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Safe Harbor

FORWARD-LOOKING STATEMENTS

This presentation contains certain forward-looking information within the meaning of the Private Securities Litigation Reform Act of
1995. The words “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “aspiration,” “objective,” “project,” “believe,” “continue,”
“on track” or “target” or the negative thereof and similar expressions, among others, identify forward-looking statements. All forward
looking statements are based on information currently available to management. Such forward-looking statements are subject to
certain risks and uncertainties that could cause events and the Company’s actual results to differ materially from those expressed
or implied. Please see the disclosure regarding forward-looking statements immediately preceding Part | of the Company’s Annual
Report on the most recently filed Form 10-K. The company assumes no obligation to update any forward-looking statements.
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REGULATION G

This presentation includes certain non-GAAP financial measures like Adjusted EBITDA and other measures that exclude
special items such as restructuring and other unusual charges and gains that are volatile from period to period. Management
of the Company uses the non-GAAP measures to evaluate ongoing operations and believes that these non-GAAP measures
are useful to enable investors to perform meaningful comparisons of current and historical performance of the Company.

All non-GAAP data in the presentation are indicated by footnotes. Tables showing the reconciliation between GAAP and
non-GAAP measures are available at the end of this presentation and on the Greif website at www.greif.com.
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First Quarter Fiscal Year (FY) 2023 Key Highlights

* As predicted, a challenging Q1 2023
— Ad]. EBITDA! of $164.5M
— Ad]. Free Cash Flow! use of $7.6M
— Adj. Class A EPS! of $1.06/share

. Focus on driving Free Cash Flow generation and leveraging our
Balance Sheet strength to grow

— Q1 net working capital improvement of over $64M year-over-year

— Captured $100M in gross sale proceeds from sale of our Tama
CRB mill end of January

— Closed on acquisition of Lee Container in December for $302M and
announced majority stake in Centurion Container for $145M

— Continued repurchases under existing stock repo plan

— Maintained solid balance sheet, exiting Q1 2023 with leverage
ratio? of 2.14x

A summary of all adjustments that are included in Adjusted EBITDA, Adjusted Class A EPS, and Adjusted Free Cash Flow is set forth in the appendix of this presentation.

A summary calculation of leverage ratio as defined under the Credit Agreement is set forth in the appendix of this presentation.
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Centurion Container — Focus on Growth and Sustainability

Signed definitive agreement to increase current 9% ownership stake to 80% in $145 million® all-cash transaction

Second largest provider of reconditioned and

rebottled IBCs and plastic drums in North America, $106|\/| $24|\/| | 23%
offering nationwide collection and logistics services. Net Sales® EBITDA & Margin®
v" Provides a platform for future growth in new and

reconditioned IBCs and plastic drums in North America -
v' Experienced management team with unparalleled Centurion #2 ~8X

Leader in NA EBITDA growth since

expertise in reconditioning and closed-loop packaging Container FINGS _ :
IBC Reconditioning JV inception

solutions

v/ Services customers across a broad range of end
markets, including agrochemical and specialty
chemicals

v" Successful high growth story with attractive margin
profile

v" Furthers Greif commitment to Protecting our Future
through sustainable packaging solutions

1. Subject to customary purchase price adjustments and customary closing conditions, including regulatory clearances

2. Based on trailing twelve months ended December 31, 2022
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FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA? $114.2 $71.8
Adjusted EBITDA % 12.0% 10.2%

FQ1 ‘23 takeaway

. Softer than expected demand across all substrates throughout quarter, compared to a
strong prior year comp; NA markets weakest, EMEA and APAC mixed, and LATAM
markets most resilient 1

. Sales and profitability in steel business impacted by rapid decline in steel prices and
timing of contractual resets

. Swift actions around cost control along with continued pricing discipline helped offset
impacts from both lower demand and continued non-raw material cost inflation

(1) A summary of all adjustments that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
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Paper Packaging & Services (PPS) Review
R “ r-’

FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA? $80.5 $90.7
Adjusted EBITDA % 13.2% 16.2%

