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Safe Harbor

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 I 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. 

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. These non-GAAP financial 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. 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

FORWARD-LOOKING STATEMENTS

REGULATION G

https://protect.checkpoint.com/v2/___http://www.greif.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo4NWZkYjlkOGE4N2Q1NTU2NTE4NGQ4YjJhMjE2NTA4Yjo2Ojg4Njc6MjQ0YjYwMjA1ZGM1M2U5ZTYyN2M3NTJmOTk5Y2ExZmQxYWNhZGNmOWM2ZjAwYTRiM2I3Nzk1ZDM1MjRhM2VjZTpwOkY6Tg
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Investor Day 2024

Next Week!

DECEMBER 11

8:00am – 1:00pm ET

Convene, 75 Rockefeller Plaza | NYC

Registration is still open!

Please join Greif’s executive leadership team 

for a half-day interactive event discussing our 

operating model optimization and go-forward 

strategic priorities

https://investorday.greif.com/register
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Optimized Business Model Enables Margin Expansion 
and Efficiency Gains 

Customized Polymer
Solutions

Durable Metal 
Solutions

Sustainable Fiber
Solutions

Integrated
Solutions

Tubes and Cores

Partitions

Fiber Drums

Caps & ClosuresSmall Plastics 

Large & Medium 

Plastics

New & Recon 

Intermediate Bulk 

Containers (IBCs)

Large Steel

Medium & Small 

Steel
Paints, Linings 

and Adhesives

Recycled 

Materials Group
Specialty Drums Corrugated 

Products

OPERATIONS COMMERCIAL GLOBAL SUPPLY CHAIN FINANCE DIGITAL HUMAN RESOURCES
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Last Investor Day

Proactively Shifting our Product Mix 

Positioning for the Next Era of Growth and Profitability Expansion

Targeting High

Growth End Markets

Food & 

Beverage

Pharma & 

Medical

Flavors & 

Fragrances

Agrochemicals

Adj. EBITDA
by:

Material

Solution

▪ Polymers ▪ Metals ▪ Fiber ▪ Integrated

2 0 1 5 2 0 2 2 2 0 2 5 +2 0 2 4
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Optimizing Cost Base to Accelerate Margin Expansion

Strengthening Shareholder Value Creation through Disciplined Cost Management

MULTIPLE LEVERS TO ENHANCE OPERATING LEVERAGE

Network 

Optimization

Operating 

Efficiency 

Gains

SG&A 

Rationalization

$100M 
Target Savings by 2027



December 5, 2024 P.7

Fourth Quarter Demand: Mixed and Offsetting Trends Continue
Regional volume performance (year-over-year) and current market trends

EMEA

LATAM.

APAC 

▪ Continued improvement driven by 

ag chem and food end markets

North 

America

▪ Choppy month-to-month 

performance as government stimulus 

efforts provide brief pockets of 

strength in otherwise stagnant 

demand environment

▪ Third straight quarter of YoY improvement, 

although down slightly on a sequential basis 

consistent with Q3 exit rate expectation

▪ Strong performance driven by ongoing mix-shift 

into polymers and cross-selling opportunities

▪ GIP: Continued mixed demand patterns based on 

material solution, with large polymer products still 

outperforming steel and small plastics

▪ PPS: YoY improvement driven by strong 

corrugated demand for bulk box / e-comm 

volumes despite mixed URB demand trends

3.4%

(4.1%)

8.5%

GIP   (0.4%)

PPS   0.7%

Performing Well in a Difficult Environment, Significant Operating Leverage Remains
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▪ Completed operating model optimization, enabling enhanced ability to leverage 

our core competitive advantages and pursue market-aligned growth

▪ Completed Wave 14 Net Promoter Score survey, with an increased score of 69 

(previous 68) representing continued expansion of our core competitive 

advantage of legendary customer service

▪ Integration and synergy capture proceeding to plan for Ipackchem despite short-

term softness in Ag markets

Fiscal Fourth Quarter 2024 Key Highlights

Q4 FY23 Q4 FY24

Adjusted EBITDA $201.6 $197.6

Adjusted EBITDA % 15.4% 14.0%

Adjusted Free Cash Flow $136.2 $144.7

Adjusted Free Cash Conversion % 64.7% 73.2%

Adjusted Earnings Per Share $1.59 $1.13

F I N A N C I A L  

P E R F O R M A N C E  ( $ M )
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Q4 FY23 Q4 FY24

