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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 during the week of July 19, 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.
it No. Description
Investor Presentation furnished as of July 19, 2021
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Date: July 20, 2021 By /s/ Gary R. Martz

Gary R. Martz
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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,” “ontrack™ 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.

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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Greif: the leading industrial packaging solutions provider

FY20 Net Sales by Segment Highlights & Capabilities

 Leading product positions in multiple packaging substrates
= Global Industrial Packaging
= Extensive geographic portfolio (presence in 40+ countries) with wide

market reach

= Paper Packaging & Services . . -
Demonstrated commitment to customer service and industry

partnership

Land Managemnent Broadest industrial packaging product portfolio capability of fulfilling

customer needs

FY20 Adj. EBITDA' by Segment Financial Performance

= Global Industrial Packaging
Revenue

= Paper Packaging & Services Adjusted EBITDA?

Adjusted EBITDA Margin
Land Management

Adjusted Free Cash Flow!

PACKAGING A o RS o A T W 1 s B s |
SUCCESS Note A reconciiation of the diferances batwaan all non-GAAF financial messuras used in this prasentafion with the most direetly comparsble GAAF
TOGETHER™ it cuse § BEMen W ol of i Pt wiy19.2021 | B3



Evident step change in performance and free cash flow

Net Sales Growth ($inBillions)

+5% CAGR

Adjusted EBITDA! ( in milions)

+10% CAGR

$46 e $659 $643
$503
9 446
$36 $36 # $394 $428 $
J ) I I J I
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
Adjusted Free Cash Flow! ($ in Millions) +34% CAGR Class A Dividend (s1sh) +1% CAGR
$346 $1.76 $1.76
= $1.72
209 £
201 3 $179
$1.68 $1.68 $1.68
A n R
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

PACKAGING
?E,F SUCCESS
TOGETHER™

(1) A summery of all adjustments that are included in Ad]. EBITDA and Ad]. Frae Cash Flow is Sat forth in the appandix of this prasantation

CAGR
i Note: A reconcilistion of the differances befween all nan-GAAR financial measures usad in this prasentation with the most directly comparable GAAF.
15-°20 finencial measures is included in the appendix of this presentation.
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Well positioned to capitalize on external growth drivers

A o

il -

Global growth recovery post Expanding influence of i Increasing importance of
y ; : . o y Expansion of
COVID; Ongoing growth in sustainability and multi-use e ommerce food safety and overall
emerging markets packaging hygiene needs
¥ Extensive reach with operations in v’ Expanding IBC collection and v Utilizing “Sheet-feeder plus” network ¥ Penetrating food and beverage end
> 40 countries reconditioning network to provide full range of capabilities markets in both GIP and PPS
and support (i.e., light / heavy
¥ Leading producer of steel / plastic / ¥" Developing "greener" coatings and weights, cold storage, etc.)
fibre drums; rigid / flexible paper grades with 100% recycled
intermediate bulk containers; content

industrial closures; uncoated
recycled boxboard

PACKAGING |
'?E'F SUCCESS
TOGETHER™

|
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FY2021 outlook demonstrates further improvement

Adj. Class A EPS (actual and outlook)?® Financial outlook ($/sh, $M) FY 2021
Adj. Class A EPS’ $4.55 - $4.85
Adj. Free Cash Flow? $285 - $325

$5.00
$4.50

$4.00 Financial assumptions ($M) FY 2021

$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50
$0.00

FY15 FY16 FY17 FY18 FY19 FY20 Fy21
outlook

Interest expense $97 - $101
DD&A $237 - $242
Non-GAAP tax rate 22 - 26%
Adj. Capital expenditure $130 - $150

Other outlook assumptions
* FY21 OCC = $101/ton

= Operating working capital anticipated to be a use of cash

m e el 2021

e

PACKAGING i s
SUCCESS @
TOGETHER™ 5 A sy G £r » Juy 19,2021 | P&




Solid volume performance in key substrates in FQ3 to date

FQ3 ‘21 vs. FQ3 ‘20 volume snapshot (per day basis)’
40%

35%

30%
25%
20%
15%
10%

5%

0%

Steel drums Infermedlaie Bulk Containers Corrugated sheets Tube / cores

FQ3 refers fo Miay snd June sctusl volume performance on 3 per dy basis.

