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Safe Harbor

FORWARD-LOOKING STATEMENTS

▪ This presentation contains certain forward-looking statements 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 forecasted, projected, or anticipated, 

whether expressed or implied. Please see the disclosure regarding forward-looking statements immediately preceding Part I of the

Company’s Annual Report on the most recently filed Form 10-K. The company undertakes no obligation to update or revise any forward-

looking statements.

REGULATION G

▪ This presentation includes certain non-GAAP financial measures like EBITDA, Adjusted EBITDA and other measures that exclude 

adjustments 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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Second Quarter Fiscal Year (FY) 2022 key highlights

• Delivered strong second quarter financial 

performance driven by disciplined pricing action and 

cost management despite a challenging inflationary 

environment

‒ Record Adj. EBITDA1: $251.0M

‒ Record Adj. Class A EPS1: $2.41/sh

• Strengthened balance sheet

‒ Credit agreement leverage ratio = 2.12x (target: 2.0 – 2.5x)

‒ Refinanced $500M of 6.5% debt for interest rate savings of 

over 300bps at quarter end

• Increasing Fiscal 2022 guidance

‒ Adj. Class A EPS2: $7.45 – $7.75/sh

• Investor Day 2022 for June 23, 2022 in New York City

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

(2) No reconciliation of the fiscal  2022 Class A earnings per share before adjustments guidance or tax rate excluding the impact of adjustments guidance, both 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 effort

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Global Industrial Packaging (GIP) review

FQ2 ‘22 key points

• Strong YoY volume performance in resin-based products, 
consistent performance in steel despite slow-down in APAC 
from COVID lockdowns

• Continued focus on strategic pricing actions and utilizing 
contractual price adjustment mechanisms to offset inflationary 
pressures

• Customers generally reporting strong underlying end markets 
but continue to be challenged by raw material availability, supply 
chain and labor disruptions

Financial Performance ($M)

Q2 

FY21

Q2 

FY22

Net sales $798.0 $971.7

Gross profit $170.1 $185.3

Adjusted EBITDA1 $106.2 $130.9

Adjusted EBITDA % 13.3% 13.5%

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

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Paper Packaging & Services (PPS) review

Financial Performance ($M)

FQ2 ‘22 key points

• Solid YoY converting volume performance and higher announced 
published containerboard and boxboard prices

• Order backlog remains robust

• Managing well against substantial energy, transportation, labor and 
other material cost inflationary pressures

• Fiscal 2022 OCC assumption = $152/ton

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

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.

Q2 

FY21

Q2 

FY22

Net sales $537.0 $689.3

Gross profit $93.9 $150.8

Adjusted EBITDA1 $68.3 $117.4

Adjusted EBITDA % 12.7% 17.0%
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Financial Performance ($/sh, $M)

Q2 

FY21

Q2 

FY22

Net sales, excluding the impact of 

currency translation1 $1,340.6 $1,707.2

Gross profit $265.9 $338.7

SG&A $146.8 $147.4

Adjusted EBITDA2 $176.6 $251.0

Adj. Class A Earnings per Share2 $1.13 $2.41

Adj. Capital expenditures $28.7 $29.2

Adj. Free Cash Flow3 $126.7 $114.8

Fiscal Q2’22 vs. Fiscal Q2’21: financial comparison 

(1) A summary of the adjustments for the impact of currency translation is set forth in the appendix of this presentation.

(2) A summary of all adjustments that are included in the Adjusted EBITDA and Adjusted Class A earnings per share is set forth in the appendix of this presentation.

(3) Adjusted free cash flow is defined as net cash provided by operating activities, less cash paid for purchases of properties, plants and equipment, plus cash paid for acquisition and integration related costs, plus cash paid for 

incremental COVID-19 costs, net, plus cash paid for acquisition and integration related Enterprise Resource Planning (ERP) systems, plus cash paid for debt issuance costs.

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.

YoY Adj. Class A EPS bridge ($/sh)

$1.13

$1.22

$0.01

$0.22

$0.16

$2.41

$0.31
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Increasing Fiscal 2022 guidance 
We deliver on expectations → Adj. Class A EPS guidance1 provided vs. actual results ($/sh.)
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Actual Adj. Class A EPS

Guidance Range

Q2’20 – Q1’21 full year guidance 

withdrawn due to market uncertainty

(1) No reconciliation of the fiscal 2022 Class A earnings per share before adjustments guidance or tax rate excluding the impact of adjustments guidance, both 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, 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 summary of all adjustments that are included in the Adjusted Class A earnings per share is set forth in the appendix of this presentation.

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.

