and personal care;

food ingredients; pharmaceutical ingredients; CASE (coating,
adhesives, sealants, and elastomers), rubber and plastics
additives; homecare and industrial cleaning; lubricants and
metalworking fluids; and custom packaging and aerospace.

We saw the addition of four pharmaceutical ingredient labs at
our flagship Solution Centers in Houston, Texas; Osasco - Sdo
Paulo, Brazil; Mexico City, Mexico; and Essen, Germany. These
new facilities are designed to foster innovation and growth for
customers in life sciences by providing technical services for
various dosage forms including oral solid dose (OSD), semi-
solid, liquid, and topical.

Our Solution Centers also went digital as we launched our

online Destination: Innovation hub through an Innovation

Day virtual event. Here we were able to highlight the people, Th rough our
technology and ingredient innovation found in our global h .
network made up of technical laboratories and food kitchens tea m Of cnem IStS,
that support product development, testing and advancement . .

across industries and geographies. From ingredient and SClentlstS, and
specialty chemical innovations to recipe testing and sustainable .

product development, brands of all sizes are increasingly techn |ca|
looking to Univar Solutions for help with research and

development, problem solving and technical innovation day

or night as our digital model offers connectivity and further Ieade rs’ we
collaboration between our regions. We continue to look for new

ways to be more predictive, productive, and sustainable in our are better able
formulation work, using advanced digital tools that help drive

technical innovation. Al algorithms, for example, help us predict tO su ppO rt

changing consumer behavior as well as streamline research, so
we can put more energy into developing solutions to meet our
suppliers’ and customers’ challenges.

advancements...

| couldn’t be more pleased with our progress as we work
toward going deeper and wider across our markets to better

serve our suppliers and customers and return value to our

stockholders. We believe that by keeping a close eye on
market trends and examining all our products, processes,
and operations for growth opportunities, Univar Solutions
has executed and delivered by expanding from a traditional
chemical distributor to a distributor with a full line card of

both specialty and foundational chemicals and ingredients
for a suite of value-added solutions and services.

2
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he USA segment expanded
Adjusted EBITDA' to $709 million
which is a 42.4 percent increase
from the prior year. Results
included higher gross profit (exclusive of
depreciation), partially offset by higher
outbound freight and handling expenses
as well as higher warehousing, selling
and administrative expenses (WS&A). We
are the largest commodity and specialty
chemical and ingredient distributor in the
United States. Our locations span across
the country, with personnel strategically
located where customers and suppliers
need them and where we are ready to
support their needs. We believe our close
proximity to customers, installed asset
base, transportation and digital assets
and our extensive product knowledge
and end market expertise all serve as
competitive advantages and provide
sustainable value to our suppliers and
customers throughout the segment.

The Europe and the Middle East and
Africa (EMEA) segment expanded Adjusted
EBITDA' to $177 million which is a 3.5
percent increase from the prior year
primarily due to favorable WS&A partially
offset by lower gross profit (exclusive

of depreciation). We maintain a strong
presence in the United Kingdom and
continental Europe with sales offices in

18 countries and two sales offices in the
Middle East and Africa. With commodity
and specialty chemical and ingredient
distribution to customers primarily in

our Industrial Solutions, Life Sciences

and General Industrial end markets, our
EMEA segment supports Solution Centers
throughout the region, with key centers

of excellence locations in Paris, France
and a new state-of-the-art formulation
laboratory in Essen, Germany during 2022.

2022 ANNUAL REPORT

The Canada segment expanded Adjusted
EBITDA' to $120 million which is a

14.9 percent increase from the prior
year primarily due to higher gross

profit (exclusive of depreciation) and
partially offset by increased WS&A. The
Canada segment supports commodity
and specialty chemical and ingredient
distribution with a sales force deployed
through specialized account management
across the segment. Designed to serve
our focused customer end markets
within ingredients and specialties, and
through a geographic sales district model
to support the bulk and local chemical
distribution end markets, we believe
Univar Solutions is positioned in Canada
to leverage shared information systems
and technology to serve our diverse end
markets.

The Latin America (LATAM) segment,
which includes developing businesses in
Latin America and the Asia-Pacific region,
expanded Adjusted EBITDA' to $63 million
which is a 10.7 percent increase from the
pricr year primarily due to higher gross
profit (exclusive of depreciation), partially
offset by increased WS&A. Our presence
in Brazil grew with the acquisition of
Sweetmix, while our regionally focused
distribution sites and Solution Centers
helped us support commodity and
specialty chemical and ingredient
distribution customers primarily in our
General Industrial, Industrial Solutions
and Life Sciences end markets. With
central locations across Brazil, Mexico,
and Colombia, we believe we are well
positioned to meet the needs of our
customers through a team of chemical
sales, product management and supply
chain professionals.

Adjusted EBITDA is the measure of cperating performance that is used as the primary basis far the chief operating decision maker to evaluate the performance of each
of our reportable segments. See “Nate 20; Segments” in Item 8 of the Annual Repart on Form 10-K, “Analysis of Segment Results” and “Non-GAAP Financial Measures” 3
within Item 7 of the Annual Report on Farm 10-K for additional information and a reconciliation of our net income to Adjusted EBITDA on a cansclidated basis.
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Serious About Safety

was the safest year yet
for Univar Solutions. We
achieved a global Total
Case Incident Rate (TCIR),

the rate of recordable injuries per 200,000 hours worked,
of 0.33, compared with 0.40 in 2021 and ahead of our 2025
target of 0.38. This record performance reflects a focus of
always being serious about safety. With 12 life-saving rules
as our foundation, employees are empowered to recognize
positive safety behavior and stop work if something doesn't
feel safe. It's this proactive approach to hazard recognition
that helps our operation leaders stay diligent while looking
for ways to improve. We are committed to the highest
standards of safety, using procedures, personal protective
equipment (PPE), and behavior-based safety (BBS) to help
keep safety at the front of our activities. Even with great
results, we have our eyes set on actions during 2023
designed to further reduce our TCIR as we always strive

for zero.

TCIR History

Univar Solutions Global TCIR Trend
1.00 0.96

0.80
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0.40
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2022 ANNUAL REPORT

Life-saving
Rules
Safety devices

Personal protective
equipment

Lock out/tag out
Working at heights
Hot work
Confined spaces

Operation of
powered industrial
trucks

Bonding/grounding

Transferring
chemicals

Falsification of
records

Incident reports

Hands-free
communication
while driving
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{

...making a
positive impact
on society, the

environment,
and economies
around the
globe...
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+,, UnivarSolutions

Our Environmental, Social and
Governance (ESG) Journey

was an important year in our
sustainability journey as we
continued to measure our
progress toward our global

ESG goals for 2025 and beyond. As our efforts guide us to

help build a better tomorrow for future generations, our goals
enable us to focus on reducing our contribution to global
climate change. We were able to focus on release prevention,
reducing resource use, progressing responsible sourcing, and
bringing more sustainable solutions to market, while advancing
diversity, equity and inclusion and furthering community
engagement. This included incorporating ESG initiatives into
our business values and purpose while outlining priorities
around safety, sustainability, and value creation. Throughout
the year we strived to improve our safety record, reduce our
environmental impact, and increase transparency. I'm equally
pleased to see how during 2022 we demonstrated our purpose
to help keep our communities healthy, fed, clean, and safe with
net sales of 8 percent related to food ingredients, 7 percent
related to homecare and industrial cleaning, 5 percent related
to pharmaceutical ingredients and finished products, 4 percent
related to industrial and municipal water treatment and 2
percent related to chemical waste removal. Collectively, 26
percent of our revenues in 2022 were derived from industries
and activities linked to our purpose.

As a company, we understand the

importance of ESG and | was pleased UDA
to see Univar Solutions recognized UMURRLU
for such efforts by appearing on I :

Newsweek magazine’'s America’s

Most Responsible Companies list for

a second consecutive year. We were S U STAI N
ranked 93, moving up an impressive

52 spots from our previous ranking of A B I I_ I T Y
145 in 2022, out of a total list of the

top 500. By incorporating ESG into our

operating strategies, processes, and culture, we believe we are
positioned to continue our journey toward making a positive

impact on society, the environment, and economies around
the globe.
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We were also proud to introduce our Community
Bonds philanthropy and engagement initiative
with the launch of our volunteering program that
grants eligible employees time to give back. Our
USA and Canada segments were the first to launch
an official policy, followed by Brazil, with further
phased rollouts scheduled throughout LATAM and
EMEA during 2023. Many of our employees have
stepped-up to deliver on our purpose and help

keep our communities healthy, fed, clean, and safe.

The progress made to date is something we are
collectively proud of, and we will continue to share
more on our journey as it evolves further.

MMUNITY

CcO
BONDS
D

UnivarSolutions

We also continued our work toward moving

more of our sites to renewable energy sources

by installing 1020 kilowatt (kW) solar panels and

an energy storage system (ESS), with total energy
capacity of 375kW / 753-kilowatt hour (kwh), at our
City of Commerce, California location in the United
States. Marking our latest and largest renewable
energy installation, we remain steadfast with

our goals, and I'm pleased to see our business
maintaining such a strong focus on our challenging
and ambitious sustainability journey. Throughout
the year we've accelerated the integration of our
ESG goals across the company globally as we

take our responsibilities seriously and work to
consistently demonstrate our ability to deliver on
our ambitious goals, including reaching net-zero
carbon emissions by 2050.

2022 ANNUAL REPORT

Global ESG Goals to 2025

-4
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Climate Action

Implement the technology, processes
and culture to support our journey
toward a net-zero carbon future,

Serious About Safety

Keep our employees, vendors and
customers safe at work through our
safety focused culture and practices.

Resource Use

Drive sustainable resource use
through embedding the principles of
circularity and operational excellence.

Release Prevention

Support the responsible handling of
materials across our operations and
supply chain.

Sustainable Sourcing

Drive improved sustainability
performance and minimum
standards across our diverse
supplier base.

Sustainable Solutions

Leverage our portfolio of sustainable
products, services, practices, and
technologies to support our
customers’ sustainability journeys.

Diversity, Equity & Inclusion
Increase diverse representation at
leadership levels and create the
opportunities and culture to enable
employees to bring their authentic
selves to work.

Community Engagement
Demonstrate our commitment to
help keep society healthy, fed,
clean, and safe through financial
investment and employee
involvernent in the communities
in which we live and work.

28.07.2024 kI 03:20
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Diversity, Equity, and Inclusion
Progress

e are committed to fostering a safe,
collaborative, supportive and respectful
envircnment that values diverse
perspectives, mitigates unconscious
bias and enables a culture where employees can bring
their authentic self to work. We were pleased to be
recognized as a Best Place to Work for LGBTQ+ Equality
by the Human Rights Campaign (HRC) Foundation, after
achieving a score of 100 on the HRC Foundation’s 2022
Corporate Equality Index (CEl). The HRC Foundation’s
CEl, which our company has participated in for the past
four years, is the nation’s foremost benchmarking survey
and report measuring corporate policies and practices
related to LGBTQ+ woerkplace equality. We continue
to partner with key organizations such as CEO Action,
the largest CEQ-led initiative to drive inclusion, to help
ensure that the actions we are taking make a sustainable
impact and keep us accountable for change. Rounding
out our year of achievements include an increase in the
favorability rating of our inclusive culture amongst our
salaried employee population, along with an increase
in the number of female people managers globally and
an increase in the number of ethnically diverse people
managers in the USA. We use our global inclusion
councils to help hold curselves accountable for progress,
drive decision-making for the unique needs of our
diverse employee groups and ensure we are conducting
business in ways that advance inclusion for our industry.

E BEm ) *** .
HUMAN AMERICA'S MOST

wint | PLACES TO WORK RESPONSIBLE

COMPANIES

2022 | for LGBTQ+ Equality 2023

100% CORPORATE EQUALITY INDEX

Newsweek

St |
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2022 ANNUAL REPORT

Saiyd Harvin
2022 FOSS! 5cholar

For example, in 2022 we were so proud to introduce industry
campaigns to highlight our beauty and personal care product
formulations that meet the needs of multiple generations,
genders, cultures, and expressions, helping our customers
reach a broader audience for their products. Additionally, we
seek to drive greater employee engagement, create education
opportunities, and instill a greater sense of community
through the efforts of our eight Employee Resource Networks.

The Future of STEM
Scholars Initiative

Being a place where people matter is not just something

we say but is something we do. During 2022, we joined in

the Future of STEM Scholars Initiative (FOSSI)}, the chemical
industry’s collaborative equity, diversity, and inclusion initiative
aimed at creating pathways for more underrepresented
groups te enter and succeed in science, technology,
engineering, and math (STEM) careers in the chemical

Being a place
industry. FOSSI provides $40,000 scholarships to graduating Where people

high schoel students planning to major in relevant STEM
fields at Historically Black Colleges & Universities and I'm
excited that during 2022 we welcomed our first FOSSI scholar,

. .
matter is not just
Saiyd Harvin. Currently enrolled at Central State University

in Wilberforce, Ohio, Saiyd is well on his way to achieving his somethl ng we say
academic goals and we will be with him every step of this but is someth i ng

four-year journey.

As a signatory of the CEO Action for Diversity & Inclusion™ we do-
(CEO Action) coalition, we have pledged to take action and
help foster a safe, collaborative, supportive and respectful
environment. We are committed to fostering equality and
equity across our company and have a zero-tolerance policy
for discrimination and harassment. In accordance with this
policy, we strive to recruit and hire employees based on
qualifications and fit for a job and without regard to race,
religion, nationality, gender, age, disability, sexual orientation
or any other status protected by law. We also have systems
under which employees can report incidents confidentially or
anonymously without fear of reprisal.
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These
achievements
support our
relentless focus
on our customers
todrivea
differentiated
experience.

)
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Customer Experience (CX) Excellence

ur CX strategy and framework earned recognitions

across our industry in 2022. Sponsored by Awards

International Limited, Univar Solutions took

home four awards (3 gold and 1 silver) in both
the US Customer Experience Awards™ (US CXA®) 2022 and
International Customer Experience Awards™ (iCXA) 2022
competitions in the categories of: Best CX Strategy, Best
Business to Business (B2B) CX, Best Use of Insight & Feedback
and Best Measurement in CX. These achievements support
our relentless focus on our customers to drive a differentiated
experience,

Best CX Strategy & Best B2B CX

Category winner placing SILVER and GOLD, this award
acknowledges our focus on developing an award-winning
strategy and framework that establishes a global voice of the
customer process using Net Promoter Score (NPS™), as well
as measuring critical touchpeints of the customer journey,
including: Having Product Available, Delivering On-Time to
our First Commitment and Ensuring we are Responsive and
Preactive in our communications te issues and opportunities
with our customers and with each other.

Best Measurement in CX

Category winner placing GOLD in both the US and
Internationally for our work in developing a CX360, which
provides employees transparency in our customers’ sentiment
versus our performance across critical journey touchpoints.
The CX360 not only provides a customer friendly scorecard, but
also various views that help our sales and functional leaders
drill into areas of opportunity. Lastly, Univar Solutions has
developed a predictive NPS™ score, which helps our teams

to get ahead of potential issues that have an impact on the
customers’ experience.

Best Use of Insight and Feedback in CX

Category winner placing GOLD in both the US and
Internationally for developing governance and ownership of
key metrics across the customer journey. Leveraging the CX360,
various business and functional leads now have information
available to help validate our performance to the customer
sentiment. These same leaders set goals designed to drive
improvements and our sales leadership takes ownership to
follow up on every NPS™ detractor response.
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n our journey to better serve our
suppliers, customers, and other

stakeholders, we're continuously looking - We received the

deeper into the markets we serve, .
keeping a close eye on market trends, honor of be | ng
and examining our products, processes,

and operations to find ways to do things na med to the
better. As we gear up to meet tomorrow's

challenges, we have never been more FORTU N E 2023

excited about the future. In fact, to start

2023 we received the honor of being named World’s
to the FORTUNE 2023 World's Most Admired

Company list in the Wholesalers: Diversified Most Ad mi red
segment. Through a customized industry
[ ]
Company list...

questionnaire administered by Korn Ferry,
this annual global list ranks the companies
with the strongest reputations among the
world's top executives and directors from
eligible companies, along with financial
analysts. This is yet another testament to
the hard work of our great people who
make a difference every day by putting the
customer at the center of all they do whilst
always striving to be better stewards of the
planet. The past several years have tested
the grit of the chemical and ingredient
industry like never before, but we believe
Univar Solutions has persevered and is well
positioned to deliver enhanced stockholder
value while executing our strategy to shape
the future of distribution and continue
Growing Together.

Thank you,

David Jukes
President and Chief Executive Officer

(uowingTogether

This report contains forward-looking staternents within the meaning of the Private Securities Litigation Reform Act of 1995,

Forward-locking statements include any staterents that are not staternents of historical fact, including statements regarding our ESG plans,
goals, and operational strategies. The inclusion of any such statements is not an indication that these contents are necessarily material to
investors or required to be disclosed in Univar Sclutions’ filings with the U.S. Securities and Exchange Commission (SEC). Forward-looking
statements are subject to risks and uncertainties that could cause actual results te differ materially from the expectations expressed, including
the risks and uncertainties described in our filings with the SEC, including specifically the Risk Factors described in our annual report on

Form 10-K. You should not place undue reliance on forward-looking statements. We undertake nc obligation to update any forward-lccking
statements. In addition, histerical, current, and forward-locking ESG-related staternents may be based on standards for measuring progress
that are still developing, internal controls and processes that continue to evelve, and assumptions that are subject to change in the future.

-

11
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2022

or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number 001-37443

Univar Solutions Inc.

(Exact name of registrant as specified in its charter)

Delaware 26-1251958
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)

3075 Highland Parkway, Suite 200  Downers Grove, Illinois 60515

(Address of principal executive offices) (Zip Code)
Registrant’s telephone number, including area code: (331) 777-6000

Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading Symbol(s} Name of each exchange on which registered

Common Stock ($0.01 par value) UNVR New York Stock Exchange
Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  Yes No O
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes O No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 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
requirernents for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted 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 such

files). Yes No O

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

Large accelerated filer Accelerated filer [0 Non-accelerated filer [0 Smaller reporting company [1 Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control
over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued
its audit report.

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the
filing reflect the correction of an error to previously issued financial statements. I

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of mcentive-based compensation received
by any of the registrant's executive officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yesd No

Apggregate market value of common stock held by non-affiliates of the registrant on June 30, 2022: $4.1 billion (see Item 12, under Part IIT hereof), based on
a closing price of registrant’s common stock of $24.87 per share.

At February 17, 2023, 158,114,006 shares of the registrant’s common stock were outstanding.
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Documents Incorporated by Reference

Certain portions of the registrant’s Proxy Statement for the Annual Meeting of Stockholders to be held May 4, 2023 and to be filed within 120 days after the
registrant’s fiscal year ended December 31, 2022 (hereinafter referred to as “Proxy Statement™) are incorporated by reference into Part I11.
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SUPPLEMENTAL INFORMATION

In this Annual Report on Form 10-K, “Univar Solutions,” “Company,” “we,” “our” and “us” refer to Univar Solutions Inc., a
Delaware corporation, and its subsidiaries included in the consolidated financial statements, except as otherwise indicated or as
the context otherwise requires. Our fiscal year ends on December 31, and references to “fiscal” when used in reference to any
twelve-month period ended December 31 refer to our fiscal years ended December 31. The term “GAAP” refers to accounting
principles generally accepted in the United States of America.

Forward-looking statements and information

Certain parts of this Annual Report on Form 10-K contain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. Forward-looking statements are generally accompanied by words such as “believes,”
“expects,” “may,” “will,” “should,” “could,” “seeks,” “intends,” “plans,” “estimates,” “anticipates” or other comparable terms.
All forward-looking statements made in this Annual Report on Form 10-K are qualified by these cautionary statements.

2

Any forward-looking statements represent our views only as of the date of this report and should not be relied upon as
representing our views as of any subsequent date, and we undertake no obligation, other than as may be required by law, to
update any forward-looking statement. We caution you that forward-looking statements are not guarantees of future
performance and that our actual performance may differ materially from those made in or suggested by the forward-looking
statements contained in this Ammual Report on Form 10-K. Forward-looking statements include, but are not limited to,
statements about:

¢ demand for products, systems and services that meet growing customer sustainability standards, expectations and
preferences and our ability to provide such products, systems and services to maintain our competitive position;

+  our ability to solve customer technical challenges and accelerate product development cycles;

«  our ability to sell specialty products at higher profit;

«  our liquidity outlook and the funding thereof, and cash requirements and adequacy of resources to fund them,

+  the impact of ongoing tax guidance and interpretations;

¢ the impact of public-health emergencies, weather events and economic conditions on our end markets, operations,
financial condition and operating results;

+  our expense control and cost reduction plans and other strategic plans and initiatives;

«  our human capital management strategies;

+  significant factors that may adversely affect us and our industry;

+  the outcome and effect of ongoing and future legal proceedings;

+  market conditions and outlook;

*  return of capital to stockholders;

«  future contributions to, and withdrawal liability in connection with, our pension plans and cash payments for
postretirement benefits; and

+  future capital expenditures and investments.

Potential factors that could affect such forward-looking statements include, among others:

+  general economic conditions, particularly fluctuations in industrial production and consumption and the timing and
extent of economic downturns, increased competitive pressures, including as a result of competitor consolidation;

«  significant changes in the business strategies of producers or in the operations of our customers;

+ delivery failures or hazards and risks related to our operations and the hazardous materials we handle, potential
inability to obtain adequate insurance coverage;

* increased competitive pressures, including as a result of competitor consolidation;

«  potential supply chain disruptions;

+  significant changes in the pricing, demand and availability of chemicals;

«  potential cybersecurity incidents, including security breaches;

«  our indebtedness, the restrictions imposed by, and costs associated with, our debt instruments, and our ability to obtain
additional financing;

¢ the broad spectrum of laws and regulations that we are subject to, including extensive environmental, health and safety
laws and regulations and changes in tax laws;

*  aninability to generate sufficient working capital;

«  transportation related challenges, including increases in transportation and fuel costs, changes in our relationship with
third party transportation providers, and ability to attract and retain qualified drivers;

+  accidents, safety failures, environmental damage, product quality issues;

«  ongoing litigation, potential product liability claims and recalls, and other environmental, legal and regulatory risks;
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challenges associated with international operations;

exposure to interest rate and currency fluctuations;

an inability to integrate the business and systems of companies we acquire, including failure to realize the anticipated
benefits of such acquisitions;

possible impairment of goodwill and intangible assets;

our ability to attract or retain a qualified and diverse workforce;

negative developments affecting our pension plans and multi-employer pensions;

labor disruptions associated with the unionized portion of our workforce;

our ability to execute on our ability to execute on our initiatives and goals related to environmental, social, and
governance (ESG) matters and the increasing legal and regulatory focus on ESG; and

the other factors described in “Risk Factors™ in Item LA of this Annual Report on Form 10-K.
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PART1
ITEM 1. BUSINESS
General

In 1924, George Van Waters and Nat Rogers opened a brokerage business in Seattle, Washington, buying and selling naval
supplies, paint, raw materials and cotton linters. Nearly 100 years later, and after many different incarnations of the business,
we closed our initial public offering in 2015. In 2019, we acquired Nexeo Solutions, Inc. (*Nexeo™), a leading global chemicals
distributor. The acquisition expanded and strengthened our presence in North America and provided the opportunity to create
the largest North American sales force in chemical and ingredients distribution.

Today we are a leading global distributor of commodity and specialty chemicals and ingredients, as well as a provider of value-
added services, to customers across a wide range of diverse industries. We purchase chemicals and ingredients from producers
worldwide to warchouse, repackage, blend, dilute, transport and sell those materials safely to nearly 100,000 customer locations
across approximately 120 countries. We provide application development and technical advice to customers formulating new
products and have a network of Solution Centers to support customer development activities. We operate an extensive
worldwide chemical and ingredient distribution network, including approximately 9,700 employees and approximately 600
facilities, serviced by the following: approximately 4,900 tractors, tankers and trailers; and approximately 2,500 railcars, 120
rail and barge terminals and 20 deep sea terminals, focused on timely and safe delivery to a spectrum of customers, large and
small. Our purpose is to help keep our communities healthy, fed, clean and safe.

Chemical and ingredient producers rely on us to safely warchouse, repackage, transport, market and sell their products as a way
to expand their market access, enhance their geographic reach and lower their cost to serve and grow their business. Customers
who purchase products and services from us benefit from a lower total cost of ownership, as they are able to simplify their
sourcing process by outsourcing functions to us, such as “just-in-time delivery,” product availability and selection, packaging,
mixing and blending. They also rely on us for safe and secure delivery and the off-loading of chemicals, compliant with
increasing local and federal regulations. Additionally, customers and suppliers depend on our deep end market knowledge and
technical expertise to provide formulation and recipe development services to help meet the latest market trends and adhere to
regulatory requirements across our global network of Solution Centers.

The effects of market conditions on our operations are discussed in Part IT, Item 7, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations.”

Recent Developments

In July 2022, we acquired Vicom Distribucion Productos Quimicos, S.L. ("Vicom"), a leading regional specialty chemical
distributor in Spain and Portugal.

In December 2021, we acquired Sweetmix Distribuidora de Materias Primas Industriais Ltda (“Sweetmix”), a food ingredients
and coatings, adhesives, sealants and elastomers (“CASE”) specialty chemical distribution company in Brazil.

In April 2021, we sold the Distrupol business within our EMEA segment.

In December 2020, we acquired the business of Zhuhai Techi Chem Silicone Industry Corporation (“Techi Chem”), a leading
distributor of specialty silicone solutions used primarily for the CASE market within the China marketplace.

At the beginning of the fourth quarter of 2020, we decided to wind down our Canadian Agriculture wholesale distribution
business, which was operationally completed by December 31, 2020.

In November 2020, we sold our Canadian Agriculture services business and in September 2020, we sold our industrial spill and
emergency response businesses.

See “Note 3: Business combinations™ and “Note 4: Dispositions” in [tem 8 of this Annual Report on Form 10-K for additional
information regarding the acquisitions and dispositions noted above.

Segments

Our business is organized and managed in four geographical segments: Univar Solutions USA (“USA”), Univar Solutions
Europe and the Middle East and Africa (“EMEA™), Univar Solutions Canada (“Canada”) and Univar Solutions Latin America
(“LATAM?”), which includes developing businesses in Latin America and the Asia-Pacific region. For additional information on
our geographical segments, see “Note 20: Segments” in Item § of this Annual Report on Form 10-K.
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The following charts reflect the breakdown by segment of 2022 net sales of $11.5 billion and gross profit (exclusive of
depreciation) of $2.8 billion.
2022 Net Sales 2022 Gross Profit (exclusive of depreciation)”

LATAM: %
Canarke: 108

LATAM: %

Canada: 109

o

EMEA: 17% ——
EMEA: I8% — _ J ’

LUSA: 65% UBA: &T%

*  See definition of gross profit (exclusive of depreciation)} under “Non-GAAP Financial Measures” in Item 7 of this Annual Report on Form 10-K for
more information.

USA

We are the largest commodity and specialty chemical and ingredient distributor in the United States (“US™). Our locations span
the US, with personnel strategically located where customers and suppliers need them and ready to provide agile, reliable
support for their businesses. We serve as a marketing and sales arm for our suppliers, helping to bring their chemicals and
ingredients to market in a manner that creates additional value for our customers' end products. We blend, mix and repackage
bulk chemicals for shipment by our transportation fleet, as well as common carriers, and utilize our network of terminal and
supply locations to optimize bulk shipment deliveries. In the US, we use centralized shared information technology systems,
raw materials procurement, logistics, route operations and producer relationship management in an effort to benefit from
economies of scale and improve cost efficiency.

In addition to our broad commodity and specialties and services offerings, we distribute ingredients and provide specialized
expertise. Leveraging our Solution Centers, we seek to provide value-added technical services such as formulation and recipe
development, benchmark prototyping, product performance testing, chemical analysis, custom blending and other technical
services.

Our offerings service a majority of the Life Sciences (formerly Consumer Solutions) and Industrial sectors in the US and
specific end markets, which are discussed further below. Qur sales force is organized through a combination of geographic and
end market factors. Our bulk and local chemical distribution customers are serviced primarily by regional teams and our
ingredients and specialties customers are serviced primarily by our end market and product-technically focused teams.

We believe our close proximity to customers, installed asset base, transportation and digital assets, and our extensive product
knowledge and end market expertise, all serve as competitive advantages and provide sustainable value to our suppliers and
customers.

EMEA

We maintain a strong presence in the United Kingdom and continental Europe with sales offices in 18 countries. This segment
also includes two sales offices in the Middle East and Africa. Within this segment and where possible globally, we leverage
centralized or shared information technology systems, raw materials procurement, logistics, route operations and producer
relationships management to benefit from economies of scale and improve cost efficiency.

We support commodity and specialty chemical and ingredient distribution to customers primarily in our Industrial Solutions,
Life Sciences and General Industrial end markets, with the heaviest focus in the CASE, food ingredients, beauty and personal
care, pharmaceutical, and homecare and industrial cleaning submarkets. These strategies and customers are supported by
Solution Centers throughout the EMEA region, with key centers of excellence locations in Paris, France and a state-of-the-art
formulation laboratory opened in Essen, Germany in 2022.

Our technical sales force supports customers at a country level through strong end market expertise and key account
management capabilities. We believe our scale and focused regional, industry and product expertise provide competitive
advantages and sustainable value to our suppliers and customers.

Canada

We have distribution sites and Solution Centers located in all key geographies throughout Canada supporting commodity and
specialty chemical and ingredient distribution across customers in our General Industrial, Industrial Solutions, Refining &
Chemical Processing and Life Sciences end markets.
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More specifically, in Eastern Canada, we have deep product knowledge in submarkets such as food ingredients, beauty and
personal care, pharmaceutical ingredients & finished products, CASE, chemical manufacturing, homecare and industrial
cleaning and mining. In Western Canada, our submarket expertise in forestry and energy (e.g., midstream gas pipeline, oil sands
processing and oil refining) further complements our broad offerings within the country.

Our sales force is deployed through specialized account management across Canada to serve our focused customer end markets
within ingredients and specialties, and through a geographic sales district model to support the bulk and local chemical
distribution end markets. We leverage shared information systems and technology within Canada.

LATAM

Our LATAM operations are regionally focused with distribution sites and Solution Centers located principally in Brazil, Mexico
and Colombia. We work to meet the needs of our customers through a team of chemical sales, product management and supply
chain professionals. As previously noted, our presence in Brazil grew in December 2021 with the acquisition of Sweetmix.

Our offerings support commodity and specialty chemical and ingredient distribution customers primarily in our General
Industrial, Industrial Solutions and Life Sciences end markets, with submarkets largely focused on CASE, beauty and personal
care, chemical manufacturing and food ingredients. We also provide formulation services for crop protection manufacturers in
Brazil.

Products and End Markets

We source and inventory commodity and specialty chemicals and ingredients in large quantities such as barge loads, railcars or
full truck loads directly from producers and break down the bulk quantities to repackage, market, sell and distribute smaller
quantities to our customers.

In addition to selling and distributing commodity and specialty chemicals and ingredients, we use our transportation and
warehousing infrastructure, along with our broad knowledge of chemicals and hazardous materials handling to provide
important distribution and specialized services for our producers and our customers. We also have state-of-the-art Solution
Centers at locations across the globe, consisting of formulation labs, development and research centers, and taste kitchens, with
specialized industry expertise and innovative technical capabilities to help our customers address their technical challenges and
accelerate product development cycles. At the heart of our business model are our technically trained professionals with deep
industry experience.

Chemicals and Services

Chemicals and Services represent the largest portion of our business by sales, volume and gross profit (exclusive of
depreciation). Our product portfolio principally includes a wide range of organic and inorganic chemistries, surfactants,
inorganic compounds and general chemicals which are used extensively throughout most end markets. Investments in
salesforce effectiveness systems are focused on a customer centric selling model, which coupled with our facility, transportation
and digital asset bases, and our extensive supplier partnerships, all support growth within the chemicals distribution landscape.

Ingredients and Speciaities

Ingredients and Specialties represent a more value added, higher-growth portion of the market tailored to specific end market
requirements. For each Ingredients and Specialties market, we have dedicated sales, marketing, product management and
technical professionals with deep industry knowledge of individual submarkets like food ingredients or pharmaceuticals,
serving approximately 500 strategic specialty chemical suppliers and approximately 42,000 customer locations. These specialty
products are typically sold in lower volumes, but at a higher gross profit (exclusive of depreciation) than commodity products.
We believe growth can be achieved by leveraging salesforce effectiveness, delivering solutions through industry expertise,
technical capabilities, formulation support and our comprehensive supply chain infrastructure.
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The following charts reflect the breakdown of 2022 net sales and gross profit (exclusive of depreciation) for Chemicals and
Services as compared to Ingredients and Specialties.

022 Net Sales 2022 Graoss Profit (exclusive of depreciatiom)™

Ingredicnis and
Specialves.3dt Ingredients and

Specialties Al

Chemicals and
Servives:60%%

Chemicals and
ServioesGhls

*  See definition of gross profit (exclusive of depreciation)} under “Non-GAAP Financial Measures” in Item 7 of this Annual Report on Form 10-K for
more information.
Our collective product portfolio serves the following end markets: Industrial Solutions, Life Sciences, General Industrial,
Services & Other Markets and Refining & Chemical Processing. A further description of these end markets, and the respective
submarkets, is as follows:

Industrial Solutions

*  Coating, adhesives, sealants and elastomers ("CASE" as previously defined). We sell resins, pigments, solvents,
thickeners, dispersants and other additives used to make paints, inks and coatings. Our product line includes epoxy
resins, polyurethanes, titanium dioxide, fumed silica, esters, plasticizers, silicones and specialty amines.

¢ Homecare & industrial cleaning. We offer an extensive range of quality ingredients for cleaners, detergents and
disinfectant products. We distribute chemicals manufactured by many of the industry’s leading producers of enzymes,
surfactants, solvents, dispersants, thickeners, bleaching aides, builders, sealants, acids, alkalis and other chemicals that
are used as ingredients and processing aids in the manufacturing of cleaning and sanitation products.

*  Lubricants & metalworking. Our broad and diverse range of products includes base stocks and performance-enhancing
additives for both lubricants and metalworking fluids.

Life Sciences

o Beauty & personal care. We are a full-line distributor in the beauty and personal care industry, providing a wide
variety of specialty and basic chemicals and ingredients used in skin and hair care products.

«  Food ingredients. We distribute a diverse portfolio of commodity and specialty products that are sold into the food
industry. The major food and beverage markets we serve are meat processing, baked goods, dairy, grain mill products,
processed foods, carbonated soft drinks, fruit drinks and alcoholic beverages.

o Pharmaceutical ingredients & finished products. Our portfolio includes products along the medicinal production
chain, where we offer a broad portfolio of excipients, solvents, reactants, active pharmaceutical ingredients and
intermediates to pharmaceutical ingredient producers.

General Industrial

o Chemical manufacturing. We distribute a full suite of chemical products in support of the chemical manufacturing
industry (organic, inorganic and polymer chemistries).

o Industrial & municipal water treatment. We provide the chemistries and products used to sanitize, balance and
supplement municipal and industrial water.

+  Forestry, lumber & paper. We serve the forest industry in the US and Canada, supplying a complete range of chemical
products for use at all stages of production, from sap stain prevention to pulp and paper manufacturing.

*  Mining. Within the mining industry in the US and Canada, we provide the chemistries necessary to leach ore body,
mitigate dust, as well as balance and manage tailing ponds and mining water sources.
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Services & Other Markets

o Chemical waste removal. Qur ChemCare waste management business collects both hazardous and non-hazardous
waste products at customer locations in the US and Canada, and then works with select vendors in the waste disposal
business to safely transport these materials to licensed third party treatment, storage and disposal facilities.

+  Specialized Formulation and Blending. Leveraging our technical expertise, we work to utilize our blending and mixing
capabilities to create specialty chemical formulations to meet specific customer performance demands for products.

Refining & Chemical Processing

*  Midstream & downstream. We provide chemicals to midstream pipeline and downstream refinery operators primarily
in the US and Canada.

«  Upstream oil & gas. We provide chemicals and services to offshore production, the Canadian Oil Sands and the shale
hydraulic-fracturing sector by delivering various chemistries which aid in oil extraction and waste management.

2021 Cansalldated Net Sales by End harket

Refining & Chemical
Procossing: 99%

Industrial Solutions: 34%
Services & Other BMuckers: 3%

Life Sciences: 2000

Gwneruf Industnal: 29%%
Suppliers

We source materials from approximately 1,800 producers around the globe and we typically maintain relationships with
multiple producers in order to protect against disruption in supply and distribution logistics, as well as to ensure competitive
pricing of our supply. For the year ended December 31, 2022, our ten largest producers accounted for approximately 41% of
our total chemical purchases.

Distribution Channels

We have multiple channels to market, including both warehouse delivery and direct-to-consumer delivery. The principal
determinants of the way a customer is serviced include the size, scale and level of customization of a particular order, the nature
of the product and the customer, and the location of the product inventories. Our logistics and supply chain expertise allows us
to service a wide range of customers by offering multiple package sizes and assistance with unique special handling
requirements, safety and quality specifications.

Warehouse distribution

Our warchouse distribution infrastructure is the core of our operations and connects large producers with smaller volume
customers whose consumption patterns tend to make them uneconomical to be served directly by producers. As a result, the
core customer serviced via our warchouses is a small or medium-volume consumer of chemicals and ingredients. We purchase
chemicals and ingredients in truck load or larger quantities from producers based on contracted demands of our customers and
our estimates of anticipated customer purchases. Once received, products are stored in one or more of our distribution facilities
for sale and distribution in smaller, less-than-truckload quantities to our customers. Our warchouses have various facilities for
services such as repackaging, blending and mixing to create specialized solutions needed by our customers in ready-to-use
formulations.

Direct distribution

In direct distribution, we sell and service large quantity purchases that are shipped directly from producers through our logistics
infrastructure, which provides our customers with sourcing and logistics support services for inventory management and
delivery.

Competition

The chemical and ingredient distribution and service markets are highly competitive. Most of the products that we distribute are
made to standard specifications and are either produced by or available from multiple sources. Furthermore, chemical and
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ingredient distribution itself is a fragmented market in which only a small number of competitors have substantial international
operations. OQur principal international competitors are Brenntag SE, IMCD NV, Barentz International NV and Azelis Group
NV, each of which have differentiating strengths across regions and not all of whom have the ability to serve all of the end
markets in which we operate. Many other chemical and ingredient distributors focus on a more limited geographic region or
smaller subset of products, building strong relationships with local producers and customers that may give them a competitive
advantage in their local market.

Chemical and ingredient producers may also sell their products through a direct sales force, digital marketplace or multiple
chemical distributors, limiting their use of third party distributors, particularly with respect to higher margin products, or
partnering with other chemical and ingredient producers for distribution, each of which could impact our competitive position.

We compete on the basis of service, on-time delivery, packaging type, product breadth and availability, product and market
knowledge and insights, safety and environmental compliance, global reach, product price, as well as our ability to provide
certain additional value-added services through our comprehensive suite of solution-based offerings.