GREIF i
TOGETHER July 19, 2021 P.7



Three part capital deployment strategy

Reinvest in the business Return cash to shareholders De-lever the balance sheet
v Fund maintenance to sustain the “cash machine” v Remain committed to regular capital returns and v Transfer enterprise value from debt-to-equity
and organic growth opportunities that exceed potentially growing dividend once target leverage holders and achieve targeted leverage ratio (2.0-
required returns ratio is secure 2.5x) by 2023

v" Completed sale of ~69K Timberland for $149M
Capex Uses Yield Total Debt Balance ($B)

35%
3.0%
o 825
20%
15%
1.0%

0.5%

0.0% $1.5

Maint Growth = Compli
DTS RGN DSl Greif A S&P500  Russell 2000 Q220 Q1

Nate: Greif Clazs A dvidend yisid, S&P 500 cividend yield and Russell 2000 dividend yieid as of 7/1912021.Data sourced fram IR Insight.

PACKAGING |
F SUCCESS
TOGETHER™ Juy 19,2021 | P8



Grounded in purpose, vision and three strategic priorities

To safely package and protect our customers’ goods and materials to

Furpcse serve the essential needs of communities around the world
_ In industrial packaging, be the best performing
Vision < =
customer service company in the world
Engaged Teams Differentiated Customer Service Enhanced Performance
« Bestin class health and safety « Deliver Superior customer » Value driven growth
experience
Strategic  ° Top decile colleague P « Margin and Free Cash
Priorities engagement + Create value for our customers Flow expansion via the
s . through a solutions-based Greif Business System
= Accountability aligned to value approach
creation « Sustainability commitment
* Earn our customers’ trust and
loyalty

K . )
Ena‘zer The Greif Business System
Values THE GREIF WAY

PACKAGING |
SUCCESS |
TOGETHER™ July 19,2021 | B9



An organization focused on winning and built on culture

A values-based culture built upon With industry leading colleague And a vision to serve customers with
Servant Leadership... engagement... excellence...

Greif’s Global Team Behaviors Gallup Engagement Score Customer Satisfaction Index’
Communicate with a7 90 93
respect, candor, 4.20 86
and trust 417 2
3.97 73
Act with the 381 =
mindset of a
champion
Model the
behaviors of a
servant leader
2018 2019 2020 2021 2015 2016 2017 2018 2019 2020

M Denotes manufacturing sector percentie ranking

The best players don’t always win but the best teams do

'CS1 is an intarmal measurs of & plant's oF business’ peMormancs sgainst selectad parsmatars that custumars sxperience, giving US an indication

PACKAGING of aur leval of mesting cur custemers basic needs. Componants include: customer cmplsints received; customer compleints cpen graater than 30 |
REIF S s sl core L b
TOGETHER™ July 19, 2021 P10




Elevating ESG to further enhance business performance

t'\ Environmental Governance

Building upon our track record of success as a Further enhancing our culture of safety and Strong oversight established and “top-down”
strong steward of the environment and a leader engagement alignment in place
in circularity

v Introduced “Zero Harm” safety commitment ¥ Ongoing board oversight, committee engagement
¥ Climate — achieve 28% reduction in scope 1 & 2 and regular updates
greenhouse gas emissions by 2030; determine ¥ Expanding DE&| initiatives — launched 2 colleague
scope 3 reduction feasibility by 2023 resource groups; deploying unconscious bias and ¥ Internal sustainability management team in place;
inclusive leadership training quarterly ESG management reviews conducted
v Waste — divert 90% or more of waste to landfill by
2025 at all production facilities v Increase women in management positions by 25% + Measurement and tracking via the Greif Business

System

PACKAGING
SUCCESS
TOGETHER™ July 19,2021 | P11



Compelling investment thesis and strong track record

Robust and diverse
product portfolio with

exposure to a variety
of end markets globally

PAAN

Compelling customer
value proposition due
to demonstrated
commitment to

Numerous avenues for
incremental low risk
growth and margin
enhancement

il

Consistent capital
allocation, compelling
dividend and focus on

Free Cash Flow

4

Committed to
sustainability
leadership

v Leading producer of steel /
plastic / fibre drums; rigid /
flexible intermediate bulk
containers; industrial
closures; uncoated recycled
boxboard

