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PACKAGING SUCCESS TOGETHER®

Fiscal Fourth Quarter 2024 Earnings Conference Call
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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. 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
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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/reqgister
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Optimized Business Model Enables Margin Expansion
and Efficiency Gains
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Proactively Shifting our Product Mix
Targeting High

Growth End Markets
GREIF
Food &

2015 2022 2024 2025+ Beverage

Pharma &

4% 4% 48 C\
Flavors & - e AEMEEE
Fragrances _4\& 598 ég

e :
o s £ e e ‘;;;&

b~ PR |

Adj. EBITDA

by:
Material
Solution

: 1%\
Agrochemicals [ = =
. -

" Polymers " Metals " Fiber " Integrated

Positioning for the Next Era of Growth and Profitability Expansion
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Optimizing Cost Base to Accelerate Margin Expansion

MULTIPLE LEVERS TO ENHANCE OPERATING LEVERAGE
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Operating

Efficiency
Gains

$100M

Target Savings by 2027

Strengthening Shareholder Value Creation through Disciplined Cost Management
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Fourth Quarter Demand: Mixed and Offsetting Trends Continue

Regional volume performance (year-over-year) and current market trends

Performing Well in a Difficult Environment, Significant Operating Leverage Remains

North GIP (0.4%)
r4
America PPS 0.7% EMEA  85%
= GIP: Continued mixed demand patterns based on = Third straight quarter of YoY improvement,
material solution, with large polymer products still although down slightly on a sequential basis
outperforming steel and small plastics consistent with Q3 exit rate expectation 4.1%) APAC
= PPS: YoY improvement driven by strong = Strong performance driven by ongoing mix-shift S _p "
corrugated demand for bulk box / e-comm into polymers and cross-selling opportunities ZJp12b et el

performance as government stimulus
efforts provide brief pockets of
strength in otherwise stagnant
demand environment

volumes despite mixed URB demand trends

34% LATAM

= Continued improvement driven by
ag chem and food end markets

QE’F PACKAGING
SUCCESS
- TOGETHER"® December 5, 2024 P.7



Fiscal Fourth Quarter 2024 Key Highlights

= 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

FINANCIAL
PERFORMANCE ($M) Q4 FY23 Q4 FY24

Adjusted EBITDA $201.6 $197.6

Adjusted EBITDA % 15.4% 14.0% e .

Adjusted Free Cash Flow $136.2 $144.7

Adjusted Free Cash Conversion % 64.7% 73.2% ‘:
L

Adjusted Earnings Per Share $1.59 $1.13
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Global Industrial Packaging (GIP) Review

FINANCIAL
PERFORMANCE ($M) 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%

FQ4 ‘24 TAKEAWAYS

= 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
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Paper Packaging & Services (PPS) Review

FINANCIAL
PERFORMANCE ($M) 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%

FQ4 ‘24 TAKEAWAYS

\ o
= Corrugated markets and volumes improved year-over-year )i ol e ‘\;‘. MRS \\\
= Tube & core markets mixed and volumes flat year-over-year 7 5’4 2000 W))»»»)ﬂ?})ﬁb))%)\a\\\\ﬁk\\\\\\\
= 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
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Continued Disciplined Capital Allocation, With Near-Term
Prioritization on Debt Reduction
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Introducing Low-end, 11-Month Fiscal 2025 Guidance

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

FISCAL 2025 11-MONTH GUIDANCE (sm) KEY GUIDANCE ASSUMPTIONS

Provided Q4°24
) 1 Financial assumptions ($M)
Low-End Adjusted EBITDA . s 951
$6 7 5 Adj. Capital expenditures $ 165
Cash interest expense $132
Cash tax expense $ 123

L OW'En d Adj u Sted Free CaS h Fl OW2 Other cash expense (pension, restructuring, other) $21

$2 2 5 Operating working capital use $ 10

Other assumptions ($/ton)

FY 2025 OCC assumption $87

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
PACKAGING 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
SUCCESS of the excluded information,_toget_her 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. December 5. 2024 pP.12
@ TOGETHER (2)  Areconciliation 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. ’ :



Why Invest in Greif 1 Global Leader in Essential Industries

= Highly scalable global franchise
= World-renowned brand and high product quality
= Postured to capture incremental product share

-

1] Bt
"Hl 3 53 L","

“"[ 2 Positioned to Deliver Stronger Earnings Power
| ;, , = Ongoing mix shift to higher growth and less cyclical
z businesses
= Clear strategy to drive Adj. EBITDA margin expansion to
18%-+

= Steady Adj. FCF generation driving towards 50%-+ conversion

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

Delivering Ongoing Shareholder Value Creation
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Fiscal Fourth Quarter 2024
Earnings Conference Call