Human Capital Resources

We recognize that our people represent our most important asset. As part of our effort to drive continued growth and increased
profitability, we are intently focused on building a place that attracts and retains top talent and develops the skills necessary to
drive differentiation for our business. The below data provides a snapshot of our employee and management demographics as
of December 31, 2022:

Employees* People Managers* 1,753
USA 5,498 Male 66 %
EMEA 2,193 Female 34 %
Canada 757 Elected to not self-identify gender <1%
LATAM 1,298 Ethnically Diverse (US only) 21 %

Total 9,746
Male 63 % Executive Officers*
Female 36 % Male 75 %
Elected to not self-identify gender <1% Female 25 %

Labor force covered by a collective
bargaining agreement

USA 12 %
EMEA 46 %
Canada 24 %

(*} Information based on self-identification data.

We have developed key recruitment and retention strategies that guide our human capital management approach as part of the
overall management of our business. These strategies are advanced through a number of programs and initiatives as outlined
below:

Employee Total Rewards and Wellbeing

Our total rewards programs are designed to align the compensation of our employees with their performance and to provide
appropriate incentives to attract, retain and motivate employees to achieve superior results. We provide employee wages that are
competitive and consistent with employee positions, skill levels, experience, knowledge and geographic location. Full-time US
employees are eligible for health, dental and vision insurance, paid and unpaid leaves, a 401(k) plan and life and
disability/accident insurance coverage. Employees outside of the US are eligible for a variety of supplemental benefits based on
local market practices and all employees worldwide are eligible for an employee assistance program and other well-being
programs. We periodically benchmark our total rewards offerings externally to ensure we remain competitive.

Training and Development

All employees have access to on-demand learning resources for their own professional development on a range of diverse
topics such as digital transformation skills, professional effectiveness, diversity, equity and inclusion, business skills,
productivity, collaboration tools and leadership development. Our internal program offerings range from multi-day, instructor-
led trainings to short, on-demand eLearning programs. As appropriate, additional training hours are delivered and monitored
locally, often focusing on material handling and safety for specific roles. The Company's guiding principles and cultural values
are incorporated into our Code Handbook, to which all employees certify annually.
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Employee Engagement

We regularly conduct confidential employee engagement surveys and focus groups. The feedback gathered from these surveys
and focus groups helps guide our decision-making and strategic initiatives. In 2022, at least 85% of our global employee
population participated in one or more of these feedback channels, sharing their sentiments on key aspects of working at the
Company. The engagement survey results are shared in aggregate with managers, who are then tasked with taking action based
on employee feedback. In doing so, our goal is to drive year-over-year improvement in employee engagement, which we
believe will deliver qualitative and quantitative benefits for our Company.

Health and Safety

We are serious about safety, which is a key area of focus across our global operations. Specific initiatives include, among
others, data driven and causality-based accident prevention work, improved process and facility controls, mandatory general
education and role specific safety training, joint management-worker health and safety committees, safety audits, incident
investigation and improvement measures. 2022 was our safest year on record with a Total Case Incident Rate (TCIR), the rate
of recordable injuries per 200,000 hours worked, of 0.33, compared with 0.40 in 2021 and ahead of our 2025 target of 0.38.

Diversity, Equity & Inclusion

We are committed to fostering a safe, collaborative, supportive and respectful environment that values diverse perspectives,
mitigates unconscious bias and enables a culture where employees are able to bring their authentic self to work. In the past year
we maintained our score of 100 on the Human Rights Campaign Corporate Equality Index, increased the favorability rating of
our inclusive culture amongst our salaried employee population, increased the number of female people managers globally and
increased the number of ethnically diverse people managers in the USA. We use our global inclusion councils to help hold
ourselves accountable for progress and drive decision-making for the unique needs of our diverse employee groups.
Additionally, we seck to drive greater employee engagement, create education opportunities, and instill a greater sense of
community through the efforts of our eight Employee Resource Networks.

As a July 2020 signatory of CEO Action for Diversity & Inclusion ™ (CEO Action) coalition, we have pledged to take action
designed to foster a safe, collaborative, supporting and respectful environment. We are committed to fostering equality and
equity across our Company and have a zero-tolerance policy for discrimination and harassment. In accordance with this policy,
we strive to recruit and hire employees based on qualifications and fit for a job and without regard to race, religion, nationality,
gender, age, disability, sexual orientation or any other status protected by law. We also have systems under which employees
can report incidents confidentially or anonymously without fear of reprisal.

Regulatory Matters

We operate in a number of jurisdictions and are subject to numerous international, federal, state and local laws and regulations
covering a wide variety of subject matters. We are subject to extensive environmental, health and safety laws and regulations in
multiple jurisdictions because we blend, manage, handle, store, sell, transport and arrange for the disposal of chemicals,
hazardous materials and hazardous waste. These include, without limitation, laws regulating discharges of hazardous substances
into the soil, air and water, blending, managing, handling, storing, selling, transporting and disposing of hazardous substances,
investigation and remediation of contaminated properties and protecting the safety of our employees and others. Some of these
laws and regulations include the Comprehensive Environmental Response, Compensation and Liability Act ("CERCLA" or
"Superfund"), the Toxic Substances Control Act ("TSCA"), the Resource Conservation and Recovery Act ("RCRA") and
Registration, Evaluation, Authorization and Restriction of Chemicals ("REACH"), among others. Some of our operations are
required to hold environmental permits and licenses to be compliant and certain of our services businesses are also impacted by
these laws.

In addition to environmental laws and regulations, we are subject to various other laws and regulations around the world. For
example, our business is subject to competition laws in the various jurisdictions where we operate, including the Sherman
Antitrust Act and related federal and state antitrust laws in the US, as well as similar foreign laws and regulations. These laws
and regulations generally prohibit competitors from fixing prices, boycotting competitors or engaging in other conduct that
unreasonably restrains competition, and such laws and regulations may impact potential business relationships or transactions
with third parties in the future. We are also required to comply with increasingly complex and changing laws and regulations
enacted to protect business and personal data in Furope, the US and other jurisdictions regarding privacy, data protection and
data security, including those related to the collection, storage, use, transmission and protection of personal information and
other consumer, customer, vendor or employee data. Further, an increasing number of laws and regulations focused on
hazardous products and substances could also impact our ability to distribute and sell certain products or require significant
capital expenditures to meet regulatory requirements. With respect to the laws and regulations noted above, as well as other
applicable laws and regulations, our compliance programs may under certain circumstances involve material investments in the
form of additional processes, training, personnel, information technology and capital.
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Information related to government regulation applicable to our business is included in this Annual Report on Form 10-K,
including: (i) Part [, Item 1A, "Risk Factors"; (ii) Part II, Item 7, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and (iii) “Note 2: Significant accounting policies” and “Note 18: Commitments and
contingencies” in [tem 8 of this Annual Report on Form 10-K.

Sustainability

We expect that there will be a continued increase in demand for products, systems and services that meet growing customer and
societal sustainability standards, expectations and preferences. We recognize that our ability to continue to provide these
products and services requires our business to further advance environmentally and socially responsible means of operating,
reflecting the challenges and opportunities presented through increased legal requirements, climate parameters and market
developments.

We are focused on demonstrating our commitment to these expectations through our global sustainability goals, which help us
focus on reducing our contribution to global climate change while addressing remediation, reducing resource use, progressing
responsible sourcing and bringing more sustainable solutions to market. In 2018, we became a signatory to the United Nations
Global Compact, reaffirming our ongoing commitments to responsible business, and in 2019 adopted ‘Advancing a Circular
Economy’ as a goal to 2021. In 2021, we developed and shared longer term Environmental, Social and Governance (“ESG™)
goals to 2025, 2030 and 2050. Throughout 2022 we continued to implement our strategies to drive progress on these goals.

We incorporate ESG initiatives into our business values and priorities of safety, sustainability and value creation. We
continually strive to improve our industry leading safety record, reduce our environmental impact and increase transparency. In
2022, we demonstrated our ongoing commitment to ESG practices and our purpose to help keep our communities healthy, fed,
clean and safe with net sales of 8% related to food ingredients, 7% related to homecare and industrial cleaning, 5% related to
pharmaceutical ingredients and finished products, 4% related to industrial and municipal water treatment and 2% related to
chemical waste removal. In 2022, we dedicated resources to supporting our customers on their sustainability journeys,
enhanced our sustainable and natural products portfolio and focused on developing sustainable formulations and services.

Intellectual Property

We consider intellectual property, particularly trade secrets and know-how, as important to our success. We hold some patents
and own numerous trademarks in multiple jurisdictions. Further, we have various patent and trademark applications pending in
jurisdictions worldwide. Although we consider our patents, trademarks, copyrights and trade secrets to constitute valuable
assets, we do not regard any of our businesses as being materially dependent upon an individual patent, trademark, copyright or
trade secret.

Significant Customers
No single customer accounted for 10% or more of net sales in any of the years presented.
Other

No material part of our business is subject to renegotiation of profits or termination of contracts or subcontracts at the election
of any government.

Information about our Executive Officers
See Part III, Item 10, "Directors, Executive Officers and Corporate Governance".
Available Information

We maintain a website at www.univarsolutions.com and make available free of charge at this website our Annual Report on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and all amendments to those reports as soon as
reasonably practicable after they are electronically filed with or furnished to the SEC. Our Corporate Governance Guidelines,
our Code Handbook, our Officers Code of Ethics and the charters of the Audit, Compensation and Governance & Corporate
Responsibility Committees of our Board of Directors also are available on our website, where they can be printed free of
charge. The information on our website is not, and will not be deemed to be, a part of this Annual Report on Form 10-K, or
incorporated into any of our other filings with the SEC, except where we expressly incorporated such information. If you wish
to receive a paper copy of any exhibit to our reports filed with or furnished to the SEC, the exhibit may be obtained by writing
to: Corporate Secretary, Univar Solutions Inc., 3075 Highland Parkway Suite 200, Downers Grove, [llinois 60515.

Dissemination of Company Information

We intend to make future announcements regarding Company developments and financial performance through our website,
www.univarsolutions.com, as well as through press releases, filings with the Securities and Exchange Commission, conference
calls and webcasts.
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ITEM 1A. RISK FACTORS

The following are certain risk factors that could affect our business, financial condition and results of operations. These risk
factors should be considered along with the forward-looking statements contained in this Annual Report on Form 10-K because
these factors could cause our actual results or financial condition to differ materially from those projected in forward-looking
statements. Although the risks are organized by headings, and each risk is discussed separately, many are interrelated. The
following discussion is not an all-inclusive listing of risks, although we believe these are the more material risks that we face. If
any of the following occur, our business, financial condition and results of operations could be adversely affected.

Business and Economic Risks

We are affected by general economic conditions, particularly fluctuations in industrial production and consumption, and an
economic downturn could adversely affect our business, financial condition and results of operations.

We sell chemicals that are used in manufacturing processes and as components of or ingredients in other products. Our sales are
correlated with and affected by fluctuations in the levels of industrial production, manufacturing output and general economic
activity. Producers of commodity and specialty chemicals are likely to reduce their output in periods of significant contraction
in industrial and consumer demand, while demand for the products we distribute depends largely on trends in demand in the
end markets our customers serve. A majority of our sales are in North America and Europe and our business is therefore
susceptible to downturns in those economies, as well as, to a lesser extent, the economies in the rest of the world.

Our profit margins, as well as overall demand for our products and services, could decline as a result of a large number of
factors outside our control, including the impact of pandemics and other public-health emergencies, economic recessions,
reduced customer demand (whether due to changes in production processes, consumer preferences, the industries in which the
customer operates, laws and regulations affecting the chemicals industry and the manner in which they are enforced, or other
factors), inflation, fluctuations in interest and currency exchange rates, and changes in the fiscal or monetary policies of
governments in the regions in which we operate. For example, the COVID-19 pandemic caused growth in certain of our end
markets, such as in homecare and industrial cleaning and pharmaceuticals, while other end markets, such as the upstream
refining market, were materially and adversely affected.

General economic conditions and macroeconomic trends, as well as the creditworthiness of our customers, could affect overall
demand for chemicals. Any overall decline in the demand for chemicals could significantly reduce our sales and profitability. If
the creditworthiness of our customers declines, we would face increased credit risk. In addition, volatility and disruption in
financial markets could adversely affect our sales and results of operations by limiting our customers’ ability to obtain financing
necessary to maintain or expand their own operations.

A historical feature of past economic weakness has been significant destocking of inventories, including inventories of
chemicals used in industrial and manufacturing processes. It is possible that an improvement in our net sales in a particular
period may be attributable in part to restocking of inventories by our customers and represent a level of sales or sales growth
that will not be sustainable over the longer term. Further economic weakness could lead to insolvencies among our customers
or producers, as well as among financial institutions that are counterparties on financial instruments or accounts that we hold.
Any of these developments could have a material adverse effect on our business, financial condition and results of operations.

Significant changes in the business strategies of producers or in the operations of our customers could adversely affect our
business, financial condition and results of operations.

Significant changes in the business strategies of producers could disrupt our supply. Large chemical manufacturers may elect to
sell certain products (or products in certain regions) directly to customers or utilize digital marketplaces, bypassing distributors
such as us. While we do not believe that our results depend materially on access to any individual producer’s products, a
reversal of the trend toward more active use of distributors would likely result in increasing margin pressure or products
becoming unavailable to us.

In addition, unpredictable events may have a significant impact on the industries in which many of our customers operate,
reducing demand for products that we normally distribute in significant volumes. Significant disruptions of supply and
disruptions in customer industries could have a material adverse effect on our business, financial condition and results of
operations.

The markets in which we operate are highly compefitive and we may not be able to compete successfully.

The chemical and ingredient distribution and services market is highly competitive. Chemicals can be purchased from a variety
of sources, including traders, brokers, wholesalers and other distributors, as well as directly from producers. Many of the
products we distribute or finish are essentially fungible with products offered by our competitors, including emerging
competitors. The competitive pressure we face is particularly strong in sectors and markets where local competitors have strong
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positions or where new competitors can easily enter. Increased competition from distributors of products similar to or
competitive with ours could result in price reductions, reduced margins and a loss of market share.

We expect to continue to experience significant and increasing levels of competition in the future. We must also compete with
smaller companies that have been able to develop strong local or regional customer bases. In certain countries, some of our
competitors are more established, benefit from greater name recognition and have greater resources within those countries than
we do.

Consolidation of our competitors in the markets in which we operate could place us at a competitive disadvantage and
reduce our profitability.

We operate in an industry that is highly fragmented on a global scale, but in which there has been a trend toward consolidation
in recent years. Consolidation of our competitors may also further enhance their financial position, provide them with the
ability to offer more competitive prices to customers for whom we compete and allow them to achieve increased efficiencies in
their consolidated operations that enable them to more effectively compete for customers. This may jeopardize the strength of
our positions in one or more of the markets in which we operate and any advantages we currently enjoy due to the comparative
scale of our operations. Losing some of those advantages could adversely affect our business, financial condition and results of
operations, as well as our growth potential.

Disruption of our supply chain due to various acute or severe causes could have an adverse effect on our business, financial
condition and results of operations.

In coordination with our suppliers, our ability to move and sell products is critical to our success. Damage or disruption to our
collective supply or distribution capabilities resulting directly or indirectly from pandemics and other public-health
emergencies, labor shortages, border closures, natural disasters, weather and physical climate change related events, lack of
transportation capacity, increased fuel expenses, global trade flow disruption, increased airport and shipping port congestion,
climate change, plant downtime (whether our own or others’), power outages, explosions, information technology system
and/or network disruptions, terrorism, strikes or other labor unrest, or other reasons could seriously harm our operations, as well
as the operations of our customers and suppliers. Failure to take adequate steps to reduce the likelihood or mitigate the
potential impact of any of these events, or to effectively manage such events if they occur, could have a negative impact on our
business, results of operations, financial condition and cash flows.

Some of the foregoing examples are hypothetical, but others have been or are being experienced by the Company. For example,
during 2020 and 2021, the COVID-19 pandemic, weather events and supply constraints impacted, and we expect will continue
to impact, our operations. The combination of supplier shut-downs, port congestion, acute pandemic recovery demand and the
Russia-Ukraine conflict have resulted in sustained supply chain constraints, product shortages and chemical price inflation. In
some instances, we have placed certain of our products on allocation due to limited supplies.

The prices and costs of the products we purchase may be subject to large and significant price increases. We might not be
able to pass such cost increases through to our customers. We could experience financial losses if our inventories of one or
more chemicals exceed our sales and the price of those chemicals decreases significantly while in our inventories or if our
inventories fall short of our sales and the purchase price of those chemicals increases significantiy.

We purchase and sell a wide variety of chemicals, the price and availability of which may fluctuate, and may be subject to large
and significant price increases. For example, ongoing shortages across a range of chemicals and ingredients have generally led
to fluctuations in chemical prices globally. Many of our contracts with producers include chemical prices that are not fixed or
are tied to an index, which allows our producers to change the prices of the chemicals we purchase as the price of the chemicals
fluctuates in the market. Changes in chemical prices affect our net sales and cost of goods sold, as well as our working capital
requirements, levels of debt and financing costs. We might not always be able to reflect increases in our chemical costs,
transportation costs and other costs in our own pricing. Any inability to pass cost increases onto customers may adversely affect
our business, financial condition and results of operations.

In order to meet customer demand, we typically maintain significant inventories, and we are therefore subject to a number of
risks associated with our inventory levels, including the following:

«  declines in the prices of chemicals that are held by us;

+  the need to maintain a significant inventory of chemicals that may be in limited supply and therefore difficult to
procure;

*  buying chemicals in bulk for the best pricing and thereby holding excess inventory;

+  responding to the fluctuating demand for chemicals;

+  cancellation of customer orders; and

«  responding to customer requests for rapid delivery.
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In order to manage our inventories successfully, we must estimate demand from our customers and purchase chemicals that
substantially correspond to that demand. If we overestimate demand and purchase too much of a particular chemical, we face a
risk that the price of that chemical will fall, leaving us with inventory that we cannot sell profitably or have to write down such
inventory from its recorded value. If we underestimate demand and purchase insufficient quantities of a particular chemical and
prices of that chemical rise, we could be forced to purchase that chemical at a higher price and forego profitability in order to
meet customer demand. Our business, financial condition and results of operations could suffer a material adverse effect if
cither or both of these situations occur frequently or in large volumes.

We require significant working capital, and we expect our working capital needs to increase in the future, which could result
in having lower cash available for, among other things, capital expenditures and acquisition financing.

We require significant working capital to purchase chemicals from chemical producers and distributors and sell those chemicals
efficiently and profitably to our customers. Our working capital needs may increase if the price of products we purchase and
inventory increase. Our working capital needs also increase at certain times of the year, as our customers’ requirements for
chemicals increase. We need inventory on hand to have product available to ensure timely delivery to our customers. If our
working capital requirements increase and we are unable to finance our working capital on terms and conditions acceptable to
us, we may not be able to obtain chemicals to respond to customer demand, which could result in a loss of sales.

In addition, the amount of working capital we require to run our business is expected to increase in the future due to expansions
in our business activities. Disruptions in our supply chain could also create the need to invest additional working capital in on-
hand inventory than in prior years. If our working capital needs increase, the amount of free cash we have at our disposal to
devote to other uses will decrease. A decrease in free cash could, among other things, limit our flexibility, including our ability
to make capital expenditures and to acquire suitable acquisition targets that we have identified. If increases in our working
capital occur and have the effect of decreasing our free cash, it could have a material adverse effect on our business, financial
condition and results of operations.

We depend on transportation assets, some of which we do not own, in order fo deliver products to our customers.

Although we maintain a significant portfolio of owned and leased transportation assets, including trucks, trailers and rail cars,
we also rely on transportation and warehousing provided by third parties (including common carriers and rail companies) to
deliver products to our customers. Our access to third party transportation is not guaranteed, and we may be unable to transport
chemicals at economically attractive rates in certain circumstances, particularly in cases of adverse market conditions or
disruptions to transportation infrastructure. In addition, we could face a challenge with attracting and retaining qualified drivers
primarily due to intense market competition, which may subject us to increased payments for driver compensation. If we are
unable to continue to attract and retain a sufficient number of drivers, we could face difficulty meeting customer orders or be
forced to forego business that would otherwise be available to us, which could adversely affect our profitability and ability to
maintain or grow our business. We are also subject to increased costs that we may not always be able to recover from our
customers, including fuel prices, as well as charges imposed by common carriers, leasing companies and other third parties
involved in transportation.

Accidents, safety failures, environmental damage, product quality issues, delivery failures or hazards and risks related to our
operations and the hazardous materials we blend, manage, handle, store, sell, transport or dispose of could damage our
reputation and result in substantial damages or remedinl obligations.

Our business depends to a significant extent on our customers’ and producers’ trust in our reputation for reliability, quality,
safety and environmental responsibility. Actual or alleged instances of safety deficiencies, mistaken or incorrect deliveries,
inferior product quality, exposure to hazardous materials resulting in illness, injury or other harm to persons, property or natural
resources, or of damage caused by us or our products, could damage our reputation and lead to customers and producers
curtailing the volume of business they do with us. Also, there may be safety, personal injury or other environmental risks related
to our products which are not known today. Any of these events, outcomes or allegations could also subject us to substantial
legal claims, and we could incur substantial expenses, including legal fees and other costs, in defending such legal claims,
which could materially impact our financial position and results of operations.

Actual or alleged accidents or other incidents at our facilities or that otherwise involve our personnel or operations could also
subject us to claims for damages by third parties. Because many of the chemicals that we handle are dangerous, we are subject
to the ongoing risk of hazards, including leaks, spills, releases, explosions and fires, which may cause property damage, illness,
physical injury or death. We sell products used in hydraulic fracturing, a process that involves injecting water, sand and
chemicals into subsurface rock formations to release and capture oil and natural gas. The use of such hydraulic fracturing fluids
by our customers may result in releases that could impact the environment and third parties. Several of our distribution facilities
are located near, and our transportation routes could take us through, high-density population centers. If any such events occur,
whether through our own fault, through preexisting conditions at our facilities, through the fault of a third party or through a
natural disaster, terrorist incident or other event outside our control, our reputation could be damaged significantly. We could
also become responsible, as a result of environmental or other laws or by court order, for substantial monetary damages or
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expensive investigative or remedial obligations related to such events, including but not limited to those resulting from third
party lawsuits or environmental investigation and cleanup obligations on and off-site. The amount of any costs, including fines,
damages and/or investigative and remedial obligations, that we may become obligated to pay under such circumstances could
substantially exceed any insurance we have to cover such losses.

Any of these risks, if they materialize, could have a material adverse effect on our business, financial condition and results of
operations.

Our business exposes us to significant risks, not all of which are covered by insurance.

Because we are engaged in the blending, managing, handling, storing, selling, transporting and disposing of chemicals,
chemical waste products and other hazardous materials, product liability, health impacts, fire damage, safety, cyber security and
environmental risks are significant concerns for us. We are also exposed to present and future chemical exposure claims by
employees, contractors on our premises and other persons located nearby, as well as related workers' compensation claims.
Although we carry insurance to protect us against many risks involved in the conduct of our business, we do not insure against
all such risks and the insurance we carry is subject to limitations, including exclusions, deductibles and coverage limits. Due to
the variable condition of the insurance market, we have experienced and may experience in the future, increased deductible
retention levels and increased premiums. We also may be unable to obtain at commercially reasonable rates in the future
adequate insurance coverage for the risks we currently insure against, and certain risks are or could become completely
uninsurable or eligible for coverage only to a reduced extent. Increased insurance premiums or the occurrence of significant
uncovered losses could have a material adverse effect on our business, financial condition and results of operations.

Changes in tax laws may materially adversely affect our business, prospects, financial condition and operating results.

New income, sales, use, product or other tax laws, statutes, rules, regulations or ordinances could be enacted at any time, which
could adversely affect our business, financial condition and results of operations. Further, existing tax laws, statutes, rules,
regulations or ordinances could be interpreted, changed, modified or applied adversely to us. Recently enacted changes to the
US federal tax regime could impact our tax liability and cash tax payments. Most notably, in July 2022 excise taxes were
imposed on a number of commodity chemical products impacting our overall costs.

Our businesses are subject to income taxation in the US as well as internationally. The Company’s operations are subject to
multiple, and sometimes conflicting tax laws and regulations. Recently, many countries have adopted, or are considering
revisions to their existing tax laws based on recommendations issued by the Organization for Economic Co-operation and
Development/G20 Base Erosion and Profit Shifting Project. These changes could materially impact our tax liability because of
our organizational structure and significant international operations.

We have in the past and may in the future make acquisitions, ventures and strategic investments, some of which may be
significant in size and scope, which have involved in the past and will likely involve in the future numerous risks. We may
not be able to address these risks without substantial expense, delay or other operational or financial problems.

Acquisitions or investments have involved in the past and will likely involve in the future various risks, such as:

+  integrating the technologies, operations and personnel of any acquired business;

«  the potential disruption of our ongoing business, including the diversion of management attention;

+  the possible inability to obtain the desired financial and strategic benefits from the acquisition or investment;

*  customer attrition arising from preferences to maintain redundant sources of supply;

«  producer attrition arising from overlapping or competitive products;

+  assumption of contingent or unanticipated liabilities or regulatory liabilities;

¢ dependence on the retention and performance of existing management and work force of acquired businesses for the
future performance of these businesses;

+  regulatory risks associated with acquired businesses (including the risk that we may be required for regulatory reasons
to dispose of a portion of our existing or acquired businesses); and

«  the risks inherent in entering geographic or product markets in which we have limited prior experience.

Future acquisitions and investments may need to be financed in part through additional financing from banks, through public
offerings or private placements of debt or equity securities or through other arrangements, and could result in substantial cash
expenditures. The necessary acquisition financing may not be available to us on acceptable terms if and when required,
particularly if our debt leverage levels make it difficult or impossible for us to secure additional financing for acquisitions.

Our balance sheet includes significant goodwill and intangible assets, the impairment of which could affect our future
financial condition and results of operations.

We carry significant goodwill and intangible assets on our balance sheet. As of December 31, 2022, our goodwill and intangible
assets totaled $2,288.2 million and $167.0 million, respectively. At least annually, the Company assesses goodwill for
impairment. If testing indicates that goodwill is impaired, the carrying value is written down based on fair value with a charge
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against earnings. Weakened demand for a specific product line or business could result in an impairment. Intangible assets are
amortized for book purposes over their respective useful lives and are tested for impairment if any event occurs or
circumstances change that indicates that carrying value may not be recoverable. Accordingly, any determination requiring the
write-off of a significant portion of goodwill or intangible assets could negatively impact the Company's financial condition and
results of operations. See “Note 2: Significant accounting policies™ in Item 8 of this Annual Report on Form 10-K for a
discussion of our 2022 impairment review.

Risks Related to Technology

Our business could be seriously impacted by cybersecurity incidents, including security breaches.

Cyber-attacks or security breaches could compromise confidential, business critical information, private information including
without limitation the personally identifiable information ("PII") of our employees or business partners, cause a disruption in
the Company’s operations or harm the Company’s reputation. During the normal course of business, we have experienced and
expect to continue to experience attempts to compromise our information technology and control systems, network
infrastructure and other assets. To date, no cybersecurity incident or attack has had a material impact on our business or results
of operations. Additionally, the increase in remote working as a result of the COVID-19 pandemic has resulted in increased
cyber-security and fraud risks. There can be no assurance that the Company's cyber-security programs, procedures, controls and
intelligence will be sufficient to prevent security breaches from occurring. Moreover such programs are costly to maintain and
it is expected that such costs will increase over time. If any security breaches were to occur, they could lead to losses of
sensitive information (including without limitation PII), critical infrastructure or capabilities essential to our operations and
could have a material adverse effect on our reputation, financial position, results of operations or cash flows, and could result in
claims being brought against us.

Risks Related to Qur Indebtedness

Our level of indebtedness may adversely affect our business, financial condition and resulfs of operations.

As of December 31, 2022, we had $2,465.8 million of total debt. Our level of indebtedness, as well as any additional debt or
other obligations that we may incur in the future, may have material adverse effects on our business, financial condition and
results of operations, and could have important consequences for holders of our common stock. Examples of potential issues
associated with our level of indebtedness that could materially and adversely affect our business or financial condition include:

«  our ability to satisfy obligations to lenders or noteholders may become impaired by downturns in our business or other
factors, resulting in possible defaults on and acceleration of our indebtedness;

+  additional financing for refinancing of existing indebtedness, working capital, capital expenditures, product and
service development, acquisitions, general corporate purposes and other purposes may not be available when required
on acceptable terms or at all;

+  our assets that currently serve as collateral for our debt may be insufficient, or may not be available, to support future
financings;

*  a substantial portion of our cash flow from operations may need to be used to repay the principal and interest on our
debt;

*  we may be increasingly vulnerable to economic downturns and increases in interest rates;

+  our flexibility in planning for and reacting to changes in our business and the markets in which we operate may be
limited; and

*« we may be placed at a competitive disadvantage relative to other companies in our industry with less debt or
comparable debt with more favorable terms.

The agreements governing our indebtedness contain operating covenants and restrictions that limit our operations and
could lead to adverse consequences if we fail to comply with them.

The agreements governing our indebtedness contain certain operating covenants and other restrictions relating to, among other
things, limitations on indebtedness (including guarantees of additional indebtedness) and liens, mergers, consolidations and
dissolutions, sales of assets, investments and acquisitions, dividends and other restricted payments, repurchase of shares of
capital stock and options to purchase shares of capital stock and certain transactions with affiliates. In addition, our Senior ABL
Facility includes a springing financial covenant as set forth in the governing agreement.

Failure to comply with these financial and operating covenants could result from, among other things, changes in our results of
operations, the incurrence of additional indebtedness, the pricing of our products, our success at implementing cost reduction
initiatives, our ability to successfully implement our overall business strategy or changes in general economic conditions, many
of which may be beyond our control. The breach of any of these financial and operating covenants could result in a default
under the agreements that govern these facilities that would permit the lenders to declare all amounts outstanding thereunder to
be due and payable, together with accrued and unpaid interest. If we are unable to repay such amounts, lenders having secured
obligations could proceed against the collateral securing these obligations. This could have serious consequences on our
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business, financial condition and results of operations and could require us to engage in restructuring activities. In addition,
these covenants may restrict our ability to engage in transactions that we believe would otherwise be in the best interests of our
business and stockholders. We may also incur future debt obligations that might subject us to additional restrictive covenants
that could affect our financial and operational flexibility.

Increases in interest rates would increase the cost of servicing our debt and could reduce our profitability.

Certain of our outstanding debt bears interest at variable rates. As a result, increases in interest rates would increase the cost of
servicing our debt and could materially reduce our profitability and cash flows. As of December 31, 2022, approximately 78%
of our debt is indexed to the London Inter-Bank Offered Rate ("LIBOR") or the Secured Overnight Financing Rate ("SOFR") as
benchmarks for establishing rates and we hold other operational contracts, including leases, that are also indexed to LIBOR or
SOFR.

The potential consequences to our current or future debt obligations and hedging instruments from the reform of LIBOR as it
converts and is replaced with the SOFR implementation of alternative reference rates, and any interest rate transition process
may adversely affect the cost of servicing our debt. For additional information on our indebtedness, debt service obligations and
sensitivity to interest rate fluctuations, see “Quantitative and Qualitative Disclosures About Market Risk™ in Item 7A of this
Annual Report on Form 10-K.

We may have future capital needs and may not be able to obtain additional financing on acceptable terms, or at all.

We have historically relied on debt financing to fund our operations, capital expenditures and expansion. The macroeconomic
conditions that affect the markets in which we operate, and our credit ratings, could have a material adverse effect on our ability
to secure financing on acceptable terms, if at all. The terms of additional financing may limit our financial and operating
flexibility, and if financing is not available when needed, or is not available on acceptable terms, we may be unable to take
advantage of business opportunities or respond to competitive pressures, any of which could have a material adverse effect on
our business, financial condition and results of operations.

If we raise additional funds through further issuances of equity, convertible debt securities or other securities convertible into
equity, our existing stockholders could suffer significant dilution in their percentage ownership of our company, and any new
securities we issue could have rights, preferences and privileges senior to those of holders of our common stock.

Litigation, Environmental and Regulatory Risk

As a result of our current and past operations, we are subject to extensive environmental, health and safety laws and
regulations, which expose us fo risks that could have a material adverse effect on our business, financial condition and
results of operations.

We are subject to extensive environmental, health and safety laws and regulations in multiple jurisdictions because we blend,
manage, handle, store, sell, transport and arrange for the disposal of chemicals, hazardous materials and hazardous waste. These
include laws and regulations governing our management, storage, transportation and disposal of chemicals; product regulation;
air, water and soil contamination; activities related to climate change; and the investigation and cleanup of contaminated sites,
including any spills or releases that may result from our management, handling, storage, sale, or transportation of chemicals and
other products. Compliance with these laws and regulations, and with the permits and licenses we hold, requires that we expend
significant amounts for ongoing compliance, investigation and remediation. If we fail to comply with such laws, regulations,
permits or licenses, we may be subject to fines, damages and other civil, administrative or criminal sanctions and investigations,
including the revocation of permits and licenses necessary to continue our business activities. In addition, future changes in
laws and regulations, or the interpretation of existing laws and regulations, could have an adverse effect on us by adding
restrictions, reducing our ability to do business, increasing our costs of doing business, reducing our profitability or reducing
the demand for our products.

Previous operations, including those of acquired companies, have resulted in contamination at a number of current and former
sites, which must be investigated and remediated. We have ongoing investigations and remediation activities, or are
contributing to cleanup costs, at approximately 128 currently or formerly owned, operated or used sites or other sites impacted
by our operations. We have spent substantial sums on such investigation and remediation and we expect to continue to incur
such expenditures in the future. We may incur losses in connection with investigation and remediation obligations that exceed
our environmental liabilities. There is no guarantee that our estimates will be accurate, that new contamination will not be
discovered or that new environmental laws or regulations will not require us to incur additional costs. Any such inaccuracies,
discoveries or new laws or regulations, or the interpretation of existing laws and regulations, could have a material adverse
effect on our business, financial condition and results of operations.

We could be held liable for the costs to investigate, remediate or otherwise address contamination at any real property we have
ever owned, leased, operated or used or other sites impacted by our operations. Some environmental laws could impose on us
the entire cost of cleanup of contamination present at a site even though we did not cause all of the contamination. These laws
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often identify parties who can be strictly and jointly and severally liable for remediation. The discovery of previously unknown
contamination at current or former sites or the imposition of other envirommental liabilities or obligations in the future,
including additional investigation or remediation obligations with respect to contamination that has impacted other properties,
could lead to additional costs or the need for additional accruals that have a material adverse effect on our business, financial
condition and results of operations. In addition, we may be required to pay damages or civil judgments related to third party
claims, including those relating to personal injury (including exposure to hazardous materials or chemicals we blend, handle,
store, sell, transport or dispose of), product quality issues, property damage or contribution to remedial obligations. We have
been identified as a potentially responsible party at certain third party sites at which we have arranged for the disposal of our
hazardous wastes. We may be identified as a potentially responsible party at additional sites beyond those for which we
currently have financial obligations. Such developments could have a material adverse effect on our business, financial
condition and results of operations.

Societal concerns regarding the safety of chemicals in commerce and their potential impact on the environment have resulted in
a growing trend towards increasing levels of product safety and environmental protection regulations. These concerns could
influence public perceptions, impact the commercial viability of the products we sell and increase the costs to comply with
increasingly complex regulations, which could have a negative impact on our business, financial condition and results of
operations. Additional findings by government agencies that chemicals pose significant environmental, health or safety risks
may lead to their prohibition in some or all of the jurisdictions in which we operate.

Our business exposes us to potential product liability claims and recalls, which could adversely affect our business, financial
condition and results of operations.

The repackaging, blending, mixing, manufacturing, sale and distribution of chemical products by us, including products used
for food, pharmaceutical and nutritional supplement applications, involve an inherent risk of exposure to product liability
claims, product recalls, product seizures and related adverse publicity and reputational harm. A product liability claim,
judgment or recall against our customers could also result in substantial and unexpected expenditures for us, affect confidence
i our products or services and divert management’s attention from other responsibilities. Although we maintain product
liability insurance, there can be no assurance that the type or level of coverage is adequate or that we will be able to continue to
maintain our existing insurance or obtain comparable insurance at a reasonable cost, if at all. A product recall or a partially or
completely uninsured judgment against us could have a material adverse effect on our business, financial condition and results
of operations.

Many of the products we sell have “long-tail” exposures, giving rise to liabilities many years after their sale and use. Insurance
purchased at the time of sale may not be available when costs arise in the future and producers may no longer be available to
provide indemnification.

International Market Risk

Our results of operations could suffer if we are unable to expand into new geographic markets or manage the various risks
related to our international activities.

Our profitability and longer-term success may be adversely affected if we fail to continue to expand our penetration in certain
foreign markets and to enter new and emerging foreign markets. The profitability of our international operations will largely
depend on our continued success in the following areas:

«  securing key producer relationships to help establish our presence in international markets;

«  hiring and training personnel capable of supporting producers and our customers and managing operations in foreign
countries;

* localizing our business processes to meet the specific needs and preferences of foreign producers and customers;

*  building our reputation and awareness of our services among foreign producers and customers; and

+  implementing new financial, management information and operational systems, procedures and controls to monitor
our operations in new markets effectively, without causing undue disruptions to our operations and customer and
producer relationships.

In addition, we are subject to risks associated with operating in foreign countries, including:

+ varying and often unclear legal and regulatory requirements that may be subject to inconsistent or disparate
enforcement, particularly regarding environmental, health and safety issues and security or other certification
requirements, as well as other laws and business practices that favor local competitors, such as exposure to possible
expropriation, nationalization, restrictions on investments by foreign companies or other governmental actions;

+  less stable supply sources;

« regional conflicts that may result in supply chain disruptions;

+  competition from existing market participants that may have a longer history in and greater familiarity with the foreign
markets where we operate;
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«  ftariffs, export duties, quotas and other barriers to trade; as well as possible limitations on the conversion of foreign
currencies into US dollars or remittance of dividends and other payments by our foreign subsidiaries;

+  divergent labor regulations and cultural expectations regarding employment and agency;

+  different cultural expectations regarding industrialization, international business and business relationships;

«  foreign taxes and related regulations, including foreign taxes that we may not be able to offset against taxes imposed
upon us in the US, and foreign tax and other laws limiting our ability to repatriate earnings to the US;

+  extended payment terms and challenges in our ability to collect accounts receivable;

+  changes in a specific country’s or region’s political or economic conditions;

+  compliance with anti-bribery laws such as the US Foreign Corrupt Practices Act, the UK Bribery Act and similar anti-
bribery laws in other jurisdictions, the violation of which could expose us to severe criminal or civil sanctions; and

« compliance with anti-boycott, privacy, economic sanctions, anti-dumping, antitrust, import and export laws and
regulations by our employees or intermediaries acting on our behalf, the violation of which could expose us to
significant fines, penalties or other sanctions.