PACKAGING
SUCCESS
TOGETHER™

customer service

v Creating stickier customer
relationships through
industry leading customer
service and commitment to
solving customer problems

v Utilizing the Greif Business
System to drive cost control,
operating discipline and
capture incremental returns
on investment

expansion

v Actively de-levering the
balance sheet to accelerate
shift in enterprise value to
equity holders

v Embedding ESG deeper into
the business:

v" A’ rating from MSCI

v “Low Risk” rating from
Sustainalytics

v “A-" rating from CDP

July 19,2021 } (X5



Business Segment Overview
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Global Industrial Packaging (GIP) Segment Overview

FY20 Net Sales by Product / Geography / End Market Highlights & Capabilities

= Extensive global expertise and operational footprint

f::; I Med Plastic ' - SN A = Industry’s most comprehensive product line offering

somal Bl ..9 e — #1 product share in steel drum, fibre drums and Flexible

; :::m Intermediate Bulk Container (FIBC); #2 in plastic drums; and #3
+ 182 Loop FIBC ’ SEMES in Intermediate Bulk Containers (IBC)

-4 Loop FIBC '/. sfaid Pacic - Differentiated customer service focus with long-term relationships
= Other

= Petrol Prod, Lube Oils & Adds
= Specialty chemicals Financial Performance
= Bulk / Commodity chemicals
= Packaging distributors

Paints, Coatings, Inks & Adhesives
= Solid food prod, pastes
= Agro chemicals
= Pharmaceuticals & personal care Revenue
= Juice & beverage products
= Blenders, Fillers & Chem. Distr
= Flavors & Fragrances
= Silicones
= Waste industry Adjusted EBITDA Margin
= Detergents & Surfactants
= Solvents & Glycol based prord.
= Other

Adjusted EBITDA'

|

PACKAGING (1) A summary of el acustmentsthatave incluced in Adj EBITOA for the GIP segment i setforth i the sppendec oftis presentation
SUCCESS Note: A recondiafion of he difrences between al nonGAAP fnsncil measures vsed in fis prasentalion wilhthe mos drecty comparable GAAR |
TOGETHER™ Tnaneial massures is ncluged in the sppands of s presentatin. Juy 19,201 | paa



GIP: segment strategy focused on execution and growth

Utilize GBS to enhance underperforming “Pivot to Plastic” and grow IBC
Protect the core .

assets portfolio

Maintain leadership paositions in steel, fibre Pursue plans / actions to improve assets Expand IBC and IBC reconditioning
and FIBCs and innovate to provide underperforming relative to their potential capabilities through greenfield investment

customers with optimal packaging solutions and remain strategic to Greif’s portfolio and strategic partnership and further
and expertise penetrate attractive markets (i.e. food,

pharma)

Leading market positions in steel,

s 1 . ;
fibre and FIBCs Adj. EBITDA' margin expansion Global IBC volume growth

14.8%

@ D

Q2'18 Q219 Q220 Q21 2017 2018 2019 2020

PACKAGING (1) A summary of all sdjustments that are inciuded in tha Adj. EBITDA is sat forth in the appendix of this prasantation |
SUCCESS Mote: A raconcilistion of the differances between sll non-GAAP finensiel massuras used in this prasantation with the most directly comparable GAAP |
TOGETHER™ financial messures & inchuced i tne appendix af s presentstion iy 19,2021 | Pas



GIP: track record of improving business results

GIP Adj. EBITDA! Margin Expansion Operational excellence and commercial execution
underpinning margin expansion:
@ v' Enhanced price / product mix management

— Improved pricing realization and price adjustment mechanism

(PAM) execution

— Further investment into plastic and IBC products and

reconditioning
v Network consolidation savings and production cost efficiencies

— Back-office sales, procurement and G&A efficiency efforts

— Global footprint optimization and standardization across
manufacturing, sales, sourcing and supply chain

