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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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Pursuing our Purpose, Vision and Build to Last Strategy

@ OUR PURPOSE We create packaging solutions for life’s essentials

OUR VISION Be the best performing customer service company in the world
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OUR STRATEGY & AR
MISSIONS CREATING DELIVERING PROTECTING ENSURING

LEGENDARY

THRIVING COMMUNITIES OUR FUTURE FINANCIAL STRENGTH

CUSTOMER SERVICE

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

THE GREIF WAY

PRINCIPLES People Focused | Zero Harm | Servant Leadership | Customer Driven | Action Bias
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Third Quarter Fiscal Year (FY) 2023 Key Highlights

~

. Continued strong performance and execution consistency in Q3 2023
— Adj. EBITDA® of $226.5M
— Adj. Free Cash Flow! of $167.1M
— Adj. Class A EPS! of $1.75/share

. Driving our Build to Last Strategy in atough operating environment

— Weathered demand headwinds by maintaining strict cost focus across our NG success Tocemues: ‘
businesses, leading to continued margin strength A il
A il Wi
— Delivered exceptional Adj. Free Cash Flow conversion in the quarter, driven by o
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 ratio?
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

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

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

v' Adds a new, margin-accretive converting capability
to the Greif paper packaging business

Leader in North American Partitions Tons per annum of CB/URB consumed

v" Provides incremental mill integration benefits to
both CB and URB networks with stable end market
demand from food and beverage end markets

v Robust organic growth path and ability to scale

v" Family business with a strong cultural alignment
with Greif
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FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA? $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

(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

FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA? $131.8 $98.1
Adjusted EBITDA % 18.6% 17.4%

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

S AR o

A O ey

. 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

(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)

90638/ Q3 Q3
i : FY22 FY23
: - . Net sales $1,622.1 $1,330.3
$ gi‘ \ Gross profit $346.9 $307.0
" | \‘\ ' |
N s A | | SG&A $141.6 $135.7
A
AR
Z" Adjusted EBITDA! $251.0 $226.5
“;._ ‘ Tk Adj. Capital expenditures $35.7 $44.0
- “5 \ Adj. Free Cash Flow? $175.8 $167.1
-
Adj. Class A Earnings per Share? $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

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

3.00x
2.75x Increasing our quarterly dividend by 4% Comp”a{
D BOX #+erkliag ereeeearneresseeeaseeeaneeeaneeesseeeeraeeeeaaeeeeaneeeareeen $0.78 Maintenance

GEF B $0.03

2.25x
$0.52
2.00X === B e A . /\
1.75x Growth
1.50x I

o‘ﬂ\ o'\‘rﬂ o‘fﬂ o’5ﬁ o&rﬂ o'\‘rfo o@‘(ib 0’5%%

------- Target leverage ratio range
Il Compliance leverage ratio
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FY 2023 Guidance and Financial Assumptions

Financial outlook ($M)

Prior Guidance

Current Guidance

Change from

Range (Q2’23) Range (Q3’23) Midpoint

Adj. EBITDA? $780 - 830 $790 - 820 =
Adj. Free Cash Flow? $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

L

————

(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)  Areconciliation 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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Greif 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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Fiscal Q3’23 Sales Breakdown for Primary Products

VOLUME PRICE FX T?."LTQIIASHACLIIEE S
GIP NA @ -193% ® -91% O 0.8% ® -277%
($57.3) ($27.0) $2.3 ($82.0)
GIP LATAM @ -19.1% O 23% ® 53% @ -220%
(F12.7) 6 (33.5) ($14.7)
GIP EMEA ® -74% ® -59% ® -40% @ -184%
($29.3) ($27.2) ($15.8) ($72.3)
GIP APAC ® 95% ® -102% O -2.3% ® -223%
($6.2) (%6.5) (%1.5) (514.3)
GIP Segment @ -126% ® -74% ) -23% @ -223%
($103.8) ($61.0) ($18.5) ($183.2)
PPS Segment ® 137% ® 59 O -01% ® -197%
($90.4) ($38.7) ($0.4) ($129.5)
PRIMARY PRODUCTS ® 131% ® 67% ) -1.3% @ -21.2%
($194.1) ($99.7) {$18.9) ($312.8)

RECONCILIATION TO TOTAL COMPANY NET SALES
NON-PRIMARY PRODUCTS ® 146%
$209
TOTAL COMPANY ® -18.0%
($291.9)

NOTES:

(1) Primary products are manufactured steel, plastic and fibre drums; IBCs (new and reconditioned); containerboard; corrugated sheets and corrugated containers; boxboard and tube &core

PAC KA G | N G (2) Non-primary products include land management; closures; accessories; filling; non- IBC recenditioning; water bottles; pails; recovered fiber; divested FPS products; Lee Container &
Centurion small plastic products; and other miscellaneous products / services
SUCCESS (3) The breakdown of price, volume, FX is not provided for non-primary products due to the difficulty of computation due to the mix, fransactions, and other issues
@
@

TOGETHER@ (4§Var‘%>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 Jaly 31, Nine mouths ended July 31,