Fluctuations in currency exchange rates may adversely affect our resulfs of operations.

We have sizable sales and operations in Canada, Europe, Middle East, Africa, Asia and Latin America. We report our
consolidated results in US dollars and the results of operations and the financial position of our local operations are generally
reported in the relevant local currencies and then translated into US dollars at the applicable exchange rates. As a result, our
financial performance is impacted by currency fluctuations. For additional details on our currency exposure and risk
management practices, see “Quantitative and Qualitative Disclosures About Market Risk™ in [temn 7A of this Annual Report on
Form 10-K.

Emplovee and Benefit Plan Risk

We may be unable fo attract or retain a qualified and diverse workforce.

We depend upon the ability and experience of a number of our executive management and other key personnel who have
substantial experience with our operations, the chemicals and chemical distribution industries and the selected markets in which
we operate. The loss of the services of one or a combination of our senior executives or key employees could have a material
adverse effect on our results of operations. We also might suffer an additional impact on our business if one of our senior
executives or key employees is hired by a competitor.

In addition, our ability to achieve our operating goals depends upon our ability to recruit, hire, retain and develop qualified and
diverse personnel to operate and expand our businesses. We compete with other companies both within and outside of our
industry for talented personnel. If we fail to hire, retain and develop a sufficient number of qualified and diverse employees to
operate and expand our businesses, our businesses, financial condition, results of operations and cash flows could be harmed.
The COVID-19 pandemic and its aftermath contributed to fewer workers participating in the workforce than in February 2020.
We expect we will continue to experience labor shortages, which has negatively impacted, and we expect will continue to
negatively impact, our businesses, financial condition, results of operations and cash flows.

Negative developments affecting our pension and multi-employer pension plans in which we participate may occur.

We operate a number of pension plans for our employees and have obligations with respect to several multi-employer pension
plans sponsored by labor unions in the US. The terms of these plans vary from country to country. The recognition of costs and
liabilities associated with the Company's pension plans are affected by assumptions made by management and used by actuaries
engaged by us to calculate the benefit obligations and the expenses recognized for these plans. The inputs used in developing
the required estimates are calculated using a number of assumptions, which represent management’s best estimate of the future.
The assumptions that have the most significant impact on costs and liabilities are the discount rate, the expected long-term
return on plan assets for the funded plans, retirement rates and mortality rates. Changes to the funded status of our pension
plans as a result of updates to actuarial assumptions and actual experience that differs from our estimates are recognized as
gains or losses in the period incurred under our “mark to market” accounting policy, and could result in a requirement for
additional funding.

As of December 31, 2022, our pension plans were underfunded by $82.7 million. Rising interest rates have positively impacted
the funded status of our pension plans. When interest rates decline, funding requirements for our pension plans may become
more significant. If our cash flows and capital resources are insufficient to fund our obligations under these pension plans, we
could be forced to reduce or delay investments and capital expenditures, seek additional capital, or incur indebtedness. The
Central States, Southeast and Southwest Areas Pension Plan ("Central States Pension Fund") union sponsored multi-employer
pension plan in which we participated until 2021 is also underfunded. While we have recorded an estimated withdrawal liability
associated with leaving this plan, changes to that estimate could force us to reduce or delay investments and capital
expenditures, seek additional capital or incur indebtedness.
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A portion of our workforce is unionized and labor disruptions could decrease our profitability.

As of December 31, 2022, approximately 24% of our labor force is covered by a collective bargaining agreement, including
approximately 12%, 46% and 24% of our labor force in the US, Europe and Canada, respectively. Approximately 1% of our
labor force is covered by a collective bargaining agreement that will expire within one year. These arrangements grant certain
protections to employees. We cannot guarantee that we will be able to negotiate these or other collective bargaining agreements
or arrangements with works councils on the same or more favorable terms as the current agreements or arrangements, or at all,
and without interruptions, including labor stoppages at the facility or facilities subject to any particular agreement or
arrangement. A prolonged labor dispute, which could include a work stoppage, could have a material adverse effect on our
business, financial condition and results of operations.

Environmental, Social, and Governance Risks

Our ability to execute on our initiatives and goals related to environmental, social, and governance (ESG) matters and the
increasing legal and regulatory focus on ESG could have a material adverse effect on our business, financial condition and
results of operations.

We have announced a number of ESG initiatives and goals, which may require ongoing investment to execute, and there is no
assurance that we will achieve any of these goals or that our initiatives will achieve their intended outcomes. In addition, our
ability to implement some of our strategies and goals may be dependent on external factors out of our control such as third-
party collaboration, scientific and technological developments, and the availability of economically feasible solutions at scale.
A failure to achieve our goals could expose our business to reputational damage and have a material adverse effect on our
business, financial condition or results of operations.

US and international regulators, investors and other stakeholders are increasingly focused on ESG matters and new domestic
and international laws and regulations relating to ESG matters are under consideration. Such laws and regulations could affect
the output of producers of commodity and specialty chemicals as well as demand in the end markets our customers serve.
Responding to any such laws and regulations could require us to incur additional expenditures to either purchase new, or
modify existing, equipment or processes, and the implementation of new practices and reporting processes could introduce
additional compliance risk. In addition, any such laws and regulations could expose us to fines, litigation and increased tax
responsibilities, and negatively impact our ability to compete with companies situated in geographies not subject to
such limitations. A failure to meet the increasing ESG expectations of our investors and customers could also lead to market
share loss.

Risks Related to Qur Common Stock

Anti-takeover provisions in our charter documents and Delaware law could discourage, delay or prevent a change in control
of our company and may affect the trading price of our common stock.

Our Certificate of Incorporation and Bylaws include a number of provisions that may discourage, delay or prevent a change in
our management or control over us that stockholders may consider favorable. For example, our Certificate of Incorporation and
By-laws currently:

« authorize the issuance of “blank check” preferred stock that could be issued by our Board of Directors to thwart a
takeover attempt;

+  limit the ability of stockholders to act by written consent or call a special meeting; and

¢ establish advance notice requirements for nominations for election to our Board of Directors or for proposing matters
that can be acted upon by stockholders at stockholder meetings.

These provisions may prevent our stockholders from receiving the benefit from any premium to the market price of our
common stock offered by a bidder in a takeover context. Even in the absence of a takeover attempt, the existence of these
provisions may adversely affect the prevailing market price of our common stock if the provisions are viewed as discouraging
takeover attempts in the future. These provisions may also facilitate management entrenchment that may delay, deter, render
more difficult or prevent a change in our control, which may not be in the best interests of our stockholders.

General Risk Factors

Our business is subject to additional general regulatory requirements, which increase our cost of doing business, could
result in claims and enforcement actions and could restrict our business in the future.

Our general business operations are subject to a broad spectrum of international, federal, state and local laws and regulations,
including, without limitation, those relating to antitrust, environmental, food and drug, labor and human resources, tax, trade
compliance, unclaimed property, transportation, anti-bribery, banking and treasury, privacy and data protection (including the
European Union's General Data Protection Regulation), among others. These laws and regulations add cost to our conduct of
business and could, in some instances, result in claims or enforcement actions or could reduce our ability to pursue business
opportunities. Any changes in the laws and regulations applicable to us, the enactment of any additional laws or regulations, or
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the failure to comply with, or increased enforcement activity of, such laws and regulations, could significantly impact our
products and services and have a material adverse effect on our business, financial condition and results of operations.
Additionally, governmental agencies may refuse to grant or renew our operating licenses and permits.

We are exposed to litigation and other legal and regulatory actions and risks in the ordinary course of our business, and we
could incur significant linbilities and substantial legal fees.

Especially because of the nature of our business, we are subject to the risk of litigation, other legal claims and proceedings, and
regulatory enforcement actions in the ordinary course of our business. Also, there may be safety or personal injury risks related
to our products which are not known today. The results of legal proceedings cannot be predicted with certainty. We cannot
guarantee that the results of current or future legal proceedings will not materially harm our business, reputation or brand, nor
can we guarantee that we will not incur losses in connection with current or future legal proceedings that exceed any provisions
we may have set aside in respect of such proceedings or that exceed any applicable insurance coverage. The occurrence of any
of these events could have a material adverse effect on our business, financial condition or results of operations.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.

ITEM 2. PROPERTIES

Our principal executive office is located in Downers Grove, [llinois under a lease expiring in June 2024. As of December 31,
2022, we had 292 locations in the US in 45 states and one territory and 287 locations outside of the US in 31 countries. Our
warehouse facilities are comprised of owned, leased and third party warehouses and our office space is generally leased. Our
facilities focus on the storing, repackaging and blending of chemicals and ingredients for distribution. Such facilities do not
require substantial investments in equipment, can be opened fairly quickly and are replaceable with little disruption. As such,
we believe that none of our facilities on an individual basis is material to the operation of our business.

ITEM 3. LEGAL PROCEEDINGS

See “Note 18: Commitments and contingencies” in Item 8 of this Annual Report on Form 10-K for information regarding legal
proceedings, the content of which is incorporated by reference to this Item 3.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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PARTIT

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND

ISSUER PURCHASES OF EQUITY SECURITIES

Market Information for Common Stock
Our common stock is listed on the New York Stock Exchange under the symbol UNVR.
Holders of Record

As of December 31, 2022, based on the number of participants reflected in a security position listing provided to us by the
Equiniti Trust Company (“EQ”), there were nine holders of record of our common stock. Because such EQ participants include
banks, brokers and other institutions holding shares of our common stock on behalf of their customers, we do not know the

actual number of unique stockholders represented by these record holders.
Issuer Purchases of Equity Securities

Information on our common stock purchases during the fourth quarter of 2022 is provided below:

Maximum
Approximate
Total Number of  pyg11ar Value of
Shares Shares that may
Purchasedas  yet he Purchased
Total Number of Part of a Publicly  (pder the Plan
Shares Average Price  Announced Plan or Program
Period Purchased Paid per Share or Program ¥ (millions) ™
October 1-31, 2022 — 3 — — 3 1,245.1
November 1-30, 2022 ) 5,918,353 26.06 5,918,353 1,040.9
December 1-31, 2022 — — — 1,040.9
Total 5,918,353 § 26.06 5,918,353

1y

On November 1, 2021, the Company announced that its Board of Directors had authorized a share repurchase program of up to $500.0 million of its

outstanding common stock, which expires on October 27, 2026. On November 1, 2022, the Company announced that its Board of Directors had approved
an increase in the amount of authorized repurchases under the program of $1.0 billion, resulting in a total authorized repurchase amount of $1.5 billion.

2)

On November 1, 2022, the Company entered into an accelerated share repurchase agreement (“ASR”} with Goldman Sachs & Co. LLC (“Goldman”) to

repurchase $200.0 million of its common stock. On November 3, 2022, the Company paid $200.0 million to Goldman and received an initial delivery of
approximately 5.8 million shares of its common stock, which represented 75% of the notional value of the ASR divided by the closing price of the
Company’s common stock on November 1, 2022. The final number of shares repurchased under the ASR was based on the daily volume-weighted
average prices for Rule 10b-18 eligible transactions in the Company’s common stock during the term of the ASR, less a discount and subject to
adjustment pursuant to the terms of the ASR. In February 2023, the final settlement was determined to be an additional delivery of approximately 0.5

million shares of the Company’s common stock from Goldman.

Stock Performance

The following graph shows a comparison of cumulative total stockholder return, calculated on a dividend reinvested basis, for
the Company, the S&P 500 and the S&P 500 Chemical Index from December 31, 2017 through December 31, 2022. The graph
assumes $100 was invested in each of the Company's common stock, the S&P 500 and the S&P 500 Chemical Index as of the
market close on December 31, 2017. Note that historic stock price performance is not necessarily indicative of future stock

price performance.
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Comparisen of Cumulative Return
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December 31,
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Univar Solutions Inc. $ 100 $ 57 % 78§ 61 §$ 92 8 103
S&P 500 100 96 126 149 192 157
S&P 500 Chemical Index 100 88 108 127 160 142

Dividend Policy

We did not pay a cash dividend on our common stock in 2022, 2021 or 2020. Our Board of Directors may consider declaring
and paying dividends in the future; however, there can be no assurance that our Board of Directors will determine to do so.
Additionally, our credit facilities contain certain limitations on our ability to pay dividends on our common stock.

ITEM 6. [RESERVED]
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

This Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is based on financial
data derived from the financial statements prepared in accordance with US GAAP and certain other financial data that is
prepared using non-GAAP measures. For a reconciliation of each non-GAAP financial measure to its most comparable GAAP
measure, see the “Analysis of Segment Results” and “Non-GAAP Financial Measures” sections within this Item. Refer to
“Non-GAAP Financial Measures” within this Item for more information about our use of Non-GAAP financial measures.

Our MD&A is provided in addition to the accompanying consolidated financial statements and notes to assist readers in
understanding our results of operations, financial condition and cash flows. This section of this Annual Report on Form 10-K
discusses year-to-year comparisons between 2022 and 2021. For discussions of year-to-year comparisons between 2021 and
2020 that are not included in this Annual Report on Form 10-K, please refer to “Management's Discussion and Analysis of
Financial Condition and Results of Operations™ in Part II, Item 7 of the Company's Annual Report on Form 10-K for the year
ended December 31, 2021, filed with the SEC on February 25, 2022.

Overview

Univar Solutions Inc. is a leading global solutions provider to users of specialty ingredients and chemicals and provider of
value-added services to customers across a wide range of diverse industries. We purchase chemicals and ingredients from
thousands of producers worldwide and warehouse, repackage, blend, dilute, transport and sell them to nearly 100,000 customer
locations across approximately 120 countries.

Our operations are structured into four reportable segments that represent the geographic areas under which we operate and
manage our business. As previously defined within [tem 1 of this Annual Report on Form 10-K, our segments are USA, EMEA,
Canada and LATAM, which includes developing businesses in Latin America and the Asia-Pacific region.

Factors Affecting Comparability of Results

Acquisitions and Divestitures

In July 2022, we acquired Vicom, a leading regional specialty chemicals distributor in Spain and Portugal.

In December 2021, we acquired Sweetmix, a food ingredients and CASE specialty chemical distribution company in Brazil.

In April 2021, we sold the Distrupol business within our EMEA segment. The sale of this business did not meet the criteria to
be classified as discontinued operations in our consolidated financial statements.

See "Note 3: Business combinations" and "Note 4: Dispositions" in Item 8 of this Annual Report on Form 10-K for additional
information regarding the acquisitions and divestiture noted above.

Constant Currency

We believe providing information on a non-GAAP constant currency basis offers valuable supplemental information regarding
our results of operations, consistent with how we evaluate our performance. Currency impacts on consolidated and segment
results have been derived by translating current period financial results in local currency using the average exchange rate for the
prior period to which the financial information is being compared.

Inflation Reduction Act

On August 16, 2022, the Inflation Reduction Act ("IRA") was enacted into US law. Effective for tax years beginning after
December 31, 2022, the IRA imposes a 15% corporate minimum tax, a 1% excise tax on share repurchases, and creates and
extends certain tax-related energy incentives. Management does not expect the tax-related provisions of the IRA to have a
material impact on the Company's consolidated financial statements.

Market Conditions

We sell commodity and specialty chemicals and ingredients that are used in manufacturing processes and as components in
other products. Our sales are correlated with and affected by seasonal fluctuations and cycles in the levels of industrial
production, manufacturing output and general economic activity. The current business environment in the markets in which we
operate consists of complex dynamics. A combination of factors has impacted and disrupted global trade flows, which has
resulted in differing pricing conditions, in different end markets, in different geographies. The duration of these dislocated and
imbalanced conditions is unknown.

These market factors have also impacted the transportation market and, coupled with continued energy price pressure, driver
shortages and inflation, have resulted in higher operating costs. Additionally, shortages across a range of chemicals and
ingredients have generally led to fluctuations in chemical prices globally, with corresponding impacts to sales and profits.
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Investments in working capital to bridge supply disruption and account for higher chemical prices may impact our ability to
achieve forecasted cash flows in the short-term.

In such a dynamic environment, we believe remaining connected with our customers to understand demand and supply impacts
on their operations is critical to our success. We believe our value as a distributor is heightened in the current environment as
we work to meet demand requirements through our extensive network, installed asset base, transportation and digital assets, and
supplier partnerships, supported by our network of Solution Centers and technically-trained professionals with deep industry
knowledge.

A summary of our sales channel and underlying end market performance as of December 31, 2022, with corresponding impacts
from the current environment are as follows (percentages represent 2022 Consolidated Net sales):

Chemicals and Services (66%,) - Our Chemicals and Services sales channel saw strong growth over the course of the year with
many of the core industries seeing accelerated demand and resilient pricing. Our continued focus on putting the customer at the
center of all we do has led to above-market growth in chemical manufacturing, mining and energy. Our complete offering of
water treatment chemistries allows us to provide both municipalities and industrial customers with solutions for managing and
purifying water. We are beginning to accelerate our offerings into the North American electronics market, with high-purity
chemistries necessary for manufacturing microchips. Additionally, we saw growth in agricultural chemistries, pulp and paper
and in general manufacturing. Our services business had top-line growth as we improved our service capabilities and we saw a
slight rebound in automotive manufacturing. The recent rise in interest rates causes us some concern that global industrial
production decline may dampen the demand for our products; however, we anticipate a higher value on increased carrying costs
of working capital.

Ingredients and Specialties (34%) - Our Ingredients and Specialties sales channel saw strong growth throughout the year in
both our end markets as well as in a number of our differentiated chemistries. We saw particularly strong growth in our
Pharmaceuticals business, which has continued to grow since the pandemic on increasing demand for high-purity actives,
excipients and other necessary ingredients. Our food ingredients business saw strength throughout the year on security of
supply and a partnership with our suppliers and customers to provide solutions that cater to consumer trends. Our beauty and
personal care business saw another year of growth on product management and new supplier authorizations. Within our CASE
business, we saw product tightness and inflation for much of the year. The slowdown in housing construction resulting from
higher interest rates during the back half of the year dampened demand; however, our service performance and product offering
allowed for top-line growth. The lubricants and metalworking business finished the year with market share gain as well as
margin expansion on good pricing discipline. Finally, the homecare and industrial cleaning business finished the year with sales
growth on pricing discipline and further supplier development.

See “Risk Factors” in Part I, Item 1A of this Annual Report on Form 10-K for further information on our Business and
Economic Risks.

Executive Summary

Driven by agile commercial execution, chemical price inflation and growing customer demand, Univar Solutions delivered
strong year-over-year growth despite constrained inventory and supply and transportation challenges. With the Nexeo
acquisition integration and system migration completed, we look to continue to leverage our digital investments to drive
organic growth through market share capture and margin gains through leverage of our cost structure.

Management is focused on the following financial objectives:

+  Growth above consensus GDP;

«  Consolidated Adjusted EBITDA growth and corresponding Adjusted EBITDA margin expansion;
+  Increased return on invested capital;

¢ Maintaining targeted leverage levels;

+  Growing inorganically through bolt-on acquisitions; and

+  Return of capital to stockholders.

Achievement of these objectives is expected through the following operational initiatives:

«  Application of a consistent global strategy, while driving local execution;

¢ Leverage of our global transportation and digital asset footprint;

«  Solutions to support suppliers' and customers' ESG objectives;

+  Delivery of an effortless experience for customers that drives preference and retention;

+  Focus on technical and application development offerings;

+  Unlocking our global Solution Centers' value for suppliers and customers;

+  Leverage and expansion of our key supplier relationships, with the goal of enhancing service to key global customers;
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+  Capitalize on US re-industrialization and near-shoring trends; and
«  Execute accretive bolt-on acquisition opportunities in regions and markets where we believe there are synergistic
opportunities for growth, cross-selling and cost rationalization.

Results of Operations
Year ended December 31,
2022 2021
Favorable

in millions Dollars %% of Net sales Dollars % of Net sales (unfavorable) % Change
Net sales $11,475.3 100.0 % §9,535.5 100.0 % § 1,939.8 20.3 %
Cost of goods sold (exclusive of depreciation)  8,704.1 759% 71423 749 % (1,561.8) 21.9 %
Operating expenses:

Outbound freight and handling 476.8 4.2 % 403.7 42 % (73.1) 18.1 %

Warchousing, selling and administrative 1,248.5 109 % 1,191.8 12.5 % (56.7) 4.8 %

Other operating expenses, net 32.8 03% 107.5 1.1 % 74.7 (69.5)%

Depreciation 131.7 1.1 % 150.9 1.6 % 19.2 (12.1)%

Amortization 48.2 0.4 % 52.5 0.6 % 4.3 (8.2)%

Impairment charges 0.6 — % 3.0 — % 24 (80.0)%
Total operating expenses 1,938.6 16.9 %  1,909.4 20.0 % (29.2) 1.5%
Operating income 832.6 73 % 483.8 51 % 348.8 72.1 %
Other (expense) income:

Interest income 43 — % 43 — % — — %

Interest expense (107.2) 0.9% (101.5) (1.1)% 5.7 5.6 %

Gain on sale of business — — % 88.2 09 % (88.2) (100.0)%

Other income, net 26.5 0.2 % 110.4 12 % (83.9) (76.0%
Total other (expense) income (76.4) (0.1% 101.4 1.1 % (177.8)  (175.3)%
Income before income taxes 756.2 6.6 % 5852 61 % 171.0 29.2 %
Income tax expense 210.9 1.8 % 124.6 13 % (86.3) 69.3 %
Net income $ 5453 48% § 460.6 48 % § 84.7 18.4 %

Year ended December 31,
2022 2021 Favorable

(in millions) Dollars %% of Net sales Dollars % of Net sales  (unfavorable} % Change
Gross profit (exclusive of depreciation):

Net sales $11,4753 100.0 % §$ 9,535.5 100.0% § 19398 20.3 %

Cost of goods sold (exclusive of

depreciation) 8,704.1 759 % 7,1423 74.9 % (1,561.8) 21.9 %
Gross profit (exclusive of depreciation) $2.771.2 24.1% §$2,393.2 251% § 378.0 15.8 %
Net sales

Net sales increased $1,939.8 million, or 20.3%, for the year ended December 31, 2022. On a constant currency basis, net sales
increased by $2,302.2 million, or 24.1%. The increase was primarily due to our pricing discipline in inflationary markets and
market share gains. Refer to the “Analysis of Segment Results” for additional information.

Gross profit (exclusive of depreciation)

Gross profit (exclusive of depreciation) increased $378.0 million, or 15.8%, to $2,771.2 million for the year ended
December 31, 2022, On a constant currency basis, gross profit (exclusive of depreciation) increased $459.2 million or 19.2%.
The increase in gross profit (exclusive of depreciation) was primarily attributable to our pricing discipline in inflationary
markets, operational execution and market share gains, partially offset by higher input cost inflation. Gross margin decreased
from 25.1% for the year ended December 31, 2021 to 24.1% for the year ended December 31, 2022. Refer to the “Analysis of
Segment Results” and “Non-GAAP Financial Measures” for additional information.
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Operating expenses
Outbound freight and handling

Outbound freight and handling expenses increased $73.1 million, or 18.1%, for the year ended December 31, 2022. On a
constant currency basis, outbound freight and handling expenses increased $83.1 million, or 20.6%. Refer to the “Analysis of
Segment Results” for additional information.

Warehousing, selling and administrative

Warchousing, selling and administrative expenses ("WS&A") increased $56.7 million, or 4.8%, for the year ended
December 31, 2022. On a constant currency basis, WS&A increased $94.6 million, or 7.9%. The increase is primarily
attributable to higher operating costs and variable compensation, partially offset by an environmental recovery, net synergies
and higher environmental remediation costs in the prior year. Refer to the “Analysis of Segment Results” for additional
information.

Other operating expenses, net

Other operating expenses, net decreased $74.7 million, or 69.5%, for the year ended December 31, 2022, Refer to “Note 8:
Supplemental financial information” in Item 8 of this Annual Report on Form 10-K for additional information.

Depreciation and Amortization

Depreciation expense decreased $19.2 million, or 12.7%, for the year ended December 31, 2022, primarily due to certain assets
reaching the end of their depreciable lives. On a constant currency basis, depreciation expense decreased $16.0 million, or
10.6%, for the year ended December 31, 2022, primarily due to certain assets reaching the end of their depreciable lives.

Amortization expense decreased $4.3 million, or 8.2%, for the year ended December 31, 2022, primarily due to certain
intangible assets reaching the end of their amortizable lives.

Other (expense) income
Interest expense

Interest expense increased $5.7 million, or 5.6%, for the year ended December 31, 2022, primarily due to higher average
interest rates on floating rate debt. Refer to “Note 11: Debt” in Item 8 of this Annual Report on Form 10-K for additional
information.

Gain on sale of business

Gain on sale of business was $88.2 million for the year ended December 31, 2021, primarily due to the sale of our Distrupol
business and also included adjustments to the sale price of the Canadian Agriculture services business. Refer to “Note 4:
Dispositions” in Item 8 of this Annual Report on Form 10-K for additional information.

Other income, net

Other income, net decreased $83.9 million, or 76.0%, for the year ended December 31, 2022, primarily due to a lower pension
mark to market gain in the current year and a fair value adjustment on warrants in the prior year. Refer to “Note 8&:
Supplemental financial information” in Item 8 of this Annual Report on Form 10-K for additional information.

Income tax expense

Income tax expense was $210.9 million for the year ended December 31, 2022, resulting in an effective income tax rate of
27.9%. Our effective income tax rate was higher than the US federal statutory rate of 21.0%, primarily due to higher rates on
foreign earnings, US tax on foreign earnings, US state income taxes and non-deductible employee costs.

Income tax expense was $124.6 million for the year ended December 31, 2021, resulting in an effective income tax rate of
21.3%. Our effective income tax rate was higher than the US federal statutory rate of 21.0% primarily due to higher rates on
foreign earnings, US tax on foreign earnings, US state income taxes and non-deductible employee costs offset by the favorable
impact of the Distrupol divestiture.

Results of Reportable Business Segments

Our operations are structured into four reportable segments that represent the geographic areas under which we operate and
manage our business. These segments are USA, EMEA, Canada and LATAM, which includes developing businesses in Latin
America and the Asia-Pacific region. Management believes Adjusted EBITDA is an important measure of operating
performance, which is used as the primary basis for the chief operating decision maker to evaluate the performance of each of
our reportable segments.
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We believe certain other financial measures that are not calculated in accordance with US GAAP provide relevant and
meaningful information concerning our ongoing operating results. These financial measures include gross profit (exclusive of
depreciation), gross margin and Adjusted EBITDA margin. Such non-GAAP financial measures are referred to from time to
time in this report but should not be viewed as a substitute for GAAP measures of performance and should be considered along
with the comparable US GAAP measures. See “Note 20: Segments™ in [tem 8 of this Annual Report on Form 10-K, “Analysis
of Segment Results” within this [tem and "Non-GAAP Financial Measures" within this Item for additional information.

Analysis of Segment Results

UsA
Year ended December 31, Favorable
(in millions) 2022 2021 (unfavorable) % Change
Net sales:
External customers $ 75335 § 6,0240 $ 15095 25.1 %
Inter-segment 129.5 92.1 37.4 40.6 %
Total net sales 7,663.0 6,116.1 1,546.9 253 %
Cost of goods sold (exclusive of depreciation) 5,799.9 4,578.6 (1,221.3) 26.7 %
Outbound freight and handling 3594 291.0 (68.4) 235 %
Warehousing, selling and administrative 794.4 7483 46.1) 62 %
Adjusted EBITDA § 7093 § 4982 § 211.1 424 %
Year ended December 31, Favorable
{in millions) 2022 2021 (unfavorable) % Change
Gross profit (exclusive of depreciation):
Net sales $ 76630 3§ 61161 § 15469 253 %
Cost of goods sold (exclusive of depreciation) 5,799.9 4,578.6 (1,221.3) 267 %
Gross profit (exclusive of depreciation) $ 18631 § 15375 § 325.6 212 %

External sales increased $1,509.5 million, or 25.1%, for the year ended December 31, 2022, primarily due to our pricing
discipline in inflationary markets and market share gains.

Gross profit (exclusive of depreciation) increased $325.6 million, or 21.2%, for the year ended December 31, 2022, primarily
due to pricing discipline in inflationary markets, operational execution and market share gains, partially offset by input cost
inflation. Gross margin decreased from 25.5% for the year ended December 31, 2021 to 24.7% for the year ended
December 31, 2022, primarily impacted by input cost inflation, partially offset by our pricing discipline in inflationary markets.

Outbound freight and handling expenses increased $68.4 million, or 23.5%, for the year ended December 31, 2022, primarily
due to higher delivery costs caused by supply chain constraints.

WS&A increased $46.1 million, or 6.2%, for the year ended December 31, 2022, primarily due to higher operating costs and
variable compensation, partially offset by higher environmental remediation costs in the prior year. Net synergies and an
environmental recovery also favorably impacted the current year. As a percentage of external sales, WS&A decreased from
12.4% for the year ended December 31, 2021 to 10.5% for the year ended December 31, 2022 primarily due to the increase in
sales.

Adjusted EBITDA increased $211.1 million, or 42.4%, for the year ended December 31, 2022, driven by higher gross profit
(exclusive of depreciation), partially offset by higher outbound freight and handling expenses as well as higher WS&A.
Adjusted EBITDA margin increased from 8.3% for the year ended December 31, 2021 to 9.4% for the year ended
December 31, 2022, reflecting the business operating leverage.
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EMEA
Year ended December 31, Favorable
(in millions) 2022 2021 (unfavorable) % Change
Net sales:
External customers $ 20647 § 19711 § 93.6 4.7 %
Inter-segment 10.6 43 6.3 146.5 %
Total net sales 20753 1,9754 99.9 5.1 %
Cost of goods sold (exclusive of depreciation) 1,594.8 1,488.6 (106.2) 7.1 %
Outbound freight and handling 65.9 64.0 1.9 30 %
Warehousing, selling and administrative 238.0 252.2 14.2 (5.6)%
Adjusted EBITDA $§ 1766 § 1706 §$ 6.0 35%
Year ended December 31, Favorable
{in millions) 2022 2021 (unfavorable) % Change
Gross profit (exclusive of depreciation):
Net sales $ 20753 § 19754 § 99.9 51 %
Cost of goods sold (exclusive of depreciation) 1,594.8 1,488.6 (106.2) 71 %
Gross profit (exclusive of depreciation) $§ 4805 § 4868 § 6.3) (1.3)%

External sales increased $93.6 million, or 4.7%, for the year ended December 31, 2022. On a constant currency basis, external
sales increased $422.2 million, or 21.4%, primarily due to our pricing discipline in inflationary markets and market share gains,
partially offset by the effects of the Distrupol divestiture in the prior year.

Gross profit (exclusive of depreciation) decreased $6.3 million, or 1.3%, for the year ended December 31, 2022. On a constant
currency basis, gross profit (exclusive of depreciation) increased $67.6 million, or 13.9%, primarily due to pricing discipline in
inflationary markets, operational execution and market share gains, partially offset by the effects of the Distrupol divestiture in
the prior year. Gross margin decreased from 24.7% for the year ended December 31, 2021 to 23.3% for the year ended
December 31, 2022 primarily due to input cost inflation, partially offset by our pricing discipline in inflationary markets.

Outbound freight and handling expenses increased $1.9 million, or 3.0%, for the year ended December 31, 2022. On a constant
currency basis, outbound freight and handling expenses increased $10.7 million, or 16.7%, primarily due to higher delivery
costs caused by supply chain constraints.

WS&A decreased $14.2 million, or 5.6%, for the year ended December 31, 2022. On a constant currency basis, WS&A
increased $20.9 million, or 8.3%, primarily due to higher variable compensation and operating costs. As a percentage of
external sales, WS&A decreased from 12.8% for the year ended December 31, 2021 to 11.5% for the year ended December 31,
2022 due to the impact of fluctuations in foreign currency exchange rates, partially offset by higher variable compensation and
operating costs.

Adjusted EBITDA increased $6.0 million, or 3.5%, for the year ended December 31, 2022. On a constant currency basis,
Adjusted EBITDA increased $36.0 million, or 21.1%, primarily due to higher gross profit (exclusive of depreciation), partially
offset by higher WS&A as well as higher outbound freight and handling expenses. Adjusted EBITDA margin decreased from
8.7% for the year ended December 31, 2021 to 8.6% for the year ended December 31, 2022 primarily due to lower gross
margin, partially offset by business operating leverage.

Canada
Year ended December 31, Favorable
(in millions) 2022 2021 (unfavorable) % Change
Net sales:
External customers $ 1,1205 $ 9300 $ 190.5 20.5 %
Inter-segment 10.5 44 6.1 138.6 %
Total net sales 1,131.0 9344 196.6 21.0 %
Cost of goods sold (exclusive of depreciation) 864.7 7013 (163.4) 233 %
Outbound freight and handling 384 36.2 2.2) 6.1 %
Warehousing, selling and administrative 108.2 927 (15.5) 16.7 %
Adjusted EBITDA § 1197 § 1042 § 15.5 14.9 %
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Year ended December 31,

Favorable
(in millions) 2022 2021 (unfavorable) % Change
Gross profit (exclusive of depreciation):
Net sales $ 1,131.0 $ 9344 § 196.6 21.0 %
Cost of goods sold (exclusive of depreciation) 864.7 701.3 (163.4) 233 %
Gross profit (exclusive of depreciation) $ 2663 § 2331 § 332 142 %

External sales increased $190.5 million, or 20.5%, for the year ended December 31, 2022. On a constant currency basis,
external sales increased $233.6 million, or 25.1%, primarily due to our pricing discipline in inflationary markets and market
share gain.

Gross profit (exclusive of depreciation) increased $33.2 million, or 14.2%, for the year ended December 31, 2022. On a
constant currency basis, gross profit (exclusive of depreciation) increased $43.4 million, or 18.6%, primarily due to our pricing
discipline in inflationary markets, operational execution and market share gains, partially offset by input cost inflation. Gross
margin decreased from 25.1% for the year ended December 31, 2021 to 23.8% for the year ended December 31, 2022, driven
by input cost inflation, partially offset by our pricing discipline in inflationary markets.

Outbound freight and handling expenses increased $2.2 million, or 6.1%, for the year ended December 31, 2022. On a constant
currency basis, outbound freight and handling expenses increased $3.7 million, or 10.2%, primarily due to higher delivery costs
caused by supply chain constraints.

WS&A increased $15.5 million, or 16.7%, for the year ended December 31, 2022, On a constant currency basis, WS&A
increased $19.6 million, or 21.1%. The increase was primarily due to higher operating costs and variable compensation. WS&A
as a percentage of external sales decreased from 10.0% for the year ended December 31, 2021 to 9.7% for the year ended
December 31, 2022 primarily due to the increase in sales.

Adjusted EBITDA increased $15.5 million, or 14.9%, for the year ended December 31, 2022. On a constant currency basis,
Adjusted EBITDA increased $20.1 million, or 19.3%, primarily due to higher gross profit (exclusive of depreciation), partially
offset by increased WS&A. Adjusted EBITDA margin decreased from 11.2% for the year ended December 31, 2021 to 10.7%
for the year ended December 31, 2022 due to lower gross margin, partially offset by business operating leverage.

LATAM
Year ended December 31, Favorable
(in millions}) 2022 2021 (unfavorable) % Change
Net sales:
External customers $§ 7566 § 6104 $ 146.2 24.0 %
Inter-segment 0.5 0.7 (0.2) (28.6)%
Total net sales 757.1 611.1 146.0 239 %
Cost of goods sold (exclusive of depreciation) 595.8 4753 (120.5) 254 %
Outbound freight and handling 13.0 12.5 (0.5) 4.0 %
Warchousing, selling and administrative 85.3 664 (18.9) 285 %
Adjusted EBITDA $ 630 $ 569 $ 6.1 10.7 %
Year ended December 31, Favorable
(in millions) 2022 2021 (unfavorable) % Change
Gross profit (exclusive of depreciation):
Net sales $ 7571 $ 6111 § 146.0 239 %
Cost of goods sold (exclusive of depreciation) 595.8 4753 (120.5) 254 %
Gross profit (exclusive of depreciation) $ 1613 $ 1358 § 25.5 18.8 %

External sales increased $146.2 million, or 24.0%, for the year ended December 31, 2022. On a constant currency basis,
external sales increased $137.0 million, or 22.4%, primarily due to our pricing discipline in inflationary markets and the
Sweetmix acquisition, which contributed 9.1% of the increase.

Gross profit (exclusive of depreciation) increased $25.5 million, or 18.8%, for the year ended December 31, 2022. On a
constant currency basis, gross profit (exclusive of depreciation) increased $22.6 million, or 16.6%, primarily due to our pricing
discipline in inflationary markets and the Sweetmix acquisition, which contributed 7.7% of the increase, partially offset by
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input cost inflation. Gross margin decreased from 22.2% for the year ended December 31, 2021 to 21.3% for the year ended
December 31, 2022, primarily due to input cost inflation.

Outbound freight and handling expenses increased $0.5 million, or 4.0%, for the year ended December 31, 2022. On a constant
currency basis, outbound freight and handling expenses increased $0.3 million, or 2.4%.

WS&A increased $18.9 million, or 28.5%, for the year ended December 31, 2022. On constant currency basis, WS&A
increased $17.4 million, or 26.2%, primarily due to increased corporate cost allocation as a result of a SAP implementation and
higher operating costs. As a percentage of external sales, WS&A increased from 10.9% for the year ended December 31, 2021
to 11.3% for the year ended December 31, 2022, primarily due to increased corporate cost allocation as a result of a SAP
implementation and higher operating costs.

Adjusted EBITDA increased $6.1 million, or 10.7%, for the year ended December 31, 2022. On a constant currency basis,
Adjusted EBITDA increased $4.8 million, or 8.4%, primarily due to higher gross profit (exclusive of depreciation), partially
offset by increased WS&A. Adjusted EBITDA margin decreased from 9.3% for the year ended December 31, 2021 to 8.3% for
the year ended December 31, 2022, primarily due to lower gross margin and increased WS&A.
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Liquidity and Capital Resources

The Company's primary sources of liquidity are cash generated from operations and borrowings under its committed Senior
ABL Credit Facility. As of December 31, 2022, liquidity for the Company was $1,060.5 million, comprised of $385.3 million of
cash and cash equivalents and $675.2 million of available borrowings under our credit facility. The credit facility is guaranteed
by certain significant subsidiaries and secured by such parties’ eligible accounts receivable, inventory and cash with a
maximum borrowing capacity of $1.6 billion. Significant reductions in our accounts receivable, inventory and cash would
reduce our availability to access liquidity under the credit facility. We have no active financial maintenance covenants in our
credit agreements; however, there is a springing fixed charge coverage ratio (“FCCR”) under the revolving credit facility of
1.0x, applicable only if availability is less than or equal to 10% of the borrowing capacity. If the FCCR was applicable, the
calculation would have been 6.5x as of December 31, 2022,

Our primary short-term liquidity and capital resource needs are to finance operating expenses, working capital, capital
expenditures, other liabilities including environmental remediation and interest, possible business acquisitions, share
repurchases and general corporate purposes. The majority of our debt obligations mature in 2026 and beyond. To the extent that
our cash balances from time to time exceed amounts that are needed to fund our immediate liquidity requirements, we will
consider alternative uses of some or all of such excess cash. Such alternatives may include, among others, the redemption or
repurchase of debt securities or other borrowings through open market purchases, privately negotiated transactions or
otherwise. Refer to “Note 11: Debt” in Item 8 of this Annual Report on Form 10-K for additional information related to our
debt obligations. Management continues to balance its focus on sales and earnings growth with continuing efforts in cost
control and working capital management.