Appendix
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Sales Breakdown for Primary Products

VOLUME PRICE FX T?J’L??LIASN?S_ES

GIP NA ) 04% o 19% ) 06% o 09%
($1.0) 4.9 ($1.6) $23

GIP LATAM P 34% o 0.1% ® 94% ® 6£1%

319 (30.1) ($5.3) ($3.4)

GIP EMEA ® 85% ) 0.0% O 20% @ 105%
$24.6 ($0.1) 356 $30.1

GIP APAC ® 21% 2 1.9% ® 238% @& 32%

($2.0) ($1.0) $14 ($1.6)

GIP Segment P 3% ) 04% ) 0.0% 0 42%
$24.4 $2.7 $0.2 274

PPS Segment ) 0T7% P 50% ) 0.0% ® 5
$3.8 $26.5 ($0.1) $30.2

PRIMARY PRODUCTS ) 2.4% ) 2.5% o 0.0% 0 49%
$28.3 $29.2 $0.1 $57.6

RECONCILIATION TO TOTAL COMPANY NET SALES

NON-PRIMARY PRODUCTS ® 41.2%
510

TOTAL COMPANY @ 83%
$108.6

NOTES:
PACKAGING (2 Nowormany produis e and management. cosures: accoscores ing: non- 15 econdtionno: waler boties. pate: recovrea oo, PACKCHEM st paste,
GQE , F SUCCESS (3 T oeakou ofpce. 1me. T .t v 4 o o iy raduc s 0 e .y of computaton e o he i arsaetons, and ohr ses
. TOGETHER® () Vars > 2.5% ® December 5, 2024 P.15

(5) -2.5% < Var% < 2.5%
(8) Var% = -25% L )



GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Income to Adjusted EBITDA

Three Months Ended Twelve Month: Ended
October 31, October 31,
(in millions) 2024 03 024 023
Net income $ 688 % 733 % 2887 % 379.1
Plus: Interest expense. net 392 248 1340 96.3
Plus: Income tax (benefit) expense 18.9 9.9 339 117.8
Plus: Depreciation. depletion and amortization expense 67.9 61.2 261.3 230.6
EBITDA b 1948 % 1692 % 7188 % 23.8
Net income b 688 % 733 % 2887 % 379.1
Plus: Interest expense. net 392 248 1349 96.3
Plus: Non-cash pension settlement charges — 35 — 35
Plus: Other (income) expense. net 0.6 1.4 10.1 11.0
Plus: Income tax (benefit) expense 18.9 99 339 117.8
Plus: Equity earnings of unconsolidated affiliates, net of tax (0.9) (0.5) (3.0 22
Operating profit 126.6 1124 464.6 605.5
Less: Non-cash pension setflement charges — 35 — 35
Less: Other (income) expense. net 0.6 1.4 10.1 11.0
Less: Equity earnings of nnconsolidated affiliates. net of tax 0.9y (0.5) 3.0y (2.2
Plus: Depreciation. depletion and amortization expense 67.9 61.2 261.3 230.6
EBITDA % 1948 % 169.2 % 7188 % 8238
Plus: Acquisition and integration related costs 4 35 185 19.0
Plus: Restructuring charges % 38 % 52 % 54 % 18.7
Plus: Non-cash asset impairment charges 0.7 16.9 26 203
Plus: (Gain) loss on disposal of properties, plants and
equipment, net 24 0.8 (8.8) (2.5)
Plus: (Gain) loss on disposal of businesses. net 0.1 0.1 (46.0) (64.07
Plus: Non-cash pension settlement charges — 35 — 35
Plus: Other costs™ (1.8) 24 37 34
Adjusted EBITDA b3 1976 % 2016 % 6942 % §222

*melndes fiscal vear-end change costs and share-based compensation impact of dispesals of businesses

PACKAGING
SUCCESS 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 December 5. 2024 P.16
® TOGETHER" superior to, our reported financial results. Accordingly, users of this financial information should not place undue reliance on these non-GAAP financial measures. ’ ’