(i millianz) bl IE] iz 013 iz

Nat mcome § 957 % 1461 § 3058 § 2014
Plus: Interest expense. net 253 140 71.5 4.3
Plus: Debt extingmshment charges = = = 254
Plus: Income tax expense 311 300 107.9 105.4
Plus: Depreciation. depletion and amortization expense 577 514 1694 165.4

EBITDA § 2108 % 2514 § 6346 % 631.9

Net mcome $ 257 % 1461 § 3058 § 2914
Plus: Interest expense. net 253 140 713 43
Plus: Debt extingmshment charges — — — 254
Plus: Income tax expense 311 300 107.9 1054
Plus: Other {income) expense. net 34 3 9.6 49
Plus: Equuty earmuings of imconsolidated affiliates. net of
tax (0.9 (1.6) 1.7 (3.6)

Operating profit $ 1556 % 057 % 4931 § 1.8
Less: Other (mcome) expense, net 34 73 9.6 49
Less: Equuty eamuings of inconsolidated affiliates. net of
tax (0.9) (1.6) (1.7 (3.6
Plus: Depreciation. depletion and amortization expense 517 514 1694 1654

ERITDA $ 2108 % 2514 % 636 $§ 6319
Plus: Pestructuring charges 87 3. 135 10.3
Plus: Acquisition and mtegration related costs 3. 22 155 58
Plus: Mon-cash asset impaimment charges 16 07 4 63.1
fﬁﬁ&m.ﬁﬁgﬂsﬂu&mﬂwﬂg' plents 20 64) (67.4) (12.3)

Admusted EBITDA i 263 % 2510 § 619.6 % 698.8
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA

Thre: months ended July 31, Nine months ended Joly 31,
(in millions} 023 022 23 021
Global Industrial Packaging
Operating profit 102.0 1072 2582 462
Less: Other (income) expense, net 4.0 76 109 32
Less: Equity eamings of unconsclidated affiliates. net of
tax (0.9} (1.6} (1.7} (3.6)
Plus: Depreciation and amortization expense 249 171 69.3 56.5
EBITDA $ 1238 % 1123 5§ 3195 8§ 3011
Plus: Restructuring charges 1.3 15 42 6.3
Plus: Acquisition and integration related costs 3 03 g8 0.3
Plus: Non-cash asset impairment charges — — 15 624
Plus: (Gam) loss on dispesal of properties. plants.
equipment and busnesses, net 0.1 (3.0% (14.5) (7.9
Adjusted EBITDA $ 1265 § 1171 % 3195 § 3622
Paper Packaging & Services
Operating profit 521 96.7 2288 2151
Less: Other (income) expense, net (0.6} (0.3} (1.3} (0.3)
Plus: Depreciation and amortization expense 24 356 983 106.7
EBITDA § 85.1 % 1306 5 3284 5 iz
Plus: Restructuring charges 74 1.6 a5 4.0
Plus: Acqusition and integration related costs 21 19 6.7 3.5
Plus: Non-cash asset mpaimment charges 1.6 0.7 19 0.7
Phus: (Gam) loss on dispesal of properties. plants.
equipment and businesses. net 1% (3.0 (32.6) (2.6)
Adjusted EBITDA § 981 § 15318 % 2037 % 3207
Land Management
Operating profit 1.5 18 51 6.5
Flus: Depreciation and depletion expense 04 0.7 1.6 12
EBITDA $ 19 § 25 % 67 § 87
Eé?ﬁﬁ&%?ﬁﬂﬁﬁﬁﬁrpmp&m& plan, — 04 0.3) (1.8)
Adjusted EBITDA $ 19 § 21 3 64 § 6.9
Consolidated EBITDA i e 3 2514 8§ 6346 § 631.9
Consolidated adjusted EBITDA § 2265 § 2510 % 61946 % 698.8
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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 .
{Be:.egl}_flxﬁftame Income In{l'.t:s::}e Eﬁﬂ
Earmings of Tax Nop- Attributa  Earnimgs
P , . Unconsobdated gre;eﬂ} Equity  Comfrollimg  bleto Fer
(o miliTons, excepr far per share amomnis) Affiliates, net nse  Earmings Imterest Creif, Inc. Share Tax REate
Three months ended Julv 31, 2023 $ 1269 % 311 % (09 § 64 $ 903 § 155 243%
Fssmucnaring charges 8.7 21 — — 6.6 011
Acquisition and ine Fration related costs 34 09 — — 25 004
Mon-cash asset impairment charges 14 04 — — 1.2 0.02
s 20 05— — 15 oo
Excluding adjustments 3 1426 % 350 % (0% § 64 % 1021 § 175 0 M3%
Three months ended July 31, 2022 b3 1844 % 399 % (168 % 43 % 1418 % 236 216%
Festucnuring charges il 02 — — 23 0.04
Acguizition and intzgration rzlated costs 22 0.3 —_— — 1.7 002
Mon-cash asset impairment charges 0.7 — — — 0.7 —
Ceipment i b met 64 a8 — — 48 0o
Excluding adjustmentz $ 1840 % 396 § (6 % 43 % 1417 % 235 21.5 %
Nine mouths ended July 31, 2023 $ 4120 $1079 § (17y § 144 § 2014 § 499 262 %
Bzstmuonmring charzes 15 iz —_ 0.1 10.2 0.17
Acquisition and ines Fration related costs 15.5 £ — — 11.7 0.20
Won-cash asset impaimment charges 34 08 — — ] .04
D e 74H (193  — — @) 08
Excluding adjustmentz b 3TT0O0% 984 % AT % 143 % 2678 % 458 256%
Nine months ended July 31, 2022 b3 3032 $ 1054 % (36 % 142 % 2772 % 483 268%
Festucnuring charges 103 25 — — B 013
Dbt extinguishment charges 54 4.2 — — 182 032
Acguizition and intzgration rzlated costs 58 14 — — 44 0.07
Mon-cash asset impairment charges 63.1 — — — 63.1 1.05
D e w3y e — ©) 3 016
Excluding adjustmentz b 4855 $ 1129 % (34 % 140 % 3622 % 604 233 %
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Adjusted Free Cash Flow