Access to debt capital markets has historically provided the Company with sources of liquidity beyond normal operating cash
flows. We do not anticipate having difficulty in obtaining financing from those markets in the future with our history of
favorable results in the debt capital markets and strong relationships with global financial institutions. However, our ability to
continue to access the debt capital markets with favorable interest rates and other terms will depend, to a significant degree, on
maintaining our current ratings assigned by the credit rating agencies.

We may from time to time refinance or take steps to reduce debt or interest costs. The amount of debt, if any, that may be
reduced or refinanced will depend on market conditions, trading levels of our debt, our cash position, compliance with debt
covenants and other considerations. On October 27, 2022, we entered into the Second Amended and Restated ABL Credit
Agreement ("Senior ABL Facility"), which provided a five-year senior secured ABL credit facility in an aggregate principal
amount of $1.6 billion and a five-year senior secured term loan facility in an aggregate principal amount of $200 million. The
Senior ABL Facility amends and restates in full the amended and restated ABL facility entered into by the Company on
February 28, 2019. In connection with the entry into the Senior ABL Facility, the Company terminated its existing European
ABL Credit Agreement and the Euro ABL Facility thereunder.

Our defined benefit pension plans had an underfunded status of $82.7 million and $122.3 million as of December 31, 2022 and
2021, respectively. Based on current projections and minimum funding requirements, we expect to make cash contributions of
$16.0 million to our defined benefit pension plans in 2023. The amount and timing of any such requirement in future years is
uncertain given the implicit uncertainty regarding the future developments of factors described in “Risk Factors” in Item 1A of
this Annual Report on Form 10-K.

We expect our 2023 capital expenditures to be approximately $150 million to $160 million for maintenance and growth,
including safety, cost improvements and ESG investments. Interest payments for 2023 are expected to be $120 million to $130
million. We expect to fund our capital expenditures and interest payments with cash from operations or cash on hand.

We believe funds provided by our primary sources of liquidity will be adequate to meet our liquidity, debt repayment obligation
and capital resource needs for at least the next 12 months under current operating conditions.

Cash Flows

The following table presents a summary of our cash flows:
Year ended December 31,

in millions 2022 2021

Net cash provided by operating activities $ 5464 $ 290.3

Net cash (used) provided by investing activities (161.7) 23.6

Net cash used by financing activities (232.7) (424.6)
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Operating Activities

Cash provided by operating activities increased $256.1 million for the year ended December 31, 2022. The increase
was primarily due to higher net income, exclusive of non-cash items, and the timing of changes in trade working capital,
partially offset by the other, net cash flow item.

The change in net income, exclusive of non-cash items, increased $274.7 million from $500.4 million for the year ended
December 31, 2021 to $775.1 million for the year ended December 31, 2022. Cash used by other, net increased $180.2 million
as compared to the prior year, primarily attributable to tax payments, accrued compensation and timing differences related to
other assets and liabilities.

Cash used by trade working capital, which includes trade accounts receivable, net, inventories and trade accounts payable,
decreased $139.3 million as compared to the prior year. The year-over-year decrease in cash used by trade working capital was
due to a favorable change in trade accounts receivable, net related to the timing of sales and cash collections, partially offset by
an unfavorable change in trade accounts payable primarily attributable to the timing of inventory purchases and payments.

Investing Activities

Investing cash flows for the year ended December 31, 2022 included capital expenditures of $153.8 million, cash paid for the
Vicom acquisition of $12.9 million, cash paid for the Sweetmix acquisition of $3.8 million and proceeds of $7.8 million from
the sale of property, plant and equipment. Investing cash flows for the year ended December 31, 2021 included proceeds of
$136.7 million from the sale of the Distrupol business, proceeds of $29.0 million from the sale of property, plant and
equipment, capital expenditures of $110.9 million and cash paid for the Sweetmix acquisition of $28.7 million (net of cash
acquired of $1.2 million).

Financing Activities

Financing cash flows for the year ended December 31, 2022 included share repurchases of $409.1 million, long-term debt
repayments of $87.7 million, long-term debt issuances of $199.6 million and net proceeds under revolving credit facilities of
$51.8 million. Financing cash flows for the year ended December 31, 2021 included long-term debt repayments of $1,440.5
million, share repurchases of $50.0 million, long-term debt issuances of $995.0 million, net proceeds under revolving credit
facilities of $32.4 million and proceeds from the exercise of warrants of $27.1 million.

Contractual Obligations and Commitments

Our significant contractual obligations and commitments as of December 31, 2022 were as follows:

Payments Due by Period
in millions Total 2023 2024 - 2025 2026 - 2027 Thereafter
Finance leases () $ 1149 § 287 & 484 $ 315§ 6.3
Long-term debt, including current maturities @ 2,380.0 14.0 28.0 1,403.0 935.0
Interest @ 545.8 124.0 2193 1833 19.2
Operating leases 265.9 53.2 70.1 49.5 93.1
Estimated environmental liability payments ®) 90.9 36.5 19.3 9.8 25.3
Other® 63.1 3.7 16.4 12.5 30.5
Total © $ 34606 $ 260.1 $ 4015 $ 1,689.6 $ 1,1094

(1) See “Note 19: Leasing” in Item 8 of this Annual Report on Form 10-K for additional information.

(2) See “Note 11: Debt” in Item 8 of this Annual Report on Form 10-K for additional information.

(3) Interest payments on debt are calculated for future periods using projected interest rates and contractual maturities as of December 31, 2022, Projected
interest payments include the related effects of interest rate and cross currency swap contracts. Certain of these projected interest payments may differ in
the future based on changes in floating interest rates, foreign currency fluctuations or other factors or events.

(4) See "Note 18: Commitments and contingencies” in Item 8 of this Annual Report on Form 10-K for additional information.

(5) Commitments related to multi-employer pension plan withdrawal obligations and acquisitions.

(6) This table excludes our defined benefit pension contributions. Based on current projections and minimum funding requirements, we expect to make
cash confributions of $16.0 million to our defined benefit pension plans in the year ended December 31, 2023. The amount and timing of any such
requirement in future years is uncertain given the implicit uncertainty regarding the future developments of factors described in “Risk Factors™ in
Item 1A ofthis Annual Report on Form 10-K and “Note 12: Employee benefit plans” in Item 8 of this Annual Report on Form 10-K.

We enter into certain unconditional purchase commitments in the normal course of business. These commitments do not exceed
our projected operational requirements and generally do not extend past one year.

We expect that we will be able to fund our obligations and commitments with cash flows from operations. To the extent we are
unable to fund these obligations and commitments with cash flows from operations, we intend to fund them with proceeds from
available borrowing capacity under our credit facility or future financings. With the exception of outstanding letters of credit of
$127.7 million, we had no material off-balance sheet arrangements as of December 31, 2022.
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Critical Accounting Estimates

Preparation of our financial statements requires management to make estimates and assumptions that affect the reported
amounts of assets, liabilities, revenues and expenses. Our significant accounting policies are described in “Note 2: Significant
accounting policies” in Item 8 of this Annual Report on Form 10-K. We consider an accounting estimate to be critical if that
estimate requires that we make assumptions about matters that are highly uncertain at the time we make that estimate and if
different estimates that we could reasonably have used or changes in accounting estimates that are reasonably likely to occur
could materially affect our consolidated financial statements. The accounting assumptions and estimates discussed below are
those that we consider most critical to an understanding of our financial statements because they inherently involve significant
judgments and estimates. By their nature, these judgments and estimates are subject to an inherent degree of uncertainty. Actual
results could differ from our estimates.

Goodwill

Total goodwill as of December 31, 2022 and 2021 was $2,288.2 million and $2,310.4 million, respectively. We perform an
annual goodwill impairment assessment at the reporting unit level each year as of October 1, or more frequently if potential
impairment indicators exist. The analysis may include both qualitative and quantitative factors to assess the likelihood of an
impairment. A reporting unit’s carrying value used in an impairment test represents the assignment of various assets and
liabilities, including corporate allocations, based on the enterprise approach.

Qualitative factors include industry and market considerations, overall financial performance and other relevant events and
factors affecting the reporting units. Additionally, as part of this assessment, we may perform a quantitative analysis to support
the qualitative factors above by applying sensitivities to assumptions and inputs used in measuring a reporting unit’s fair value.

Our quantitative impairment test considers both the income approach and the market approach to estimate a reporting unit’s fair
value. Significant assumptions include forecasted EBITDA, market segment growth rates and discount rates based on a
reporting unit's weighted average cost of capital. The use of different assumptions, estimates or judgments could significantly
impact the estimated fair value of a reporting unit, and therefore impact a reporting unit's fair value in excess of carrying value
assessment.

Through qualitative assessments performed on the USA, EMEA, Canada, Latin America and Asia-Pacific reporting units, we
concluded that it was more likely than not that each reporting unit’s fair value exceeded its carrying value. As such, a
quantitative assessment was not performed for any of our reporting units. No goodwill impairment losses were recorded during
the years ended December 31, 2022, 2021, or 2020.

Envivonmental Liabilities

We recognize environmental liabilities for probable and reasonably estimable losses associated with environmental remediation.
The estimated environmental liability includes incremental direct costs of investigations, remediation efforts and post-
remediation monitoring. Total envirommental liabilities at December 31, 2022 and 2021 were $90.9 million and $88.1 million,
respectively. See “Note 18: Commitments and contingencies” in Item 8 of this Annual Report on Form 10-K for additional
information.

Our environmental liabilities are subject to numerous uncertainties that affect our ability to estimate our costs, or our share of
costs if multiple parties are responsible. These uncertainties involve the legal, regulatory and enforcement parameters governing
environmental assessment and remediation, the nature and extent of contamination at the sites, the extent and cost of
assessment and remediation efforts required, our insurance coverage for the sites and, in the case of sites with multiple
responsible parties, the number and financial strength of those parties. In addition, our determination as to whether a loss is
probable may change, particularly as new facts emerge as to the causes of contamination. We evaluate each environmental site
as new information and facts become available and make adjustments to accruals based upon our assessment of these factors,
using technical experts, legal counsel and other specialists.

Defined Benefit Pension Plans

We sponsor defined benefit pension plans in the US and other countries. The valuation for these plans depends on assumptions
made by management, which are used by actuaries we engage to calculate the projected and accumulated benefit obligations
and the annual expense recognized for the plans. Significant assumptions include discount rates and expected rate of return on
plan assets. Changes in assumptions and plan experience result in the recognition of gains and losses in earnings, as our
accounting policy is to recognize changes in the fair value of plan assets and projected benefit obligation in the fourth quarter of
cach year (the “mark to market” adjustment), unless an earlier remeasurement is required. For the years ended December 31,
2022 and 2021, we recorded mark to market gains of $17.2 million and $75.9 million, respectively. See “Note 12: Employee
benefit plans” in Item 8 of this Annual Report on Form 10-K for additional information.

Changes in the assumed discount rate and expected rate of return on plan assets would have the following effects:
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Increase (decrease) in

2022 Projected
in millions Change 2023 Net benefit cost benefit obligation
Discount rate 100 bps decrease $ (25) $ 99.8
Discount rate 100 bps increase 1.7 (87.9)
Expected rate of return on plan assets 100 bps decrease 5.0 N/A
Expected rate of return on plan assets 100 bps increase 4.4 N/A

Income Taxes

We are subject to income taxes in the jurisdictions in which we sell products and earn revenues. We record income taxes under
the asset and liability method. Under this method, deferred tax assets and liabilities are recognized based on the future tax
consequences of temporary differences between the financial statement carrying values of existing assets and liabilities and
their respective tax bases. Deferred tax assets and liabilities are measured using the enacted tax rates expected to apply in the
years in which the temporary differences are expected to reverse. A reduction of the carrying values of deferred tax assets by a
valuation allowance is required if, based on the available evidence, it is more likely than not that such assets will not be
realized. In evaluating our ability to realize deferred tax assets, in full or in part, we consider all available positive and negative
evidence, including past operating results, forecasted and appropriate character of future taxable income, the duration of
statutory carryforward periods, our experience with operating loss and tax credit carryforwards not expiring unused and feasible
tax strategies. We have a valuation allowance on certain deferred tax assets, primarily related to foreign tax credits and net
operating loss carry forwards. We account for unrecognized tax benefits through an assessment of whether a position is more
likely than not to be sustained upon examination by taxing authorities based on its technical merits. We record liabilities for
uncertain tax positions taken or expected to be taken in a tax return.

Recently Issued Accounting Pronouncements
See “Note 2: Significant accounting policies™ in Item 8 of this Annual Report on Form 10-K.
Non-GAAP Financial Measures

We monitor the results of our reportable segments separately for the purposes of making decisions about resource allocation and
performance assessment, and evaluate performance using Adjusted EBITDA. Additionally, the Company uses Adjusted
EBITDA in setting performance incentive targets to align management compensation measurement with operational
performance.

We define Adjusted EBITDA as the sum of consolidated net income; depreciation; amortization; net interest expense; income
tax expense; impairment charges; (gain) loss on sale of business; other operating expenses, net and other income (expense), net
(for both, see “Note 8: Supplemental financial information” in Item 8 of this Annual Report on Form 10-K for additional
information). For 2020, Adjusted EBITDA also included an adjustment to remove a Brazil VAT charge. See below for a
reconciliation of net income, the most comparable measure calculated in accordance with GAAP, to Adjusted EBITDA.

We believe other financial measures, as defined below, that do not comply with US GAAP provide relevant and meaningful
information concerning the ongoing and future operating results of the Company.

+  Gross profit (exclusive of depreciation): net sales less cost of goods sold (exclusive of depreciation);

+  Gross margin: gross profit (exclusive of depreciation) divided by external sales on a segment level and by net sales on
a consolidated level; and

+  Adjusted EBITDA margin: Adjusted EBITDA divided by external sales on a segment level and by net sales on a
consolidated level.

We evaluate our results of operations on both an as reported and a constant currency basis. The constant currency presentation
is a non-GAAP financial measure, which excludes the impact of fluctuations in foreign currency exchange rates. We believe
providing information on a constant currency basis provides valuable supplemental information regarding our results of
operations, consistent with how we evaluate our performance. We calculate constant currency percentages and other
information by converting our financial results in local currency for a period using the average exchange rate for the prior
period to which we are comparing.

The non-GAAP financial measures noted above are not calculated in accordance with GAAP and should not be considered a
substitute for net income or any other measure of financial performance presented in accordance with GAAP. They are included
as a complement to results provided in accordance with GAAP because management believes these non-GAAP financial
measures help investors’ ability to analyze underlying trends in the Company’s business, evaluate its performance relative to
other companies in its industry and provide useful information to both management and investors by excluding certain items
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that may not be indicative of the Company’s core operating results. Additionally, other companies may calculate Adjusted
EBITDA differently than we do, limiting its usefulness as a comparative measure.

The following table is a reconciliation of net income to Adjusted EBITDA:

Year ended December 31,

in millions) 2022 2021 2020

Net income $ 5453 % 460.6 $ 529
Depreciation 131.7 150.9 162.9
Amortization 48.2 52.5 60.0
Interest expense, net 102.9 97.2 112.4
Income tax expense 210.9 124.6 6.1

EBITDA 1,035.0 885.8 394.3
Other operating expenses, net 32.8 107.5 89.4
Other (income) expense, net (26.5) (110.4) 61.0
Impairment charges 0.6 3.0 40.2
(Gain) loss on sale of business — (88.2) 50.6
Brazil VAT charge — — 0.3

Adjusted EBITDA 5 1,0459 § 797.7 % 635.8

The following table is a reconciliation of gross profit (exclusive of depreciation):
Year ended December 31,

(in millions) 2022 2021 2020
Net sales $ 11,4753 § 9,5355 § 8,265.0
Cost of goods sold (exclusive of depreciation) 8,704.1 7,142.3 6,262.8
Gross profit (exclusive of depreciation) 3 27712 § 2,393.2 8 2,002.2

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLLOSURES ABOUT MARKET RISK

Financial Risk Management Objectives and Policies

The principal risks arising from our financial instruments are interest rate and foreign currency risk. We use derivative financial
instruments to reduce exposure to fluctuations in foreign exchange rates and interest rates in certain limited circumstances
described below. We follow a strict policy that prohibits trading in financial instruments other than to acquire and manage these
hedging positions. We do not hold or issue derivative or other financial instruments for speculative purposes, or to hedge
translation risk.

Interest Rate Risk

Our exposure to market risk for changes in interest rates relates primarily to our long-term debt obligations. Under our hedging
policy, we seek to maintain an appropriate amount of fixed-rate debt obligations, either directly or effectively through interest
rate derivative contracts that fix the interest rate payable on all or a portion of our floating rate debt obligations. We assess the
anticipated mix of fixed versus floating amount of debt once a year, in connection with our annual budgeting process, with the
purpose of hedging variability of interest expense and interest payments on our variable rate bank debt and maintaining a mix
of both fixed and floating rate debt. As of December 31, 2022, approximately 68% of our debt was fixed rate after consideration
of interest rate swap contracts. An increase in interest rates of 100 basis points on our floating rate debt as of December 31,
2022 would increase our annual interest expense by approximately $7.9 million, including the impact of derivatives.

Foreign Currency Risk

Because we conduct our business on an international basis in multiple currencies, we may be adversely affected by foreign
exchange rate fluctuations. Although we report financial results in US dollars, a substantial portion of our net sales and
expenses are denominated in currencies other than the US dollar, particularly the euro, Canadian dollar and European
currencies other than the euro, including the British pound sterling. Fluctuations in exchange rates could significantly affect our
reported results from period to period as we translate results in local currencies into US dollars. We have not used derivative
instruments to hedge the translation risk related to earnings of foreign subsidiaries.
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Additionally, our investments in EMEA, Canada and LATAM are subject to foreign currency risk. Currency fluctuations result
in non-cash gains and losses that do not impact income before income taxes, but instead are recorded as accumulated other
comprehensive loss in equity in our consolidated balance sheet. We do not hedge our investments in non-US entities because
these investments are viewed as long-term in nature.

The majority of our foreign currency risk arising on cash, accounts receivable, accounts payable and loan balances denominated
in currencies other than those in which we record the financial results for a business operation relates to exposures to the US
dollar, euro or British pound sterling. The approximate change in our income before income taxes resulting from a 10%
increase in the value of the US dollar, euro and British pound sterling with all other variables held constant, including the
impact of foreign currency derivative instruments and based on our balances as of December 31, 2022, would be an increase of
$2.1 million, an increase of $2.2 million and a decrease of $1.2 million, respectively.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Univar Solutions Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Univar Solutions Inc. (the Company) as of December 31,
2022 and 2021, the related consolidated statements of operations, comprehensive income, changes in stockholders” equity and
cash flows for each of the three years in the period ended December 31, 2022, and the related notes and financial statement
schedule listed in the Index at Item 15(a) (collectively referred to as the “consolidated financial statements™). In our opinion, the
consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31,
2022 and 2021, and the results of its operations and its cash flows for each of the three years in the period ended December 31,
2022, in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the Company’s internal control over financial reporting as of December 31, 2022, based on criteria established in
Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
(2013 framework), and our report dated February 22, 2023 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Qur responsibility is to express an opinion on
the Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Qur audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that
was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that
are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The
communication of the critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken
as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit
matter or on the accounts or disclosures to which it relates.

Environmental Liabilities

Description of the At December 31, 2022, the Company’s environmental liability balance was $90.9 million. As discussed in

Matter Note 18 of the consolidated financial statements, the Company is subject to various federal, state and local
environmental laws and regulations that require environmental assessment or remediation efforts
(collectively “environmental remediation work™) at approximately 128 locations. In determining the
appropriate level of environmental liabilities, the Company considers several factors such as information
obtained from investigatory studies, scope of the remediation and related changes, the interpretation,
application and enforcement of laws and regulations, changes in the costs of remediation programs, the
development of alternative cleanup technologies and methods, and the relative level of the Company’s
involvement at various sites for which the Company is allegedly associated.

Auditing management’s accrual for environmental liabilities was especially challenging because it
involves judgmental underlying assumptions, including remediation methods, remediation time horizon
and remediation cost estimates. These assumptions have a significant effect on the accrual for
environmental liabilities.
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How We We tested management’s controls that address the risks of material misstatement relating to the

Addressed the measurement and valuation of the environmental liabilities. For example, we tested controls over

%ﬁgff mour management’s review of the environmental liability calculations and the significant assumptions and data
inputs used by management.
To test the accrual for environmental liabilities, we involved our specialist to assist us in evaluating the
reasonableness of the Company’s calculation and underlying assumptions. We performed audit procedures
that included, among others, assessing key methodologies and testing the significant assumptions and the
underlying data used by management. For example, we tested the site’s current remediation status and
remediation strategy, which included an analysis of the site’s remediation timeline, regulatory
requirements, remediation actions and related technologies.

/s/ Ernst & Young LLP

We have served as the Company’s auditor since 2010.

Chicago, Illinois
February 22, 2023
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Univar Solutions Inc.

Opinion on Internal Control Over Financial Reporting

We have audited Univar Solutions Inc.’s internal control over financial reporting as of December 31, 2022, based on criteria
established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (2013 framework) (the COSO criteria). In our opinion, Univar Solutions Inc. (the Company) maintained, in all
material respects, effective internal control over financial reporting as of December 31, 2022, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the consolidated balance sheets of the Company as of December 31, 2022 and 2021, the related consolidated
statements of operations, comprehensive income, changes in stockholders’ equity and cash flows for each of the three years in
the period ended December 31, 2022, and the related notes and financial statement schedule listed in the Index at Item 15(a)
and our report dated February 22, 2023 expressed an unqualified opinion thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of internal control over financial reporting included in the accompanying Management's Report
on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control over
financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all
material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ Ernst & Young LLP

Chicago, Illinois
February 22, 2023
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Univar Solutions Inc.

Consolidated Statements of Operations

(in millions, except per share data)
Net sales

Cost of goods sold (exclusive of depreciation)

Operating expenses:
Outbound freight and handling
Warchousing, selling and administrative
Other operating expenses, net
Depreciation
Amortization
Impairment charges
Total operating expenses
Operating income
Other (expense) income:
Interest income
Interest expense
Gain (loss) on sale of business
Other income (expense), net
Total other (expense) income
Income before income taxes
Income tax expense

Net income

Income per common share:
Basic
Diluted

Weighted average common shares outstanding:

Basic
Diluted

Year ended December 31,

2022 2021 2020
114753 $ 95355 § 82650
8,704.1 7,142.3 6,262.8
476.8 403.7 344.4
1,248.5 1,191.8 1,022.3
32.8 107.5 89.4
131.7 150.9 162.9
482 52.5 60.0
0.6 3.0 402
19386 1,909.4 1,719.2
832.6 483.8 283.0
43 43 2.1
(107.2) (101.5) (114.5)
— 88.2 (50.6)
26.5 110.4 (61.0)
(76.4) 1014 (224.0)
756.2 5852 59.0
210.9 1246 6.1
5453 § 4606 $ 52.9
329§ 271 % 0.31
326§ 269 $ 031
165.8 170.2 169.0
1674 1714 169.8

The accompanying notes are an integral part of these consolidated financial statements.
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Univar Solutions Inc.

Consolidated Statements of Comprehensive Income

Year ended December 31,

(in millions) 2022 2021 2020
Net income $ 5453 $ 460.6 $ 52.9
Other comprehensive income (loss), net of tax:
Foreign currency translation, net of tax of $0.1, $— and $(4.7) for the
years ended December 31, 2022, 2021 and 2020, respectively (64.4) 5.0 (10.7)
Pension and other postretirement benefits adjustment, net of tax of $0.1,
$0.6 and $(4.7) for the years ended December 31, 2022, 2021 and 2020,
respectively 0.6) 2.5) 20.2
Derivative financial instruments, net of tax of $(28.5), $(7.8) and $7.9
for the years ended December 31, 2022, 2021 and 2020, respectively 83.0 21.9 (17.3)
Total other comprehensive income (loss), net of tax 18.0 244 (7.8)
Comprehensive income $ 5633 $ 4850 §$ 45.1
The accompanying notes are an integral part of these consolidated financial statements.
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Univar Solutions Inc.
Consolidated Balance Sheets

December 31,

(in millions, except share and per share data) 2022 2021
Assets
Current assets:
Cash and cash equivalents $ 3853 % 251.5
Trade accounts receivable, net of allowance for doubtful accounts of $13.1 and $15.8 at
December 31, 2022 and 2021, respectively. 1,489.9 1,539.5
Inventories 1,137.8 932.2
Prepaid expenses and other current assets 217.8 169.1
Total current assets 3,230.8 2,892.3
Property, plant and equipment, net 1,055.0 1,031.0
Goodwill 2,288.2 2,3104
Intangible assets, net 167.0 211.7
Deferred tax assets 20.7 29.4
Other assets 384.0 303.0
Total assets $ 71457 §$ 6,777.8

Liabilities and stockholders’ equity
Current liabilities:

Trade accounts payable $ 9825 § 1,009.3
Current portion of long-term debt 389 41.5
Accrued compensation 204.7 196.4
Other accrued expenses 401.3 420.4
Total current liabilities 1,627.4 1,667.6
Long-term debt 2,426.9 2,223.5
Pension and other postretirement benefit liabilities 1352 211.7
Deferred tax liabilities 106.2 56.1
Other long-term liabilities 355.8 3264
Total liabilities 4.651.5 4,485.3
Commitments and contingencies
Stockholders’ equity:

Preferred stock, $0.01 par value, 200,000,000 shares authorized, none issued — —
Common stock, $0.01 par value, 2,000,000,000 shares authorized, 173,237,533 and

171.199.938 shares issued at December 31. 2022 and 2021. respectivelv 1.7 1.7

Additional paid-in capital 3,046.0 3,048.5

Treasury stock at cost, 15,254,566 and 1,832,385 shares at December 31, 2022 and 2021,

respectively (409.1) (50.0)

Retained earnings (accumulated deficit) 200.3 (345.0)

Accumulated other comprehensive loss (344.7) (362.7)
Total stockholders’ equity 2,494.2 2,292.5
Total liabilities and stockholders” equity $ 7,1457 $ 6,777.8

The accompanying notes are an integral part of these consolidated financial statements.
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Univar Solutions Inc.
Consolidated Statements of Changes in Stockholders’ Equity

Common Retained Accumulated
stock Additional earnings other
outstanding Commeon paid-in Treasury {accumulated comprehensive

{in millions) ¢shares) stock capital stock deficity loss Total
Balanee as of January 1, 2020 168.7 § 17 8 2,968.9 § — 3 (8585) % (379.3) § 11,7328
Net income — — — — 52.9 52.9
Other comprehensive loss, net of tax — — — — — (7.8) (7.8)
Restricted stock units vested, net of tax withholdings 0.4 — (2.9} — — (2.9}
Stock option exercises 0.1 — 1.1 — — 1.1
Employee stock purchase plan 0.1 — 1.5 — — 1.5
Stock-based compensation expense — — 14.5 — — 14.5
Other — — 0.2 — — — 0.2
Balance as of December 31, 2020 169.3 8 L7 % 29833 § — 3 (805.6) % (387.1) § 11,7923
Net income — — — — 460.6 460.6
Other comprehensive income, net of tax — — — — — 24.4 24.4
Exercise of warrants 1.0 — 26.8 — — 26.8
Restricted stock units vested, net of tax withholdings 0.3 — (2.6) — — (2.6)
Stock option exercises 0.6 — 13.4 — — — 13.4
Employee stock purchase plan — — 1.5 — — 1.5
Stock-based compensation expense — — 254 — — 254
Purchase of treasury stock (1.8) — — (50.0) — — (50.0)
Other — — 0.7 — — 0.7
Balanee as of December 31, 2021 1694 § 17 § 30485 § (500) § (345.0) § (362.7) $ 22925
Net income — — — — 5453 — 545.3
Other comprehensive income, net of tax — — — — — 18.0 18.0
Restricted stock units vested, net of tax withholdings 0.9 — (11.7} — — (11.7)
Stock option exercises 1.0 — 24.1 — — 24.1
Employee stock purchase plan 0.1 — 1.6 — — 1.6
Stock-based compensation expense — — 343 — — 343
Purchase of treasury stock (13.4) — (50.0} (359.1) — (409.1)
Other — — (0.8) — — (0.8)
Balance as of December 31, 2022 158.0 % 17 % 3,046.0 § (409.1) $ 200.3 $ (344.7y § 24942

The accompanying notes are an integral part of these consolidated financial statements.
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Univar Solutions Inc.
Consolidated Statements of Cash Flows

Year ended December 31,

(in millions) 2022 2021 2020
Operating activities:
Net income $ 5453 § 4606 $ 52.9
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 179.9 2034 222.9
Impairment charges 0.6 3.0 40.2
Amortization of deferred financing fees and debt discount 5.7 62 6.5
(Gain) loss on sale of business — (88.2) 50.6
Gain on sale of property, plant and equipment (2.8) (10.1} (23.7)
Pension mark to market (gain) loss (17.7) (75.9) 52.8
Deferred income taxes 29.0 64 (32.4)
Stock-based compensation expense 34.3 254 14.5
Fair value adjustment for warrants — (33.8) 0.8
Other 0.8 34 54
Changes in operating assets and liabilities:
Trade accounts receivable, net 229 (328.6) (66.0)
Inventories (220.5) (270.2) 126.0
Prepaid expenses and other current assets (12.7) (35.0) 1.2
Trade accounts payable (6.8) 255.1 (139.3)
Other, net (11.6) 168.6 (85.5)
Net cash provided by operating activities 546.4 2903 226.9
Investing activities:
Purchases of property, plant and equipment (153.8) (110.9) (111.3)
Purchases of businesses, net of cash acquired (16.7) (28.7) (4.6)
Proceeds from sale of property, plant and equipment 7.8 290 46.5
Proceeds from sale of business — 136.5 373
Other 1.0 (2.3) (9.2)
Net cash (used) provided by investing activities (161.7) 23.6 (41.3)
Financing activities:
Proceeds from the issuance of long-term debt, net 199.6 995.0 —
Payments on long-term debt and finance lease obligations (87.7) (1,440.5) (205.3)
Proceeds under revolving credit facilities 2,238.7 27324 2.150.0
Payments under revolving credit facilities (2,186.9}) (2,700.0) (2,084.5)
Debt issuance costs (2.1) (1.0} —
Taxes paid related fo net share settlements of stock-based compensation awards (7.8) (2.6) 2.9)
Purchases of treasury stock (409.1) (50.0) —
Stock option exercises 239 134 1.1
Proceeds from the exercise of warrants — 271 —
Other (13) 16 1.6
Net cash used by financing activities (232.7) (424.6) (140.0)
Effect of exchange rate changes on cash and cash equivalents (18.2} (24.4) 10.7
Net increase (decrease) in cash and cash equivalents 133.8 (135.1) 56.3
Cash and cash equivalents at beginning of period 251.5 386.6 330.3
Cash and cash equivalents at end of period b 3853 § 2515 § 386.6

Supplemental disclosure of cash flow information:
Cash paid during the period for:

Income taxes $ 189.7 $ 980 § 51.3
TInterest, net of capitalized interest 88.7 88.0 104.7
Non-cash activities:

Other liabilities related to the purchase of businesses $ 14 § 230 % —
Additions of property, plant and equipment included in trade accounts payable and other accrued

expenses 85 148 55
Additions of property, plant and equipment under a finance lease obligation 34.5 318 61.4
Additions of assets under an operating lease obligation 96.0 63.1 62.1

The accompanying notes are an integral part of these consolidated financial statements.
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Univar Solutions Inc.
Notes to Consolidated Financial Statements

1. Nature of operations

Headquartered in Downers Grove, Illinois, Univar Solutions Inc. (the "Company") is a leading global distributor of commodity
and specialty chemicals and ingredients, as well as a provider of value-added services, to customers across a wide range of
industries. The Company’s four reportable segments, defined as USA, EMEA, Canada and LATAM, represent the geographic
areas under which the Company operates and manages its business. LATAM includes certain developing businesses in Latin
America and the Asia-Pacific region.

2. Significant accounting policies
Basis of consolidation and presentation

The consolidated financial statements include the financial statements of the Company and its majority-owned subsidiaries.
Subsidiaries are consolidated if the Company has a controlling financial interest, which may exist based on ownership of a
majority of the voting interest, or based on the Company's determination that it is the primary beneficiary of a variable interest
entity. All intercompany balances and transactions are eliminated in consolidation. Unless otherwise indicated, all financial data
presented in these consolidated financial statements are expressed in US dollars.

Proceeds and payments under the revolving credit facilities for the years ended December 31, 2021 and 2020, which were
previously reported net in the consolidated statements of cash flows, are now presented separately to conform to the current
year presentation. Additionally, certain other immaterial amounts in the prior years’ consolidated financial statements and notes
have been reclassified to conform to the current year presentation.

Use of estimates

The preparation of consolidated financial statements in conformity with US GAAP requires management to make estimates and
assumptions affecting the amounts reported and disclosed in the financial statements and accompanying notes. Actual results
could differ materially from these estimates.

Cash and cash equivalents

Cash and cash equivalents include highly-liquid investments with an original maturity of three months or less that are readily
convertible into known amounts of cash.

Certain of the Company’s subsidiaries participate in a multi-currency, notional cash pooling arrangement with a third-party
bank provider to manage global liquidity requirements (the "Notional Cash Pool"). Under the Notional Cash Pool, cash
deposited by participating subsidiaries is pledged as security against the overdraft balances of other participating subsidiaries,
providing legal rights of offset. As a result, the balances are presented on a net basis within cash and cash equivalents in the
consolidated balance sheets. As of December 31, 2022, the net cash position of the Notional Cash Pool was $52.9 million,
which consisted of a gross cash balance of $69.8 million less a bank overdraft balance of $16.9 million. As of December 31,
2021, the net cash position of the Notional Cash Pool was $43.2 million, which consisted of a gross cash balance of
$146.0 million less a bank overdraft balance of $102.8 million.

Trade accounts receivable, net and allowance for doubtful accounts

Trade accounts receivable are stated at the invoiced amount, net of an allowance for doubtful accounts. The allowance for
doubtful accounts reflects the Company's current estimate of credit losses expected to be incurred over the life of the trade
accounts receivable. Collectability of the trade accounts receivable balance is assessed on an ongoing basis and determined
based on the delinquency of customer accounts, the financial condition of individual customers, past collections experience and
future economic expectations.

Changes in the allowance for doubtful accounts were as follows:

(in millions) 2022 2021 2020

Balance as of January 1 $ 158 $ 172§ 12.9
Provision for credit losses 5.1 6.9 9.3
Write-offs (7.7 (8.1) (4.4)
Recoveries — — 0.1
Dispositions — — (0.5)
Foreign exchange (0.1) (0.2) 0.2)

Balance as of December 31 b 131§ 158 § 17.2
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Inventories

Inventories consist primarily of products purchased for resale and are stated at the lower of cost or net realizable value.
Inventory cost is determined based on the weighted average cost method and includes purchase price from producers net of
rebates received, inbound freight and handling, and direct labor and other costs incurred to blend and repackage product, but
excludes depreciation expense.

Property, plant and equipment, net

Property, plant and equipment are carried at historical cost, net of accumulated depreciation. Depreciation is recorded on a
straight-line basis over the estimated useful life of each asset as follows:

Buildings 10-50 years
Main components of tank farms 5-40 years
Containers 2-15 years
Machinery and equipment 5-20 years
Furniture, fixtures and others 5-20 years
Information technology 3-10 years

The Company evaluates the useful life and carrying value of property, plant and equipment for impairment if an event occurs or
circumstances change that would indicate the carrying value may not be recoverable. If the carrying amount of the asset group
is not recoverable on an undiscounted cash flow basis, an impairment loss is recognized to the extent the asset group's carrying
amount exceeds its estimated fair value.

Goodwill and intangible assets

Goodwill represents the excess of the aggregate purchase price over the fair value of the net assets acquired in business
combinations. Goodwill is tested for impairment annually as of October 1, or between annual tests if an event occurs or
circumstances change that would more likely than not reduce the fair value of a reporting unit below its carrying amount. The
Company’s reporting units are USA, EMEA, Canada, Latin America and Asia-Pacific.

For each of the reporting units, the Company has the option to perform either the qualitative or quantitative test. In the event a
reporting unit fails the qualitative test, it is required to perform the quantitative test. The quantitative impairment test considers
both the income approach and the market approach to estimate a reporting unit’s fair value. Significant assumptions include
forecasted earnings before interest, taxes, depreciation and amortization ("EBITDA"), market segment growth rates and
discount rates based on a reporting unit's weighted average cost of capital.

If the fair value of a reporting unit is less than its carrying value, the Company will recognize an impairment for the lesser of
the amount by which the reporting unit's carrying amount exceeds its fair value or the reporting unit’s goodwill carrying value.
As of October 1, 2022, the Company performed its annual impairment assessment using the qualitative test and concluded that
fair value exceeded carrying value for all reporting units.

The Company's intangible assets have finite lives and are amortized over their respective useful lives of 2 to 20 years using the
estimated pattern of economic benefit. Intangible assets are tested for impairment if an event occurs or circumstances change
that indicates the carrying value may not be recoverable.

Short-term financing
Short-term financing includes bank overdrafts and short-term lines of credit.
Income taxes

Deferred tax assets and liabilities are determined based on differences between financial reporting and tax bases of assets and
liabilities and are measured using enacted tax rates and laws that are expected to be in effect when the differences reverse.
Deferred tax assets are also recognized for the estimated future effects of tax loss carryforwards. The effect on deferred taxes of
changes in tax rates is recognized in the period in which the revised tax rate is enacted. Income tax effects are released from
accumulated other comprehensive loss in the period the underlying item expires.

The Company records valuation allowances to reduce deferred tax assets to the extent it believes it is more likely than not that
such assets will not be realized. In making such determinations, the Company considers all available positive and negative
evidence, including scheduled reversals of deferred tax liabilities, forecasted and appropriate character of future taxable
income, its experience with operating loss and tax credit carryforwards not expiring unused, tax planning strategies and the
ability to carry back losses to prior years.
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The Company is subject to global intangible low-taxed income ("GILTI"), which is a tax on foreign income in excess of a
deemed return on tangible assets of foreign corporations. The Company treats taxes due on future US inclusions in taxable
income related to GILTI as a current-period expense when incurred.

The Company accounts for unrecognized tax benefits through an assessment of whether a position is more likely than not to be
sustained upon examination by taxing authorities based on its technical merits. The Company records liabilities for uncertain
tax positions taken or expected to be taken in a tax return. The Company recognizes interest and penalties related to
unrecognized tax benefits within interest expense and warchousing, selling and administrative expenses, respectively, in the
consolidated statements of operations. Accrued interest and penalties are included in other accrued expenses and other long-
term liabilities in the consolidated balance sheets.