FQ1 ‘23 takeaway

= Results pressured from lower mill volumes throughout Q1, with total of 94k tons of
downtime taken during quarter; tubes/core and sheet demand down low double digits
against tough Q1’22 comp

" Demand soft across most key IPG end markets, particularly paper, film core and
protective-board; seeing improved order patterns in Construction

. Taking decisive actions on cost across the network with shift and labor cost reductions,
furloughs, and footprint consolidation

(1) A summary of all adjustments that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
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Fiscal Q1’23 vs. Fiscal Q1°’22: Financial Comparison

Financial Performance ($M, $/sh)

Q1 Q1

FY22 FY23
Net sales $1,564.3 $1,271.0
Gross profit $289.7 $251.6
SG&A $151.6 $139.4
Adjusted EBITDA? $196.8 $164.5
Adj. Capital expenditures $42.8 $48.0
Ad). Free Cash Flow! $(18.8) $(7.6)
Adj. Class A Earnings per Share? $1.28 $1.06

(1) A summary of all adjustments that are included in Adjusted EBITDA, Adjusted Class A earnings per share, and Adjusted Free Cash Flow are set forth in the appendix of this presentation.
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FY 2023 Low-End Guidance and Financial Assumptions®

Financial outlook ($M)

FY 2023 Low-End

FY 2023 Low-End

Reported Q1’23 Reported Q4’22 Change
Adj. EBITDA! $740M $820M ($80M)
Adj. Free Cash Flow? $370M $410M ($40M)
Financial assumptions ($M)
DD&A $230M $225M $5M
Adj. Capital expenditures ($195M) ($180M) ($15M)
Operating working capital source $102M $90M $12M
Cash interest expense ($104M) ($104M) -
Cash tax expense ($99M) ($125Mm) $26M
Cash pension expense ($29M) ($29M) -

Other assumptions (%, $M)

Adjusted tax rate range

23% — 27%

23% — 27%

FY 2023 OCC assumption

$42/ton

PACKAGING
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Long-term Capital Deployment Objectives

Maintain target leverage ratio excl. M&A Diversify and enhance shareholder return Invest back into business for growth

Regular and increasing dividend

Total Compliance $0.75
debt leverage 1 - "] C i
ompliance
(s8) cer s [ e
$2.5 4.0x
$0.50 Ny
le - ~ aintenance

$2.3 3.0x
$2.1 " 2.5x Continuing $150M repurchase plan
$2.0 - 2.0x
$1.9 1.5x Organic

" Growth
$1.8 1.0x Repurchase

remainin
O @ P q P P P g 1P ’

Repurchase
to date

= Total Debt Credit agreement leverage ratio
....... Target leverage ratio range
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First Quarter Fiscal 2023 Earnings
Conference Call

Thank you.
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First Quarter Fiscal 2023 Earnings
Conference Call

Appendix
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Grelf Investor Day: Key Messages

Disciplined execution of GBS 2.0 and a balanced
portfolio of businesses sets a strong foundation for
our Build to Last strategy

Build to Last strategy advances our path for growth and
margin expansion and drives greater stability in earnings
and cash flow

Core Business Strength + Build to Last + Capital Allocation =
a powerful engine for value creation driving long-term
earnings growth

GREIF — A COMPELLING INVESTMENT OPPORTUNITY
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Grelf Investor Day: Portfolio Approach Creates Stability

GIP

($ in millions)

29%
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PPS

($ in millions)
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($ in millions)

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan

FY15 FY16 FY17 FY18

FY19 FY20 Fy21 FY22

FY23

. ADJ. EBITDA!

e GROSS PROFIT MARGIN %

GROSS MARGIN RANGE

COMBINED, OUR PACKAGING BUSINESSES CREATE A MORE BALANCED, CONSISTENT EARNINGS AND MARGIN PROFILE

1. A summary of all adjustments that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
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Fiscal Q1’23 Sales Breakdown for Primary Products

