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Section 7 — Regulation FD
Item 7.01 Regulation FD Disclosure.

Attached as Exhibit 99.1 are materials to be used by representatives of Greif, Inc. (the "Company") in connection with a presentation to be delivered at
investor meetings this month, commencing on March 16, 2021. The materials will be accessible online through the Investors section of the Company’s
website located at www.greif.com. The information on the Company’s website is not a part of this Form 8-K.

The information provided pursuant to this Item 7.01, including Exhibit 99.1 in Item 9.01, is “furnished” and shall not be deemed to be “filed” with the
Securities and Exchange Commission or incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities
Act of 1933, as amended, except as shall be expressly set forth by specific reference in any such filings.

Section 9 — Financial Statements and Exhibits

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description
99.1 Investor Presentation furnished as of March 16, 2021

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

GREIF, INC.
Date: March 16, 2021 By /s/ Gary R. Martz

Gary R. Martz
Executive Vice President
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Safe harbor

FORWARD-LOOKING STATEMENTS

. Thi=z presentation contains certain forward-looking inform ation within the meaning ofthe P rivate Securties Litigation Reform Ad of 1985, The words
"may," "will " "expect," intend " "estim ate " "articipate " "aspirstion " "objective " "project " "believe " "continue " "on track” ar "target” or the negative
thereot and similar expressions, among others, idertify forvard-looking gatemertz Al foreard looking statements are based on information currently
available to management. Such farwarddooking fatements are subjed to cetain risks and uncertainties that could cause events and the Campany's
adual resultsto differ materially from those exprezsed or implied. Please see the dizsdoszure regarding forwarddooking statem ent= immediately
preceding Part | of the Company's Annual Report on the most recently fled Form 10-K. The company assumes no obligation to update any foreard-
looking statenents.

REGULATION G

. Thi=z presentation indudes certain non-G A8P finandal measures like Adjusted EBITDA and ather measures that exdude special tem= such as
restructuring and cther unusual charges and gains that are volatile from perod to period. Management ofthe company uses the non-Ga2P
measures to evaluate ongoing operations and believesthat thess oG ASP measures are uzeful to erable investors to perform meaningful
camparisons of current and higorical performance ofthe company. Al non-GA2AR dsta in the presentation are indicated by footnotes. Takles showing
the reconcilistion between G A2F and non-3248FP m easures are available at the end of this prezentation and on the Greif website at wwwegreif.com
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Winrirwest i Greif Buzimess sagert ovendiew

Leadlng industrial packaging solutions provlder

FY 2020 Performance {$M) Highlights and capabilities Differentiations

Revenue $4 5150 = Leading product positions in = Demonstrated commitment to
multiple packaging substrates custamer service and industry
Adj. EBITDA! $6426  «Diverse geographic portfolio partnership
(presence in 40+ courtries) with = Broadest industrial packaging product
Adjusted EBITDA margin 14 2% wide market reach portfolio capability of fulflling
custamer needs

FY 2020 Adj. EBITDA' by segment (% )

» Global Industrial

FY 2020 net sales by segment (%)

= Global Industrial

Fackading FPackaging
= Paper Packaging & m Paper Packaging &
Services Services

Land M anagemeant Land W anagemernt

70 Bt urmersary oo sl safjesd rwanisa s L sans il i Fws A B0 b ssal sk innlbes st ppsancie of s pressn baion

Bods. A e s s e b e ) non=CAR0 lise s s wendin his i L e el y
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Leading positions in multiple packaging substrates

Upstream Operations

Uncoated Recyeled Paperbozrd
[URE]

.
Coated Recycled Paparbozrd
[CRE)

Rezowened Aber Group

G?EIF PACKAGING SUCCESS TOGETHER™

Industrial Packaging

Industrial Flexible IBCs
Closures

AN

Tube & Core

M- P birgg charncsisns sl g in ok rrerkesd B on cumgaan s s

Rarch 2021 -F 3



Fiscal Year (FY20) highlights

Engaged Teams Customer Service Excellence Enhanced Performance

Health and Safety Customer Satisfaction Index

+ Recorded 24% fewer medical cases with .
1M+ more man hours worked vs. 2019

Achieved record trailing four quarter CSI -+
performance (93.0)

— High focus on LIFE risk identification/  Net Promoter Score

mitigation
+ Achieved record Net Promoter Survey .
* Implemented enhanced protocols in score (67)
response to COVID-19
Colleague Engagement
« Achieved 3" consecutive Gallup colleague .