GAAP to Non-GAAP Reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA

Three Monthz Ended Twelve Month: Ended
October 31, October 31,
(in millions) 2024 2023 2024 2023
Global Industrial Packaging
Operating profit $ 730 0§ 731§ 341108 3343
Less: Non-cash pension settlement charges = 35 = 35
Less: Other (income) expense, net 0.9 1.7 11.6 126
Less: Equity earnings of nnconsolidated affiliates. net of tax (0.9) (0.5) (3.0) 2.2)
Plus: Depreciation and amortization expense 33. 23.8 1223 93.3
EBITDA § 1080 § 962 § 4548 § 415.7
Plus: Acquisition and integration related costs 1.1 34 17.2 12.2
Plus: Restructuring charges 3.0 = (2.8) 42
Plus: Non-cash asset impairment charges 0g 04 1.3 19
Plus: (Gain) loss on disposal of properties. plants and
equipment. net (2.6) 0.2 29) (44
Plus: (Gain) loss on disposal of businesses, net 0.1 0.3 (46.0) @4
Plus: Non-cash pension settlement charges = 3.5 = 35
Plus: Other costs™® (1.0} 1.2 20 1.7
Adjusted EBITDA ] 1094 § 1054 § 4236 § 4254
Paper Packaging & Services
Operating profit 3 487 % 333 % 1156 § 264.1
Less: Other (income) expense, net (0.3) (0.3) (1.5) (1.6
Plus: Depreciation and amertization expense 343 348 136.8 133.1
EBITDA § 833 % 704 5 2539 § 3988
Plus: Acquisition and integration related costs 13 01 1.3 6.8
Plus: Restructuring charges 0.8 532 82 145
Plus: Non-cash asset impairment charges (0.1) 16.5 1.3 18.4
Plus: (Gain) loss on disposal of properties, plants and 0.8 0.7 (4.9) 23
Plus: (Gain) loss on disposal of businesses. net = (0.4) = (34.6
Plus: Other costs® (0.8) 12 1.7 1.7
Adjusted EBITDA ] 853 § 937 % 2615 & 387.9
Land Management
Operating profit § 29 % 0 % 79 % 71
Plus: Depreciation. depletion and amortization expense 0.6 6 2.2 22
EBITDA § 35 % 26 § 101 § 93
Plus: (Gain) loss on disposal of properties, plants and (0.6) (0.1} (1.0} (0.4
Adjusten;l EBITDA ] 29 % 25 % 91 § 89
Consolidated EBITDA $ 1948 § 1692 § 7188 § 8238
Consclidated Adjusted EBITDA § 1976 & 2016 § 6942 § 8222

*mcludes fiscal year-end change costs and share-based compensation impact of disposals of businesses

PACKAGING
SUCCESS . 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 D ber 5. 2024 P17
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Adjusted Free Cash Flow

Three Months Ended Twelve Months Ended
October 31, October 31,
(in millions) 2024 2013 2024 2013
Net cash provided by operating activities 3 1872 % 2035 % 3560 % 640.5
Cash paid for purchases of properties. plants and equipment (45.1) {77.2) (186.3) (213.6)
Free Cash Flow 3 1421 % 1263 § 1695 § 435.9
Cash paid for acquisition and integration related costs 24 33 18.3 19.0
Cash paid for integration related ERP systems and equipment™ 0.2 1.0 1.3 4.6
Cash paid for taxes related to Tama. lowa mill divestment — 54 — 21.7
Cash paid for fiscal year-end change costs — — 0.3 =
Adjusted Free Cash Flow ) 1447 § 1362 § 1308 § 481.2

3 Cach paid for mtegration related ERP systems and equipment is defined as cash paid for ERP systems and equipment required to bring the
aoquired factlinies to Greaf s standards,

PACKAGING
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GAAP to Non-GAAP Reconciliation:

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

Incomse before
Incoms Tax
Expense and Diluted
Equity Incomse Clasz 4
Earnings of Tax Nomcowtrel  NetIncome  Earmimgs
~ Uncomsclidated  (Benefif)  Equity ling Atiributable Fer Tax
{in millions, exeaps for pev shave omounzs)  Affilistes et Expenre Eamings  Interest  toGreif, Tnc  Share Rate
Three Months Ended October 31, 2024 % 28 § 189 § (09 § 54 % 634 § 108 218B%
Acquisition and integration ralatsd costs 14 05 — — 19 0.03
Pestructuring charges 38 1.0 — — 2B 0.05
Non-cash asset impairmant charzes 07 02 — — 05 00l
e i iy g, plaes ey 0 — —  as e
(Cain) loss o disposzl of businesses, net 0.1 — — — 0.1 0.01
Other cogts* (1.8 (0.5 — — (1.3 (0.0
Encluding Adjustments 3 296 § 196 § (09 % 54 % 55 % 113 219%
Three Months Ended October 31, 2023 b3 227 8 %% 3 @09 % 35 % 678 % 116 120%
Acquisition and integrarion relatad costz 15 08 = — 27 004
Pestructuring charges 52 12 — —_ 4.0 0.08
Mon-cash asset impairment charges 159 41 — — 12.8 022
) s on Jepossl ol propartas, plats 08 03— — 05 o0
(Gain) loss on disposal of Insinesses, net 0.1 03 = — 0.2  (0.01)
Ion-cash pension settlement charpas 35 02 — — 33 0.06
Other costs* 24 0.7 = = 1.7 0.03
Excluding Adjustments 3 151 & 175 & (@05 % 55 % 626 & 159 152%
Twelve Months Ended October 31, 2024 % %6 % 3319 % (A 266 3 2621 % 452 106%
Acquisition and integration related costs 185 45 — = 14.0 0.4
Festructuring charges 34 13 — — 41 0.07
Mon-cask asset impainment charges 16 07 = — 15 0.03
O s on feposal ol propartas, plats 8 el — — 67 (1L
((Gain) loss on disposal of businesses, net @600 (17.3) — — 87 (043
Other costs* 37 0% — — 18 0.03
Excluding Adjustments b3 2050 & 219 3 (a0 % 266 3 2495 § 431 T4%
Twelve Months Ended October 31, 2023 3 4947 $1178 % 2 % 199 % 3392 % 615 13E%
Acquisition and integration related costs 19.0 4.6 — — 14.4 0.24
Restructuring charges 187 44 — 0.1 142 025
Mon-cash asset mpairment charges 203 49 — — 154 0.26
e s @) % — - ey 08
(Crain) loss on disposal of uzinesses, net (6400 (18.4) —_ — (43.8) (0.78)
Mon-cask: pension settlement charges 15 02 = — 33 0.06
Orther cogtz™ 34 0.8 — — 2.5 0.05
Excluding Adjustments 5 4931 $ 1041 % (2 F 00 % 312 % 619 131%