VOLUME PRICE FX T?JL‘“‘R%ASF‘E:LEES
GIP NA @ -170% ® 65% ) 02% ® 232%
(549.8) ($18.9) $0.7 ($67.9)
GIP LATAM O 2.3% ® 58% ® 39% ® 42%
$12 $3.0 ($2.1) $22
GIP EMEA ® -132% O -15% ® 55% ® 201%
(548 2) (55.4) ($20.1) ($73.7)
GIP APAC ® -172% ® -27% ® 19% ® -309%
(512.4) ($6.3) ($3.6) ($22.3)
GIP Segment ® -138% ® 37% ® 32% ® 207%
($108.1) ($28.7) ($25.0) ($161.7)
PPS Segment ® -170% ® 106% O D1% ® £6%
(596.4) $59.7 ($0.7) ($37.3)
PRIMARY PRODUCTS ® 15.2% O 23% O 1.9% ® 148%
($204.5) $31.1 ($25.6) (§199.0)

RECONCILIATION TO TOTAL COMPANY NET SALES
NON-PRIMARY PRODUCTS @ 438%
($94 2)
TOTAL COMPANY ® 18.7%
(§293.2)

(3) The breakdown of price, volume, FX is not provided for nen-primary products due fo the difficulty of computation due to the mix, transactions, and other issues
(4) Var% = 2.5%

(5) (2.5)% = Var% < 2.5% @]

(6) Var¥k = (2.5)%
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Non — GAAP Financial Measures

Non-GAAP measures are intended to supplement and should be read together with our
financial results. They should not be considered an alternative or substitute for, and
should not be considered superior to, our reported financial results. Accordingly, users of
this financial information should not place undue reliance on these non-GAAP financial

measures.

25,835,000
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Income to Adjusted EBITDA

Three months ended January 31,

fir millfons) 2023 2022
Net income $ 902 % 18.6
Plus: Interest expense, net 228 17.1
Plus: Income tax expense 40.6 35.6
Plus: Depreciation, depletion and amortization expense 55.1 594
EBITDA § 2087 § 130.7
Net income % 902 % 18.6
Plus: Interest expense, net 228 17.1
Plus: Income tax expense 40.6 356
Plus: Other expense (income), net 33 20
Plus: Equity earmings of unconsolidated affihates, net of tax
(0.5) (1.3)
Operating profit $ 1564 § 72.0
Less: Other expense (income), net 33 20
Less: Equity eamnings of unconsolidated affiliates, net of tax
(0.3) (13)
Plus: Depreciation, depletion and amortization expense 55.1 594
EBITDA § 2087 § 130.7
Plus: Restructuring charges 24 35
Plus: Acquisition and integration related costs 75 1.6
Plus: Non-cash asset impairment charges 0.5 624
Plus: {Gain) loss on disposal of properties, plants, equipment, and businesses, net
(54.6) (1.4)
Adjusted EBITDA § 1645 § 196.8
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA

Three months ended January 31,

fim miflions) 023 012
Global Industrial Packaging
Operating profit 459 310
Less: Other (income) expense, net 36 19
Less: Equity earnings of unconsolidated affiliates, net of tax {0.5) (1.3)
Plus: Depreciation and amortization expense 214 20.6
EBITDA $ 642 § 510
Plus: Restructuring charges 21 21
Plus: Acquisition and integration related costs 5.0 —_
Plus: Non-cash asset impairment charges 0.5 62.4
Plus: (Gan) loss on disposal of properties, plants, equipment and businesses, net — (1.3)
Adjusted EBITDA $ 718 § 114.2
Paper Packaging & Services
Operating profit 109.1 383
Less: Other (income) expense, net {0.3) 0.1
Plus: Depreciation and amortization expense 33.1 38.0
EBITDA $ 1425 % 76.2
Plus: Restructuring charges 0.3 14
Plus: Acquisition and integration related costs 25 L6
Plus: (Gain) loss on disposal of properties, plants, equipment and businesses, net (54.6) 13
Adjusted EBITDA $ 90.7 § B0.5
Land Management
Operating profit 1.4 27
Plus: Depreciation and depletion expense 0.6 0.8
EBITDA § 20 % 35
Plus: (Gain) loss on disposal of properties, plants, equipment and businesses, net — (1.4)
Adjusted EBITDA $ 2.0 % 2.1
Consolidated EBITDA $ 2087 $ 130.7
Consolidated adjusted EBITDA $ 164.5 § 196.8
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments

Income before

Income Tax Net
(Benefit) Expense Income Diluted
and Equity Income (Loss) Class A
Earnings of Tax Non- Attributa  Earnings
Unconsolidated (Benefit) Equity Controlling ble to Per
(in millions, except for per share amounts) Affiliates, net Expense  Earnings Interest Greif, Inc. Share Tax Rate
Three months ended January 31, 2023 $ 1303 $ 377 $ (05 $ 32 § 899 S 154 289 %
Restructuring charges 2.4 0.6 — 0.1 1.7 0.03
Acquisition and integration related costs 7.5 1.8 — — 5.7 0.09
Non-cash asset impairment charges 0.5 0.1 — — 04 0.01
(Gain) loss on disposal of properties. plants.
equipment and businesses. net (54.6) (18.8) — — (35.8) (0.61)
Excluding adjustments S 80.1 S 214 § (05) $ 33 § 619 S 1.06 24.9 %
Three months ended January 31, 2022 $ 529 $§ 356 § (13) $ 83 § 103 $ 0.18 67.3 %
Restructuring charges 3.5 0.8 — — 2.7 0.05
Acquisition and integration related costs 1.6 0.4 — — 1.2 0.02
Non-cash asset impairment charges 62.4 — — — 624 1.05
(Gain) loss on disposal of propertics. plants.
equipment and businesses. net (1.4) (0.3) — (0.1) (1.0) (0.02)
Excluding adjustments $ 1190 $ 365 $ (13) $ 82 $ 756 S 128 30.7 %

PACKAGING
?E’F SUCCESS
. TOGETHER®

March 2, 2023

pP.18



GAAP to Non-GAAP Reconciliation:

Reconciliation of Adjusted Free Cash Flow

Three months ended January 31,

fin millions)

2023 2022
Net cash provided by operating activities $ 329 § 224
Cash paid for purchases of properties, plants and equipment (49.3) (44.5)
Free cash flow $ (164) $ (22.1)
Cash paid for acquisition and mtegration related costs 7.5 1.6
Cash paid for integration related ERP systems and equipment'™ 13 1.7
Adjusted free cash flow $ (7.6) $ (18.8)

12y

Cash paid for integration related ERP systems and equipment is defined as cash paid for ERP systems and equipment required to bring the
PACKAGING acquired facilities to Greif's standards.
SUCCESS
a TOGETHER"
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Debt

(in millions) January 31, 2023 October 31, 2021 January 31, 2022
Total debt $ 22293 % 19161 % 22968
Cash and cash equivalents (161.0) (147.1) (119.7)
Net debt £ 20683 § 1,769.0 % 2,177.1
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Compliance Leverage Ratio

Trailing twelve month credit agreement EBITDA iﬂm E:&T; Eﬂm {m ﬁfﬁ Em
(in millions) 1312023 1312022 1312012
Net mcome 5 4685 % 3040 % 4009
Plus: Interest expense. net 66.9 a1.2 846
Plus: Debt extinguishment charges 254 54 =
Plus: Income tax expense 1392 1371 991
Plus: Depreciation. depletion and amortization expense 2123 216.6 2345
EBITDA b 9123 % 8343 % 8121
Plus: Restructuring charges 119 13.0 235
Plus: Acquisition and mtegration related costs 144 8.7 8.7
Plus: Non-cash asset imparment charges 9.1 71.0 70.0
Plus: Incremental COVID-19 costs, net — — 27
ﬂéghgﬁmﬁrsmsisig? disposal of properties, plants. equipment. 62.7) ©.5) (6.4)
Plus: Timberland gains. net — — (95.7)
Adpusted EBITDA b BE33 § 01735 % 8225
Credit agresment adjustments to EBITDA™ 2117 17D 331
Credit agreement EBITDA b 2070 § BoO8 § 835.6
Adjusted net debt For the Period Ended  For the Period Ended  For the Period Ended
{in millions) 1312023 107312022 1312022
Total debt b 23193 % 1.916.1 § 2.206.8
Cash and cash equivalents (161.0) (147.1) (119.7)
et debt b 20683 3 1.769.0 % 21771
Credit agreement adjustments to debt™® (150.5) 214.7) (130.7)
Adjusted net debt b 19178 % 1.5548 § 20464
Leverage ratio 2.11x 1.73x 2.39x

