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Safe Harbor
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Pursuing our Purpose, Vision and Build to Last Strategy

We create packaging solutions for life’s essentials OUR PURPOSE

Be the best performing customer service company in the worldOUR VISION

People Focused | Zero Harm | Servant Leadership | Customer Driven | Action Bias
THE GREIF WAY

PRINCIPLES

Pursuing excellence leveraging the Greif Business System (GBS 2.0) HOW WE WORK

OUR STRATEGY 

MISSIONS CREATING 

THRIVING COMMUNITIES

DELIVERING 

LEGENDARY 

CUSTOMER SERVICE

PROTECTING 

OUR FUTURE

ENSURING 

FINANCIAL STRENGTH
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Third Quarter Fiscal Year (FY) 2023 Key Highlights

• Continued strong performance and execution consistency in Q3 2023

‒ Adj. EBITDA1 of $226.5M

‒ Adj. Free Cash Flow1 of $167.1M

‒ Adj. Class A EPS1 of $1.75/share

• Driving our Build to Last Strategy in a tough operating environment

‒ Weathered demand headwinds by maintaining strict cost focus across our 

businesses, leading to continued margin strength

‒ Delivered exceptional Adj. Free Cash Flow conversion in the quarter, driven by 

strong EBITDA and continued focus on working capital

‒ Announced acquisition of 51% ownership interest in ColePak Inc., adding a 

compelling high margin, high growth converting capability to our paper network

‒ Announced increase to our quarterly recurring dividend, reaffirming our 

commitment to return capital to shareholders

‒ Maintained solid balance sheet, exiting the quarter with a leverage ratio2

of 2.17x, near the low end of our targeted range

(1) 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.

(2) 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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Driving Value-Accretive Growth through M&A

#2
Leader in North American Partitions

Manufacturer of bulk and specialty partitions made 

from both containerboard (CB) and uncoated 

recycled board (URB) serving a broad range of 

applications in food, beverage, and other markets

✓ Adds a new, margin-accretive converting capability 

to the Greif paper packaging business

✓ Provides incremental mill integration benefits to 

both CB and URB networks with stable end market 

demand from food and beverage end markets 

✓ Robust organic growth path and ability to scale

✓ Family business with a strong cultural alignment 

with Greif

Announcing new Joint-Venture with 51% ownership in ColePak Inc., a leader in niche North American partitions market

25,000
Tons per annum of CB/URB consumed



August 31, 2023 P.6

Global Industrial Packaging (GIP) Review

FINANCIAL PERFORMANCE ($M)

(1) A summary of all adjustments that are included in Adjusted EBITDA is set forth in the appendix of this presentation.

Q3 FY22 Q3 FY23

Net sales $906.7 $761.8

Gross profit $177.7 $176.8

Adjusted EBITDA1 $117.1 $126.5

Adjusted EBITDA % 12.9% 16.6%

FQ3 ‘23 Takeaways

▪ Volumes remained at a low level in all substrates throughout the quarter, 

trending sequentially flat to slightly down from FQ2 in most substrates

▪ APAC not seeing improvement from government stimulus actions, EMEA flat 

with no end markets trending meaningfully up or down, LATAM ag market 

showing continued softness, NA demand remains weak

▪ Margin improvements in Q3 driven by continuation of diligent cost management 

and rapid response to real-time changes in demand patterns, and strict 

adherence to value-over-volume philosophy
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Paper Packaging & Services (PPS) Review

FQ3 ‘23 Takeaways

▪ Lower mill volumes continued to pressure results with CB modestly better and 

URB flat sequentially; no sequential demand inflection in IPG (Tubes, Cores, 

Protective Packaging) or Sheet business, but both benefited from easier Q3’22 

comparisons

▪ Demand remains soft across most key IPG end markets, with weakness in paper 

and films offset by pickup in construction markets

▪ Continued margin resilience despite lower year-over-year volumes and pricing 

driven by effective cost-out actions across the PPS network, improved labor 

utilization, and continued benefit from lower OCC costs

FINANCIAL PERFORMANCE ($M)

Q3 FY22 Q3 FY23

Net sales $710.2 $563.9

Gross profit $167.3 $128.1

Adjusted EBITDA1 $131.8 $98.1

Adjusted EBITDA % 18.6% 17.4%

(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 Q3’23 vs. Fiscal Q3’22: Financial Comparison 

Financial Performance ($M, $/sh)

Q3 

FY22

Q3 

FY23

Net sales $1,622.1 $1,330.3

Gross profit $346.9 $307.0

SG&A $141.6 $135.7

Adjusted EBITDA1 $251.0 $226.5

Adj. Capital expenditures $35.7 $44.0

Adj. Free Cash Flow1 $175.8 $167.1

Adj. Class A Earnings per Share1 $2.35 $1.75

(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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Long-term Capital Deployment Objectives

1.50x

1.75x

2.00x

2.25x

2.50x

2.75x

3.00x

Target leverage ratio range

Maintain target leverage ratio Diversify and enhance shareholder return Invest back into business for growth

$0.02 

$0.03 

GEF A

GEF B

Increasing our quarterly dividend by 4%

$0.78

$0.52

Compliance

Maintenance

Organic

Growth

Compliance leverage ratio
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FY 2023 Guidance and Financial Assumptions

Financial outlook ($M)
Prior Guidance 

Range (Q2’23)

Current Guidance 

Range (Q3’23)

Change from 

Midpoint

Adj. EBITDA1 $780 - 830 $790 - 820 -

Adj. Free Cash Flow2 $390 - 440 $400 - 430 -

Financial assumptions ($M)

DD&A $226 - $230 $228 - $232 $2

Adj. Capital expenditures ($194 - $214) ($190 - $205) ($6)

Operating working capital source $95 - $115 $100 - $110 -

Cash interest expense ($108 - $110) ($100 - $102) ($8)

Cash tax expense ($120 - $130) ($120 - $130) -

Cash pension expense ($27 - $29) ($27 - $29) -

Other assumptions (%, $)

Adjusted tax rate range 23% – 27% 23% – 27% -

FY 2023 OCC assumption $48/ton $48/ton -

(1) No reconciliation of the fiscal 2023 Adjusted EBITDA guidance, a non-GAAP financial measures which exclude gains and losses on the disposal of businesses, timberland and properties, plants and equipment, non-cash pension settlement (income) charges, acquisition and integration related costs, 

incremental COVID-19 costs, net, restructuring and impairment charges, 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 the most directly comparable GAAP financial measure without unreasonable efforts

(2) A reconciliation of 2023 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.
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Third Quarter Fiscal 2023 Earnings 

Conference Call

Thank you.
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Third Quarter Fiscal 2023 Earnings 

Conference Call

Appendix
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Greif Investor Day: Key Messages
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Fiscal Q3’23 Sales Breakdown for Primary Products
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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.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income to Adjusted EBITDA



June 8, 2023 P.17

GAAP to Non-GAAP Reconciliation:
Reconciliation of Segment Operating Profit to Adjusted EBITDA
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Adjusted Free Cash Flow
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Debt
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Compliance Leverage Ratio
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GAAP to Non-GAAP Reconciliation:
Reconciliation of 2023 Adjusted Free Cash Flow Guidance