Net sales $721.0 $786.9

Gross profit $154.4 $167.0

Adjusted EBITDA $105.4 $109.4

Adjusted EBITDA % 14.6% 13.9%

Global Industrial Packaging (GIP) Review

F Q 4  ‘ 2 4  T A K E A W A Y S

▪ End markets remained mixed globally, but overall volumes have 

been resilient resulting in 3.7% volume growth year-over-year

▪ EMEA remains strongest market, up 8.5%, driven by Southern EMEA 

agricultural demand

▪ Americas, LATAM and APAC continue mixed demand trend

▪ Near-term outlook remains mixed, with no clear signals for a demand 

inflection

F I N A N C I A L  

P E R F O R M A N C E  ( $ M )
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F Q 4  ‘ 2 4  T A K E A W A Y S

▪ Corrugated markets and volumes improved year-over-year

▪ Tube & core markets mixed and volumes flat year-over-year

▪ Margins compressed year-over-year due to continued published price 

to input cost imbalance

▪ Flow-through of FY24 recognized paper pricing and OCC change will 

continue to benefit margins heading into FY25

Q4 FY23 Q4 FY24

Net sales $581.6 $624.5

Gross profit $118.8 $118.7

Adjusted EBITDA $93.7 $85.3

Adjusted EBITDA % 16.1% 13.7%

F I N A N C I A L  

P E R F O R M A N C E  ( $ M )

Paper Packaging & Services (PPS) Review
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Share 
Repo

Cash
Dividends

Debt
Reduction

Maintenance
CAPEX

Growth
CAPEX

M&A

$2.9B
CAPITAL DEPLOYED

UNDER BUILD TO LAST

(FY22 – FY24)

Continued Disciplined Capital Allocation, With Near-Term 

Prioritization on Debt Reduction

Return Cash 
to Shareholders

~20%

Maintain a Strong 
Foundation

~30%

Invest for 
Growth

~50%
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Introducing Low-end, 11-Month Fiscal 2025 Guidance

(1) No reconciliation of the 2024 guidance Adjusted EBITDA, a non-GAAP financial measure which excludes restructuring charges, acquisition and integration related costs, non-cash asset impairment charges, (gain) loss on the 

disposal of properties, plants, equipment and businesses, net, and fiscal year-end change costs, is included in this release because, due to the high variability and difficulty in making accurate forecasts and projections of some 

of the excluded information, together with some of the excluded information not being ascertainable or accessible, we are unable to quantify certain amounts that would be required to be included in net income, the most 

directly comparable GAAP financial measure, without unreasonable efforts. 

(2) A reconciliation of 2024 adjusted free cash flow guidance to forecasted net cash provided by operating activities, the most directly comparable GAAP financial measure is included in the appendix of this presentation.

Greif fiscal year 2025 will end on September 30, 2025, with a two-month fourth quarter

F I S C A L  2 0 2 5  1 1 - M O N T H  G U I D A N C E  ( $ M )  K E Y  G U I D A N C E  A S S U M P T I O N S

Low-End Adjusted EBITDA
1

$675

Low-End Adjusted Free Cash Flow
2

$225

Provided Q4’24

Financial assumptions ($M)

DD&A $ 251

Adj. Capital expenditures $ 165

Cash interest expense $ 132

Cash tax expense $ 123

Other cash expense (pension, restructuring, other) $ 21

Operating working capital use $ 10

Other assumptions ($/ton)

FY 2025 OCC assumption $87
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Why Invest in Greif

Delivering Ongoing Shareholder Value Creation 

2 Positioned to Deliver Stronger Earnings Power 

▪ Ongoing mix shift to higher growth and less cyclical 

businesses

▪ Clear strategy to drive Adj. EBITDA margin expansion to 

18%+

▪ Steady Adj. FCF generation driving towards 50%+ conversion

3 Proactively Allocating Capital to Value 

Accretive Opportunities

▪ Consistent return of cash to shareholders

▪ Growing in areas with significant addressable growth

▪ Disciplined M&A with a track record of synergy realization 

1 Global Leader in Essential Industries

▪ Highly scalable global franchise

▪ World-renowned brand and high product quality

▪ Postured to capture incremental product share
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Fiscal Fourth Quarter 2024

Earnings Conference Call

Appendix
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Sales Breakdown for Primary Products
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income to Adjusted EBITDA

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.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Segment Operating Profit to Adjusted EBITDA

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.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Adjusted Free Cash Flow

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.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments

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.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Compliance Leverage Ratio and Net Debt

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.



December 5, 2024 P.21

GAAP to Non-GAAP Reconciliation:
Reconciliation of 2025 Adjusted Free Cash Flow Guidance

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.
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