M Adjustments to EBITDA are specified by the 2022 Credit Azreement and mclude certam timberland zains, equity eamings of
umconsolidated affiliates, net of fax, cerfam acqgmsihon savings, defemred finanemz costs, capitabzed mferest mecome and expense m

gﬁ%léAEgéN G connection with asset dispositions, and other items.
. TOGETHER® M) 4 dmstments to net debt are specified by the 2022 Credit Azreement and include the Furopean accounts seceivable prozram. latters of March 2, 2023 P.21
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GAAP to Non-GAAP Reconciliation:

Reconciliation of 2023 Low-End Adjusted Free Cash Flow Guidance Estimate

Fiscal 2023 Low-End
Guidance Estimate

(in millions)

Net cash provided by operating activities $ 5233
Cash paid for purchases of properties. plants and equipment (204.0)

Free cash flow $ 3193
Cash paid for acquisition and integration related costs 20.0
Cash paid for integration related ERP systems and equipment 9.0
Cash paid for taxes related to Tama, Iowa mill divestment 21.7

Adjusted free cash flow $ 370.0
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2015 2016 2017

(in millions) January 31, April 30, July 31, October 31, January 31, April 30, July 31, QOctober 31, January 31, April 30, July 31, October 31,

Global Industrial Packaging

Operating profit $ 114 $ 205 $ 19.8 $ (L9) $ (5.7) $ 56.3 50.8 S 269 $ 434 S 573 § 67.8 $ 24.8
Less: Other (income) expense, net 0.1 2.5 (1.2) 2.2 3.0 1.7 2.7 1.6 3.6 3:2 1.5 3.8
Less: Non-cash pension settlement charges - - - - - - - 14.2 - -
Less: Equity earnings of unconsolidated affiliates, net of tax - 0.3 (0.6) (0.5) - - (0.8) - - - (0.3) (1.7)
Plus: Depreciation and amortization expense 26.5 26.3 24.0 25.8 23.9 23.1 22.6 22.7 21.3 22.0 18.6 22.1

EBITDA $ 378 & 440 S 45.6 S 222 § 152 & 777 S 715 & 43.0 S 469 S 76.1 § 852 § 44.8
Plus: Restructuring charges 3.2 6.8 15.7 12.0 2.3 5.4 5.1 8.5 (0.3) 4.3 3.9 4.0
Plus: Acquisition and integration related costs 0.2 - 0.1 - - 0.1 - 0.1 - - - 0.5
Plus: Non-cash asset impairment charges 0.2 4.0 17.3 23.6 37.6 1.7 1.1 6.5 1.9 2.0 2.0 14.9
Plus: Non-cash pension settlement charges - - - - - - - - 14.2 0.6 0.6 1.4
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - 9.3 - - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - (4.9) - - - - - - - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (2.0) 10.7 (6.8) 3.5 (0.3) (10.3) (1.5) 18.5 - (2.3) (1.5) 7.5

Adjusted EBITDA 8 394 § 655 $ 763 $ 613 $ 548 % 746 % 83.2 § 816 $ 62.7 $ 812 $ 30.2 $ 73.1