** Increasing Fiscal 2022 Adj. Class A EPS1 range: $7.45/sh – $7.75/sh **

2
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Leading dividend
yield1

Three-part capital deployment strategy

Returning cash to shareholders 

through steadily increasing dividend

Executing on predictable capital 

deployment for organic growth

Maintenance Growth Compliance

Measured organic 

growth & maintenance

(1) Yield as of April 30, 2022 and sourced from Factset.

Aggressive 

de-leveraging

Total debt 

($B)

Compliance 

leverage 

ratio
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Total Debt Credit agreement leverage ratio

Target leverage ratio range

Reduced debt to bottom-end of 

targeted leverage ratio
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Greif Investor & Analyst Day 2022

Thursday June 23, 2022

…include the Build to Last Strategy, capital 

allocation priorities and our long-term vision for Greif

RSVP by contacting: InvestorDay@Greif.com

We look forward to seeing you at the event!

Event: 7:30am – 12:30pm EST

Presentation: 8:30am – 11:30am EST

Convene at 75 Rockefeller Plaza

31st Floor

New York, New York

Key Discussion Topics

mailto:InvestorDay@Greif.com
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Appendix
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Q2 Price, Volume and Fx impact to net sales for primary products
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Key assumptions and sensitivity

FY 2022 Foreign Exchange Exposure

• Greif transacts in more than 25 global currencies

• Our EBITDA currency exposure profile results in a benefit when the US dollar broadly 

weakens, and we face challenges when the US dollar broadly strengthens

‒ Greif has hedges that dampen the currency volatility on both the current year 

EBITDA as well as the longer term business value of our foreign subsidiaries

• Our global supply chain and cost structure help to mitigate our foreign exchange 

exposure

Paper Packaging & Services Assumptions & Sensitivity 

PPS Stats

Containerboard production ~1M tons per year

URB production ~700K tons per year

CRB production ~200K tons per year

OCC sensitivity
Every $10/ton increase 

= ~$1.4M per month impact

FY 2022 OCC assumption $152/ton (vs. FY21 average: $116/ton)

Currency

10% strengthening of 

the USD; impact to 

EBITDA

Cumulative impact 

before hedging

Euro* $(4M) – $(5M) $(4M) – $(5M)

Next five largest exposures $(10M) – $(15M) $(13M) – $(19M)

Russia Ruble $(4M) – $(5M)

Singapore Dollar $(2M) – $(3M)

Turkish Lira $(1M) – $(2M)

Chinese Renminbi $(1M) – $(2M)

Polish Zloty $(1M) – $(2M)

All remaining exposures $(4M) – $(6M) $(17M) – $(25M)
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FY 2022 key modeling assumptions
Financial outlook ($/sh, $M) FY 2022

Adj. Class A EPS1 $7.45 – $7.75

Adj. Free Cash Flow2 $380M – $440M

Financial assumptions (%, $M) FY 2022

Interest expense $60M – $64M

DD&A $220M – $230M

Non-GAAP tax rate 22% – 25%

Adj. Capital expenditure $150M – $170M

Other assumptions

• Old corrugated container (OCC) cost = $152/ton

(1) No reconciliation of the fiscal  2022 Class A earnings per share before adjustments guidance or tax rate excluding the impact of adjustments guidance, both 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 2022 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.

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.



June 8, 2022 P.14

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:
Segment and Consolidated Financials: Q2 2022, Q2 2021
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GAAP to Non-GAAP reconciliation:
Reconciliation of Net Sales to Net Sales Excluding the Impact of Currency Translation
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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 (11)
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GAAP to Non-GAAP reconciliation:
Net Income and Class A Earnings Per Share Excluding Adjustments
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GAAP to Non-GAAP reconciliation:
Historical Net Income and Class A Earnings Per Share Excluding Adjustments

18,19,20,21
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GAAP to Non-GAAP reconciliation:
Adjusted Free Cash Flow (12)

(12) Adjusted free cash flow is defined as net cash provided by operating activities, less cash paid for purchases of properties, plants and

equipment, plus cash paid for integration related costs, plus cash paid for incremental COVID-19 costs, net, plus cash paid for integration

related ERP systems, plus cash paid for debt issuance costs.

(13) Cash paid for debt issuance costs is defined as cash payments for debt issuance related expenses included within net cash used in operating

activities.
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GAAP to Non-GAAP reconciliation:
Projected 2022 Adjusted Free Cash Flow guidance reconciliation 
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GAAP to Non-GAAP reconciliation:
Net debt 
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GAAP to Non-GAAP reconciliation:
Leverage Ratio