engagement score improvement

+ Expanded Colleague Resource Groups to
further advance inclusivity

Adjusted Free Cash Flow

FY20 Adj. FCF = $346.2M, + ~$78M vs.
2019

Sustainability

Awarded 3" consecutive gold rating by
EcoVadis

Awarded 3™ consecutive “A-" leadership
ranking by CDP

Launched FY21 ESG materiality
assessment

Strong performance across all strategic priorities in FY20

PACKAGING SUCCESS TOGETHER™

GREIF

March 2021 - P.6




How we operate

GREIF

PACKAGING SUCCESS TOGETHER™
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Greif’s culture is the foundation for our business

The Principles That Guide Our Business

Wecan be tustedto dowhat i right. Greifs

Ethical —_— Code of Conduct and Ethics guides our
dedziors and actions. Communicate
with respect,
ife encourage and embrace our diversity of candor, and trust

culture, language, location and thought. Clur
Stru“g Thruugh E— differences define but do not divide us; aur

Diversity common interest unite us. Framthe many,
e are one: Greif.

Act with the
Wi'e honor our histony as we focus on our ﬂ'";lldﬁet.ﬂfﬂ
H i champion
Serious About . future. iile use ﬁnal.wclal. natur al an.d .hurnan P
q arm resources wisehs witho ot compromizing the
Sllstﬂlllﬂhllltj' ability of future generations to meeat their
needs,
Committed to Wie akuays look for ways to maoe our wad, MDd_ElthE
Continuous —* our products, our services and our Company behaviors of a
Improvement besER servant leader

GQEIF PACKAGING SUCCESS TOGETHER™ Magh 20Z1-F &
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Greif's purpose, vision and three strategic priorities

Purbose To safely package and protect our customers goods and materials to
1l serve the essential needs of communities around the world

In industrial packaging, be the best performing

Vision customer service company in the world
o Engaged Teams a Differentiated Customer Service eEnhanced Performance
Best in class health and safety = Deliver Superior customer = “alue driven growth
. experience .
Strategic " 1 0P decile colleague * Margin and Free Cash
Priorities engagement = Create value for our customers Flow expansion via the
c through a solutions based Greif Business System
» Accountability aligned to value approach
creation » Sustainability commitment
Earn our custormers trust and
layaly

Key _ _
Enabler The Greif Business System
Values THE GREIF WAY

G?E,F PACKAGING SUCCESS TOGETHER™ RMarch 2021-P.2
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@ Strategic priority: engaged teams

Teams in the top quartile of those Gallup’ has Gallup Overall Engagem ent Score
studied have...

H|gh er profitability Manwfacturing se ctor
- percentile ranking
Higher productivity a1
Higher customer metrics
4.0 1 397
Fewer safety incidents
2.9 A
Less turnover 3.81
3.8 4
Lower absenteeism ﬂ
. 37 T
Less shrinkage M1 2019

Safe and engaged colleagues drive im proved operating and financial performance

1] g s~ se ekl rosh s Essbwasen B g st sl Wik saned Corppn coliares | Culanmmess. 20176 € 9o Ar by

G?E,F PACKAGING SUCCESS TOGETHER™ WA 2021 - PO



Wiy irwest in Greif? Bisimess segrnert ovendiew

OStrateglc pI‘IDI’Ity differentiated customer service

Customer Satisfaction Index (CSI) MNet Promoter Score (NPS)

100 Het Promoter
Wave 10 Score
a0
= 67
a0
70
E0 -
50
40
30 4

FY15 FY18  FY17  Fyds FY13 Fy20 @121 Goal MireEians

Building a culture of reliability and trust with our customers

BHoog: 75 b 1T TS AT DL e e TR e T i ] T s el s

ST T, G L5 0 N n o G e of mssdineg o cuod o b s resed . £ orpu e incuds asdomas
G?E,F PACKAGING SUCCESS TOGETHER™ s s prisdie [ 80 cht e, crsad sl b of bl o bt e U hamh 2021 - P11
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ezt in Greif? Bsi ness segrnert ouvendienw

fi

= Greif Business Systerm (GES) is utilized to drive continuous improvernent, cost control, operating discipline and to
capture incremental returns an irvestrment throughout the business

= Adapted GBS towirtual emvironment — 1T enabled gembawalks, online custamerwebinars and outreach; wirtual GBS
training and deweloprment