On August 16, 2022, the Inflation Reduction Act ("[RA") was enacted into US law. Effective for tax years beginning after
December 31, 2022, the IRA imposes a 15% corporate minimum tax, a 1% excise tax on share repurchases, and creates and
extends certain tax-related energy incentives. Management does not expect the tax-related provisions of the IRA to have a
material impact on the Company's consolidated financial statements.

Defined benefit pension plans

The Company sponsors several defined benefit pension plans and recognizes actuarial gains or losses, known as "mark to
market" adjustments, as of the December 31 measurement date. The mark to market adjustments primarily include gains and
losses resulting from changes in discount rates and the difference between the expected and actual rate of return on plan assets.
Settlement gains and losses are recognized in the period in which the settlement occurs. The fair value of plan assets is used to
calculate the expected return on plan assets component of net periodic benefit cost.

Leases

At the commencement date of a lease, the Company recognizes a liability to make lease payments and an asset representing the
right to use the underlying asset during the lease term. The Company includes options to extend or terminate a lease within the
lease term when it is reasonably certain the option will be exercised. The lease liability is measured at the present value of fixed
lease payments over the lease term. The lease liability includes payments allocated to lease components, while payments
allocated to non-lease components are expensed as incurred for all asset classes. When a contract excludes an implicit rate, the
Company utilizes an incremental borrowing rate based on information available at the lease commencement date, including
lease term and geographic region. The initial measurement of the right-of-use asset includes the initial measurement of the lease
liability, fixed lease payments made in advance of the lease commencement date and initial direct costs incurred by the
Company and excludes lease incentives. Variable lease payments, such as payments based on an index rate or usage, are
expensed as incurred and excluded from lease liabilities and right-of-use assets.

Leases with an initial term of 12 months or less are classified as short-term leases and are not recorded on the consolidated
balance sheets. The lease expense for short-term leases is recognized on a straight-line basis over the lease term.

Legal costs
Legal costs are expensed as incurred.
Environmental liabilities

Environmental liabilities are recognized for probable and reasonably estimable losses associated with environmental
remediation. Incremental direct costs of the investigation, remediation effort and post-remediation monitoring are included in
the estimated environmental liabilities. The Company discounts environmental liabilities if the liability and the respective
payment streams are fixed or reliably determinable. Expected cash outflows related to environmental remediation for the next
12 months and amounts for which the timing is uncertain are reported as current within other accrued expenses in the
consolidated balance sheets. The long-term portion of environmental liabilities is reported within other long-term liabilities in
the consolidated balance sheets. Environmental liabilities are not reduced for potential insurance recoveries. Insurance
recoveries are recorded when it is probable that a recovery will be realized and are included within prepaid expenses and other
current assets or other assets in the consolidated balance sheets. Environmental remediation expenses and insurance recoveries
are included within warehousing, selling and administrative expenses in the consolidated statements of operations, unless
associated with disposed operations, in which case such expenses are included in other operating expenses, net.

Revenue recognition

Revenue is measured as the amount of consideration the Company expects to receive in exchange for transferring a good or
providing a service. Since the term between invoicing and payment is less than a year, revenue is not adjusted for the effects of
a significant financing component. Revenue for bill-and-hold arrangements is recognized if the Company has a substantive
customer request, the materials are properly segregated and designated as belonging to the customer, materials are ready to be
transferred to the customer and the Company is unable to direct the materials to another customer.
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Chemical distribution

Revenue is recognized when performance obligations under the terms of the contract are satisfied, which generally occurs at a
point in time upon completion of the shipping process as indicated by the terms of the contract. Net sales include product sales
and billings for freight and handling charges, net of discounts, expected returns, customer price and volume incentives and sales
or other revenue-based taxes. The Company estimates customer price and volume incentives and expected customer returns
based on historical experience.

Services

The Company recognizes revenue from services as they are performed and economic value is transferred to customers. Services
provided to customers are primarily related to waste management and warchousing.

Crop sciences

The Company recognized revenue when control of products transferred to customers. The amount of consideration recorded
varied due to price movements and rights granted to customers to return product. Customer payment terms often extended
through a growing season, which was up to six months.

Beginning in 2021, crop sciences is no longer a revenue stream due to actions taken by the Company within the Canada
segment in 2020.

Foreign currency

Assets and liabilities of foreign subsidiaries are translated into US dollars at period-end exchange rates. Income and expense
accounts of foreign subsidiaries are translated into US dollars at the average exchange rates for the period. The net exchange
gains and losses arising from translation are reflected as a component of foreign currency translation within accumulated other
comprehensive income (loss) ("AOCI").

Transaction gains and losses are recognized in other income (expense), net in the consolidated statements of operations.
Transaction gains and losses relating to intercompany borrowings that are an investment in a foreign subsidiary are reflected as
a component of foreign currency translation within AOCL

Stock-based compensation

The Company measures the total amount of employee stock-based compensation expense based on the grant date fair value of
each award. Expense is recognized for each separately vesting tranche on a straight-line basis over the requisite service period,
which is the shorter of the service period of the award or the period until the employees' retirement eligibility date. The
Company recognizes forfeitures when incurred.

Fair value

Certain assets and liabilities are required to be recorded at fair value. The estimated fair values of those assets and liabilities
have been determined using market information and valuation methodologies. Observable inputs reflect market data obtained
from independent sources, while unobservable inputs reflect the Company’s market assumptions. A financial instrument's
categorization within the fair value hierarchy is based on the lowest level of input that is significant to the fair value
measurement. There are three levels of inputs that may be used to measure fair value and a net asset value ("NAV") practical
expedient:

Level 1 Quoted prices for identical instruments in active markets.

Level 2 Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments
in markets that are not active; and model-derived valuation in which all significant inputs and significant
value drivers are observable in active markets.

Level 3 Valuations derived from valuation techniques in which one or more significant inputs or significant value
drivers are unobservable.

NAV As a practical expedient, certain investments are measured based on the NAV per share (or equivalent) due
to the absence of a readily available market price, and are excluded from the fair value hierarchy.

Derivatives

The Company uses derivative financial instruments to manage risks associated with foreign currency and interest rate
fluctuations. The Company does not use derivative instruments for speculative trading purposes. The fair value of forward
currency contracts is calculated by reference to current forward exchange rates for contracts with similar maturity profiles. The
fair value of interest rate and cross currency swaps is determined by estimating the net present value of amounts to be paid
under the agreement offset by the net present value of the expected cash inflows based on market rates and associated yield
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curves. Based on these valuation methodologies, these derivative contracts are classified as Level 2 in the fair value hierarchy.
Changes in the fair value of derivative financial instruments are recognized in the consolidated statements of operations within
interest expense or other income (expense), net. Cash flows associated with derivative financial instruments are recognized in
the operating activities section of the consolidated statements of cash flows.

For derivatives designated as cash flow hedges, changes in the fair value of the derivative are recorded to AOCI and are
reclassified to earnings when the underlying forecasted transaction affects earnings. For contracts designated as cash flow
hedges, the Company reassesses the probability of the underlying forecasted transactions occurring on a quarterly basis. For
derivatives not designated as hedging instruments, all changes in fair value are recorded to earnings in the current period.

Earnings per share

Basic earnings per share is based on the weighted average number of common shares outstanding during each period. Diluted
carnings per share is based on the weighted average number of common shares and dilutive common share equivalents
outstanding during each period. The Company reflects common share equivalents relating to stock options, non-vested
restricted stock and non-vested restricted stock units in its computation of diluted weighted average shares outstanding, unless
the effect of inclusion is anti-dilutive. The effect of dilutive securities is calculated using the treasury stock method.

Recently adopted accounting pronouncements

In November 2021, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") 2021-
10 "Government Assistance" (Topic 832) - "Disclosures by Business Entities about Government Assistance" to increase the
transparency of disclosures for government assistance and grants. The ASU requires annual disclosures pertaining to the types
of received government assistance, accounting for the transactions and the related impacts on the reported financial results. The
Company adopted this guidance on a prospective basis in the fourth quarter of 2022, which did not impact the consolidated
financial statements and disclosures as the Company has not received significant government assistance.

In December 2022, the FASB issued ASU 2022-06 "Reference Rate Reform" (Topic 848) "Deferral of the Sunset Date of Topic
848", which deferred the sunset date of Topic 848 from December 31, 2022 to December 31, 2024. Topic 848 provides optional
practical expedients and elections when accounting for contracts, hedging relationships and other transactions affected by the
discontinuation of reference rates such as LIBOR, if certain criteria are met. The standard was effective upon issuance and the
Company may apply the optional practical expedients and elections in Topic 848 prospectively through December 31, 2024.
The Company adopted the standard in the fourth quarter of 2022, which did not impact the consolidated financial statements.

Accounting pronouncements issued and not yet adopted

In October 2021, the FASB issued ASU 2021-08 "Business Combinations" (Topic 805) — "Accounting for Contract Assets and
Contract Liabilities from Contracts with Customers." This ASU requires an entity to recognize and measure contract assets and
contract liabilities acquired in a business combination in accordance with Topic 606 (Revenue from Contracts with Customers).
The standard is effective for public business entities for fiscal years beginning after December 15, 2022, including interim
periods within those fiscal years. The Company will adopt this guidance on a prospective basis effective January 1, 2023, which
is not expected to have a material impact on the consolidated financial statements.

In September 2022, the FASB issued ASU 2022-04 "Liabilities - Supplier Finance Programs" (Subtopic 405-50) - "Disclosure
of Supplier Finance Program Obligations" to enhance the transparency of disclosure regarding supplier finance programs. The
ASU requires a buyer in a supplier finance program to disclose information about the program's nature, activity during the
period, changes from period to period and potential magnitude. The standard is effective for fiscal years beginning after
December 15, 2022, including interim periods within those fiscal years, except for the disclosure of rollforward information,
which is effective for fiscal years beginning after December 15, 2023. Retrospective application of the guidance is required for
all disclosures except rollforward information, which requires prospective application. The Company has not yet determined the
impact of the standard on its disclosures.

3. Business combinations

The Company makes acquisitions of certain businesses from time to time that are aligned with its strategic intent with respect
to, among other factors, growth markets and adjacent product lines or technologies. Goodwill resulting from business
combinations is largely attributable to the existing workforce of the acquired businesses and synergies expected to arise after
the Company's acquisition of these businesses.

Vicom Distribucion Productos Quimicos, S.L..
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On July 29, 2022, the Company acquired all of the outstanding equity interests in Vicom, a leading regional specialty chemical
distributor in Spain and Portugal, for cash consideration of $14.5 million. The transaction was accounted for under the
acquisition method of accounting and the results of operations are included in the EMEA segment. The preliminary purchase
price allocation included $3.4 million in identified intangible assets related to customer relationships and $5.6 million in
goodwill, which is included in the EMEA segment and is not deductible for income tax purposes.

Sweetmix Distribuidora de Materias Primas Industriais Ltda

On December 1, 2021, the Company acquired all of the outstanding equity interests in Sweetmix, a food ingredients and CASE
specialty chemical distribution company in Brazil. The purchase price, including measurement period adjustments, was
$53.0 million, $28.7 million of which was paid in cash (net of cash acquired of $1.2 million) upon closing, with the remaining
$23.1 million to be paid over the next five years. The transaction was accounted for under the acquisition method of accounting
and the results of operations are included in the LATAM segment.

During the year ended December 31, 2022, the Company updated the purchase price allocation to reflect intangible asset fair
value adjustments, purchase price adjustments and the deferred tax impacts of the recognized adjustments. The final purchase
price allocation and measurement period adjustments are presented in the table below:

Measurement

Initial Purchase Period Final Purchase
in millions Price Allocation Adjustments  Price Allocation
Cash and cash equivalents $ 12 $ — 8 1.2
Trade accounts receivable, net 15.6 — 15.6
Inventories 8.5 — 8.5
Prepaid expenses and other current assets 2.6 — 2.6
Goodwill 338 (0.8) 33.0
Intangible assets, net 133 1.7 15.0
Trade accounts payable (16.6) — (16.6)
Deferred tax liabilities 4.5) (0.8) (5.3)
Other assets and liabilities, net (1.0) — (1.0)
Purchase consideration 52.9 0.1 53.0
Less: Cash and cash equivalents 1.2 — 1.2
Purchase consideration, net of cash $ 517 $ 01 § 51.8

The goodwill is included in the LATAM segment and is not deductible for income tax purposes. The identified intangible assets
relate to customer relationships that will be amortized over a period of eight years.

Zhuhai Techi Chem Silicone Industry Corporation

On December 18, 2020, the Company completed the acquisition of the specialty silicone solutions business of Techi Chem, a
leading distributor of specialty silicone solutions used primarily for the CASE market within the China marketplace. The
purchase price of $6.8 million was comprised of $4.6 million paid in cash and $2.2 million of contingent consideration. The
transaction was accounted for under the acquisition method of accounting and the results of operations are included in the
LATAM segment.

4. Dispositions

The dispositions below did not meet the criteria to be classified as a discontinued operation in the Company’s consolidated
financial statements since the dispositions did not represent a strategic shift that had, or will have, a major effect on the
Company’s operations and financial results.

Distrupol Business

On April 1, 2021, the Company completed the sale of its Distrupol business within the EMEA segment for total cash proceeds
of $136.7 million. In 2021, the Company recorded an $87.6 million pre-tax gain on sale of business in the consolidated
statements of operations, net of a release of cumulative foreign currency translation losses of $18.1 million. The sale of the
Distrupol business was exempt from tax under local country subsidiary participation exemptions. The impact of the sale on US
income taxes was minimal. The Company recorded income before income taxes attributable to the Distrupol business of $3.9
million and $10.3 million for the years ended December 31, 2021 and 2020, respectively.
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Canadian Agriculture Services Business

On November 30, 2020, the Company completed the sale of its Canadian Agriculture services business within the Canada
segment for total net cash proceeds of $39.3 million after closing transaction-related expenses. In 2020, the Company recorded
a $31.5 million pre-tax loss on sale of business in the consolidated statements of operations. In 2021, the Company recognized a
favorable adjustment of $0.7 million, decreasing the loss on sale recorded in 2020. The Company recorded income before
income taxes attributable to the Canadian Agriculture services business of $2.8 million for the year ended December 31, 2020.

Industrial Spill and Emergency Response Businesses

On September 1, 2020, the Company completed the sale of its industrial spill and emergency response businesses to
EnviroServe Inc. for total net cash proceeds of $6.2 million after closing transaction-related expenses. In 2020, the Company
recorded a $10.5 million pre-tax loss on sale of business in the consolidated statements of operations. The Company recorded a
loss before income taxes attributable to these businesses of $26.9 million for the year ended December 31, 2020.

Environmental Sciences Business

On December 31, 2019, the Company completed the sale of the Environmental Sciences business to AEA Investors LP for total
net cash proceeds of $174.0 million plus a $5.0 million ($2.4 million present value) subordinated note receivable. In 2020, the
Company recorded a net working capital adjustment of $8.2 million, reducing the proceeds and the gain on sale initially
recorded in 2019.

5. Impairment charges

The Company reviews long-lived assets for impairment whenever events or changes in circumstances indicate an asset’s
carrying amount may not be recoverable. Significant estimates include forecasted EBITDA, working capital, capital
expenditures and discount rates. As the inputs for testing recoverability and determining fair value of the asset groups are
largely based on management’s judgments and are not generally observable in active markets, the Company considers such
mputs to be Level 3 measurements in the fair value hierarchy.

Year ended December 31, 2021

Throughout 2021, the Company announced the closure of certain operating facilities in the USA and Canada segments, which
resulted in impairment charges related to property, plant and equipment, net of $3.0 million within the consolidated statements
of operations.

Year ended December 31, 2020

During 2020, the Company determined there was a more likely than not expectation that the industrial spill and emergency
response businesses within the USA segment would be sold. The Company determined this to be an impairment triggering
event, requiring the assessment of the recoverability of these long-lived asset groups. The Company tested the recoverability
and determined the assets to be impaired. As a result, the Company recorded a non-cash, pre-tax impairment charge of
$15.5 million, consisting of $12.8 million of intangible assets, net and $2.7 million of property, plant and equipment, net, within
the consolidated statements of operations.

During 2020, the Company decided to cease further investment in, and seek to exit a contract related to certain technology
assets, consisting of capitalized software and hardware components. This event represented an impairment triggering event
requiring an impairment analysis within the Other segment. As a result, the Company recorded a pre-tax impairment charge of
$21.7 million, inclusive of non-cash and cash components of $19.7 million and $2.0 million, respectively, relating to property,
plant and equipment, net, within the consolidated statements of operations.

Additionally, the Company recorded impairment charges of $3.0 million related to property, plant and equipment, net within the
consolidated statements of operations during the year ended December 31, 2020. The impairment charges were in connection
with the announced closure of certain operating facilities in the USA segment and the wind down of the Canadian Agriculture
wholesale distribution business.
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6. Goodwill and intangible assets, net

Goodwill
The following table is a summary of goodwill activity by segment:
(in millions) USA EMEA Canada LATAM Total
Balance as of January 1, 2021 $ 1,805.0 $ 87 $§ 4281 % 286 $ 2,270.4
Acquisitions () — — — 338 338
Purchase price adjustments @ — — — 0.7) 0.7)
Dispositions and other adjustments 7.6 (1.1) — 2.4) 4.1
Foreign currency translation — (0.2) 33 (0.3) 2.8
Balance as of December 31, 2021 1,812.6 7.4 431.4 59.0 2,3104
Acquisitions @ — 5.6 — — 5.6
Purchase price adjustments @ — — — 0.8) (0.8)
Foreign currency translation — (0.4) (28.9) 2.3 (27.0)
Balance as of December 31, 2022 $ 1,812.6 $ 126 $ 4025 % 60.5 $ 2,288.2
(1) Acquisitions in 2021 and 2022 related to Sweetmix and Vicom, respectively.
(2) Purchase price adjustments in 2021 and 2022 related to the Techi Chem and Sweetmix acquisitions, respectively.
Accumulated goodwill impairment losses by segment were as follows:
in millions USA EMEA Canada LATAM Total
Balance as of January 1, 2021 $ — § 2167 § 14§ 453 § 263.4
Balance as of December 31, 2021 — 170.9 1.4 43.5 215.8
Balance as of December 31, 2022 — 158.5 1.3 45.3 205.1
The year-over-year changes primarily relate to dispositions and foreign currency translation adjustments.
Intangible assets, net
The gross carrying amounts and accumulated amortization of the Company’s intangible assets were as follows:
December 31, 2022 December 31, 2021
Accumulated Accumulated
in millions Gross amortization Net Gross amortization Net
Customer relationships $ 9206 8 (765.2) § 1644 § 940.1 8 (732.8) § 207.3
Other 167.0 (164.4) 2.6 168.9 (164.5) 4.4
Total intangible assets $ 1,096 § (929.6) § 1670 $ 11090 $ (8973) § 211.7

Other intangible assets consist of intellectual property trademarks, trade names, producer relationships and contracts, non-
compete agreements and exclusive distribution rights.

The estimated annual amortization expense in each of the next five years is as follows:

in millions

2023 $ 42.4
2024 33.0
2025 29.1
2026 24.0
2027 19.1
7. Revenue

The Company disaggregates revenues from contracts with customers by both geographic reportable segments and revenue
contract types. Geographic reportable segmentation is pertinent to understanding the Company's revenues, as it aligns with how
the Company reviews the financial performance of its operations. Revenue contract types are differentiated by the type of good
or service the Company offers customers, since the contractual terms necessary for revenue recognition are unique to each of
the identified revenue contract types.
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The following table disaggregates external customer net sales by major category:

VYear ended December 31,

in millions) 2022 2021 2020
USA
Chemical distribution $ 72473 % 57432 § 4.698.1
Services 286.2 280.8 308.1
Total external customer net sales b 75335 % 6,0240 $ 5,000.2
EMEA
Chemical distribution b 20646 $ 1,9708 $ 1,695.8
Services 0.1 03 13
Total external customer net sales $ 20647 $ 1,971.1 $ 1,697.1
Canada
Chemical distribution $ 1,120.5 $ 9192 §$ 749.7
Crop sciences — — 315.1
Services — 10.8 459
Total external customer net sales $ 1,1205 § 930.0 $ 1,110.7
LATAM
Chemical distribution $ 739.5 § 5985 § 441.5
Services 17.1 11.9 9.5
Total external customer net sales $ 756.6 § 6104 § 451.0
Consolidated
Chemical distribution $ 11,1719 § 92317 § 7,585.1
Crop sciences — — 315.1
Services 303.4 303.8 364.8
Total external customer net sales $ 11,4753 § 09,5355 § 8,265.0

Deferred revenue

Deferred revenues are recognized as contract liabilities when customers provide the Company with consideration prior to the
Company satisfying its performance obligations and are recognized in revenue when the performance obligations are met.
Deferred revenues relate to revenues that are expected to be recognized within one year and are recorded within other accrued
expenses in the consolidated balance sheets. Deferred revenues as of December 31, 2022 and 2021 were $15.3 million and
$17.6 million, respectively.

Revenue recognized for the years ended December 31, 2022 and 2021 from amounts included in contract liabilities at the
beginning of the respective periods was $16.8 million and $5.3 million, respectively.
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8. Supplemental financial information
Other operating expenses, net

Other operating expenses, net consisted of the following:

in millions
Acquisition and integration related expenses
Stock-based compensation expense
Restructuring charges
Other employee severance costs
Other facility closure costs
Multi-employer pension plan exit liability
Gain on sale of property, plant and equipment
Other

Total other operating expenses, net

Other income (expense), net

Other income (expense), net consisted of the following:

in millions
Pension mark to market gain (loss)
Pension settlement gain
Non-operating retirement benefits
Foreign currency loss, net
Undesignated derivative instruments
Debt refinancing costs
Fair value adjustment for warrants
Other

Total other income (expense), net

Property, plant and equipment, net

Property, plant and equipment, net consisted of the following:

in millions
Land and buildings
Tank farms
Machinery, equipment and other
Less accumulated depreciation
Subtotal
Work in progress
Property, plant and equipment, net
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Year ended December 31,

2022 2021 2020
1.7 $ 558 8§ 62.4
343 254 14.5
— 0.2 13.9
— 8.7 14.8
— 1.2 2.7
— 31.2 —
(2.8) (10.1) (23.7)
©0.4) “4.9) 4.8
328 § 107.5 § 89.4

Year ended December 31,

2022 2021 2020
177§ 759§ (52.8)
5.2 0.3 0.6
10.9 18.5 8.5
(13.4) (15.9) 6.8)
6.9 5.8 4.8)
— (7.0) ©.1)
— 33.8 (0.8)
(0.8) (1.0) (4.8)
265 % 1104 § (61.0)

December 31,
2022 2021
$ 8232 § 820.3
320.9 316.7
1,055.9 1,015.3
(1,248.9) (1,207.8)
951.1 944.5
103.9 86.5
3 11,0550 $ 1,031.0
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9. Restructuring charges

Restructuring charges relate to the implementation of several regional strategic initiatives aimed at streamlining the Company’s
cost structure and improving its operations. These actions primarily resulted in workforce reductions and other facility
rationalization costs, with underlying plans substantially completed by December 31, 2020.

The following table summarizes activity related to restructuring liabilities:

in millions Tel-n];:irnn;{]t![gﬁeéosts Facility Exit Costs Other Exit Costs Total
Restructuring liabilities as of January 1, 2020 $ 37 8 19 8 02 8§ 58
Restructuring charges 11.7 — 22 139
Cash paid (12.4) (0.5) — (12.9)
Non-cash and other 0.2 — 0.1 0.3
Restructuring liabilities as of December 31, 2020 32 14 2.5 7.1
Restructuring charges 0.2 — — 0.2
Cash paid 4.3) — (2.3) (6.6)
Non-cash and other 1.2 (1.3) (0.1) (0.2)
Restructuring liabilities as of December 31,2021 §$ 03 § 01 § 01 § 0.5

No restructuring charges were recorded during the year ended December 31, 2022. Restructuring liabilities of $0.1 million and
$0.5 million were classified in other accrued expenses in the consolidated balance sheets as of December 31, 2022 and 2021,
respectively.

10. Earnings per share

The following table presents the basic and diluted earnings per share computations:
Year ended December 31,

(in millions, except per share data) 2022 2021 2020
Net income $ 5453 $ 460.6 $ 52.9

Weighted average common shares outstanding

Basic 165.8 170.2 169.0
Effect of dilutive securities: stock compensation plans 1.6 1.2 0.8
Diluted 167.4 171.4 169.8

Income per common share
Basic $ 320 % 271 $ 0.31
Diluted ) 326 % 269 § 0.31
The common shares that were not included in the computation of diluted earnings per share because their inclusion would be

anti-dilutive were as follows:

Year ended December 31,

in millions) 2022 2021 2020

Stock options 0.6 2.0 43
Restricted stock — 0.1
‘Warrants — — 7.6

On November 1, 2022, the Company entered into an accelerated share repurchase agreement (“ASR”) with Goldman Sachs &
Co. LLC (“Goldman™), which was accounted for as an open market repurchase of its common stock on the trade date and a
forward contract indexed to its common stock. Refer to “Note 14: Share repurchase program and stock-based compensation”
for additional information. The Company reflected the initial share delivery as an immediate reduction in common shares
outstanding. The effect of the forward contract was excluded from the computation of diluted earnings per share for the year
ended December 31, 2022 as its inclusion would have been anti-dilutive.
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11. Debt

Short-term financing
The Company had no outstanding balance in short-term financing facilities as of December 31, 2022 and 2021.

The Company had $127.7 million and $141.9 million of outstanding letters of credit as of December 31, 2022 and 2021,
respectively.

Long-term debt
Long-term debt consisted of the following:

December 31,
{in millions) 2022 2021

Senior Term Loan Facilities:
Term B-5 Loan due 2026, variable interest rate of 6.38% and 2.10% at December 31,

2022 and 2021, respectively $ 388.0 §$ 392.0
Term B-6 Loan due 2028, variable interest rate of 6.13% and 2.10% at December 31,
2022 and 2021, respectively 985.0 995.0

Asset Backed Loan ("ABL") Facilities:
Senior ABL Credit Facility due 2027, variable interest rate of 5.59% at December 31,

2022 353.0 —
Senior ABL Term Loan due 2027, variable interest rate of 6.17% at December 31,
2022 200.0 —
North American ABL Facility due 2024, variable interest rate of 1.43% at
December 31, 2021 — 297.9
Senior Unsecured Notes:
Senior Unsecured Notes due 2027, fixed interest rate of 5.13% at December 31, 2022
and 2021 454.0 500.0
Finance lease obligations 104.3 101.9
Total long-term debt before unamortized debt issuance costs and discount 24843 2,286.8
Less: unamortized debt issuance costs and discount on debt (18.5) (21.8)
Total long-term debt 2,465.8 2,265.0
Less: current maturities (38.9) 41.5)
Total long-term debt, excluding current maturities $ 24269 % 2,223.5

The weighted average interest rate on long-term debt, including the effect of designated and undesignated derivative
instruments (refer to “Note 16: Derivatives” for more information), was 4.36% and 3.25% as of December 31, 2022 and 2021,
respectively.

As of December 31, 2022, future contractual maturities of long-term debt, excluding finance lease obligations, were as follows:

in millions

2023 $ 14.0
2024 14.0
2025 14.0
2026 486.0
2027 917.0
Thereafter 935.0
Total $ 2,380.0

Refer to “Note 19: Leasing” for additional information regarding finance lease obligations.
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Senior Term Loan Facilities

In 2019, the Company entered into the Fifth Amendment to its Credit Agreement dated July 1, 2015 ("Credit Agreement"),
which provided a Term B-5 Loan facility in an aggregate initial principal amount of $400 million that matures on July 1, 2026
(“Term B-5 Loan”). The Term B-5 Loan is payable in quarterly installments of 0.25% of the aggregate initial principal amount.
The interest rate applicable to the Term B-5 Loan is based on, at the Company's option, (i) a fluctuating rate of interest
determined by reference to a base rate plus an applicable margin of 1.00% or (ii) a Eurocurrency rate plus an applicable margin
of 2.00%. The Company can prepay the Term B-5 Loan in whole or part without penalty.

In 2020, using the proceeds from the sale of the Environmental Sciences business, the Company repaid $174.0 million of
previously incurred term loan debt.

In 2021, to secure favorable interest rates and extend principal maturities, the Company entered into the Sixth Amendment to its
Credit Agreement, which provided a Term B-6 Loan facility in an aggregate initial principal amount of $1.0 billion that matures
on June 3, 2028 ("Term B-6 Loan"). The proceeds from the Term B-6 Loan and an incremental borrowing of $274.2 million
under the North American ABL Facility were used to repay in full previously incurred term loan debt and satisfy related lending
and refinancing fees. As a result of the issuance of the Term B-6 Loan and the repayment of the Term B-3 Loan, the Company
recognized a loss on extinguishment of debt of $2.0 million and debt refinancing costs of $6.9 million during the second quarter
of 2021, both of which are included in other income (expense), net in the consolidated statements of operations.

The Term B-6 Loan is payable in quarterly installments of 0.25% of the aggregate initial principal amount beginning in
September 2021. The interest rate applicable to the Term B-6 Loan is based on, at the Company's option, (i) a fluctuating rate of
interest determined by reference to a base rate plus an applicable margin of 1.00% or (ii) a Eurocurrency rate plus an applicable
margin of 2.00% (in each case with a 0.25% step down based on the achievement of a specific leverage level). The Company
can prepay the Term B-6 Loan in whole or part without penalty.

ABL Facilities

On October 27, 2022, the Company and certain of its US, Canadian and European subsidiaries entered into the Second
Amended and Restated ABL Credit Agreement (the "Senior ABL Facility"). The Senior ABL Facility amends and restates in
full the amended and restated ABL facility entered into by the Company on February 28, 2019 ("North American ABL
Facility"). In connection with the entry into the Senior ABL Facility, the Company terminated its existing European ABL Credit
Agreement and the Euro ABL Facility thereunder. The Senior ABL Facility, which matures on October 27, 2027, provides a
five-year senior secured ABL credit facility in an aggregate principal amount of $1.6 billion ("Senior ABL Credit Facility") and
a five-year senior secured term loan facility in an aggregate principal amount of $200 million ("Senior ABL Term Loan").
Borrowing availability is determined by a borrowing base consisting of eligible inventory, eligible accounts receivable and cash
of the Company and certain of its subsidiaries. The Senior ABL Term Loan is payable in quarterly installments of 12.5% of the
aggregate initial principal amount beginning in March 2026.

The interest rates applicable to the Senior ABL Facility will be based on, at the Company's option, (i) with respect to the Senior
ABL Term Loan, a fluctuating rate of interest determined by reference to either a base rate plus an applicable margin of 0.75%
or a term SOFR rate plus an applicable margin of 1.75%, in each case with one 0.25% step down based on achievement of a
specific leverage level and (ii) with respect to the Senior ABL Credit Facility, a fluctuating rate of interest determined by
reference to a base rate plus an applicable margin of 0.125%, 0.25% or 0.375% or a term SOFR rate plus an applicable margin
of 1.125%, 1.25% or 1.375%, with the margin in each case based on average combined testing availability. The applicable
margin will be adjusted after the completion of each full fiscal quarter based upon the pricing grid in the Senior ABL Facility.
The Senior ABL Facility contains a number of customary affirmative and negative covenants and events of default.

During 2021, the Company made a series of prepayments on the Canadian ABL term loan using the proceeds from the sale of
the Canadian Agriculture services business and cash on hand, which resulted in the full extinguishment of the loan.

Senior Unsecured Notes

In 2019, the Company issued $500.0 million in Senior Unsecured Notes due December 1, 2027 (“2027 Senior Notes™), with a
fixed interest rate of 5.125%. The Company can prepay the 2027 Senior Notes in whole or part at a premium on or after
December 1, 2022 and without a premium on or after December 1, 2024. The Company repurchased $46.0 million of the 2027
Senior Notes in the open market during the second quarter of 2022, resulting in a gain on extinguishment of debt of
$1.5 million within other income (expense), net in the consolidated statements of operations.

Debt costs

As a result of actions within its debt portfolio, the Company recognized a gain on extinguishment of debt of $1.5 million and
losses of $2.3 million and $1.8 million during the years ended December 31, 2022, 2021 and 2020, respectively. The Company
recognized no debt refinancing costs during the year ended December 31, 2022 and recognized debt refinancing costs of
$7.0 million and $0.1 million during the years ended December 31, 2021 and 2020, respectively.
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Borrowing availability and assets pledged as collateral

Borrowing availability is determined based upon available qualifying collateral, as defined in the Senior ABL Facility. As of
December 31, 2022, the Company's borrowing availability under the Senior ABL Facility was $675.2 million.

Unused line fees were as follows:

December 31,

2022 2021
$1.6 billion Senior ABL Credit Facility 0250 % N/A
$1.525 billion North American ABL Facility N/A 0.300 %
€200 million Euro ABL Facility N/A 0.375 %

The Senior ABL Facility is secured by a first priority lien on the loan parties' accounts receivable, inventory and cash as well as
a second priority lien on substantially all other assets of the US subsidiary loan parties and other assets of certain Furopean
subsidiary loan parties in each case subject to various limitations and exceptions. In addition, 65% of the shares of certain
foreign subsidiaries have been pledged as security. The Senior Term Loan Facilities are secured by substantially all of the assets
of the US operating and management subsidiaries and a second priority lien on such accounts receivable and inventory. The
Company had assets pledged of approximately $3.1 billion as of December 31, 2022 and 2021.

Debt covenants

The Company is in compliance with all debt covenants. The Senior ABL Facility includes a springing fixed charge coverage
ratio of 1.0x, applicable only if availability is less than or equal to 10% of the borrowing capacity. As of December 31, 2022,
the Company had availability in excess of the minimum borrowing capacity and therefore this financial covenant is not
applicable.

Other information

The fair values of debt were based on current market quotes for similar borrowings and credit risk adjusted for liquidity,
margins and amortization, as necessary, and are classified as Level 2 in the fair value hierarchy.

December 31, 2022 December 31, 2021
(in millions) Carrying amount Fair value Carrying amount Fair value
Total long-term debt $ 24658 $ 24593 § 22650 $ 2,307.8

The Company is exposed to credit loss and loss of liquidity availability if the financial institutions or counterparties issuing the
debt securities fail to perform. The Company minimizes exposure to these credit risks by dealing with a diversified group of
investment grade financial institutions. The Company manages credit risk by monitoring the credit ratings and market
indicators of credit risk of its lending counterparties, and does not anticipate counterparty non-performance.

12. Employee benefit plans
Defined benefit pension plans

The Company sponsors defined benefit plans that provide pension benefits for employees upon retirement in certain
jurisdictions including the US, Canada, United Kingdom and several other European countries. The US, Canada and United
Kingdom defined benefit pension plans are closed to new entrants.

United Kingdom buy-in contract

Continuing the Company’s efforts to reduce retirement plan risk while delivering promised benefits to plan participants, the
Trustees of the Univar Pension Scheme (1978) (“the UK Plan”) executed a buy-in contract in December 2021. The buy-in
arrangement is an insurance contract providing substantially all future benefit plan payments to all UK Plan participants. As
such, this transaction significantly mitigates volatility by removing investment, longevity, interest rate and inflation risk.
However, the primary benefit obligation remains with the Company.

The buy-in contract remains an asset of the UK Plan and is part of the plan's investment strategy. The UK Plan transferred
substantially all of the Company’s UK pension plan assets to the insurer in exchange for an insurance contract at the effective
date of the buy-in. The buy-in contract had a fair value of $241.5 million as of December 31, 2022 and is classified as a Level 3
imvestment. The projected benefit obligation of the UK Plan as of December 31, 2022 was $198.3 million, which was net of
$19.4 million of prior service credits recorded in accumulated other comprehensive loss.
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US pension seltlement

In November 2022, the Company entered into an agreement with an insurance company to purchase an irrevocable group
annuity contract. The Company transferred US qualified pension plan liabilities of $72.6 million and plan assets of
$67.7 million, resulting in a non-cash pre-tax settlement gain of $4.9 million.

The Company expects to continue to consider future opportunities to prudently manage costs and risks of its global retirement
plans. Future transactions could result in non-cash settlement or mark to market charges which may impact earnings and could
be material to a given reporting period.

The following table summarizes the Company’s defined benefit pension plans’ benefit obligations, plan assets and funded
status:
Total
Year ended December 31,
2022 2021

Domestic
Year ended December 31,
2022 2021

Foreign
Year ended December 31,
2022 2021

in millions

Change in projected benefit obligations:

Projected benefit obligations at beginning of year $ 7316 $§ 7749 $§ 5787 § 6498 $ 13103 §$1.4247

Service cost — — 1.3 1.8 13 1.8
Interest cost 20.5 19.3 10.9 10.0 314 29.3
Benefits paid (37.1)  (36.0) (4.1 (327 (61.2)  (68.7)
Plan amendments — — — 0.4) — 0.4)
Settlements (72.6) — 2.9) — (75.5) —
Actuarial gain ) (172.6) (26.6) (169.5) (44.0) (342.1) (70.6)
Foreign exchange and other — — (48.0) (5.8) (48.0) (5.8)

Projected benefit obligations at end of year $ 4698 § 7316 § 3464 § 5787 § 8le2 §$1.3103

Change in the fair value of plan assets:

Plan assets at beginning of year $ 5629 § 5418 § 6251 § 6540 §$1,188.0 $1,1958
Actual return on plan assets (117.0) 44.3 (166.3) 5.6 (283.3) 49.9
Contributions by employer 13.7 12.8 34 4.5 17.1 17.3
Benefits paid 37.1) (36.0) (24.1) (32.7) (61.2) (68.7)
Settlements ©7.7) — (2.6) — (70.3) —
Foreign exchange and other — — (56.8) 6.3) (56.8) (6.3)

Plan assets at end of year 354.8 562.9 378.7 625.1 733.5 1,188.0

Funded status at end of year $ (1150) § (168.7) & 323 § 464 § (82.7) § (122.3)

$ 4698 § 7316 § 3408 § 5683 § 8106 § 12999
The actuarial gains for the years ended December 31, 2022 and 2021 were primarily due to changes in the discount rate assumptions utilized in
measuring plan obligations.