Paper Packaging & Services

Operating profit 8 21 $ 271§ 215§ 326 $ 21.2 % 242 % 19.1 $ 247 $ 2000 $ 19.8 $ 19.0 $ 33.7
Less: Other (income) expense, net - - (0.4) - - - - - - - (0.1) -
Less: Non-cash pension settlement charges - - - - - - - 9.2 - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - - - - - - - -
Plus: Depreciation and amortization expense 7.4 7.3 6.8 7.2 7.7 7.9 8.0 8.0 8.3 7.6 7.8 8.2

EBITDA $ 355 § 344 § 287 & 39.8 § 289 § 321 % 271§ 327 § 19.1 & 274§ 269 § 41.9
Plus: Restructuring charges - 0.5 0.5 1.2 - - 1.1 0.4 - 0.3 -
Plus: Acquisition and integration related costs - - - - - - - - - - - 0.2
Plus: Non-cash asset impairment charges - 0.5 0.3 1.5 - - - - - -
Plus: Non-cash pension settlement charges - - - - - - - - 9.2 0.5 0.4 0.1
Plus: Incremental COVID-19 costs, net - - - - - - - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net - (0.1) 0.1 (0.5) - (0.1) (0.3) - (0.1) - 0.2 -

Adjusted EBITDA 8 355 5 353 § 29.6 S 405 S 304 5 32.0 % 279 % 331 3 282 & 282 § 275 & 42.2

GREIF
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2018 2019 2020

{in millions) January 31, April 30, July 31, October 31, January 31, April 30, July 31, October 31, January 31, April 30, July 31, October 31,

Global Industrial Packaging

Operating profit g 34.4 522 & 67.8 & 482 8 293 § 582 & 59.3 & 58.1 & 418 & 751 & 46.6 S 58.9
Less: Other (income) expense, net 7.5 2.2 4.6 3.4 (0.3) 3.3 0.1 2.9 2.5 1.3 0.9 (0.7)
Less: Mon-cash pension settlement charges - - 0.4 0.9 - - - - - - - 0.4
Less: Equity earnings of unconsolidated affiliates, net of tax - (0.8) (1.0) (1.2) (0.1) (0.1) (2.2) (0.5) (0.2) (0.7) (0.3) (0.3)
Plus: Depreciation and amortization expense 22.4 22.9 22.3 20.5 21.4 20.3 20.0 20.8 21.1 21.5 20.9 21.0

EBITDA g 493 73.7 5 86.1 65.6 5 511 § 753 5 814 ¢ 765 S 63.6 S 96.0 S 66.9 S 80.5
Plus: Restructuring charges 4.1 6.0 3.4 4.7 3.6 4.4 7.0 4.8 2.3 2.7 15.7 8.1
Plus: Acquisition and integration related costs 0.2 - 0.5 - 0.1 0.2 0.1 0.2 - - - -
Plus: Non-cash asset impairment charges 2.9 0.4 0.8 4.2 2.1 - - 0.6 0.1 1.3 3.1 1.5
Plus: Mon-cash pension settlement charges - - 0.4 0.9 - - - - - - - 0.4
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - - - - - - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - - - - - - - - - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - 0.4 0.2 0.1
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (3.4) (1.1) (0.6) 0.9 (0.3) (3.3) 15 (6.8) 0.6 (1.3) (1.4) (16.5)

Adjusted EBITDA g 53.1 79.0 5 90.6 76.3 5 56.6 S 76.6 5 90.0 5 753 5 66.6 S 99.1 845 5 74.1

Paper Packaging & Services

Operating profit $ 27.9 33.0 $ a4.1 53.3 § 353 § 302 $ 63.1 3 557 § 325 § (5.5) $ 133§ 30.7
Less: Other (income) expense, net 0.2 0.3 0.2 - 0.1 (1.0) (1.2) (1.3) (1.2) (0.2) 0.2 (0.1)
Less: Mon-cash pension settlement charges - - - - - - - - (0.1) - - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - - - - - - - -
Plus: Depreciation and amortization expense 8.3 8.4 8.9 8.6 8.8 34.2 38.9 374 39.2 38.8 37.8 37.7