*Inchades fiscal year-end change costs and share-bazed compensation mpact of disposals of businesses

PACKAGING
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® TOGETHER superior to, our reported financial results. Accordingly, users of this financial information should not place undue reliance on these non-GAAP financial measures. ecember o, ’



GAAP to Non-GAAP Reconciliation:

Reconciliation of Compliance Leverage Ratio and Net Debt

Trailing Twelve Month Credit Agreement EBITDA {Eﬁ% E:;!: iﬂﬁf E::Ef -{rﬂmd:nhi mﬁf
fin milliens) 10/3072024 T3VI04 10/31/2023
Net income $ 2887 % 2032 § 3791
Plus: Interest expense. net 1349 120.5 96.3
Plus: Income tax expense 339 249 117.8
Plus: Depreciation. depletion and amortization expense 261.3 2346 2306
EBITDA 5 7188 § 6932 § 8238
Plus: Acquisition and mtegration related costs 183 196 19.0
Plus: Restructuring charges 5.4 68 18.7
Plus: Non-cash asset impairment charges 26 13.8 203
Plus: (Gain) loss on disposal of properties. plants and
equipment, net (8.8) (5.6) (2.5)
Plus: (Gain) loss on disposal of businesses, net (46.0) (46.0) (64.0)
Plus: Non-cash pension settlement charges — 35 3.5
Plus: Other costs™® 37 3.5 3.
Adjusted EBITDA 5 6942 % 6938 § 8222
Credit Agreement adjustments to EBITDAM 0. 214 237
Credit Agreement EBITDA 5 6950 % 172 §% 8430
Adjusted Net Debt For the Period Ended ﬁ:’..f".‘.f gﬂ? For the Period Ended
{in millions) 10312024 T304 10/31/72023
Total debt 5 27406 § 29095 § 22151
Cash and cash equivalents (197.7) (194.2) (180.9)
Net debt 3 254209 § 27153 % 2.0342
Credit Asreement adjustments to debt™ (90.6) (106.8) (177.4)
Adjusted net debt 5 24523 § 260835 % 1.8356.8
Leverage Ratio™ 353 3.64x 2.2x

*includes fiscal year-end change costs and share-based compensation mipact of disposals of busimesses

94 dinstments to EBITDA are specified by the 2022 Credit Azresment and inchide certain timberland gains, equity earmings of
unconsolidated affiliates, net of tax, certain acquisition savings, deferred finamcing costs, capitalized interest, mcome and expense in
connection with asset dispositions, and other items.

094 djnstments to net debt are specified by the 2022 Credit Azreement and include the European accounts receivable program, letters of
credit, and balances for swap contracts.

07 Leverage ratio is defined as Credit Agreement adjusted net debt divided by Credit Agreement adjusted EBITDA.

PACKAGING
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GAAP to Non-GAAP Reconciliation:

Reconciliation of 2025 Adjusted Free Cash Flow Guidance

Fiscal 2025 Low-End
Guidance Estimate

fin millions)

Net cash provided by operating activities b3 371.0
Cash paid for purchases of properties. plants and equipment (166.0)

Free cash flow b 205.0
Cash paid for acquisition and integration related costs 17.0
Cash paid for integration related ERP systems and equipment 1.0
Cash paid for fiscal vear-end change costs 2.0

Adjusted free cash flow b 2250

PACKAGING
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