Accumulated benefit obligation
m

Net amounts related to the Company’s defined benefit pension plans recognized in the consolidated balance sheets consist of:

Domestic Foreign Total
December 31, December 31, December 31,
in millions 2022 2021 2022 2021 2022 2021
Overfunded net benefit obligation in other assets $ — § — 8 566 § 933 § 566 § 933
Current portion of net benefit obligation in other
accrued expenses 3.5 3.5 1.9) 2.0 5.4) (5.5)
Long-term portion of net benefit obligation in
pension and other postretirement benefit liabilities (111.5) (165.2) (22.4) (44.9) (133.9) (210.1)
Net (liability) asset recognized at end of year $ (1150) § (1687) & 323 $§ 464 § (82.7) § (122.3)
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The following table summarizes defined benefit pension plans with accumulated benefit obligations in excess of plan assets:

Domestic Foreign Total
December 31, December 31, December 31,
in millions 2022 2021 2022 2021 2022 2021
Accumulated benefit obligation $ 4698 § 7316 § 301 § 1797 § 4999 § 09113
Fair value of plan assets 354.8 562.9 9.4 1433 364.2 706.2

The following table summarizes defined benefit pension plans with projected benefit obligations in excess of plan assets:

Domestic Foreign Total
December 31, December 31, December 31,
in millions 2022 2021 2022 2021 2022 2021
Projected benefit obligation $ 4698 § 7316 § 1307 8§ 1902 § 6005 § 921.8
Fair value of plan assets 354.8 562.9 106.5 1433 461.3 706.2

The following table summarizes the components of net periodic benefit cost (income) recognized in the consolidated statements
of operations related to defined benefit pension plans:

Domestic Foreign Total

Year ended December 31, Year ended December 31, Year ended December 31,
in millions 2022 2021 2020 2022 2021 2020 2022 2021 2020
Service cost $) — % — % — 8% 13 8% 18 % 19 % 13 8% 18 % 19
Interest cost & 20.5 19.3 23.2 10.9 10.0 11.7 31.4 29.3 34.9
Expected return on plan
assets @ (30.3) (29.2) (28.5) (11.3) (15.1) (14.8) (41.6) (44.3) (43.3)
Amortization of prior service
credit 2 — — — 07N (3.5) (0.1) 0.7 (3.5) 0.1)
Settlements (4.9) — — (0.3) (0.3) (0.6) (5.2) (0.3) (0.6)
Actuarial (gain) loss ® 25.2) 417 28.9 8.0 (34.2) 23.7 (17.2) (75.9) 52.6
Net periodic benefit (income)
cost $(399) $(516) $ 236 $§ 79 $(413) $ 21.8 $ (32.0) $ (929) § 454

(1) Service cost is included in warehousing, selling and administrative expenses.

(2) These amounts are included in other income (expense), net, and represent non-operating retirement benefits.

(3) Settlements are included in other income (expense), net.

(4) Actuarial (gain) loss, or mark to market, includes measurement gains and losses resulting from changes since the prior measurement date in
assumptions and plan experience, as well as the difference between the expected and actual return on plan assets. These amounts are recorded in other
income (expense), net.

As of December 31, 2022 and 2021, amounts recorded in AOCI related to foreign defined benefit pension plans. The following

table summarizes pre-tax amounts included in AOCI related to pension plan amendments:

December 31,

(in millions) 2022 2021
Net prior service credit $ 189 § 222

Actuarial assumptions

The significant weighted average actuarial assumptions used in determining the benefit obligations and net periodic benefit cost
(income) for the Company’s defined benefit plans were as follows:

Domestic Foreign
December 31, December 31,
2022 2021 2022 2021
Actuarial assumptions used to determine benefit
obligations at end of period:
Discount rate 549 % 2.89 % 4.69 % 2.05 %
Expected annual rate of compensation increase N/A N/A 1.97 % 1.87 %
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Domestic Foreign
Year ended December 31, Year ended December 31,
2022 2021 2020 2022 2021 2020

Actuarial assumptions used to determine net
periodic benefit cost (income) for the period:

Discount rate 2.89 % 255 % 328 % 2.05 % 1.55% 2.14 %

Expected rate of return on plan assets 6.00 % 6.00 % 6.50 % 213 % 246 % 275 %

Expected annual rate of compensation

increase N/A N/A N/A 1.87 % 291 % 2.85 %

Discount rates are used to measure benefit obligations and the interest cost component of net periodic benefit cost (income).
The Company selects its discount rates based on the consideration of equivalent yields on high-quality fixed income
investments at each measurement date. Discount rates are based on a benefit cash flow-matching approach and represent the
rates at which the Company’s benefit obligations could effectively be settled as of the measurement date.

For domestic defined benefit plans, the discount rates are based on a hypothetical bond portfolio approach. The hypothetical
bond portfolio is constructed to comprise AA-rated corporate bonds whose cash flow from coupons and maturities match the
expected future plan benefit payments.

The discount rates for the foreign defined benefit plans are based on a yield curve approach. For plans in countries with a
sufficient corporate bond market, the expected future benefit payments are matched with a yield curve derived from AA-rated
corporate bonds, subject to minimum amounts outstanding and meeting other selection criteria. For plans in countries without a
sufficient corporate bond market, the yield curve is constructed based on prevailing government yields and an estimated credit
spread to reflect a corporate risk premium. The discount rate to value UK Plan liabilities continues to be set with reference to
the yields on high quality corporate bonds.

The expected long-term rate of return on plan assets reflects management’s expectations on long-term average rates of return on
funds invested to provide for benefits included in the benefit obligations. The long-term rate of return assumptions are based on
the outlook for equity and fixed income returns, with consideration of historical returns, asset allocations, investment strategies
and premiums for active management when appropriate. Assumptions reflect the expected rates of return at the beginning of the
year.

Plan asset management

Plan assets for defined benefit plans are invested in global equity, debt securities or insurance contracts through professional
investment managers with the objective to achieve targeted risk adjusted returns and to maintain liquidity sufficient to fund
current benefit payments. Each funded defined benefit plan has an investment policy that is administered by plan trustees with
the objective of meeting targeted asset allocations based on the circumstances of that particular plan.

The investment strategy followed by the Company varies by country depending on the circumstances of the underlying plan.
Less mature plan benefit obligations are funded by using more equity securities as they are expected to achieve long-term
growth while exceeding inflation. More mature plan benefit obligations are funded using a higher allocation of fixed income
securities as they are expected to produce current income with limited volatility.

The Company has adopted a dynamic investment strategy whereby as the plan funded status improves, the investment strategy
is migrated to more liability matching assets, and return seeking assets are reduced. Risk management practices include the use
of multiple asset classes for diversification purposes. Specific guidelines for each asset class and investment manager are
implemented and monitored. As noted above, substantially all of the UK Plan assets were within a buy-in contract as of
December 31, 2022 and 2021, subsequent to the transaction executed in December 2021.

The weighted average target asset allocation for defined benefit pension plans as of December 31, 2022 was as follows:

Domestic Foreign
Asset category:
Equity securities 45.0 % 11.0 %
Debt securities 40.0 % 16.0 %
Other 15.0 % 73.0 %
Total 100.0 % 100.0 %
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Plan asset valuation methodologies

Plan asset Description of methodology

Cash This represents cash at banks at fair value, reflected within Level 1 of the fair value
hierarchy.

Investment funds Fair values are based on the NAV of the units held at year end. The NAVs are based on the

fair value of the underlying assets of the funds, less their liabilities, divided by the number
of units outstanding at the valuation date. The funds are traded on private markets that are
not active, with unit prices based on observable (Level 2) or unobservable (Level 3) market
data based on the fund’s underlying assets.

Buy-in contract This represents the UK Plan buy-in contract assets. Fair values are based on initial pricing
adjusted for changes in government and corporate bond yields, inflation, demographic
assumptions and changes in participant data, and as such are considered Level 3 based on
the significant unobservable inputs used in deriving the assets' fair values.

Insurance contracts Fair values are based on the present value of the accrued benefit, and as such are considered
Level 3 based on the significant unobservable inputs used in deriving the asset's fair values.

Investments measured at NAV ~ Investment in a real estate fund, which invests in real estate assets. The investment in
properties by the real estate fund is carried at fair value, which is estimated based on the
price that would be received to sell an asset in an orderly transaction between marketplace
participants at the measurement date. The investment can be withdrawn quarterly, after a one
hundred days notice period.

Fair value of plan assets

The following table presents domestic plan assets categorized within the three-level fair value hierarchy:

December 31, 2022 December 31, 2021
in millions Levell Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Cash $§ 28 § — 3 — $ 28 8 43 3§ — 3 — 3 43
Investment funds — 292.5 27.6 320.1 — 503.0 27.6 530.6
Subtotal 3 28 $ 2925 § 276 3229 § 43 § 503.0 % 27.6 5349
Investments measured at NAV 31.9 28.0
Total $ 3548 $ 562.9

(1) This category includes investments of 24.7% and 21.8% in US equities, 17.9% and 17.9% in non-US equities, 25.9% and 41.9% in US corporate
bonds, 0.1% and 2.2% in non-US corporate bonds, 19.9% and 0.0% in US government bonds, 2.9% and 0.0% in non-US government bonds and 8.6%
and 16.2% in other investments as of December 31, 2022 and 2021, respectively.

The following table presents foreign plan assets categorized within the three-level fair value hierarchy:

December 31, 2022 December 31, 2021

in millions Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Cash $ 19 § — 3 — $ 19 § 188 3§ — 3 — 8§ 188
Investments:

Investment funds — 118.9 — 1189 — 147.4 — 147.4

Buy-in contract — — 241.5 241.5 — — 436.1 436.1

Insurance contracts — — 16.4 16.4 — — 22.8 22.8
Total investments — 118.9 2579 376.8 — 147.4 458.9 606.3
Total § 19 $ 1189 § 2579 § 3787 § 188 § 1474 § 4589 § 6251

(1) This category includes investments of 15.0% and 0.6% in US equities, 23.6% and 45.4% in non-US equities, 38.7% and 39.7% in non-US corporate
bonds, 13.7% and 5.4% in non-US government bonds and 9.0% and 8.9% in other investments as of December 31, 2022 and 2021, respectively.
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Changes in the plan assets valued using significant unobservable inputs (Level 3) were as follows:

Domestic

Investment funds
in millions 2022 2021

Balance as of January 1 $ 276 § —
Actual return on plan assets still held at year end — —
Purchases, sales and settlements, net — —
Transfer from Level 2 classification — 27.6

Balance as of December 31 $ 276 $ 27.6

Foreign

Buy-in and Insurance contracts

in millions 2022 2021
Balance as of January 1 $ 4589 § 26.6
Actual return on plan assets still held at year end (142.3) (34.1)
Purchases, sales and settlements, net (13.9) 4754
Foreign exchange (44.8) 9.0)
Balance as of December 31 $ 2579 § 458.9

Contributions

The Company expects to contribute approximately $13.5 million and $2.5 million to its domestic and foreign defined benefit
pension plan funds in 2023, respectively, including direct payments to plan participants in unfunded plans.

Benefit payments
Estimated future benefit payments are as follows:

Defined benefit pension plans

(in millions) Domestic Foreign Total

2023 $ 334§ 224 % 55.8
2024 34.0 22.8 56.8
2025 34.8 23.8 58.6
2026 353 23.8 59.1
2027 35.7 24.0 59.7
2028 through 2032 178.9 126.1 305.0

Defined contribution plans

The Company provides defined contribution plans and had contribution expense of $52.9 million, $51.4 million and $43.8
million for the years ended December 31, 2022, 2021 and 2020, respectively.

Multi-employer pension plans

The Company contributes to certain multi-employer pension plans based on obligations arising from collective bargaining
agreements. The risks of participating in these multi-employer plans are different from single-employer plans in the following
aspects:

*  Assets contributed to the multi-employer plan by the Company may be used to provide benefits to employees of other
participating employers.

¢ If the Company stops contributing to the plan, the unfunded obligations of the plan may be borne by the remaining
participating employers. Similarly, the Company could be liable for underfunded obligations of other, departed
employers.

¢ Ifthe Company chooses to stop participating in some of its multi-employer plans, it may be required to pay those plans
an amount based on the underfunded status of the plan, referred to as a withdrawal liability. A withdrawal liability will
be recorded when it is probable that a liability exists and the liability can be reasonably estimated.
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The Company’s participation in these plans for the annual period ended December 31, 2022 is outlined in the table below. The
Pension Protection Act (“PPA™) zone status is the most recently available and is certified by the plan's actuary. Among other
factors, plans in the “red zone™ are less than 65 percent funded, plans in the “yellow zone™ are less than 80 percent funded and
plans in the “green zone™ are at least 80 percent funded. The “FIP/RP status pending/implemented” column indicates plans for
which a financial improvement plan (“FIP”) or a rehabilitation plan (“RP”) is either pending or has been implemented. In
addition to regular plan contributions, the Company may be subject to a surcharge if the plan is in the red zone. The “Surcharge
imposed” column indicates whether a surcharge has been imposed on contributions to the plan. The last column lists the
expiration date(s) of the collective bargaining agreement(s) (“CBA”) to which the plans are subject. Contributions may be
required in future periods by the CBAs, statutory obligations or other contractual obligations.

If the Company were to cease making contributions to these plans at one or more or all locations, it could trigger a withdrawal
liability that could be material to the Company’s results of operations and cash flows. Calculating any such withdrawal liability
depends on a number of factors that are out of the Company’s control and subject to change. A withdrawal liability represents
an employer’s proportional share of the multi-employer plan’s unfunded vested benefits (“UVBs™). UVBs equal the value of
non-forfeitable benefits owed by the plan, less the value of the plan’s assets. The value of assets and liabilities are determined
using actuarial assumptions that reflect the actuary’s best estimate of anticipated UVBs for that employer.

A significant portion of the Company's exposure historically resided with the eight facilities that participated in the Central
States, Southeast and Southwest Areas Pension Plan (“Central States Pension Fund™). During the year ended December 31,
2021, the Company recognized its best estimate of a withdrawal liability of $31.2 million related to triggering events at all eight
sites, culminating in the Company ceasing to participate in the Central States Pension Fund. Upon an agreed final funding
assessment with the Central States Pension Fund, the Company will recognize any differences between the estimated and actual
withdrawal liability. As of December 31, 2022, this balance is unchanged. The Company estimates its cash obligation to be
approximately $1.9 million annually for each of the next 20 years. The net present value of the withdrawal liability was
determined using a risk-free interest rate. Amounts associated with the withdrawal liability are included in other operating
expenses, net in the consolidated statements of operations and other accrued expenses and other long-term liabilities in the
consolidated balance sheets.

Number of and

Contributions expiration dates
EIN/Pens PPA zone status FIPRPSIAS  yo, 1 ended December 31, ) of collective
jon plan pending/impl Surcharge bargaining
in millions number 2022 2021 emented 2022 2021 2020 imposed agreement(s)
91- Green as Green as
Western Conference of 6145047/ of January  of January
Teamsters Pension Plan 001 1,2022 1, 2021 No $ 14 $§ 14 § 15 No L))
Central States, Southeast 36- Redasof Redasof
and Southwest Areas 6044243/ January 1, January L,
Pension Plan 001 2021 2020 Implemented — 0.7 1.1 No (©)
Total contributions $ 14 $ 21 % 26

(a) Plan contributions by the Company did not represent more than five percent of total contributions to the plans as indicated in the plans’ most recently
available annual report.

(by As of December 31, 2022, the Company had six agreements expiring through July 31, 2025.

(c} The Company either terminated the CBA or the Union voted to amend the CBA covered by this fund. As a result, the Company has withdrawn from the
fund and recognized expense for its estimated withdrawal liability.

13. Income taxes

For financial reporting purposes, income before income taxes includes the following components:

Year ended December 31,
in millions 2022 2021 2020

Income before income taxes

Us $ 5069 $ 2031 $ @1.7)
Foreign 249.3 382.1 106.7
Total income before income taxes $ 756.2 §$ 5852 % 59.0

The expense for income taxes is summarized as follows:
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in millions
Current:
Federal
State
Foreign
Total current
Deferred:
Federal
State
Foreign
Total deferred

Total income tax expense

Year ended December 31,

2022 2021 2020
$ 874 § 444 § (3.4)
217 15.2 (L.5)
72.8 58.6 434
181.9 1182 38.5
233 03 (20.2)
54 (©.7) @2.7)
0.3 6.8 (9.5)
29.0 6.4 (32.4)
$ 2109 $ 1246 $ 6.1

Differences between actual provisions for income taxes and provisions for income taxes at the US federal statutory rate of

21.0% were as follows:

in millions

US federal statutory income tax expense applied to income before income
taxes

State income taxes, net of federal benefit
Foreign tax rate differential
Distributions from foreign subsidiaries
Global intangible low-taxed income
Disposition of business

Change in valuation allowance, net
Foreign tax credit

Non-deductible expenses

Warrants

Change in statutory income tax rates
Other

Total income tax expense

Effective income tax rate

The consolidated deferred tax assets and liabilities are detailed as follows:
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Year ended December 31,

2022 2021 2020

§ 1588 $§ 1228 S 12.5

227 10.8 (4.6)

11.0 10.5 5.7

0.9 — (9.9)

2.8 315 12.9

0.1 (20.6) (5.0)

57 (11.3) (69.3)

3.2) (29.8) 58.8

8.2 58 2.6

— (7.1) 0.2

(0.9) 5.1 L5

4.8 6.9 0.7

$ 2109 $ 1246 § 6.1
279 % 213 % 103 %
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December 31,

in millions 2022 2021

Deferred tax assets:
Net operating loss carryforwards (“NOLs”) $ 176 $ 22.8
Environmental liabilities 227 221
Interest — 5.9
Tax credit and capital loss carryforwards 4.9 4.9
Pension 336 41.5
Compensation 18.2 36.8
Inventory 133 12.5
Lease liabilities 50.3 42.0
Other temporary differences 15.8 22.1

Gross deferred tax assets 176.4 210.6
Valuation allowance (12.7) (8.6)

Deferred tax assets, net of valuation allowance 163.7 202.0

Deferred tax liabilities:

Property, plant and equipment, net (96.7) (102.5)
Intangible assets 774 (83.2)
Right-of-use lease assets (48.7) (39.8)
Interest 20.7) —
Other temporary differences (5.7 (3.2)
Deferred tax liabilities (249.2) (228.7)
Net deferred tax liability $ (855) $ (26.7)

As of December 31, 2022, the Company has $17.6 million (tax effected) of NOLs, of which $0.7 million will expire in the
period 2023 through 2027, $3.8 million will expire in the period between 2028 and 2041 and the remaining $13.1 million has
no expiration. Additionally, the Company has approximately $4.9 million of foreign tax credits and capital loss carryforwards.
The Company does not expect future earnings of the appropriate character of taxable income to allow it to utilize certain of
these tax attributes in future years. Therefore, the Company maintains a valuation allowance of $12.7 million on these tax
attributes and other deferred tax assets.

Foreign Tax Effects

The Company earns a significant amount of its operating income outside of the US. As of December 31, 2022, the Company is
indefinitely reinvested with respect to its US directly-owned subsidiary earnings. Therefore, the Company has not recognized a
deferred tax liability on its investment in foreign subsidiaries. The Company is subject to US income tax on substantially all
foreign earnings under the GILTI provisions of the 2017 Tax Cuts and Jobs Act, while a significant portion of remaining foreign
earnings are eligible for the dividends received deduction. As a result, a portion of any future repatriation of $628.8 million of
undistributed earnings may be subject to US income tax, as well as state and local income taxes, withholding taxes and
currency translation gains or losses. It is impracticable to calculate the exact amount. Additionally, gains and losses on any
future taxable dispositions of US-owned foreign affiliates continue to be subject to US income tax.
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Unrecognized Tax Benefits

The changes in unrecognized tax benefits included in other long-term liabilities, excluding interest and penalties, were as

follows:

in millions 2022 2021 2020

Balance as of January 1 $ 40.1 § 350 §$ 1.1
Increase for tax positions of current year — 19.4 16.4
Increase for tax positions of prior years 04 0.9 17.8
Decrease for tax positions of prior years — (144 —
Reductions due to the statute of limitations expiration (0.1) (0.7) (0.3)
Reductions due to settlement with taxing authorities 0.3) — —
Foreign exchange — (0.1) —

Balance as of December 31 $ 40.1 § 40.1 $ 35.0

As of December 31, 2022 and 2021, there were $40.1 million of unrecognized tax benefits that if recognized would affect the
annual effective tax rate. The Company files income tax returns in the US and various state and foreign jurisdictions. Generally,
tax years are open for review by taxing authorities for a period of three years. As of December 31, 2022, the Company has
limited audit activity for tax years back to 2008 through 2010, as well as for the periods 2012 through 2020. The Company
continues to believe its positions are supportable; however, due to uncertainties in any tax audit outcome, the Company’s
estimates of the ultimate settlement of uncertain tax positions may change and the actual tax benefits may differ from the
estimates.

The Company recognized $2.4 million, $0.1 million and $0.6 million of interest and/or penalties related to income tax matters
in interest expense related to unrecognized tax benefits in the consolidated statements of operations for the years ended
December 31, 2022, 2021 and 2020, respectively. The Company had $4.3 million and $2.0 million of interest and penalties
reflected within other long-term liabilities on the consolidated balance sheets as of December 31, 2022 and 2021, respectively.

14. Share repurchase program and stock-based compensation
Share repurchase program

On November 1, 2021, the Company announced that its Board of Directors had authorized a share repurchase program of up to
$500.0 million of its outstanding common stock, which expires on October 27, 2026. On November 1, 2022, the Company
announced that its Board of Directors had approved an increase in the amount of authorized repurchases under the program of
$1.0 billion, resulting in a total authorized repurchase amount of $1.5 billion. The program does not require the repurchase of
any minimum number of shares and can be suspended, modified or discontinued at any time at the Company’s discretion.
Under the share repurchase program, the Company may purchase shares from time to time at the discretion of management
through open market purchases, privately negotiated transactions, block trades, accelerated or other structured share repurchase
programs, or other means.

On November 1, 2022, the Company entered into an ASR with Goldman to repurchase $200.0 million of its common stock. On
November 3, 2022, the Company paid $200.0 million to Goldman and received an initial delivery of approximately 5.8 million
shares of its common stock, which represented 75% of the notional value of the ASR divided by the closing price of the
Company’s common stock on November 1, 2022. The final number of shares repurchased under the ASR was based on the
daily volume-weighted average prices for Rule 10b-18 eligible transactions in the Company’s common stock during the term of
the ASR, less a discount and subject to adjustment pursuant to the terms of the ASR. In February 2023, the final settlement was
determined to be an additional delivery of approximately 0.5 million shares of the Company's common stock from Goldman.

As of December 31, 2022, the aggregate purchase price of the ASR was recorded as a reduction to stockholders’ equity,
consisting of a $150.0 million increase in treasury stock to reflect the value of the initial share delivery and a $50.0 million
decrease in additional paid-in capital pending final settlement of the ASR. The amount recorded in additional paid-in capital
will be reclassified to treasury stock in the first quarter of 2023 in connection with the final settlement of the ASR.

In addition to the ASR, the Company repurchased on the open market approximately 7.7 million shares for $209.1 million
during the year ended December 31, 2022 and approximately 1.8 million shares for $50.0 million during the year ended
December 31, 2021. The Company’s remaining stock repurchase authorization under the program was approximately
$1,040.9 million as of December 31, 2022.
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Stock-based compensation

In May 2020, the Company replaced the Univar Inc. 2017 Omnibus Equity Incentive Plan (the “2017 Plan”) with the Univar
Solutions Inc. 2020 Omnibus Incentive Plan (the “2020 Plan™). The 2017 Plan had no further awards granted and any available
reserves under the 2017 Plan were terminated and not transferred to the 2020 Plan. There were no changes to the outstanding
awards related to the 2017 Plan, the Univar Inc. 2015 Stock Incentive Plan and Univar Inc. 2011 Stock Incentive Plan (together
with the 2017 Plan and the 2020 Plan, the “Plans™).

The 2020 Plan allows the Company to issue awards to employees, consultants and directors of the Company and its
subsidiaries. Awards may be made in the form of stock options, stock purchase rights, restricted stock, restricted stock units,
performance shares, performance units, stock appreciation rights, dividend equivalents, deferred share units or other stock-
based awards. As of December 31, 2022, there were 8.6 million shares authorized under the Plans. The Company generally
issues authorized but previously unissued shares to satisfy stock option exercises and stock award vestings.

For the years ended December 31, 2022, 2021 and 2020, the Company recognized total stock-based compensation expense
within other operating expenses, net of $34.3 million, $25.4 million and $14.5 million, and a net tax benefit relating to stock-
based compensation expense of $4.2 million, $2.2 million and $2.0 million, respectively.

Stock options

Stock options expire ten years after the grant date and generally become exercisable over a three-year period or less, based on
continued employment, with annual vesting. The exercise price of a stock option is determined based upon the fair value of the
common stock at the time of each grant. Participants have no stockholder rights until the time of exercise.

The following table reflects stock option activity under the Plans:

‘Weighted-
average
‘Weighted- remaining Aggregate
Number of stock average contractual intrinsic value
options exercise price term (in years) (in millions)

Outstanding at January 1, 2022 3,290,543 % 24.22

Granted — —

Exercised (1,031,893) 23.41

Forfeited and expired (52,290) 24.35
Outstanding at December 31, 2022 2,206,360 $ 24.60 54 % 15.9
Exercisable at December 31, 2022 1,880,396 $ 24.89 51 % 13.0
Expected to vest after December 31, 2022 325964 $ 22.94 7.1 % 2.9

As of December 31, 2022, the Company had unrecognized stock-based compensation expense related to non-vested stock
options of approximately $0.1 million, which will be recognized over a weighted-average period of 0.1 years.

Year ended December 31,
in millions 2022 2021 2020
Total intrinsic value of stock options exercised 3 78 $ 23 8 0.3

Restricted stock

Non-vested restricted stock relates to awards for members of the Company’s Board of Directors which vest over 12 months.
The grant date fair value of restricted stock is based on the market price of the common stock on that date. Non-vested shares of
restricted stock may not be sold or transferred and are subject to forfeiture until vesting. Both vested and non-vested shares of
restricted stock are included in the Company’s shares outstanding.

The following table reflects restricted stock activity under the Plans:

Number of restricted ‘Weighted-average

stock grant date fair value

Non-vested at January 1, 2022 23056 $ 24.29
Granted 22,191 29.75
Vested (26,727) 24.70
Forfeited — —
Non-vested at December 31, 2022 18,520 $ 30.24
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As of December 31, 2022, the Company had unrecognized stock-based compensation expense related to non-vested restricted
stock awards of approximately $0.2 million, which will be recognized over a weighted-average period of 0.3 years. The
weighted-average grant date fair value of granted restricted stock was $24.29 and $13.91 in 2021 and 2020, respectively.

Restricted stock units ("RSUs")

RSUs awarded to employees generally vest in three equal annual installments, subject to continued employment. Each RSU
converts into one share of Univar Solutions common stock on the applicable vesting date. RSUs may not be sold, pledged or
otherwise transferred until they vest and are subject to forfeiture. The grant date fair value is based on the market price of
Univar Solutions stock on that date.

The following table reflects RSU activity under the Plans:
Number of Restricted ‘Weighted-average

Stock Units grant date fair value

Non-vested at January 1, 2022 1,553,491 § 21.61
Granted 827,056 28.62
Vested (805,585) 22.13
Forfeited (118,560) 23.04
Non-vested at December 31, 2022 1,456,402 § 25.18

As of December 31, 2022, the Company had unrecognized stock-based compensation expense related to non-vested RSU
awards of approximately $12.8 million, which will be recognized over a weighted-average period of 1.0 years. The weighted-
average grant date fair value of granted RSU awards was $21.66 and $21.29 in 2021 and 2020, respectively.

Performance-based restricted stock units ("PRSUs")

The Company awards performance-based shares to certain employees. These awards vest upon the passage of time and the
achievement of performance conditions, which is generally over a three year period. The Company reviews progress toward the
attainment of the performance conditions each quarter during the vesting period. When it is probable the minimum performance
conditions for the award will be achieved, the Company begins recognizing the expense equal to the proportionate share of the
total fair value. The total expense recognized over the duration of performance awards will equal the grant date fair value
multiplied by the number of shares ultimately awarded based on the level of attainment of the performance conditions.

For grants with market conditions, the fair value is determined on the grant date by using a Monte Carlo simulation model, with
a duration of three years. The PRSUs awarded may be subject to a downward or upward adjustment depending on the total
stockholder return achieved by the Company during the particular performance period relative to the total stockholder return
ranking among peer companies as specified in the respective PRSU award agreement. The total expense recognized over the
duration of the award is not adjusted based on the level of attainment of the market conditions.

The following table reflects PRSU activity under the Plans:

Number of
Performance-Based ‘Weighted-average

Restricted Stock Units  grant date fair value

Non-vested at January 1, 2022 709,260 $ 21.77
Granted 243,750 27.94
Vested (409,870) 2281
Forfeited (13,950) 21.46
Non-vested at December 31, 2022 529,190 § 23.82

As of December 31, 2022, the Company had unrecognized stock-based compensation expense related to non-vested PRSU
awards of approximately $7.7 million, which will be recognized over a weighted-average period of 1.5 years.

Fair value
Year ended December 31,
in_millions 2022 2021 2020
Fair value of restricted stock, RSUs and PRSUs vested $ 40.1 $ 96 § 9.2

Employee stock purchase plan

The Univar Solutions Inc. Employee Stock Purchase Plan, or ESPP, authorizing the issuance of up to 2.0 million shares of the
Company’s common stock allows qualified participants to purchase the Company’s common stock at 95% of its market price
during the last day of two offering periods in each calendar year. The first offering period is January through June, and the
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second from July through December. As of December 31, 2022, the total number of shares issued under the plan for the two
offering periods in 2022 was 60,942 shares.

Stock-based compensation fair value assumptions

The fair value of the Company’s stock that is factored into the fair value of stock options and utilized for restricted stock, RSUs
and PRSUs with internally developed performance conditions is based on the grant date closing price on the New York Stock
Exchange.

The Company uses a Monte Carlo simulation to calculate the fair value of PRSUs with market conditions. The weighted
average grant date fair value of PRSUs with market conditions was $27.94 and $20.36 for the years ended December 31, 2022
and 2021, respectively. The weighted-average assumptions under the Monte Carlo simulation model were as follows:

Year ended December 31,

2022 2021
Risk-free interest rate (1 1.6 % 0.3 %
Expected dividend vield — —
Expected volatility @ 517 % 53.8%

(1) The risk-free interest rate was based on the US Treasury yield for a period in years equal to the remaining performance period from date of grant.
(2) The expected volatility for each grant was determined based on the historical weekly stock price returns of the Company’s common stock over a period
equal to the remaining term of the performance period from the date of grant.

The Company uses the Black-Scholes-Merton option valuation model to calculate the fair value of stock options granted. No
stock options were granted in 2021 or 2022. The weighted-average grant date fair value of stock options was $6.17 for the year
ended December 31, 2020. The weighted-average assumptions used under the Black-Scholes-Merton option valuation model
were as follows:

Year ended
December 31, 2020
Risk-free interest rate (1 1.4 %
Expected dividend yield —
Expected volatility @) 244 %
Expected term (years) @ 6.0

(1) The risk-free interest rate was based on the US Treasury yield for a term consistent with the expected term of the stock options at the time of grant.

(2) As the Company did not have sufficient historical volatility data, the expected volatility was based on the average historical data of a peer group of
public companies over a period equal to the expected term of the stock options.

(3) As the Company did not have sufficient historical exercise data under the Plans, the expected term was based on the average of the vesting period of
each tranche and the original contract term of 10 years.

15. Fair value measurements

The Company classifies its financial instruments according to the fair value hierarchy described in “Note 2: Significant
accounting policies.”

Items measured at fair value on a recurring basis

The following table is a reconciliation of recurring fair value measurements that use significant unobservable inputs (Level 3),
which consisted of the warrant liability related to the Nexeo acquisition and Techi Chem acquisition contingent consideration
liabilities:

‘Warrant Liability Contingent Consideration

(in millions) 2021 2020 2021 2020
Fair value as of January 1 $ 338 § 330 $ 22 % —
Additions — — — 2.2
Fair value adjustments (33.8) 0.8 — —
Foreign exchange — — 0.1 —
Transfers out of Level 3 — — 23 —
Fair value as of December 31 3 — 3 338 § — 3 2.2

In conjunction with the Nexeo acquisition in 2019, the Company assumed warrants that were converted into the right to receive,
upon exercise, approximately 7.6 million shares of the Company's common stock. During 2021, a portion of the outstanding
warrants were exercised at a price of $27.80, resulting in the issuance of 973,717 shares of common stock and the receipt of
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$27.1 million in cash proceeds. All remaining warrants expired on June 9, 2021, resulting in the write-off of the warrants' fair
value within other income (expense), net in the consolidated statements of operations.

As the performance period for the Techi Chem contingent consideration ended in 2021, and inputs to the liability were no
longer unobservable, the Company no longer considered the balance a Level 3 classification.

16. Derivatives
Foreign currency derivatives

The Company uses forward currency contracts to hedge earnings from the effects of foreign exchange rates relating to certain
of the Company’s intercompany and third-party receivables and payables denominated in foreign currencies. These derivative
imstruments are not formally designated as cash flow hedges by the Company and the terms of these instruments range from one
to three months.

Interest rate swap contracts

The objective of the Company's designated interest rate swap contracts is to offset the variability of cash flows in LIBOR and
SOFR indexed debt interest payments attributable to changes in the benchmark interest rates related to the Term B-6 Loan
(previously the Term B-3 Loan) and a portion of debt outstanding under the Senior ABL Facility (previously the North
American ABL Facility).

In June 2021, the Company executed two interest rate swap contracts, both effective June 30, 2023, to replace existing interest
rate swap contracts with maturities occurring between June 2023 and June 2024. These interest rate swap contracts contain an
initial aggregate notional value of $250.0 million from June 2023 to June 2024 that increases to an aggregate notional value of
$500.0 million from June 2024 to May 2028.

The Company also uses undesignated interest rate swap contracts to manage interest rate variability.
Cross currency swap contracts

Cross currency swap contracts are used to effectively convert the Term B-5 Loan’s principal amount of floating rate US dollar
denominated debt, including interest payments, to fixed-rate Furo denominated debt. The cross currency swap contracts mature
in November 2024 and approximately 95% of the contracts are designated as a cash flow hedge.

The Company also uses undesignated cross currency swap contracts to manage interest rate variability and mitigate foreign
exchange exposure.

Notional amounts and fair value of derivative instruments

The following table presents the notional amounts of the Company’s outstanding derivative instruments by type:

December 31,

(in millions) 2022 2021
Designated Derivatives:
Interest rate swap contracts $ 6500 §$ 650.0
Cross currency swap contracts 381.0 381.0
Undesignated Derivatives:
Foreign currency derivatives $ 1492 % 179.0
Interest rate swap contracts 100.0 100.0
Cross currency swap contracts 19.0 19.0

The following table presents the pre-tax gains (losses) recognized in accumulated other comprehensive loss related to
designated derivative instruments:

Amount of gain (loss} recognized in accumulated other
comprehensive loss Amount of gain (loss) to be
. . reclassified to consolidated
Year ended December 31, statement of operations
in millions 2022 2021 2020 within the next 12 months

Effect of derivative instruments designated and
qualifying as cash flow hedges:

Interest rate swap contracts 3 700 § 47 $ 315 § 19.0
Cross currency swap contracts 71.7 357 (34.9) 19.7
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The following table presents the pre-tax effects of derivative instruments on the consolidated statements of operations:

{in millions)

Year ended December 31,

Total amounts per Consolidated Statements

of Operations

Effect of derivative instruments designated
and aualifving as cash flow hedges:

Interest rate swap contracts

Cross currency swap contracts

Effect of undesignated derivatives:

Foreign currency derivatives

Interest rate swap contracts

2022 2021 2020

Interest Other income Interest Other income Interest Other income
expense (expense), net expense (expense), net expense (expense), net

$  (107.2) § 265 § (1015 % 1104 $ (1145 $  (61.0)
$ (0.1) § — % (179 % — $ (129 % —
8.4 21.9 1.2 27.4 35 (31.8)

$ — 3 2.3) $ — % 28 $ — $ 32
— 5.6 — 1.2 — (6.3)

— 3.6 — 1.8 — 1.7

Cross currency swap contracts

The following table presents the Company’s gross assets and liabilities measured on a recurring basis and classified as Level 2
within the fair value hierarchy:

in millions
Designated Derivatives:

Cross currency swap
contracts

Cross currency swap
contracts

Interest rate swap
contracts

Interest rate swap
contracts

Derivative Assets

Derivative Liabilities

December 31,

December 31,

Total designated derivatives

Undesignated Derivatives:

Foreign currency
contracts

Cross currency swap
contracts

Cross currency swap
contracts

Interest rate swap
contracts

Interest rate swap
contracts

Total undesignated derivatives

Total derivatives

Balance Sheet Classification 2022 2021 Balance Sheet Classification 2022 2021
Prepaid expenses and
other current assets $ 197 § 2.8 Other accrued expenses  § — % —
Other long-term
Other assets 354 — liabilities — 12.7
Prepaid expenses and
other current assets 19.0 —  Other accrued expenses — 8.1
Other long-term
Other assets 352 — liabilities — 7.8
$ 1093 § 2.8 5 — § 2806
Prepaid expenses and
other current assets 3 — 3 1.8 Other accrued expenses  $ 09 § 0.8
Prepaid expenses and
other current assets 1.0 0.1 Other accrued expenses — —
Other long-term
Other assets 1.8 — liabilities — 0.6
Prepaid expenses and
other current assets 2.7 —  Other accrued expenses — 1.7
Other long-term
Other assets 0.5 — liabilities — 1.1
$ 60 § 1.9 $ 09 8§ 4.2
$ 1153 $ 47 $ 09 5 328
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17. Accumulated other comprehensive loss

The following table presents the changes in accumulated other comprehensive loss by component, net of tax:

Defined benefit Currency

in millions Cash flow hed pension translation Total AOCI
Balance as of January 1, 2020 $ (154) § (1.0) $ (362.9) $ (379.3)

Other comprehensive (loss) income before

reclassifications () (45.6) 20.3 (10.7) (36.0)

Amounts reclassified from accumulated other

comprehensive loss 28.3 (0.1) — 28.2
Net current period other comprehensive (loss) income (17.3) 20.2 (10.7) (7.8)
Balance as of December 31, 2020 $ 327) § 192 § (373.6) $ (387.1)

Other comprehensive income (loss) before

reclassifications 29.8 04 (13.1) 17.1

Amounts reclassified from accumulated other

comprehensive loss (7.9) 2.9 — (10.8)

Amounts reclassified related to dispositions @ — — 18.1 18.1
Net current period other comprehensive income (loss) 21.9 2.5) 5.0 244
Balance as of December 31, 2021 $ (10.8) $ 167 § (368.6) $ 362.7)

Other comprehensive income (loss) before

reclassifications 105.5 — (64.4) 41.1

Amounts reclassified from accumulated other

comprehensive loss (22.5) (0.6) — (23.1)
Net current period other comprehensive income (loss) 83.0 (0.6) (64.4) 18.0
Balance as of December 31, 2022 5 722 8§ 16.1 § (433.0) $ 344.7)

Defined benefit pension includes a $25.0 million pre-tax adjustment related to a plan amendment for the UK Plan.
In conjunction with the sale of the Distrupol business, the Company released the associated cumulative foreign currency translation losses and included
the release as part of the net gain on sale of business.