Innovating and adapting the Greif Business System in a COVID-19 emvironment

GQE'F PACKAGING SUCCESS TOGETHER™ March 2001 - P12
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© Strategic priority: enhanced financial performance

GIP sales closed I divested
2014 - 2020 = ~$5450M of revenue closed / divested in GIP between 2014 - 2020 as part

of ongoing business improvement activities (Adj. EBIT DA margin < 2%)
- Divestitures save ~F12M of annual capex

= Despitelostrevenue, GIF Adj. EBITDA rose by *300bps between 2014 —
2020

= Ongoing plans £ actions undermway to help GIP achieve sustainable mid-
teens Adj. EBITDA margins

— Further investment inta plastic and IBC products and reconditioning

s NA mLATARM = EMEA = APAC — Back office gales, procurement and GE&A efficiency efforts

— Greif Business Systemn deployment to sub-optimal performing assets

Greif Business System drives improvement in business es

G?E'F PACKAGING SUCCESS TOGETHER™ March 2021-PF.13
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© Strategic priority: generate sustainable Free Cash Flow

Adj. Free Cash Flow' overtime ($M)

$500
$450
$400
$350

Comm fme it:
F10-FiS0M

300

$za0

$200

150

$100

0

$0

FY' 15 Fy'1E F17 Fi1a Fv143 F20 FYZ2
Carmrnit ment

Sharp focus on generating reliable and sustainable cash flow through cycles

(1A smarrmmryes sl st o s s e in Ak Frss Cosh Flos b sl lah in L sepsen cite of s prssanialon
s caf AR ihih

Mopa A ull Losal in sl AR
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Wik we are Ho operate Wby invest im Greif? Bisiress segment ouwendtew Appendix

@O strategic priority: pursuing sustainability through ESG

Environment Social Governance
B Enhancing/promoting circular options B Improving safety B Maintaining compliance with
B Reducing scrap Bl Promaoting diversity £ inclusion environmental, safety, antitrust,
B minimizing energy Bl Protecting human rights in the antibribery and other | &ws
B Reducing GHG emissions workplace B Enhancing ethics
Bl Reducing water usage Fl Improving working conditions F Implementing fair business
B Reducing raw materals Bl Enhancing colleague training and practices
B Improving logistics, transportation desvelogrm ent

- - -

* Improves EBITDA through higher - Improves EBITDA through lower = Improves EBITDA by reducing
sales and reduced costs costs and higher ¢olleague fines and compliance ¢osts
retention

Thereis a solid link between sustainability / ESG, customer service excellence and value creation
G?E'F PACKAGING SUCCESS TOGETHER™ hiarch 2021 - P15



GREIF
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© Strategic priority: key sustainability goals and recognition

tainability

Fesponsihility

25%

Increase in proportion of
WOITen in management by
theend of FY'25

90%

Percent of waste diverted
frorm landfills fram all legacy
Greif production facilities by

the end of FY25

Newsweek

recognized Greif anits lig of
America's Most Responsible
Companies for second
consecutie year

EcoVadis

Avvarded Gald Rating in
sustainahbility performance
forthethind consecutive year

Energy & Emissions?

Corporate ESG

10%

Reduction in enerty and
greenhouse gas (GHG)
ermissions per unit of
production

10%

Reduction in BOD
discharged in kilograms per
metric ton of production by
the end of F¥25

ISS ESG

Rated Greif"Prima" status
for corporate ESG
petformance with above
sector-specific averages

CDP

Aowarded Greif A
Leadership" ranking far third
consecutive vear as part of
their annual climate change

assessment

1 F P I gl 0 of i ol s sl Lo | rescsan o g rend-

PACKAGING SUCCESS TOGETHER™
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Why invest in Greif?

GREI

PACKAGING SUCCESS TOGETHER™
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iy | raest in Graif? Bvrsimess segrert ovendiew

Solid volumes across most of the business in February ‘21

February ‘21 vs. February ‘20 volume (per day basis)

0%

25040

1584

10%

0%

%4

-G%

Sted drums Imtermediae Bulk Containers Corrugated shests Tube ! cores
[IBLC)

GREIF

Solid YoY volume growth across most substrates despite impact of deep freeze in the LS.

