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Safe Harbor
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Fourth Quarter Fiscal Year (FY) 2022 Key Highlights

• Strong finish to Fiscal 2022, despite growing headwinds

‒ Adj. EBITDA1 of $218.7M

‒ Adj. Class A EPS1 of $1.83/share

• Record Adj. Free Cash Flow1

‒ Record Adj. Free Cash Flow1 of $234.5M

‒ Credit agreement leverage ratio of 1.73x (target: 2.0 – 2.5x)

‒ Working capital improvement of $174.0M year-year

• Executing on our Build to Last Strategy

‒ Announced planned acquisition of Lee Container

‒ Advancing our Build to Last missions

(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.
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Commitment to our Long-Term Strategy

#1
Leader in North American Agricultural 

Chemical Packaging(2)

1. Subject to customary purchase price adjustments and closing conditions, including regulatory clearances

2. In small plastics, containers and cans packaging 1L to 10L size. Source: Lee Container Management

3. Products made from 100% recyclable HDPE. Source: Lee Container Management 

Manufacturer of high-performance blow molded 

containers, primally serving growth-oriented 

customers in the agricultural and other specialty 

chemical, lubricant & oil and pet care segments

✓ Offers immediate scale in jerrycans and small 

plastic bottles in North America

✓ Provides a platform for future growth through both 

organic and inorganic reinvestment opportunities

✓ Favorable exposure to growing agricultural and 

specialty chemicals end markets 

✓ Margin accretive transaction pre-synergies, with 

multiple levers for value creation 

✓ Attractive return profile given strong strategic fit, 

upside optionality for growth, and strong cultural 

alignment with Greif

$300 million acquisition1 of Lee Container – Leading Provider of Barrier and Conventional Rigid Packaging Solutions

100%
Of Products Are Recyclable(3)
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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.

Q4 FY21 Q4 FY22

Net sales $951.6 $824.9

Gross profit $184.3 $152.5

Adjusted EBITDA1 $121.4 $96.0

Adjusted EBITDA % 12.7% 11.6%

FQ4 ‘22 takeaway

▪ Sequential demand deceleration throughout FQ4, driven primarily by growing headwinds 

in EMEA and APAC and emerging weakness in NA; LatAm region remained strong

▪ Rapid steel cost declines pressured GIP margins as PAMs reset – expect to continue into 

F1H ‘23

▪ Maintaining non-raw material pricing actions to continue to offset rising costs in energy, 

labor, transportation and other areas
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Paper Packaging & Services (PPS) Review

FQ4 ‘22 takeaway

▪ Sequentially slowing domestic demand resulted in 26k tons downtime, tubes/core and 

sheet demand down high single digits

▪ Film and paper core end markets slowest during quarter, partially offset by stronger than 

expected construction core demand

▪ Favorable price/cost realization despite continued inflationary non-raw material 

headwinds, offset by lower OCC from sharp index declines in the quarter

FINANCIAL PERFORMANCE ($M)

Q4 FY21 Q4 FY22

Net sales $621.7 $665.6

Gross profit $109.8 $155.6

Adjusted EBITDA1 $87.7 $120.8

Adjusted EBITDA % 14.1% 18.1%

(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 Q4’22 vs. Fiscal Q4’21: Financial Comparison 

YoY Adj. Class A EPS1 bridge ($/sh) Financial Performance ($M, $/sh)

Q4 

FY21

Q4 

FY22

Net sales $1,578.2 $1,495.8

Gross profit $296.1 $310.1

SG&A $142.2 $140.4

Adjusted EBITDA1 $211.3 $218.7

Adj. Capital expenditures $46.1 $55.0

Adj. Free Cash Flow1 $94.8 $234.5

Adj. Class A Earnings per Share1 $1.93 $1.83

$1.93

$0.26

$0.02

$0.39

$1.83$0.05

(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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FY 2023 Guidance and Key Modeling Assumptions
Financial outlook ($M) FY 2023

Adj. EBITDA1 $820M – $906M

Adj. Free Cash Flow2 $410M – $460M

Financial assumptions ($M)

DD&A $225M – $235M

Adj. Capital expenditures ($180M) – ($210M)

Operating working capital source $50M – $90M

Cash interest expense ($98M) – ($104M)

Cash tax expense ($125M) – ($140M)

Cash pension expense ($27M) – ($30M)

Other assumptions (%, $M)

Non-GAAP tax rate 23% – 27%

FY 2023 OCC range $35/ton – $90/ton

(1) The range of fiscal 2023 net income guidance, the most directly comparable GAAP financial measure to Adjusted EBITDA is not provided in this release due to the potential for one or more of the following, the timing and magnitude of which we are unable to reliably forecast: gains or losses on the 

disposal of businesses or properties, plants and equipment, net; non-cash asset impairment charges due to unanticipated changes in the business; restructuring-related activities; non-cash pension settlement (income) charges; and acquisition and integration related costs. No reconciliation of the range 

of fiscal 2023 Adjusted EBITDA guidance, a non-GAAP financial measure which excludes restructuring charges, acquisition and integration related costs, non-cash asset impairment charges, non-cash pension settlement charges, and (gain) loss on the disposal of properties, plants, equipment and 

businesses, net, 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 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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Long-term Capital Deployment Objectives

Total

debt 

($B)

Compliance 

leverage 

ratio

1.0x

1.5x

2.0x

2.5x

3.0x

3.5x

4.0x

$1,800

$1,900

$2,000

$2,100

$2,200

$2,300

$2,400

$2,500

$2,600

Total Debt Credit agreement leverage ratio

Target leverage ratio range

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

Share repurchase program ($150M)

$0.74

$0.50

Compliance

Maintenance

Organic

Growth

Repurchase 

remaining

Repurchase 

to date

GEF A

GEF B

Regular and increasing dividend

$0.74

$0.50



December 8, 2022 P.10

Fourth Quarter Fiscal 2022 Earnings 

Conference Call

Thank you.
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Fourth Quarter Fiscal 2022 Earnings 

Conference Call

Appendix



December 7, 

2022 P.12

Greif Investor Day: Key Messages
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Greif Investor Day: Portfolio Approach Creates Stability
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Fiscal Q4’22 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
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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 Projected Adjusted Free Cash Flow 



December 7, 

2022 P.23

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