EBITDA g 36.0 4.1 S 52.8 619 § M0 S 654 § 103.2 $ 944 S 73.0 & 335 § 509 S 68.5
Plus: Restructuring charges - - 0.3 0.1 0.1 3.0 2.1 1.0 1.0 1.7 34 3.8
Plus: Acquisition and integration related costs - - - - 2.5 13.6 5.7 7.3 5.1 4.8 3.6 3.5
Plus: Non-cash asset impairment charges - - - - - - - 5.1 - - 12.4 0.1
Plus: Mon-cash pension settlement charges - - - - - - - - (0.1) - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - 0.5 0.8 0.6
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net - - - 0.1 (0.1) 0.1 - 0.9 (1.1) 38.6 0.9 0.9

Adjusted EBITDA g 36.0 411 ¢ 53.1 62.1 5 465 & 82.1 % 1110 & 108.7 & 779 5 791 5 720 5 77.4
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2021 2022 2023

{in millions) January 31, April 30, July 31, October 31, January 31, April 30, July 31, October 31, January 31,

Global Industrial Packaging

Operating profit 5 54.0 5 764 S 1220 S 97.8 S 310 S 108.0 5 107.2 & 675 S 45.9
Less: Other (income) expense, net (0.1) 2.8 (0.6) 2.4 1.9 (4.3) 7.6 4.3 3.6
Less: Non-cash pension settlement charges - - 0.3 - - - - - -
Less: Equity earnings of unconsolidated affiliates, net of tax (0.7) (0.3) (2.1) (1.1) (1.3) (0.7) (1.6) (1.8) (0.5)
Plus: Depreciation and amaortization expense 21.0 21.2 20.6 20.3 20.6 18.8 17.1 174 21.4

EBITDA 5 75.8 5 95.1 § 1450 5 11683 & 51.0 5 131.8 5 118.3 5 824 5 64.2
Plus: Restructuring charges 2.8 10.2 1.6 25 2.1 2.7 1.5 2.8 21
Plus: Acquisition and integration related costs - - - - - - 0.3 0.1 5.0
Plus: NMon-cash asset impairment charges 1.3 0.2 - 1.2 62.4 - - 7.0 0.5
Plus: Non-cash pension settlement charges - - 0.3 - - - - - -
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - - - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - - - - - - - -
Plus: Incremental COVID-19 costs, net 0.3 0.5 0.5 0.5 - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (0.7) 0.2 (1.2) 0.4 (1.3) (3.8) (3.0) 3.7 -

Adjusted EBITDA s 795 S 106.2 § 146.2 S 1214 $ 1142 $ 130.9 3 1171 § 96.0 S 71.8

Paper Packaging & Services

Operating profit 5 143 5 273 5 475 5 419 5 383 5 80.1 5 9.7 5 834 5 109.1
Less: Other (income) expense, net 0.1 - - 0.2 0.1 (0.1) (0.3) (0.3) (0.3)
Less: Non-cash pension settlement charges 8.5 0.1 0.1 0.1 - - - - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - - - - -
Plus: Depreciation and amortization expense 37.2 36.9 36.7 37.2 38.0 35.1 33.6 33.2 33.1

EBITDA 3 429 § 641 S 841 S 78.8 S 762 S 115.3 & 130.6 S 1169 $ 142.5
Plus: Restructuring charges 0.3 1.7 21 1.8 1.4 1.0 1.6 (0.1) 0.3
Plus: Acquisition and integration related costs 2.0 1.8 2.4 2.9 1.6 2.0 1.9 2.8 2.5
Plus: NMon-cash asset impairment charges - - - 5.0 - - 0.7 0.9 -
Plus: Non-cash pension settlement charges 8.5 0.1 0.1 0.1 - - - - -
Plus: Incremental COVID-19 costs, net 0.3 0.7 0.3 0.2 - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net 2.1 (0.1) 0.9 (1.1) 1.3 (0.9) (3.0) 0.3 (54.6)

Adjusted EBITDA s 56.1 S 68.3 % 89.9 S 87.7 S 805 S 1174 % 131.8 % 1208 $ 90.7
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