PACKAGING SUCCESS TOGETHER™

harch 2021 - P12



e operate iy | raest in Graif? Bvtsimess segrert ovendiew

Global trends support Greif’s future growth

Trend Details Greif Actions
Emerging economies driving = Optimize capacity to serve increased dermand
Growth of emerging economies greater consurmption of goods and from emerging economies
infrastructure

Expanding influence of

sustainabiity and multi-use Paper products and plastic-based  «  Expand |IBC collection and reconditioning

packaging (especially IBCs) are network and expand paper solutions

O

packaging easily reused or recycled

Expansion of e-commerce * Increasing demand fordelvery in - = Focus on meeting demand with corrugated
adoption COnSUMmer segments and ather paper products

Increasing imporance of food = Heightened attention toward food = Further penetrating food and beverage
safety safety and transportation segmentsin GIF and PPS

G?E'F PACKAGING SUCCESS TOGETHER™ htarch 2021 - P19
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Predictable and consistent capital deployment strategy

' Fund mairtenance to sustainthe "cash +* Paid $26M in dividends in Q1'21
machine" and organic growth
opportunities that excesd required v
returns

« Current cormpliance leverage ratio =

3,79 ontrack to achieve targeted
Rermain cammitted to potentialhe leverage ratio of 2.0 — 2.5 by 2023
griradng dividend once target leverage

ratio is achieved + et debt! reduced by 2790 vs G1'20

Financial strength supported by focus on strong Free Cash Flow generation

00 Pl bl b chaima o s Lo cha s | s e s o s s i
Bgog A o L Al A e in s wilh e e ! Al
G?EIF PACKAGING SUCCESS TOGETHER™ T ructal s st Bl i chad i Lhes s o i press s,

March 2021- P20



Homy we operate iy | raest in Graif? Bvrsimess segrert ovendiew

Substantial increase in Free Cash Flow on the horizon

FY 22 Adj. FY '22 Adj.
EBITDA' Free Cash Flow?

GIP $342 —§379

FFS F437 — B4TT

Land 36 — §9

Total Comparty 5785 — fa6a $410 — 4450

FY 2022 commitments assume a 2018 like economy

1 R AR e Lol oy TS EETEA, & ol Lo A i B, b T O T T
] o e e AL AL, Ebbs o, LT oo o L 1 o i T Y
mE'F PACKAGING SUCCESS TOGETHER™ ) horconcistonontu Sica v J03-Ackaid ik ciah s o 3. 8 o 100kl Al (PG AT, L2y T (AT e aar i, i, s i, s harch 2021 - P 21
. ﬂgﬂﬂwdmmwuﬂnmﬂumﬂmtdﬁimtmpﬂﬂmpﬂﬂwnw“m
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Wiy irwest im Greif?

Notable progress made towards de- Ieverlng balance sheet

Total debt balance trend over time ($M)

3,000 -

$2,750
repay ment

2,500 -

$2,250

2,000 - T T T T
G219 Q319 24'19 @1'20 Qzan gz G420 2121

>$400M of debt has been repaid since the acquisition of Caraustar, despite the impact of COVID

G?E'F PACKAGING SUCCESS TOGETHER™ htarch 2021 - P22
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Land monetization provides an accelerant to de-levering

= 59,200 acres of pine timbedands in southwest Alabama
= Situsted in dose proxim ity to a broad network of wood processing facilties

* reif to receive $149M in cash; tax lozses fram ather transadions will substantially mtigate
gain on thiz sale

* Proceedzto be uzedto accelerate debt repaymert

* Exped tranzadion to dose in the second calendar quarter of 2021, subject ta custamary

edtimeline dosing conditions

3

eeds to be applied to debt repayment to accelerate shift in enterprisevuﬁetu eqi:ity hu-lders
e — -t W o,y wd Lol el g i 1

v i 1 E
2 2 i @ L}

o g« 3

mh Haw.

G?EIF PACKAGING SUCCESS TOGETHER™ March 2021- P23



Five compelling reasons to invest in Greif

1 Robustand diverseproductportfolio with exposure to a variety of end markets globally
[ Leading producer of steel / plastic / fibre drums; rigid / flexible intermediate bulk containers; industrdakclaiedebpxipcaate

2 Compellingcustomer value proposition due to demonstrated commitment to customer service
[ Creatingstickier customer relationships through industry leading customer service and commitment to solving customer prol
3 Numerous avenuefor incremental lowisk growth and margin enhancement

[ Utilizing the Greif Business System taaktiveontrol, operating discipline and capture incremental returns on investment

4 Consistent capitabllocation,compelling dividend and focus Free Cash Flow expansion

[ Actively déeveringhe balance sheet to accelerate shift in enterprise value to equity holders
5 Committedto sustainability leadership
[ Embedding ESG deeper into the busin&ss rating from MSCI; “Low Risk” rating from Sustairalyatisg ‘hom CDP