Iy
@

The following table is a summary of the amounts reclassified from accumulated other comprehensive loss to net income:

Statement of Operations Year ended December 31,

(in millions)y Classification 20220 20210 20200
Amortization of defined benefit pension items:
Prior service credit Other income (expense), net  $ 07 % 35 § 0.1)
Tax expense Income tax expense 0.1 0.6 —
Net of tax (0.6) 2.9 ©0.1)
Cash flow hedges:
I[nterest rate swap contracts Interest expense 0.1 17.9 12.9
Cross-currency swap contracts Interest expense and other (30.3) (28.6) 283
income (expense), net
Tax expense (benefit) Income tax expense 7.7 2.8 (12.9)
Net of tax (22.5) (7.9) 28.3
Total reclassifications for the period, net of tax $ (23.1) § (10.8) § 28.2

Amounts in parentheses represent income in the consolidated statements of operations.

1y
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18. Commitments and contingencies

Litigation

In the ordinary course of business, the Company is subject to pending or threatened claims, lawsuits, regulatory matters and
administrative proceedings from time to time. Where appropriate the Company has recorded provisions in the consolidated

financial statements for these matters. The liabilities for injuries to persons or property are in some instances covered by
liability insurance, subject to various deductibles and self-insured retentions.

Other than as disclosed, the Company is not aware of any claims, lawsuits, regulatory matters or administrative proceedings,
pending or threatened, that are likely to have a material effect on its overall financial position, results of operations, or cash
flows. However, the Company cannot predict the outcome of any present or future claims or litigation or the potential for future
claims or litigation and adverse developments could negatively impact earnings or cash flows in a particular future period.

Asbestos Claims

The Company is subject to liabilities from claims alleging personal injury from exposure to asbestos. The claims result
primarily from an indemnification obligation related to Univar Solutions USA Inc.’s (“Univar”) 1986 purchase of McKesson
Chemical Company from McKesson Corporation (“McKesson™). Univar is pursuing insurance coverage for certain matters
under McKesson's historical insurance coverage to partially offset the impact of any fees, settlements, or judgments that Univar
is obligated to pay because of its obligation to McKesson. As of December 31, 2022, there were approximately 232 asbestos-
related cases for which Univar has the obligation to defend and indemnify; however, this number tends to fluctuate up and
down over time. Historically, the vast majority of these asbestos cases have been dismissed without payment or with a nominal
payment. While the Company is unable to predict the outcome of these matters, it does not believe, based upon currently
available facts, that the ultimate resolution of any of these matters will have a material effect on its overall financial position,
results of operations or cash flows.

Unclaimed Property Audit

The Company and its subsidiaries were the subject of an unclaimed property audit request issued by the State of Delaware in
2015. On June 29, 2022, the State of Delaware notified the Company that it was closing its examination with a $0 finding. On
September 13, 2022, the parties executed a confidential settlement agreement and release.

Canada Revenue Agency

In October 2022, the Company received notice from the Canada Revenue Agency ("CRA") proposing that certain historical
financing transactions between one of the Company's Canadian subsidiaries (Univar Canada Ltd.) and one of the Company's
US subsidiaries (Univar Holdco Canada LLC) should be recharacterized as equity and not debt for the 2015 and 2016 tax years.
The CRA has proposed that certain deductions claimed by the Canadian entity should be denied, resulting in additional tax due,
as well as penalties and interest on the unpaid tax. The proposed assessment against the Company, inclusive of interest and
penalties of Canadian Dollar ("C$") 22.0 million, totals C$51.0 million.

It is possible that the CRA might take a similar position in relation to two additional tax years (2017 and 2018), but the
Company has not received a proposal in relation to those years. The transactions that are being challenged by the CRA for 2015
and 2016 do not apply in periods after 2018.

The Company believes that the tax position previously taken was proper and it will defend itself as appropriate. The Company
has not recorded any liabilities in its consolidated financial statements for this matter, as it believes it is more likely than not
that the Company's position will be sustained.

Environmental

The Company is subject to various federal, state and local environmental laws and regulations that require environmental
assessment or remediation efforts (collectively “environmental remediation work™) and from time to time the Company
becomes aware of compliance matters regarding possible or alleged violations of these laws or regulations. For example, over
the years, the Company has been identified as a “potentially responsible party” (“PRP”) under the Comprehensive
Environmental Response, Compensation and Liability Act and/or similar state laws that impose liability for costs relating to
environmental remediation work at various sites. As a PRP, the Company may be required to pay a share of the costs of
investigation and cleanup of certain sites. The Company is currently engaged in environmental remediation work at
approximately 128 locations, some that are now or were previously Company-owned/occupied and some that were never
Company-owned/occupied (“non-owned sites™).

The Company’s environmental remediation work at some sites is being conducted pursuant to governmental proceedings or
investigations. At other sites, the Company, with appropriate state or federal agency oversight and approval, is conducting the
environmental remediation work voluntarily. The Company is currently undergoing remediation efforts or is in the process of
active review of the need for potential remediation efforts at approximately 107 current or formerly Company-owned/occupied
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sites. In addition, the Company may be liable as a PRP for a share of the clean-up of approximately 21 non-owned sites. These
non-owned sites are typically (a) locations of independent waste disposal or recycling operations with alleged or confirmed
contaminated soil and/or groundwater to which the Company may have shipped waste products or drums for re-conditioning, or
(b) contaminated non-owned sites near historical sites owned or operated by the Company or its predecessors from which
contamination is alleged to have arisen.

In determining the appropriate level of environmental liabilities, the Company considers several factors such as information
obtained from investigatory studies; the scope of remediation (including any changes over time); the interpretation, application
and enforcement of laws and regulations; changes in the costs of remediation programs; the development of alternative cleanup
technologies and methods; and the relative level of the Company’s involvement at various sites for which the Company is
allegedly associated. The level of annual expenditures for remedial, monitoring and investigatory activities will change in the
future as major components of planned remediation activities are completed and the scope, timing and costs of existing
activities are changed. Project lives, and therefore cash flows, may range from 2 to 30 years, depending on the specific site and
type of remediation project.

Although the Company believes that its accruals are adequate for environmental contingencies, it is possible, due to the
uncertainties noted above, that additional accruals could be required in the future that could have a material effect on the overall
financial position, results of operations or cash flows in a particular period.

Changes in total environmental liabilities, which were measured on an undiscounted basis, were as follows:

(in millions) 2022 2021

Environmental liabilities as of January 1 $ 88.1 $ 79.6
Revised obligation estimates 259 29.0
Payments 2.7 (20.3)
Foreign exchange 0.4) 0.2)

Environmental liabilities as of December 31 3 909 § 88.1

December 31,

(in millions) Balance Sheet Classification 2022 2021
Current environmental liabilities Other accrued expenses $ 365 § 393
Long-term environmental liabilities Other long-term liabilities 54.4 48.8

As of December 31, 2022, receivables for insurance recoveries of $6.7 million and $9.3 million were recorded within prepaid
expenses and other current assets and other assets, respectively, in the consolidated balance sheets. No receivables for insurance
recoveries were recorded as of December 31, 2021. Insurance recoveries of $16.7 million were recorded within warehousing,
selling and administrative expenses in the consolidated statements of operations for the year ended December 31, 2022.

The Company manages estimated cash flows by project. These estimates are subject to change if there are modifications to the
scope of the remediation plan or if other factors, either external or internal, change the timing of the remediation activities. The
Company periodically reviews the status of all existing or potential environmental liabilities and adjusts its accruals based on
all available, relevant information. Based on current estimates, the expected payments for environmental remediation for the
next five years and thereafter at December 31, 2022 were as follows:

in millions

2023 $ 36.5
2024 12.4
2025 6.9
2026 53
2027 4.5
Thereafter 253
Total $ 90.9
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19. Leasing

The Company leases certain warchouses and distribution centers, office space, transportation equipment and other machinery
and equipment. The majority of the leases have remaining terms of 1 to 8 years. The lease agreements do not contain any
material residual value guarantees or material restrictive covenants. The Company subleases certain facilities to third parties.

(in millions)
Assets
Operating lease assets
Finance lease assets
Total lease assets
Liabilities
Current liabilities:
Current portion of operating lease liabilities
Current portion of finance lease liabilities
Noncurrent liabilities:
Operating lease liabilities
Finance lease liabilities

Total lease liabilities
()]

December 31,

Balance Sheet Classification 2022 2021

Other assets $ 2007 § 164.3
Property, plant and equipment, net @ 107.4 102.1

$ 308.1 % 266.4
Other accrued expenses $ 430 §$ 45.7
Current portion of long-term debt 249 27.5
Other long-term liabilities 164.4 125.5
Long-term debt 794 74.4

$ 3117 % 273.1

Finance lease right-of-use assets are recorded net of accumulated depreciation of $61.6 million and $75.8 million as of December 31, 2022 and 2021,

respectively.
Lease cost
in millions Year ended December 31, 2022 Year ended December 31, 2021 Year ended December 31, 2020
Statement of Operations Operating  Finance Operating  Finance Operating  Finance
Classification Leases Leases Total Leases Leases Total Leases Leases Total
Cost of goods sold
(exclusive of
depreciation) $ 226 3 — $§ 226 8 226 § — $ 226 $ 188 § — § 188
Outbound freight and
handling 0.6 — 6.6 0.6 — 6.6 6.1 — 6.1
Warchousing, selling
and administrative 27.6 — 27.6 283 — 28.3 32.7 — 327
Depreciation — 26.6 26.6 — 26.4 264 — 24.9 24.9
Interest expense — 38 3.8 — 3.7 3.7 — 34 34
Total gross lease
component costs $ 568 § 304 8§72 § 575 § 301 876 § 576 § 283 85.9
Variable lease costs 1.2 1.7 0.9
Short-term lease costs 1.7 6.7 257
Total gross lease costs 96.1 96.0 112.5
Less: sublease income 0.9 2.1 2.5
Total net lease costs $ 952 $ 939 $ 110.0
Maturity of lease liabilities
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in millions Operating Leases  Finance Leases Total

2023 $ 532 % 287 $ 81.9
2024 395 25.2 64.7
2025 30.6 23.2 53.8
2026 27.0 20.0 47.0
2027 22.5 11.5 34.0
2028 and after 93.1 6.3 99.4
Total lease payments 265.9 114.9 380.8
Less: interest 58.5 10.6 69.1
Present value of lease liabilities b 2074 $ 1043 § 311.7

Lease term and discount rate
December 31,

(in millions) 2022 2021
Weighted-average remaining lease term (years)

Operating leases 8.3 6.7

Finance leases 6.3 6.5
Weighted-average discount rate

Operating leases 4.91 % 399 %

Finance leases 4.29 % 359 %

Other information
Year ended December 31,

in millions) 2022 2021 2020
Cash paid for amounts included in the measurement of lease liabilities
Operating cash flows from operating leases $ 574 $ 575 $ 57.1
Operating cash flows from finance leases 3.8 36 34
Financing cash flows from finance leases 29.5 27.6 24.3

Sale-leaseback transaction

During 2020, the Company recognized a net gain of $14.4 million associated with a sale-leaseback agreement related to a real
estate property. The Company intends to lease the property for a period of 15 years and has classified the agreement as an
operating lease.

20. Segments

The Company’s operations are structured into four reportable segments that represent the geographic areas under which it
operates and manages the business. Management, including the Chief Operating Decision Maker, monitors the operating results
of its reportable segments separately for the purpose of making decisions about resource allocation and performance
assessment. Management evaluates the performance of its reportable segments on the basis of Adjusted EBITDA. Adjusted
EBITDA is defined as the sum of consolidated net income; depreciation; amortization; net interest expense; income tax
expense; impairment charges; (gain) loss on sale of business; other operating expenses, net and other income (expense), net (for
both, see “Note 8: Supplemental financial information”). For 2020, Adjusted EBITDA also included an adjustment to remove a
Brazil VAT charge.

Transfer prices between reportable segments are set on an arms-length basis in a similar manner to transactions with third
parties. Corporate operating expenses that directly benefit segments have been allocated to the reportable segments. Allocable
operating expenses are identified through a review process by management. The allocable operating expenses are assigned to
the reportable segments on a basis that reasonably approximates the use of services, which is generally measured based on a
weighted distribution of margin, asset, headcount or time spent.

81

28.07.2024 kil 03:20 Brgnngysundregistrene Side 99 av 129



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918821015

Financial information for the Company’s reportable segments was as follows:

Other/

in millions USA EMEA Canada LATAM Eliminations® Consolidated
Net sales
Year ended December 31, 2022
External customers $ 75335 § 20647 $ 1,1205 $§ 7566 $ — $114753
Inter-segment 129.5 10.6 10.5 0.5 (151.1) —
Net sales $ 7.663.0 § 2,0753 8§ 11,1310 § 7571 8  (151.1) $ 11,4753
Year ended December 31, 2021
External customers $ 60240 § 1,971.1 $ 9300 § 6104 § — § 9,5355
Inter-segment 92.1 4.3 44 0.7 (101.5) —
Net sales $ 61161 § 19754 § 9344 § 6111 §  (101.5) § 19,5355
Year ended December 31, 2020
External customers $ 50062 §$§ 1,697.1 $ L1107 § 4510 $ — § 8,265.0
Inter-segment 81.2 31 2.5 — (86.8) —
Net sales $ 50874 § 11,7002 $ 1,113.2 § 4510 § (86.8) § 8,265.0

(1y Other/Eliminations represents the elimination of intersegment transactions.

VYear ended December 31,

(in millions) 2022 2021 2020
Adjusted EBITDA
USA $ 7093 § 4982 § 303.2
EMEA 176.6 170.6 1427
Canada 119.7 104.2 89.7
LATAM 63.0 56.9 43.0
Other/Eliminations @ 22.7) (322) (32.8)
Consolidated $ 1,0459 § 7977 $ 635.8

(1) Other/Eliminations represents unallocated corporate costs consisting of items specifically related to parent company operations that do not directly
benefit segments, either individually or collectively.

December 31,

in millions 2022 2021
Long-lived assets
USA $ 788.6 % 781.5
EMEA 191.9 191.2
Canada 173.4 153.3
LATAM 46.2 38.7
Other 55.6 30.6
Consolidated $ 1,255.7 §$ 1,195.3

(1) Long-lived assets consist of property, plant and equipment, net and operating lease assets.
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The following table is a reconciliation of net income to Adjusted EBITDA for the years ended December 31, 2022, 2021 and
2020:

Year ended December 31,

in millions) 2022 2021 2020

Net income $ 5453 $ 4606 $ 52.9
Depreciation 131.7 150.9 162.9
Amortization 48.2 52.5 60.0
[nterest expense, net 102.9 97.2 112.4
Income tax expense 2109 124.6 6.1

EBITDA 1,039.0 885.8 394.3
Other operating expenses, net 32.8 107.5 89.4
Other (income) expense, net (26.5) (110.4) 61.0
Impairment charges 0.6 30 40.2
(Gain) loss on sale of business — (88.2) 50.6
Brazil VAT charge — — 0.3

Adjusted EBITDA $ 1,0459 § 7917 % 635.8

Business line information

The Company’s net sales from external customers primarily relate to its chemical distribution business. Other sales to external
customers primarily relate to services for collecting and arranging for the transportation of hazardous and non-hazardous waste.

Risks and Concentrations
No single customer accounted for 10% or more of net sales in any of the years presented.

The Company has portions of its labor force that are a part of collective bargaining agreements. A work stoppage or other
limitation on operations could occur as a result of disputes under existing collective bargaining agreements with labor unions or
government-based work counsels or in connection with negotiations of new collective bargaining agreements. As of
December 31, 2022, approximately 24% of the Company’s labor force is covered by a collective bargaining agreement. As of
December 31, 2022, approximately 1% of the Company’s labor force is covered by a collective bargaining agreement that will
expire within one year.

Other segment information

Information on total assets by segment is not disclosed, as the Company's Chief Operating Decision Maker does not evaluate
reportable segments using total asset information.

21. Subsequent events
Kale Kimya Agreement

In January 2023, the Company entered into an agreement to acquire Kale Kimya, a leading regional specialty chemical
distributor in Turkey, for cash consideration of €125 million, subject to closing adjustments, and contingent consideration of up
to €7 million. The transaction is expected to close in the second quarter of 2023.

ChemSol Group Acquisition

In February 2023, the Company acquired ChemSol Group, a leading ingredients and specialty chemical distributor in Central
America, for cash consideration of approximately $19 million, subject to closing adjustments, and contingent consideration of
up to $5 million.
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Schedule 11 - Valuation and qualifying accounts

Additions
Balance at Charged to Charged to
beginning of costs and other Balance at

(in millions) period expenses accounts Deductions end of period
Year ended December 31, 2022

Income tax valuation allowance $ 8.6 § 58 $ 14 s 03) $ 12.7
Year ended December 31, 2021

Income tax valuation allowance $ 199 § 07 § 03) % L7 s 8.6
Year ended December 31, 2020

Income tax valuation allowance $ 875 § 30 % 1.0 § (71.6) § 19.9
ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL

DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

As of December 31, 2022, we carried out an evaluation, under the supervision and with the participation of our management,
including our Chief Executive Officer ("CEO") and our Chief Financial Officer ("CFO"), of the effectiveness of the design and
operation of our disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the Securities Exchange
Act of 1934 as amended). Based upon that evaluation, our Chief Executive Officer and our Chief Financial Officer concluded
that our disclosure controls and procedures are designed at a reasonable assurance level and are effective to provide reasonable
assurance that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded,
processed, summarized, and reported within the time periods specified in the rules and forms of the Securities and Exchange
Commission (“SEC™), and that such information is accumulated and communicated to our management, including our CEO and
CFOQ, as appropriate, to allow timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting identified in management’s evaluation pursuant to Rules
13a-15(d) of the Exchange Act during the quarter ended December 31, 2022 that materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting for the
company. Internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of our financial reporting for external purposes in accordance with accounting principles generally accepted in the
United States of America. Internal control over financial reporting includes maintaining records that in reasonable detail
accurately and fairly reflect our transactions; providing reasonable assurance that transactions are recorded as necessary for
preparation of our financial statements; providing reasonable assurance that receipts and expenditures of company assets are
made in accordance with management authorization; and providing reasonable assurance that unauthorized acquisition, use, or
disposition of company assets that could have a material effect on our financial statements would be prevented or detected on a
timely basis. Because of its inherent limitations, internal control over financial reporting is not intended to provide absolute
assurance that a misstatement of our financial statements would be prevented or detected.

Management conducted an assessment of the effectiveness of the Company’s internal control over financial reporting based on
the criteria set forth in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission (2013 framework). Based on the Company’s assessment, management has concluded that its internal
control over financial reporting was effective as of December 31, 2022 to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements in accordance with GAAP. The Company’s independent
registered public accounting firm, Ernst & Young LLP, has issued an audit report on the Company’s internal control over
financial reporting, which appears in Part II, Item 8 of this Annual Report on Form 10-K.

ITEM 9B. OTHER INFORMATION

None.

84

28.07.2024 kI 03:20 Brgnngysundregistrene Side 102 av 129



== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 918821015

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

None.
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PART 1l
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

All information required by this Item will be included in our Proxy Statement relating to our 2023 Annual Meeting of
Stockholders to be filed pursuant to Regulation 14A within 120 days after the end of the fiscal year ended December 31, 2022
(2023 Proxy Statement™) and is incorporated herein by reference.*

ITEM 11. EXECUTIVE COMPENSATION

All information required by this Item will be included in our 2023 Proxy Statement and is incorporated herein by reference.*

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAT OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

All information required by this Item will be included in our 2023 Proxy Statement and is incorporated herein by reference.®

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

All information required by this Item will be included in our 2023 Proxy Statement and is incorporated herein by reference.®

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

All information required by this Item will be included in our 2023 Proxy Statement and is incorporated herein by reference.®

*Except for information or data specifically incorporated herein by reference under Items 10 through 14, other information and
data appearing in our 2023 Proxy Statement are not deemed 1o be a part of this Annual Report on Form 10-K or deemed to be
filed with the SEC as part of this report.

PART 1V
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a)(1)(2) Financial Statements and Financial Statement Schedules

Reference is made to the information set forth in Part II, Item 8 of this Annual Report on Form 10-K, which information is
incorporated herein by reference.

(@)@3) Exhibits

Exhibit Number Exhibit Description

2.1 Agreement and Plan of Merger, dated September 17, 2018, by and among Nexeo, Univar, Pilates Merger
Sub I Corp and Pilates Merger Sub II LLC, incorporated by reference to Exhibit 2.1 to the Current
Report on Form 8-K of the Company, filed on September 18, 2018.

2.2 Purchase and Sale Agreement, by and among Nexeo Solutions, Inc., Neon Holdings, Inc. and Univar
Inc., dated as of February 8, 2019, incorporated by reference to Exhibit 2.1 to the Current Report on
Form 8-K of the Company filed on March 1, 2019.

3.1 Restated Third Amended and Restated Certificate of Incorporation of the Company, incorporated by
reference to Exhibit 3.1 to the Form 10-K of the Company filed on February 25, 2022.

32 Fourth Amended and Restated Bylaws of the Company effective May 6, 2021, incorporated by reference
to Exhibit 3.5 to the Form 10-Q of the Company filed on August 3, 2021.

4.1 Form of Common Stock Certificate, incorporated by reference to Exhibit 4.1 to the Registration
Staternent on Form $-1 of the Company, filed on June 8, 2015.

4.2 Description of Univar Solutions Inc. Securities registered pursuant to Section 12 of the Securities
Exchange Act of 1934, incorporated by reference to Exhibit 4.2 to the Form 10-K of the Company, filed
on February 25, 2022.

4.3 Indenture, dated as of November 22, 2019, between Univar Solutions USA Inc., Univar Solutions Inc.,
the guarantors listed on the signature pages thereto and U.S. Bank National Association, incorporated by
reference to Exhibit 4.1 to the Current Report on Form 8-K of the Company, filed on November 22,
2019.
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4.4 First Supplemental Indenture, dated as of November 22, 2019, between Univar Solutions USA Inc.,
Univar Solutions Inc., the guarantors listed on the signature pages thereto and U.S. Bank National
Association, incorporated by reference to Exhibit 4.2 to the Current Report on Form 8-K of the
Company filed on November 22, 2019.

|P
w

Form of 5.125% Senior Notes due 2027 (included in Exhibit 4.3 hereto), incorporated by reference to
Exhibit 4.3 to the Current Report on Form 8-K of the Company, filed on November 22, 2019.

Credit Agreement, dated as of July 1, 2015 between Univar USA Inc., Univar Inc., the several banks and
financial institutions from time to time party thereto and Bank of America, N.A., incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K of the Company, filed on July 7, 2015.

—
—_

—
[

First Amendment to Credit Agreement, dated as of January 19, 2017 between Univar USA Inc., Univar
Inc., the several banks and financial institutions from time to time party thereto and Bank of America,
N.A., incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of the Company,
filed on January 20, 2017.

Second Amendment to Credit Agreement, dated as of November 28, 2017 between Univar USA Inc.,
Univar Inc., the several banks and financial institutions from time to time party thereto and Bank of
America, N.A., incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of the
Company, filed November 29, 2017.

Third Amendment to Credit Agreement, dated as of February 23, 2019, between Univar USA Inc.,
Univar Inc., the several banks and financial institutions from time to time party thereto and Bank of
America, N.A., incorporated by reference to Exhibit 10.5 to the Form 10-K of the Company, filed on
February 25, 2020.

Fourth Amendment to Credit Agreement, dated as of February 28, 2019 between Univar USA Inc.,
Univar Inc., the several banks and financial institutions from time to time party thereto and Bank of
America, N.A., incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of the
Company, filed on March 1, 2019.

—
[o%]

—
<
B

—
wh

—
=

Fifth Amendment to Credit Agreement, dated November 22, 2019, between Univar Solutions USA Inc.,
Univar Solutions Inc., Univar Netherlands Holding B.V, the several banks and financial institutions from
time to time party thereto, Goldman Sachs Bank USA and Bank of America, N.A., to the Credit
Agreement dated July 1, 2015, between Univar Solutions USA Inc., Univar Solutions Inc., Univar
Netherlands Holding B.V., the several banks and financial institutions from time to time party thereto
and Bank of America, N.A., incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-
K of the Company, filed on November 22, 2019.

—
.

Sixth Amendment to Credit Agreement, dated June 3, 2021, between Univar Solutions USA Inc., Univar
Solutions Inc., Univar Netherlands Holding B. V., the several banks and financial institutions from time
to time party thereto, JPMorgan Chase Bank, N.A. and Bank of America, N.A., to the Credit Agreement
dated July 1, 2015, between Univar Solutions USA Inc., Univar Solutions Inc., Univar Netherlands
Holding B.V,, the several banks and financial institutions from time to time party thereto and Bank of
America, N.A., incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of the
Company, filed on June 9, 2021.

—
[e<]

Term Loan Guarantee and Collateral Agreement, dated as of July 1, 2015, made by Univar Inc., Univar
USA Inc. and the guarantors listed on the signature pages thereto in favor of Bank of America, N.A, as
collateral agent for the banks and other financial institutions that are parties to the Credit Agreement,
incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of the Company, filed on
July 7, 2015.

10.9 Amendment No. 1 to Term Loan Guarantee and Collateral Agreement, dated as of November 22, 2019,
made by Univar Solutions Inc., Univar Solutions USA Inc. and the guarantors listed on the signature
pages thereto in favor of Bank of America, N.A, as collateral agent, incorporated by reference to Exhibit
10.9 to the Form 10-K of the Company, filed on February 25, 2020.

10.10 Second Amended and Restated ABL Credit Agreement, dated as of October 27, 2022, by and among
Univar Solutions Inc. and certain of its subsidiaries, the several banks and financial institutions from
time to time party thereto and Bank of America, N.A., as administrative agent, incorporated by reference
to Exhibit 10.1 to the Current Report on Form 8-K of the Company, filed on October 31, 2022.

10.11%* Second Amended and Restated ABL Guarantee and Collateral Agreement, dated as of October 27, 2022,
made by the Company and certain of its Domestic Subsidiaries in favor of Bank of America, N.A, as
collateral agent.

10.12% Form of Director Indemnification Agreement, incorporated by reference to Exhibit 10.56 to the
Registration Statement on Form S-1 of the Company, filed on June 8, 2015.
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10.13+ Form of Employee Stock Option Agreement, incorporated by reference to Exhibit 10.34 to the
Registration Statement on Form S-1 of the Company, filed on August 14, 2014.

10.14+ 2014 Form of Employee Stock Option Agreement, incorporated by reference to Exhibit 10.62 to the
Registration Statement on Form S-1 of the Company, filed on May 26, 2015.

10.15% Form of Employee Stock Option Agreement for awards granted between June 23, 2015 and February 1,
2017, 2015 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.5 to the Registration
Statement on Form S-8 of the Company, filed on June 23, 2015.

10.16% Form of Employee Stock Option Agreement for awards granted after February 1, 2017, 2015 Omnibus
Equity Incentive Plan, incorporated by reference to Exhibit 10.67 to the Form 10-K of the Company
filed on February 28, 2017.

10.17+ Form of Employee Stock Option Agreement for awards granted after April 13, 2017, 2015 Omnibus

Equity Incentive Plan, incorporated by reference to Exhibit 10.1 to the Form 10-Q of the Company filed
on May 5, 2017.

10.18+ Form of Employee Stock Option Agreement, 2017 Omnibus Equity Incentive Plan, incorporated by
reference to Exhibit 10.3 to the Form 10-Q of the Company filed on May 5, 2017.

10.19% Form of Employee Stock Option Agreement for awards granted on or after February 7, 2018, 2017
Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.2 to the Form 10-Q of the
Company, filed on May 10, 2018.

10.20% Stock Option Agreement, dated as of February 7, 2018, by and between Univar Inc. and Stephen D.
Newlin. 2017 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.3 to the Form 10-
Q of the Company, filed on May 10, 2018.

10.21% Form of Employee Stock Option Agreement for awards granted on or after February 6, 2019, 2017
Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.4 to the Form 10-Q of the
Company, filed on May 9, 2019.

10.227 Form of Employee Stock Option Agreement for awards granted on or after February 21, 2020, 2017
Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.23 to the Form 10-K of the
Company, filed on February 25, 2020.

10.23% Form of Employee Stock Option Agreement for awards granted on or after June 26, 2020, 2020
Omnibus Incentive Plan, incorporated by reference to Exhibit 10.1 to the Form 10-Q of the Company,
filed on August 7, 2020.

10.24+ Form of Employee Restricted Stock Unit Agreement for awards granted on or after February 21, 2020,

2017 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.31 to the Form 10-K of
the Company, filed on February 25, 2020.

10.25% Form of Employee Restricted Stock Unit Agreement for awards granted on or after June 26, 2020, 2020
Omnibus Incentive Plan, incorporated by reference to Exhibit 10.2 to the Form 10-Q of the Company,
filed on August 7, 2020.

10.267 Univar Solutions Supplemental Savings Plan (previously named Univar USA Inc. Supplemental Valued

Investment Plan), effective June 1, 2017, incorporated by reference to Exhibit 10.32 to the Form 10-K of
the Company, filed on February 25, 2020.

10.27% First Amendment to the Univar Solutions Supplemental Savings Plan, dated October 9, 2018,
incorporated by reference to Exhibit 10.33 to the Form 10-K of the Company, filed on February 25,
2020.

10.28+ Second Amendment to the Univar Solutions Supplemental Savings Plan, dated December 30, 2019,
incorporated by reference to Exhibit 10.34 to the Form 10-K of the Company, filed on February 25,
2020.

10.287 Univar USA Inc. Supplemental Benefits Retirement Plan, dated as of July 1, 2004, incorporated by
reference to Exhibit 10.45 to the Registration Statement on Form S-1 of the Company, filed on August
14, 2014.

10.30% First Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of May 17, 2005,
incorporated by reference to Exhibit 10.30 to the Form 10-K of the Company, filed on March 3, 2016.
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1031+ Second Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of August 24, 2006,
incorporated by reference to Exhibit 10.31 to the Form 10-K of the Company, filed on March 3, 2016.

—
=
[
%

Third Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of June 11, 2007,
incorporated by reference to Exhibit 10.32 to the Form 10-K of the Company, filed on March 3, 2016.

\.

—
=
(5]
%

Fourth Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of December 6,
2007, incorporated by reference to Exhibit 10.46 to the Registration Statement on Form S-1 of the
Company, filed on August 14,2014,

,_.
e
[’
%

Fifth Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of December 6, 2007,
incorporated by reference to Exhibit 10.34 to the Form 10-K of the Company, filed on March 3, 2016.

10.35% Sixth Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of December 19,
2007, incorporated by reference to Exhibit 10.35 to the Form 10-K of the Company, filed on March 3,
2016.

10.36% Seventh Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of June 19, 2008,
incorporated by reference to Exhibit 10.36 to the Form 10-K of the Company, filed on March 3, 2016.

10.37% Eighth Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of December 23,
2008, incorporated by reference to Exhibit 10.37 to the Form 10-K of the Company, filed on March 3,
2016.

10.38% Ninth Amendment to the Univar USA Inc. Supplemental Retirement Plan, dated as of December 21,
2009, incorporated by reference to Exhibit 10.38 to the Form 10-K of the Company, filed on March 3,
2016.

10.39% Univar Inc. 2011 Stock Incentive Plan, effective as of March 28, 2011, incorporated by reference to
Exhibit 10.32 to the Registration Statement on Form S-1 of the Company, filed on August 14, 2014.

10.40% Amendment No. 1 to the Univar Inc. 2011 Stock Incentive Plan, dated as of November 30, 2012,
incorporated by reference to Exhibit 10.33 to the Registration Statement on Form S-1 of the Company,
filed on August 14, 2014.

1041+ Univar Inc. 2015 Omnibus Equity Incentive Plan is incorporated by reference to Exhibit 10.3 to the
Registration Statement on Form S-8 of the Company, filed June 23, 2015.

10.42% Univar Inc. 2017 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.6 to the Form
10-Q of the Company filed on May 5, 2017.

10.43+ First Amendment to Univar Inc. 2017 Omnibus Equity Incentive Plan dated as of December 6, 2019,
incorporated by reference to Exhibit 10.50 to the Form 10-K of the Company, filed on February 25,
2020.

10.44+ Univar Solutions Inc. 2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 4.5 to the
Registration Statement on Form S-8 of the Company, filed on May 7, 2020.

10.45+% Letter Agreement, by and between Nick Powell and Univar Inc., dated as of February 27, 2019,
incorporated by reference to Exhibit 5.1 to the Current Report on Form 8-K of the Company, filed on
March 1, 2019.

10.467 Letter Agreement between the Company and Nick Powell, incorporated by reference to Exhibit 10.1 to
the Form 10-Q of the Company, filed on September 17, 2021.

10.47+ Letter Agreement, by and between Nick Powell and Univar Solutions Inc., dated as of September 12,
2022, incorporated by reference to Exhibit 10.1 to the Current Report on Form 10-Q, filed on November
2,2022.

10.48*+ Form of Repayment Agreement, by and between Univar Solutions Inc. and Certain Executives.

10.49+ Letter Agreement between the Company and Jennifer MclIntyre, incorporated by reference to Exhibit
10.2 to the Form 10-Q of the Company, filed on November 2, 2021.

10.501 Form of Severance and Change in Control Agreement by and Between Univar Inc. and Certain

Executives, incorporated by reference to Exhibit 10.3 to the Form 10-Q of the Company, filed on
November 6, 2018.
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10.51% Severance and Change of Control Agreement, dated as of January 6, 2020, between the Company and
Nicholas W. Alexos, incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K of the
Company, filed on December 16, 2019.

10.52% Form of Severance and Change in Control Agreement by and Between Univar Solutions Inc. and Certain
Executives, incorporated by reference to Exhibit 10.1 to the Form 10-Q of the Company, filed on
November 5, 2020.

10.53% Amended and Restated Univar Solutions Inc. Employee Stock Purchase Plan, incorporated by reference
to Exhibit 10.51 to the Form 10-K of the Company, filed on February 25, 2021.

10.54+ First Amendment to Univar Solutions Inc. Employee Stock Purchase Plan dated as of December 6, 2019,
incorporated by reference to Exhibit 10.56 to the Form 10-K of the Company, filed on February 25,
2020.

10.55% Second Amendment to Univar Solutions Inc. Employee Stock Purchase Plan executed as of October 28,
2020, incorporated by reference to Exhibit 10.53 to the Form 10-K of the Company, filed on February
25, 2021.

10.56+ Form of Employee Performance Based Restricted Stock Unit Agreement for awards granted on or after
February 21, 2020, incorporated by reference to Exhibit 10.7 to the Form 10-Q of the Company, filed on
August 7, 2020.

10.57+ Form of Employee Performance Based Restricted Stock Unit Agreement for awards granted on or after
March 10, 2021, 2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 10.1 to the Form
10-Q of the Company, filed on May 10, 2021.

10.58+ Form of Director Deferred Share Unit Agreement for awards granted on or after February 7, 2018, 2017
Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.8 to the Form 10-Q of the
Company, filed on May 10, 2018.

10.59% Form of Director Deferred Share Unit Agreement for awards granted on or after February 7, 2019, 2017
Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.7 to the Form 10-Q of the
Company, filed on May 9, 2019.

10.60% Form of Director Deferred Share Unit Agreement for cash retainer granted on or after February 21,
2020, 2017 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.64 to the Form 10-
K of the Company, filed on February 25, 2020.

10.617 Form of Director Deferred Share Unit Agreement for equity awards granted on or after February 21,
2020, 2017 Omnibus Equity Incentive Plan, incorporated by reference to Exhibit 10.65 to the Form 10-
K of the Company, filed on February 25, 2020.

10.62+ Form of Director Deferred Share Unit Agreement for cash retainer granted on or after June 26, 2020,
2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 10.3 to the Form 10-Q of the
Company, filed on August 7, 2020.

10.63% Form of Director Deferred Share Unit Agreement for equity awards granted on or after June 26, 2020,
2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 10.4 to the Form 10-Q of the
Company, filed on August 7, 2020.

10.64+ Form of Director Restricted Stock Agreement for awards granted on or after June 26, 2020, 2020
Omnibus Incentive Plan, incorporated by reference to Exhibit 10.5 to the Form 10-Q of the Company,
filed on August 7, 2020.

10.65+ Form of Director Restricted Stock Unit Agreement for awards granted on or after June 26, 2020, 2020
Omnibus Incentive Plan, incorporated by reference to Exhibit 10.6 to the Form 10-Q of the Company,
filed on August 7, 2020.

—
[=
(=
A

Univar Inc. Omnibus Waiver regarding Whistleblower Protections, dated as of May 3, 2017,
incorporated by reference to Exhibit 10.8 to the Form 10-Q of the Company filed on May 5, 2017.

10.67+ Form of Indemnification Agreement by and Between Univar Solutions Inc. and Certain Executives,
incorporated by reference to Exhibit 10.2 to the Form 10-Q of the Company, filed on November 5, 2020.
10.68+ Form of Employee Restricted Stock Unit Agreement for awards granted on or after February 7, 2022,

2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 10.75 to the Form 10-K of the
Company, filed on February 25, 2020.
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10.69% Form of Employee Performance-Based Restricted Stock Unit Agreement for awards granted on or after
February 7, 2022, 2020 Omnibus Incentive Plan, incorporated by reference to Exhibit 10.76 to the Form
10-K of the Company, filed on February 25, 2022.

21.1% List of Subsidiaries
23.1* Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm
31.1* Certification of Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2% Certification of Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1%* Certification of Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
32.0%* Certification of Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
101.INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File
because its XBRL tags are embedded within the Inline XBRL document

101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

¥ Identifies each management compensation plan or arrangement.

* Filed herewith.

ok Furnished herewith.

ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.

Univar Solutions Inc.

By: /s/ NICHOLAS W. ALEXO0S
Nicholas W. Alexos, Executive Vice President and Chief Financial Officer

Dated February 22, 2023

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following
persons on behalf of the registrant and in the capacities and on the date indicated.

By: /s/ DAVID C. JUKES By: /s/ NICHOLAS W. ALEXOS
David C. Jukes, President and Chief Executive Officer Nicholas W. Alexos, Executive Vice President and Chief
(Principal Executive Officer) Financial Officer
(Principal Financial Officer and Principal Accounting
Officer)

By: /s/ CHRISTOPHER D. PAPPAS
Christopher D. Pappas, Chairman of the Board

By: /s/ JOAN BRACA By:/s/ MARK J. BYRNE
Joan Braca, Director Mark J. Byrne, Director
By: /s/ DANIEL P. DOHENY By: /s/ RICHARD P. FOX
Daniel P. Doheny, Director Richard P. Fox, Director
By: /s/ RHONDA GERMANY By: /sy VARUN LAROYIA
Rhonda Germany, Director Varun Laroyia, Director
By: /s/ STEPHEN D. NEWLIN By: /s/ KERRY PREETE
Stephen D. Newlin, Director Kerry Preete, Director

By: /s ROBERT L. WOOD
Robert L. Wood, Director
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Annual Meeting

The Annual Meeting of Stockholders (the “Annual
Meeting”} of Univar Seclutions Inc. ("Univar Solutions” or
the “Company”) will be held on Thursday, May 4, 2023, at
8:30 a.m. Central Time, in a virtual-only format. Notice of
the annual meeting and availability of proxy materials is
mailed to stockholders in March, along with instructions
for viewing proxy materials online. Stockholders may also
request printed copies of the proxy statement and annual
report by following the instructions included in the

proxy notice.