Three months ended July 31, Nine months ended July 21,
(in millionsi 1013 012 1013 W12
Net cash provided by operating activities s M3 § 93 % 460 § 3709
E;L_]ilmlﬂifm purchases of properties, plants and 3 372 1364 -
Free cash flow 5 1570 % 1721 % 096 % 2387
Cash paid for acquisition and integration related costs 34 12 15.5 5.8
Cash paid for mtegration related EEP systems and
equipment’' 13 15 36 45
Cash paid for debt issuance costs™ — — — 28
Cash paid for taxes related to Tama, Iowa mill
divestment 5 54 % — 3 163 % =
Adjusted free cash flow 5 1671 % 1758 % 3450 % 1718

(12 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 ) Cash paid for debt issuance costs is defined as cash payments for debt issuance related expenses included within net cash used in operating
- TOGETHER® activities.
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Debt

(in millions) Tuly 31, 2023 April 30, 2023 Tulv 31, 2022

Total debt 5 217115 § 22802 § 20587
Cash and cash equivalents (1537.7) {138.3) {127.3)
Net debt 5 20138 § 21307 § 19313

PACKAGING
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Compliance Leverage Ratio

Trailing twelve month credit agreement EBITDA VowbEades  MoaiEadsd  Moath Endsd
i mirlirons) TIAL23 L3023 AL
et mcome 5 4084 § 4578 § 4013
Phus: Interest expense, net g4 771 61.2
Phus: Debt extinouishment charges — — 154
Phis: Income tax expense 1396 1484 1183
Plus: Depreciation. depletion and amortization expense 2206 2143 2236
EEITDA § 8570 % 8976 % 830.0
Phis: Restructunng charges 162 10.6 14.6
Plus: Acquisiion and integration related costs 124 17.2 g7
Plus: Non-cash asset impaimment charges
113 104 70.5
Plus: Non-cash pension settlement charges — — 01
Phlus: Incremental COVID-19 costs, net — — 0.7
Euhﬁiha?imu;{:;c_ji ;mmrl disposal of properties, plants, equpment. 646) 730 145)
Adjusted EBITDA $ 8323 § 8628 § 010.1
Credit agreement adjustments to EBITDA™® 135 19.0 24.0)
Credit agreement EBITDA 5 8518 § 8218 § 886.1
Adjusted net debt For the Period Ended  For the Period Ended  For the Period Ended
{in millions) 73112023 41302023 73022
Total debt § 21715 % 22892 % 20587
Cash and cash equivalents {157.7) (158.3) {127.3)
Net debt § 20138 % 21307 % 1.931.2
Credit agreement adjustments to deb®? {1663} (143.7) (164.8)
Adjusted net debt § 18475 % 19830 % 1.766.4
Leverage ratio 217x 2.25x 1.9z

M Adjustments to EBITDA are specified by the 2022 Credit Agreement and include certain timberland zains, equity eamnings of

PACKAGING unconsolidated affiliates. net of fax. certam acoguisition savings, defemved finamems costs, capitalized interest mcome and expense in
SUCCESS connection with asset dispesiions, and other itemas.
. TOGETHER® ) Adimstments to net debt are specified by the 2022 Credit Azreement and nclude the Furopean accounts receivable program. letters of June 8, 2023 P.21
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GAAP to Non-GAAP Reconciliation:

Reconciliation of 2023 Adjusted Free Cash Flow Guidance

Fiscal 2023 Guidance Range

{in millions)

Scenario 1 Scenario 2
Net cash provided by operating activities g 3483 3 5923
Cash paid for purchases of properties, plants and equipment (199.0) (215.0)
Free cash flow 5 3403 % 3773
Cash paid for acquisition and integration related costs 200 210
Cash paid for integration related ERP systems and equipment 9.0 10.0
Cash paid for taxes related to Tama, Towa mill divestment 217 217
Adjusted free cash flow 3 4000 % 430.0
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