Y N

G?E,F PACKAGING SUCCESS TOGETHER™ Harch 2023 P24
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Wby invest im Greif? LS egmert oweriew

Formed new Global Industrial Packaging (GIP) segment

= Steel = Large # med um plastic w Pekcl Prad, Lube OB & &ds. o« Speclal ly dwmibcals
= M. America = L. America « Smal pstc » Fibra Bk / Commallly demicals = Pazkagirg disHbuors
. . = Pank, Coolrg s, ks S Adbeshes) = Sdld oo prod, par ks
= EMEA, ® Aia Pacidc IBC =182 loop FIBC !
= Arochemicals = Flamaceullcals & persoral care
adoop FIBC a Other
e Sheverage produch ® Blerders, FIlers & Chem Dlzk .
= Havors & Frgrane s s Hcores
<\t B etz iy De krgenis & Suractants

Zolvenl & Gyl bared prond . = her

Rigid Industrial Packaging & Services and Flexible Products & Services combined to form Global Industrial Packaging

[ Boa: Clvmaies oo oy ool s rowkesis (ol wes s seclives v eerking L persdnae furiiser

GQE'F PACKAGING SUCCESS TOGETHER™ harch 2021 - P26
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GIP: broad product and services capability

Flexible IBCs

r F -
/HaTaE |

GIP s the most comprehensive customer solutions provider in the industry

e Finking CAnohas Brancing in ot PEakar GNLAC o) O R A AL

G?E'F PACKAGING SUCCESS TOGETHER™ MaEh 2021-p27



Wb irwest in Greif? Birsiress segmert ouweriew

GIP: expanding into recycled plastics products

The Eco Balance product line utilizes post consumer regrind (PCR) as a raw material

We are investing in sustainable products to minimiz e our environmental impact

GQE'F PACKAGING SUCCESS TOGETHER™ hrch 2021 — P23



Home e operate Wby imvest im Graif? Busiress segert ovendiew Appendx

Paper Packaging & Services (PPS) segment overview

@ 24

Norh fer = Elm 4 Board = Eaper Tl
- nca = hflls = Comugated sheets = Protect al = Construction
ul Clath £ am = Other
Box Board Products (M = Tube £ cores . %”?ia & Foar e, Foil Strapping
» Rooding

CorrChoice: services 3 range of integrated
and independent customers serving broad
spectrum of end markek (ie. consumer
durables, autes, & commearce, ete.)

PPS produces containerboard, uncoated / coated recycled paperboard, tubes / cores and a mix of specialty products

GQE'F PACKAGING SUCCESS TOGETHER™ arch 021 - P29
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PPS: broad portfolio offering a variety of paper products

Containerboard Uncoated Recycled Coated Recycled
Paperboard Paperboard

Recovered Fiber
e

Converting

Corrugated
Products Tube & Core

M- P birgg charncsisns g in s U 5 Bisad on gy sl s

G?EIF PACKAGING SUCCESS TOGETHER™ MarEh 202l - P30



PPS:. expanded, integrated and national paper network

Containerboard Corrugated
~1Mtons Me s

Unceoated Boxboard
~ 00K tons

Recovered
Fiber Group

Coated Boxboard

~200K tons

ﬁq

GQE'F PACEAGING SUCCESS TOGETHER™ Magh 2021- P31
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PPS: expanding into paper specialty products

Litho-Lamination Triple Wall Bulk Packaging Paper Coatings

»  Superior coated graphicsfor retail Boxes, bing, and sheets far High performance, functional, and
and shel-ready packaging agncultural and industrial applications decorative color coatings

= Industry-leading speed to market = Triple wall strength protects up to = Specialty grades for bakery, meat,
1500 pounds and produce applications

Specialty paper products offer higher margins than conventional corrugated products and are environmentally friendly

G?E,F FACKAGING SUCCESS TOGETHER™ RMarch 2021 - P32



P wowin D hwwamina > wymaitnmr D aungnintowriv > a2
PPS: Caraustar integration proceeding on plan

Caraustar run-rate synergy detail Realized synergies and FY22 estimate
fan

70
fr0
a0
$an
30
20
- m
0
Deal Fi'13 Fiz0 Frzz
B = zumption Realized Realized Expected

Anticipate a minimum of $70M in synergies within 36 months of acquisition

G?E,F PACKAGING SUCCESS TOGETHER™ Maph 2021- P33
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Solid balance sheet with anticipated interest savings