Common Stock

Univar Solutions common stock is listed on the New York
Stock Exchange (NYSE) under the ticker symbol: UNVR.

Corporate Headquarters

Univar Solutions Inc.

3075 Highland Parkway

Suite 200

Downers Grove, IL 60515-5560
T:+1 331-777-6000

Investor Inquiries and Financial Information

Copies of Univar Seolutions’ Form 10-K, 10-Q and 8-K
reports, amendments to those reports, as well as any
beneficial ownership reports of officers and directors filed
on Forms 3, 4 and 5 with the U.S. Securities and Exchange
Commission, are available at www.univarsolutions.com/
investors. Requests for paper copies at no charge and
other stockholder and security analyst inquiries should be
directed to:

Univar Solutions Inc.

Attn: Heather Kos, Investor Relations
3075 Highland Parkway

Suite 200

Downers Grove, IL 60515-5560

Tel: +1 844-632-1060

Email: ir@univarsolutions.com

Transfer Agent and Registrar

Questions regarding common shares and stockholder
accounts should be directed to Univar Solutions’ transfer
agent and registrar, EQ Shareowner Services. If your
Univar Solutions stock is held in a bank or brokerage

account, please contact your bank or broker for assistance.

Mailing addresses:

EQ Shareowner Services
P.O. Box 64874
St. Paul, MN 55164-0874

or
EQ Shareowner Services
1110 Centre Pointe Curve

Suite 101
Mendota Heights, MN 55120-4100

Website:

www.shareowneronline.com

Phone number:

+1 800-468-9716
+1 651-450-4064 (outside the U.S.)

Independent Registered
Public Accounting Firm

Ernst & Young LLP

28.07.2024 kI 03:20

Brgnngysundregistrene

Side 111 av 129



== Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918821015

\‘ UnivarSolutions

(rowingTogether

univarsolutions.com

© 2023 Univar Solutions Inc. All rights reserved. Univar, the
collaboration insignia, and other identified trademarks are the
property of Univar Sclutions Inc. or affiliated companies. All
other trademarks not owned by Univar Sclutions Inc. or affiliated
companies that appear in this material are the property of their
respective owners. 3336-23-CORP
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Statsautoriserte revisorer Foretaksregisteret: NO 976 389 387 MVA
Emst & Young AS TIf: +47 24 00 24 00
Building a better Stortorvet 7, 0155 Oslo WYY N0 ] .
working world Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

UAVHENGIG REVISORS BERETNING

Til generalforsamlingen i Univar Solutions AS
Konklusjon

Vi har revidert arsregnskapet for Univar Solutions AS som bestar av balanse per 31. desember 2022,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening cppfyller arsregnskapet gjeldende lovkrav og gir et retivisende bilde av selskapets
finansielle stilling per 31. desember 2022 og av dets resultater og kontantstrammer for regnskapsaret
avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har gjennomtart revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vére
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og International Code of Ethics for Professional Accountanis (inkludert
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har cverholdt vare evrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

@vrig informasjon

Gvrig informasjon omfatter informasjon i selskapets arsrapport bortsett fra arsregnskapet og den
tilharende revisjonsberetningen. Styret og daglig leder (ledelsen) er ansvarlig for den evrige
informasjonen. Var konklusjon om revisjonen av arsregnskapet dekker ikke den gvrige informasjonen, og
vi attesterer ikke den gvrige informasjonen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave 4 lese den evrige informasjonen med
det formal & vurdere cm arsberetningen inneholder de opplysninger som skal gis i henhold til gjeldende
lovkrav og hvorvidt det foreligger vesentlig inkonsistens mellom den avrige informasjonen og
arsregnskapet eller kunnskap vi har opparbeidet css under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon. Dersom vi konkluderer med at den gvrige infermasjonen inneholder
vesentlig feilinformasjon eller ikke inneholder de opplysninger secm skal gis i henhold til gjeldende lovkrav,
er vi palagt & rapportere det.

Penneo Dokumentnekkel: DQOUZ-14WZ27-DKL 3K-G2ZHNW-ENF2X-60H3C

Vi har ingenting & rapportere i sa henseende, cg vi mener at arsberetningen er konsistent med
arsregnskapet og inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll
som den finner nedvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

A member firm of Ernst & Young Global Limited
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EY

Building a better
working world

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken scm falge av misligheter eller feil, og &4 avgi en revisjonsberetning som inneholder
var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti for at en revisjon
utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjen kan skyldes
misligheter eller feil og er & anse som vesentlig dersom den enkeltvis eller samlet med rimelighet kan
forventes & pavirke de ekonomiske beslutningene som brukerne foretar p& grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utever vi prefesjonelt skjgnn og utviser profesjcnell
skepsis gjennom hele revisjcnen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller feil. Vi utformer og gjennomferer revisjonshandlinger for & handtere slike risikoer,
og innhenter revisjonsbevis som er tilstrekkelig og hensikismessig som grunnlag for var
konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir avdekket, er
hayere enn for feilinformasjon som skyldes feil, siden misligheter kan innebaere samarbeid,
forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av intern kontroll.

* opparbeider vi oss en forstaelse av den interne kontrollen som er relevant for revisjonen, for &
utforme revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

+ evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende notecpplysninger utarbeidet av ledelsen er rimelige.

o konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, cg, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape betydelig tvil om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfelgende
hendelser eller forhold kan imidlertid medfare at selskapet ikke kan fortsette driften.

+ evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en mate som gir et rettvisende bilde.

Penneo Dokumentnekkel: DQOUZ-14WZ27-DKL 3K-G2ZHNW-ENF2X-60H3C

Vi kommuniserer med styret blant annet om det planlagte omfanget av cg tidspunktet for
revisjonsarbeidet og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i den interne
kontrollen som vi avdekker gjennom revisjonen.

Andre forhold

Selskapets arsregnskap er avlagt etter utlepet av lovens frist for avieggelse av arsregnskap.

Oslo, 2. august 2023
ERNST & YOUNG AS

Revisjonsberetningen er signert elekironisk

Havard Norstrem
statsautorisert revisor

Uavhengig revisors beretning - Univar Solutions AS

A member firm of Ernst & Young Global Limited
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PENN30

Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

“Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Havard Norstram
Statsautorisert revisor

Pa vegne av: Ernst & Young AS
Serienummer: 9578-5997-4-227067
1P: 81.167.2xxxx00¢

2023-0802 14:26:51 UTC

Z bankID 0

Penneo Dokumentnekkel: DQOUZ-J4WZ7-DKL3K-G2ZHNW-ENF2X-60H3C

Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i  Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneoe-

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>. Dette garanterer at innholdet i

apprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra ~ dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering {hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - hitps://penneo.com/validator

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti
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Univar Solutions AS
Org.nr 918821015

Arsrapport for 2022

Arsberetning

Arsregnskap

- Resultatregnskap

- Balanse

- Kontantstremoppstilling
- Noter

Revisjonsberetning
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Arsberetning 2022

Virksomhet

Univar Solutions AS er et heleid datterselskap av UVX Scandinavia AB som eies av Univar Netherlands Holdings BY med hovedkontor i Rotterdam, Nederland. Det ultimate
morselskapet er Univar Solutions Inc. som er basert i Delaware i United States of America.

Selskapets hovedkontor ligger pd Troll&sen i Oppegérd, og er i hovedsak er et salgskontor. Selskapet holder lagervirksomhet for Univar Solution B.V.s produkter i
Fredrikstad og Fagerstrand.

Hovedvirksomheten i Norge er salg og distrubusjon av smeremidler , kiemikalier (hovedsakelig til vannbehandling) og lesemidler.

Viktige hendelser under aret
Vi hadde nok et &r med gode kommersielle resultater i 2022 drevet av ulike markedskrefier som krigen i Ukraina, hoye energipriser og redusert produkt tilgiengelighet i

noen nekkelmarkeder som sitronsyre, glyserin og fos. Sammen med generell hey prising innenfor lesningsmiddelportefalien bidrog dette til solide marginer. Den norske
kronen var relativt stabil i forhold til EUR over hele dret, noe som har stor betydning for Univar ettersom innkj@pspriser er stort sett i Euro mens salg skjer i Norske kroner.

Konsolidering av Fagerstrand-virksomheten til Fredrikstad ble fullfprt i tredje kvartal. Dette krevde betydelige investeringer og oppgradering av Fredrikstad eiendommen
inkludert oppgradering av anlegg, investeringer i hide eksisterende og nye lagertanker og oppgradering av eiendommens infrastruktur og lasteomrider. Dette har
muliggjori drifiskostnadsbesparelser og effekiivitet ved & operere pd én modernisert terminal.

Lagervirksomheten i Fagerstrand ble awviklet i Ippet av 2022 og eiendommen klargjort for salg. Eiendommen hle solgt til Circle K Norge i februar 2023

| september 2014 varslet Skatteverket om en revisjon av Univar Solutions AS, spesielt knyttet til omorganisering av konsernet og overgangen til Central Procurement and
Sales (CP&S) driftsmodell. | oktober 2022 motiok vi en endelig bestemmelse fra Skatteklagenemda. Vi fikk ikke medhold | saken og be ilagttilleggsskatt og renter pé
8.225.683 NOK for perioden 2012-2014.

Det heleide datterselskapet Kemetyl Norge Industri AS hle formelt avviklet i september 2022, Dette medferie store bevegelser i resultatregnskapet med et mottatt uthytte
pa 47,3 millioner kroner og et tap pd 47 4 millioner kroner ved salg av datterselskap. Tilsvarende var det store bevegelser i balansen mellom kortsiktig gjeld (selskapsintern
gjeld) og investering i datterselskap.

Fortsatt drift
Forutsetningen om fortsatt drift er lagt til grunn ved avleggelsen av drsregnskapet. Styret hekrefter at denne forutsetningen er til stede.

else for &rsr

Selskapets omseining ble pd NOK 97,1 milli 2022 sammenlignet med NOK 101,9 mill i 2021.

Samlet kontantstrem fra operasjonelle aktiviteter i selskapet var pa kr 33,8 mill i 2022. Drifisresultatet for selskapet endte pa kr 16,2 mill etter eksklusjon av tap ved salg av

datterselskap.
De samlede investeringene i selskapet i 2022 var pd kr 25,2 mill. Selskapets likviditetsheholdning var kr 1,8 mill per 31.12.22 sammenlignet med kr 1,2 mill i 2021,

Selskapets evne til egenfinansiering av investeringer er god.

Totalkapitalen var ved utgangen av dret kr 201,5 mill, sammenlignet med kr 273,4 mill &ret for. Selskapets egenkapital utgjorde kr 162,% mill per 31.12.2022.
Egenkapitalandelen pr. 31.12.2022 var 80,9%, sammenlignet med 59,7% per 31.12.2021. Etter styrets oppfaining er selskapets finansielle stilling god.

Styret mener at rsregnskapet gir et rettvisende bilde av Univar Solutions AS eiendeler og gjeld, finansielle stilling og resuliat.

Finansiell risiko

Selskapet er ikke eksponert for markeds-, kreditt- og likviditetsrisiko ut over det som felger av den ordinare forretningsdriften.

Miljg

Selskapet bruker energii form av sirém og damp. Var virksomhet genererer ogsd noe kiemisk avfall. Vi jobber kontinuerlig med mater & redusere var miljgp3virkning ved &
iverksette tiltak for 3 redusere energiforbruk og avfallsmengder. Helse, miljg og sikkerhet er en heyt prioritet i bedriften. Dette viser vi giennom vare styringssystemer, vare
dokumenterte prosedyrer for kjemikaliehdndtering, sikkerhet og oppleering.

Styringssystemer

Univar Solutions AS er sertifisert i henhold til 1SO-standardene ISO 9001 0g ISO 14001. Dette innebzerer;
- klart kommuniserte retningslinjer

- robuste skriftlige prosedyrer

- regelmessige interne revisjoner

- formelle ledelsesrapporteringsmater

- systemer for awiksrapporiering, kravhehandling, opplasring mm.

Vi har bestemt kvalitets- og miligmal der vi har fokus p3;

- redusert antall kredittnotater

- redusert antall hendelser, ulykker og ukentrollerte utslipp
- redusert energiforbruk

- effektiv behandling av kundeklager.
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Vare miljoforskrifter bygger pa folgende hovedpunkter:
Regelmessig og systematisk kartlegging av miljerisiko
Substitusjon

- Miljghensyn i alle beslutninger
Personlig miljgansvar i daglig virke

Miljgmal og fokusomréder
Baerekraftige produkter — vi prover hele tiden 3 tilby kundene mer beerekraftige alternativer til produkter som har sterst helse- og miljerisiko.
Miljemal leverander — leverandaerens milj@status skal inngd i evalueringen av leverandgrer for pd den maten & redusere produktenes miljgpdvirkning.
Miliem &l avfall - vi skal arbeide aktiv for & redusere avfallet.

Miliem &l transporter —vi skal arbeide aktivt for & redusere miligpavirkningen nér produktene transporteres.
Eliminering av ukontrollerte utslipp i miljoet er et globalt mél

Internrevisorer giennomferer lepende revisjoner og utferer jevnlig intern oppleering i kvalitetssystemene.
Lagring av kjiemikalier

Vi lagret i 2022 Univar Solutions BVs kjemikalier pd v3rt lager i Fredrikstad. Anlegget har kapasitet for tanklagring samt emballerte produkter i trommer, kanner og IBC-er.

1 vare interne styringssystem har vi retiningslinjer for forsvarlig oppbevaring av kiemikalier med hensyn til helse, milj¢ og sikkerhet. Disse prosedyrene sorget for at alle
produkier lagres, separeres og hindieres pd en méte slik at kjemiske reaksjoner unngds. | tillegg har tillatelse til lagring av brannfarlig gods fra DSB (Direktoratet for
Samfunnssikkerhet og Beredskap) egne kriterier for lagring. Informasjon om alle kjemikalier (SDS) er tilgjengelig i ERP systemet SAP.

Transport

Transport av Univar Solutions BVs kjemikalier inn til lager foregar med lastebiler, tankbiler og tankskip. Fra lager til kunde er det bil og tankbil som benyiies. Vi bruker
sertifiserte transportgrer med kompetanse for & utfere denne typen transport. En stor del av produktene er klassifisert som farlig gods og krever ADR- kompetanse av
sidforer og vart eget lagerpersonale.

Univar Solutions B.V. er ansvarlig for alle transportdokumenter som avsender og har derfor egen sikkerhetsradgiver i henhold til ADR-regelverket.

Arbeidsmiljo
Vi utferer regelmessig sikkerhetsinspeksjoner pa vare anlegg for & oppdage awik og for & iverksetie korrigerende og forebyggende tiltak.

Verneutstyr er tildelt alle operatorer og er pilagt & bruke for & uteve de ulike arbeidsoppgaver trygt
Arbeidsmiljget i selskapet anses tilfredsstillende.

Sykefravaer
Sykefraveeret var i 2022 pa 281 dagsverk som uigjer 3.93% av total arbeidstid. Det har ikke inntruffet ulykker eller skader pd personell i lepet av dret. Det var 33 ansatte i
selskapet ved utgangen av aret.

Oppleering

Univar Solutions AS mener at det er viktig & holde kunnskapen pa et heyt nivd, og vi gir kontinuerlig opplaring. Temaer for opplaring er blant annet brennbare stoffer, ADR-
regelverket, klassifisering og merking i henhold til CLP osv. Vi benytter eksterne og interne foredragsholdere og er opptatt av vare operaterer har et kunnskapsniva som
stér i forhold til det arbeid som utfares.

Likestilling

Selskapet har som mal & veaere en arbeidsplass der det rader full likestilling mellom kvinner og menn. Selskapet har i sine regler innarbeidet forholdet rundt likestilling, som
tar sikte p at det ikke forekommer forskjellshehandling grunnet i kignn i saker som for eksempel lonn, avansement og rekruttering.

Apenhetsioven

Univar Solutions AS er underlagt den nylig innferte Apenhetsloven om virksomheters dpenhet og arbeid med grunnleggende rettigheter og anstendige arbeidsforhold. For
yiterligere informasjon om selskapets aktiviteter knyttet til milje-, sosial- og styringsinitiativer, vennligst se den separate Environmental, Social and Governance (ESG}-
rapporten som er tilgjengelig pd konsernets nettside hitps://www.univarsolutions.com/esg-resources.

Andre rapporteringskrav

Det er tegnet forsikring for styrets medlemmer og daglig leder for deres mulige ansvar i forhindelse med potensielle seksmal fra tredjeparter mens de har sitiet i styret
eller som funksjonzer i selskapet. Forsikringsdekningen er 10 millioner dollar per skade, som ogsd er samlet forsikringssum per ar.

Resultatdisponering
Arets overskudd pa NOK 8.291.644 foreslds overfert til annen egenkapital.

DocuSigned by:

e

B51117EOBCB34A2 31/07/2023

Par Mikael Lindén
styremediem/daglig leder

DocuSigned by:
[—PML Bryant
31/07/2023

PeT SR EE

styreleder
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Resultatregnskap

Driftsinntekter Note
Salgsinntekt 2
Driftskostnader

Lennskostnad 3
Avskrivning 6,7
Annen driftskostnad

Sum driftskostnader
Driftsresultat

Finansinntekter og finanskostnader
Inntekt pa investering i datterselskap
Renteinntekt fra foretak i samme konsern
Annen finansinntekt

Annen finanskostnad

Nedskriving av finansielle eiendeler
Rentekostnad til foretak i samme konsern
Netto finansposter

[o TN - -

Ordinzert resultat fer skattekostnad
Skattekostnad pa ordingert resultat 5
Arsresultat

Overfaringer og disponeringer
Overfgringer annen egenkapital 13

2022
NOK

97,093,371

31,140,982
13,122,054
84,068,530

128,331,566

-31,238,194

47,355,317
1,596,884
5,016,407
2,764,627

0
85,095

51,118,885

19,880,691

11,589,047

8,291,644

8,291,644

2021
NOK

101,917,085

31,798,062
10,501,550
24,911,663

67,211,275

34,705,810

0
1,479,887
1,046,688
3,732,555

340,505
67,606

-1,614,091

33,091,718

7,361,541

25,730,178

25,730,178
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Balanse pr 31 Desember

2022 2021
NOK NOK
Anleggsmidler Note
Immaterielle eiendeler
Konsesjoner, patenter, lisenser, varemerker 8 7,765,038 11,652,882
Utsatt skattefordel 5 475,916 0
Goodwill 6 22,728,234 24,243,450
Sum immaterielle eiendeler 30,969,188 35,896,332
Varige driftsmidler
Tomter, bygninger og annen fast eiendom 7 115,815,723 98,977,419
Driftsl@sgre, inventar, verktay, kontormaskiner ol 7 5,164,351 4,501,070
Sum varige driftsmidler 120,980,074 103,478,489
Finansielie anleggsmidler
Investeringer i datterselskap 8 0 47,390,626
Andre fordringer (Finansielle) 9 100,000 100,000
Sum finansielle anleggsmidler 100,000 47,490,626
Sum anleggsmidler 152,049,262 186,865,447
Omlepsmidler
Fordringer
Konsernkontoordning 11 31,817,991 62,991,200
Andre fordringer 1 15,765,097 22,359,518
Sum fordringer 47,583,088 85,350,718
Bankinnskudd, kontanter og lignende 1,833,346 1,170,556
Sum omligpsmidler 49,416,434 86,521,274
Sum eiendeler 201,465,695 273,386,721
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Balanse pr 31 Desember

Egenkapital

Innskutt egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opplient egenkapital
Annen egenkapital
Sum opptjent egenkapital

Sum egenkapital

Gjeld

Avsetning for forpliktelser
Annen langsiktig gjeld
Kortsiklig gjeld
Leverandsrgjeld

Betalbar skatt

Skyldige offentlige avgifter
Kassekreditt

Annen kortsiktig gjeld
Sum kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

DocuSigned by:

Vo>

B51117E9BCB34A2

Péar Mikael Lindén
styremedlem/daglig leder

2022
NOK

Note
12 1,000,000

13 4,596,000
5,596,000

13 157,328,393
157,328,393

162,924,393

14 966,201
3,285,223

1,962,150

5 5,218,626
2,499,152
11,720,377

11 12,889,573
34,289,878
38,541,302
201,465,695

80.9%

2021
NOK

1,000,000
4,596,000

5,596,000

157,536,750

157,536,750

163,132,750

1,010,455

3,504,850

20,238,823
7,585,489
2,604,277

11,147,953

64,162,123

105,738,666
110,253,971

273,386,721

59.67%

[ e ey

Paul GrahamriBgrn'yaht

styreleder
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Kontantstremoppstilling

Kontantstrammer fra operasjonelle aktiviteter
Resultat far skattekostnad

Betalte skatter

Ordingere avskrivninger

Tap ved avgang driftsmidler

Endring i varelager, kundefordringer og
Leverandergjeld

Endring i andre tidsavgrensningsposter

Netto kontantstrgm fra operasjonelle aktiviteter

Kontantstremmer fra investeringsaktiviteter
Utbetalinger ved kjgp av varige driftsmidler
Netto kontantstrgm fra investeringsaktiviteter

Kontantstremmer fra finansieringsaktiviteter
Innbetalinger ved gkt kassekreditt
Inn-/utbetalinger av konsernbidrag

Netto kontantstrem fra finansieringsaktiviteter

Netto endring i likvider i aret
Kontanter og bankinnskudd per 01.01
Kontanter og bankinnskudd per. 31.12

2022
NOK

19,880,691
-14,489,042
13,122,054
0

-18,276,673
33,573,914

33,810,943

-25,220,579

-25,220,579

572,424
-8,500,000

-7,927,576

662,789
1,170,557

1,833,345

2021
NOK

33,091,718
-8,687,326
10,501,550

39,017

19,137,862
10,441,288

64,524,110

-64,171,682

-64,171,682

-68,135
0

-58,135

294,293
876,264

1,170,557
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Noter til regnskapet for 2022
Note 1 - Regnskapsprinsipper
Arsregnskapet er satt opp | samsvar med regnskapslovens bestemmelser og god regnskapsskikk.

Konsernregnskap
Selskapet er et morselskap. Men utarbeider ikke konsolidert regnskap med henvisning til unntaksregelen |

regnskapsloven §3-7 fgrste ledd om unntak for morselskap i underkonsern.

Univar Solutions AS er en del av et konsern der Univar Netherlands Holdings BV er morselskapet med
hovedkontor i Rotterdam, det ultimate morselskapet som utarbeider konsernregnskap er Univar Solutions
Inc. basert i United States of America (reg nr 26-125958).

Det heleide datterselskapet Kemetyl Norge Industri AS ble formelt avviklet i september 2022. Dette
medfgrte store bevegelser i resultatregnskapet med et mottatt utbytte pa 47,3 millioner kroner og et tap pa
47,4 millioner kroner ved salg av datterselskap. Tilsvarende var det store bevegelser i balansen mellom
kortsiktig gjeld (selskapsintern gjeld} og investering i datterselskap.

Salgsinntekter
Tjenester inntektsfdres etter hvert som tjenestene leveres/utfgres.

Klassifisering og vurdering av balanseposter
Omilgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter balansedagen,

samt poster som knytter seg til varekretslgpet. @vrige poster er klassifisert som anleggsmiddel/langsiktig

Omilgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til
nominelt belgp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a veere forbigaende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgres til nominelt belgp pa etableringstidspunktet.

Fordringer
Kundefordringer og andre fordringer er oppfart i balansen til palydende etter fradrag for avsetning til

forventet tap. Avsetning til tap gjgres pa grunnlag av individuelle vurderinger av de enkelte fordringene.

Valuta
Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i utenlandsk

valuta omregnes til norske kroner ved & benytte balansedagens kurs. lkke-pengeposter som males til
historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved & benytte valutakursen pa
transaksjonstldspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta, omregnes
til valutakursen fastsatt pa balansetidspbunktet. Valutakursendringer resultatfares lepende i

Varige driftsmidler og Immaterieile eiendeler
Varige driftsmidler og immaterielle eiendeler balansefgres og avskrives over driftsmidlets forventede

gkonomiske levetid. Direkte vedlikehold av driftsmidler kostnadsfares lapende under driftskostnader, mens
pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med driftsmidlet. Dersom
gjenvinnbart belgp av driftsmiddelet er lavere enn balansefgrt verdi foretas nedskrivning til gjenvinnbart
belgp. Gienvinnbart belgp er det h@veste av netto salgsverdi og verdi i bruk. Verdi i bruk er naverdien av de

28.07.2024 kil 03:20 Brgnngysundregistrene Side 123 av 129



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 918821015

DocuSign Envelope ID: D113A638-1883-4554-9F88-FE3E29FBFDOF

Noter til regnskapet for 2022
Note 1 - Regnskapsprinsipper

leasing / leieavtaler
Driftsmidler som leies pa betingelser som i det vesentlige overfgrer gkonomisk risiko og kontroll til selskapet

(finansiell leasing}, balansefgres under varige driftsmidler og tilhgrende leieforpliktelse medtas som
forpliktelse under rentebaerende kortsiktig og langsiktig gjeld til naverdien av leiebetalingene. Driftsmiddelet
avskrives planmessig, og forpliktelsen reduseres med betalt leie etter fradrag for beregnet rentekostnad.

Selskapet har ogsa operasjonelle leiekontrakter som kostnadsfgres |apende.

Goodwill
Ved kjgp av selskap/virksomhet blir forskjellen mellom kostnpris og netto bokfgrt verdi pa kjgpstidspunktet

av eiendeler tillagt de eiendeler merverdien knytter seg til. Den del av kostpris som ikke kan tillegges
spesifikke eiendeler representerer goodwill. Goodwill avskrives linezert over antatt gkonomisk levetid.
Dersom virkelig verdi av goodwill er lavere enn balansefgrt verdi og verdifallet ikke forventes & veere

Pensjoner
Selskapet har en innskuddsbasert pensjonsordning, dvs. at selskapet ikke har ytterligere

betalingsforpliktelser etter at innskuddene er betalt. Innskuddene regnskapsfgres som lgnnskostnad nar de
forfaller. Forskuddsbetalte innskudd bokfgres som eiendel i den grad innskuddet kan refunderes eller
redusere fremtidige innbetalinger.

Skatter
Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.

Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av
regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reversere i samme periode er utlignet og nettofert. Netto utsatt skattefordel balansefgres i den grad det er

Kontantstremoppstilling
Kontantstrgmoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter

omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Noter til regnskapet for 2022

Note 2 - Salgsinntekter

2022 2021
NOK NOK

Pr. virksomhetsomrade
Business development service fee* 97,093,371 101,817,085
97,093,371 101,917,085

*| bytte for salgsutviklingsfunksjonen som utfares av Univar Solutions AS pa Univar Solutions B.Vs regning, betaler
Univar Solutions B.V. en Business development service fee. Denne beregnes preliminaert og betales hver maned.
Beregningen er basert pa Univar Solutions B.Vs salgsinntekter og kostnader, og star i forhold til den virksomhet som
drives, risiko forutsetninger og utnyttede tilganger av Univar Solutions B.V. og Univar Solutions AS. Business
development service fee tar ogsa hensyn de allerede innbyrdes fakturerte kostnadene for tankanlegg (inklusiv
avskrivninger), lagerhold, transporter og andre kostnader pa solgte varer.

Note 3 - Lennskostnader, antall ansatte og godtgjerelse til revisor

2022 2021

NOK NOK
[ gnnskostnader
Lenninger 23,450,825 24,629,575
Sluttvederlag 0 0
Arbeidsgiveravgift 4,128,961 3,892,951
Pensjonskostnader 1,687,038 1,455,408
Andre ytelser 1,974,158 1,820,128
Sum 31,140,982 31,798,062
Gjennomsnittlig antall arsverk 284 30.3

Daglig leder er ansatt i Univar Solutions Sverige AB og mottar ingen godtgjgrelse fra selskapet.

Det er ikke utbetalt honorar til styret.

Selskapet er pliktig til & ha tienestepensjonsordning etter lov om obligatorisk tienestepensjon. Selskapets

pensjonsordninger tilfredsstiller kravene i denne lov. Selskapet har en innskuddsbasert pensjonsordning hvor samtlige

ansatte inngar.

Godtgjorelse til revisor er fordelt pa

folgende: 2022 2021

NOK NOK
Lovpalagt revisjon 185,286 363,930
Andre tjienester utenfor revisjon 29,000 0
Sum 214,286 363,930

Merverdiavgift er ikke inkludert i revisjonshonoraret. Det er kostnadsfart revisjonshonorar som er presentert i noten.
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Noter til regnskapet for 2022

Note 4 - Resultatferte valutagevinster og valutatap

Valutagevinst {(agio)
Valutatap (disagio)

Sum

Note 5 - Skatt
Beregning av utsatt skatt/utsatt skattefordel

Midiertidige forskjeller

Driftsmidler inkl goodwill

Avsetning framtidige utgifter

Netto midlertidige forskjeller
Skattegrunnlag midlertidige forskjeller

Utsatt skaft
Ikke balansefort utsatt skattefordel
Netto utsatt fordel/forpl. i balansen

Beregning av arets skattegrunnlag:

Arsresultat far skatt

Pemanente forskjeller

Grunnlag for arets skattekostnad

Endring i midlertidige forskjeller

Grunnlag for betalbar skatt i resultatregnskapet
Arets skattegrunnlag

Oversik over skattekostnaden i resultatregnskapet

Arets betalbare skattekostnad
Korreksjon fra tidligere ar
Arets betalbare skattekostnad
Endring i utsatt skatt

Arets totale skattekostnad

Betalbar skatt i balansen
Payable tax in the tax charge

Tax payable/{receivable) from prior year
Payable tax in the balance sheet

2022
NOK

5,001,167
-1,258 425

3,742,742

2022
NOK

-1,197,058

-966,201
-2,163,259
-2,163,259

475,917

475,917

2022

18,880,691
1,417,000
21,297,691
2,423,340
23,721,030
23,721,030

2022

5,218,627
6,903,554
12,122,181
533,135
11,589,046

2022

5,218,627

5,218,627

2021

NOK
1,046,688
-3,422 655

-2,375 967

2021
NOK

260,081

260,081
260,081

57,218
166,731
223,949

2021
33,001,718
369,823
33,461,541
1,017,952
34,479,404
34,479,494
2021
7,585489
7,585,489
-223,949
7,361,539
2021
7,361,539

7,361,539
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Noter til regnskapet for 2022

Note 5 - Skatt

1 september 2014 varslet Skatteverket om en revisjon av Univar Solutions AS, spesielt knyttet til overgangen til
Central Procurement and Sales (CP&S) driftsmodell. Det er vér vurdering at eventuelle netto skattejusteringer
som dekker perioden 2012-2017 vil vaere uvesentlige

1 februar 2018 sendte PWC Norway pa selskapets anmodning et tilbud til skatteverket om en potensiell
lesning for & konkludere spersmalet; Tilbudet ble imidlertid avslatt 7. mars 2018.

Saken ble anket til skatteretten 6. april 2018
Vi hadde deretter ingen kommunikasjon med skatteetaten fer mars 2022 da skatteklagenemdas
sekretariat ba 0ss om ytterligere informasjon.

Skattesekretariatet avga dereter et utkast til en kjennelse til vér vurdering. Dette hadde stort sett det samme
oskonomiske konsekvensene som de opprinnelige pastandens, men argumentene var blitt nyansert litt.
Vileverte en respons 28. februar 2022 med en bestridelse av deres antagelser, deres forstéelse av CP&S
og konklusjonene de har trukket. Vi inviterte dem til & revurdere sin posisjon.

Skattesekretariatet svarte pa framlegget i september 2022 med a bekrefte sitt syn pa at vurderingen ber sta. Avgjarelsen gikk deretter over
til Skatteklagenemnda for & ta endelig avgjerelse i saken; eventuelle etterfalgende rettssaker ville blitt gjennomfert gjennom domstolene.
Selskapet fikk gjennom sine radgivere godkjenning til & fremme sin sak skriftlig og muntlig for Skatteklagenemnda 12. oktober 2022, far
vedtaket ble fattet, og hadde gitt yiterligere informasjon til stette for selskapets standpunkt.

Etter matet med Skatteklagenemnda ble vedtaket fra skattesekretariatet oppretthokit og det ble utstedt en ligning til selskapet for 6,9
millioner kroner og renter pa 1,2 millioner kroner. Mens selskapets radgivere sa tekniske fordeler ved a fortsette ankeprosessen gjennom

rettssystemet, fastslo selskapet at de aktuelle verdiene ikke lenger foriente kostnadene forbundet med a forfelge anken videre.
Vurderingene ble betalt i 4. kvartal 2022 og tilsynet er na avsluttet.

Note 6 - Immaterielle eiendeler

Lisenserfrettigheter

Goodwill Ipatenter Sum
NOK NOK NOK
Anskaffelseskost pr 01.01. 43,084,312 30,011,333 73,075,645
Tilgang imaterielle eiendeler 0 0 0
Anskaffelseskost 31.12. 43,064,312 30,011,333 73,075,645
check 0 0
Akk_avskrivninger 31.12. -20,336,078 -22,248,286 42,582,374
Balansefart verdi pr.31.12. 22,728,234 7,765,038 30,493,272
Avrets avskrivninger 1,515,216 3,887,845
4-20 ar 2-7ar
Avskrivningsplan Linesar Lineser

Goodwill avskrives over 20 ar basert pa vurdering av den skonomiske levetiden. Levetiden begrunnes basert pa fremtidig inntjening knyttet til goodwill posten.

Note 7 - Varige driftsmidler

Bygninger og Tankanlegg og Driftslasare, Anlegg Under
Tomt " _ kontor- og Sum
annen fast eiendom maskiner . Utfarelse
lagerinventar
NOK NOK NOK NOK NOK NOK
Anskaffelseskostnad 01.01. 1,180,000 33,169,386 32,353,980 13,902,063 62,230,025 142,845,454
Tilgang kjspte driftsmidler 0 0 75,718,461 2,755,542 34299107 112,773,110
Overfering av tilganger 0 0 0 0 -87,552,531 -87,552,531
Avgang driftsmidler 0 0 0 1,782,114 0 -1.782.114
Anskaffelseskost 31.12. 1,150,000 33,168,386 108,072,441 14,875,491 8,976,601 166,283,918
Akk.avskrivning 31.12. 0 14,204,218 21,388,486 9,711,141 0 45,303,845
Balansefert verdi pr. 31.12. 1,150,000 18,865,167 86,683,955 5.164,350 8,976,601 120,980,073
Arets avskrivninger 0 1,674,042 3,952,691 2,092,261 0 7,718,994
Pkonomisk levetid Ingen avskrivning 25 ér 20 ar 3104r
Avskrivningsplan Lineser Lineaer Lineaer
Balanseferte lei inkl. iar 5t - - - 5,965,054
Arlig leie av ikke balansefarte driftsmidler - 6,878,215 - 25,576
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Noter til regnskapet for 2022

Note 8 - Datterselskap, tilknyttet selskap m.v.

Konsolidert Foretnings- Stemme- Eier-
Firma Ansk.-tidspunkt (ja/nei) kontor andel andel
Kemety! Norge Industri AS 02.01.18 Troltasen, Oppegard 100% 100%

Selskapet ble opplest 30. september 2022. Ved opplasning ble det betalt et utbytte fra Kemetyl til Univar Solutions AS pa
47,355,317 kr og tap ved opplasning var 47,390,626 kr. Netto effekt i resultatregnskapet var et tap pa 35,309 kr

Note 9 - Fordringer og gjeld

2022 2021
NCK NOK
Fordringer med forfall senere enn eft &r
Depositum ved leie av eiendom (Fredrikstad) 100,000 100,000
Note 10 - Pant og garantier
2022 2021
NCK NOK
Garaniiansvar
Bundne bankmidler (Skattetrekk) 2,300,000 2,300,000
Garantiforpliktelser gjelder ansattes skattetrekk.
Note 11 - Mellomvarende med selskap i samme konsern og tilknyttet selskap
Fordringer 2022 2021
NCK NOK
Andre kortsikfige fordringer 12,069,062 9,670,185
konsernkontoordning {cash pool) 31,817,991 62,991,200
Sum 43,887,053 72,661,385
Gjeld 2022 2021
NCK NOK
Annen kortsiklig gjeld -1,029.881 -54,853,299
Note 12 - Aksjekapital og aksjonzrinformasjon
Aksjekapitalen bestar av:
Antall Pilydende Ba'a““f
Ordinzere aksjer 10,000 100 kr 1,000,000 kr

Aksjekapitalen i Univar Solutions AS bestar av 10 000 aksjer hver palydende kr 100.

Alle aksjene eies av UVX Scandinavia AB. Morselskapet utarbeider konsernregnskap hvor Univar Solutions AS inngar i konsolideringen.
Konsemregnskap utleveres hos Univar Solutions AB, Kungsgatan 6, Box 4072, SE-211 49 Malmé, Sverige.
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Note 13 - Egenkapital

Aksjekapital Overkurs Anrjen Sum
egenkapital
NOK NOK NOK NOK
Egenkapital 01.01. -1,000,000 -4,596,000 -157,536,750 -163,132,750
Arsresultat -8,291,644 -8,291,644
Betalt utbytte 8,500,000 8,500,000
Egenkapital 31.12. -1,000,000  -4,596,000 -157,328,394 -162,924,394
Note 14 - Avsetning for Forpliktelser

2022 2021
NOK NOK

Avsetning for utgifter til fjerning og opprydning ved
framtidig eksit av leid Fredrikstad teminal -966,201 -953,238
-966,201 -953,238

Note 15 - Transaksjoner med n&rstaende parter

Selskapet er kontrollert av UVX Scandinavia AB som eier 100% av selskapets aksjer.
Univar Solutions Inc er kontrollerende eier i UVX Scandinavia AB.
Ytelser til ledende ansatte er omtalt i note 3, og mellomvaerende med konsernselskaper er omtalt i note 10.

Selskapets transaksjoner med n&rstaende parter: 2022
NOK

a) Salg av varer og tjenester

Salg av varer:

- Tilkknyttede selskaper

- Morselskap

Salg av tjenester:

- Tilkknyttede selskaper 143,026,577
- Morselskap

- Naere familiemedlemmer av Univar Inc kontrollerende eier

Sum salg av varer og tjenester 145,026,577

Salg av tjenester til neerstaende parter er for tildeling av regnskaps- og andre tjenester som palaper i ett selskap
men fakturert til en annen. Disse er ikke relatert til selve inntekter opptjent av Univar AS .

b) Kjgp av varer og tjenester

Kjap av varer:

- Tilkknyttede selskaper 1,750,573
- Morselskap

Kjap av tienester:

- Tiknyttede selskaper 55,024,361
- Foretak kontrollert av ledende ansatt

- Morselskap (administrative tjenester) 790,280
Sum kjep av varer og tjenester 57,965,224
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