Debtschedule as of 1/31/2023M)

$1,200
$1,000-|
Anticipate significant interest
expense savings in H2 2021 from
$800 -| locked in refinancing of below 2.5%

$600 -

$400 -

$200 -

$0 -

2022 2023

m7.375% Senior Notes - 202&US Revolver - FY 2024 Asset SecuritizationmOther =6.50% Senior N an A-1mTerm Loan A-3|

Note Senior Notes 2021 will be replaced 43y ifiL@3 2021

G?E’F PACKAGING SUCCESS TOGETHER™
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Operating Profit to Adjusted EBITDA

$Millions
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GAAP to Non-GAAP Reconciliation:

Adjusted Free Cash Flow

Millions
Twebe Mooth: Ended
Octoberd]
{in milliore) 1153 2016 2017 2018 2018 20
Met cash provided by opemting activities P OMN63 % N0 § 3050 § B30 §F IEs § 45347
Cashpeid for porcheses of propertiss, plant 2wl squipment {100 15 (D5 1403y (1568
Free Cazh Flow 3 i L e MR § 1138 § 2327 % 383
Cazhpeid for zcquisitionrelzted coele - - - a7 w7 170
Cazhpeidfor debt Emence coss - - - - 51 -
Cazhpeid for fncrements] COVIDH1 9 costs, nat - - - - - 18
Cazhpeid for zcquisitionrelzted FRP gems - - - - a3 33
Addifionz] TIS. pension conribution - - - 650 - -
Fre= cash flow fom Venemuels operations o9 - - - - -
Adjusted Free Cash Flow 3 Bha % Moo % MNR7 5 1785 z TR % 57
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GAAP to Non-GAAP reconciliation:

Net debt ($1)

iim midilonz) Jamuary 31, 1011 Jammary 31, M020

Total Dbt 5 15394 § 25081
Cash and eash equivalent: (101.4) {90.5)
Net Debt 5 24380 § 2773
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Credit Agreement Adj. EBITDA & Leverage Ratio

Trabliag Twelve Msath Condia Agreemest ERITDA TIM
iin
Nt e
Flun: nterat axpecse, oet
Pl [nsseme (0 apenss ki 1]
P Dy Sepltion et amertizuion expesse 283
EBITDA e
Pt Riitractonng dhurpn Hi
P Acqeinitson and intepration relaéed costy 1%
Pl Neasanh 1asel smpuerment changes. %7
Pl Nee-tanh proude wilesst mivos p L)
Pluy [ncremental COVID: 1% costs, net a2
Pl (e} i om Swpoaal of s planty egi = s et b1
Adpssted ERITDA [FIR]
Cred Ageesmeat ausemeats by EBITDA [Ei]
Credt Agprement ERITDA 6253
Adjuried Net Debe
lin milliaatk L1zl
Loty permm, bt 138
Bl -sires hewowegs I %3
Cursear podisce o loag. lm debt 1338
Tecul it REEH
Condit Aproemsent sdatments 1o debt' [EEE]
Adpaated debt 4842
Less: Cash (1004
Adgented net debe 13438
Leverage Ratis AT

" Cowdit Agresmans adpmtmanty by EBITDA are speciSied by the Company's coadiz apwemant incladng

Egmity sameags of enocasslidated afiiiaces, v of tax. cartain acqmetion s, and sEhe ems
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Fiscal 2022 financial commitments assumptions

*  Met zales will be approximately $5.08 in FY22 refecting a 2018 like economy with the im pactz of both the COVID-19 pandemic and the
induzstrial recession inplace pre-COWID ully behind us

*  Raw material costz increase sightly against current indices inthe matkets in which we paticipate; assume OCC cost range of $39ton -
F7aton (midpaint = 554 0m)

= Rawe material price changes are passed to customers through price adiustment mechanizms in contracts or otherwiss with customary delay in
our RIF= and FPE businesses

*  F¥rates fat to FY21 rates

* DO&EAto incresse to F250M - F260M by Fyv22

= Annual other expense tobe $5M in FY22

= Cashtaxes paid to be F65M - F7FSM in FY¥22

" Interest expensze iz calculated to be FI0M - $95M by FY22 bazed on debt pay down

= Wiz g use of cash in FY22 as a result of higher salez

= Annual CapExto range between $150M — $170M

= Zynergies of $70M toberealized by FY22 (F10M increasze ws 2019 investor day assum ption)

= Acguiztions or divestitures not contem plated in targets
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