— Greif Business System deployment to sub-optimal performing
assets

FY17 FY18 FY19 FY20
PACKAGING i e e T S e R S e S e |
SUCCESS Note' A raconeiation of e diferances batwaan sl non-GAAP financia measuras usad i this prasantation wil the mst diracty comparable GAAR |
TOGETHER™ e et o A M ey T I, ot sy 19,2021 | pas



GIP: pivot to plastic and grow IBC portfolio

« IBCs are the fastest growing industrial packaging
substrate and offer numerous advantages

— Ease of movement and discharge

— Greater space efficiency

— Greater durability and product strength

— Enhances sustainability (circularity / PCR)

« Greif’s strategy: grow IBC capacity and expand IBC
reconditioning expertise / capabilities

— Greenfields and expansions completed in Spain, Russia,
Netherlands and Houston

— 3 new blow molders and 1 new cage line currently being
added to portfolio

« New partnerships offer more market experience and
expertise

PACKAGING
SUCCESS
TOGETHER™ July 19,2021 | PAT



Paper Packaging & Services (PPS) Segment Overview

FY20 Net Sales by Product & Geography Highlights & Capabilities

= Niche position in containerboard and CRB; strong position in URB
and tubes/cores

= Mills
Best in class, differentiated customer service orientation

= Corrugated sheets Vertically integrated from recycled fiber to paperboard to converted
products

EK;) Board Products Unique converting capabilities; specialty product portfolio; speed to
market focus

= Tube / cores

Financial Performance

+ North America Revenue

Adjusted EBITDA!

Adjusted EBITDA Margin

PACKAGING (1) A summary of all adjustments that sre included in Adj. EBITDA for the PPS segment is set forth in the appendix of this presentation |
SUCCESS Note: A recancifistion of the ciferences betwasn sl lon-GAAP fivancisl messures Usad in this pressntation with the most dirsctly comparable GAAP
TOGETHER™ financisl messures is included in the appendix of this presentation sy 19,2021 | Pag



PPS: segment strategy focused on integration and growth

Capitalize on sustainable

Integrate and Boost containerboard Grow specialty Radinag
achieve Caraustar synergies integration products BACKAdING
e-commerce trends
Complete Caraustar integration, Through new Palmyra sheet feeder Growth in higher margin products Further penetrate e-commerce
realize synergies and identify and ongoing growth in such as litho-laminates, coating market and provide packaging
additional opportunities specialty products products and bulk packaging solutions in support of

sustainability strategy

PPS Caraustar New Palmyra PPS specialty
synergies sheet feeder sales

$80 25%
$70
$60
$50
$40
$30
$20
$10
$0

Litho-laminates

20%
15%
10%

5%

0%

Fr19 FY20 FY22

Assumption Realized  Realized Expected EX1g; By F20 L"':‘ap':""‘

PACKAGING |
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Substantial increase in Free Cash Flow on the horizon

FY ‘22 Adj. FY ‘22 Adj.
EBITDA! Free Cash Flow?

GIP $342 - $379

PPS $437 — $477

Land $6 — 89

Total Company $785 — $865 $410 — $450

FY 2022 commitments assume a 2018 like economy

(1) No resonsi Adusted EBITDA, a nor-
inchuded in th

PACKAGING e st momaton : |

SUCCESS (@) Noreconi “Adpusted free cash fiow, defined « less cash paid for p of propertes, s cash p: - |
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ESG: Key targets and recognition

Diversity & Inclusiol 25% Increase in proportion of women in management by the end of FY25
90% Waste diverted from landfills from all legacy Greif production facilities by the end of FY25
1 0% Reduction in BOD discharged in kilograms per metric ton of production by the end of FY25

28% Reduction in Scope 1 and 2 by the end of FY20; Scope 3 ambition to be determined by FY23

Recognition

Recognized Greif on its list of America’s Most Responsible Companies for two

Responsibility N ewswee k consecutive years

Sustainability ECOVad is Awarded Gold Rating in sustainability performance for three consecutive years

C D P Awarded “A- Leadership” ranking for three consecutive years in annual climate
change assessment

PACKAGING f
REIF ,
TOGETHER™ July 19,2021 | p22
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GAAP to N_on_-GAAP Reconciliation:

1t and C 0 ing Profit to Adjusted EBITDA
Twelve Months Ended October 34,

in mitions) 2015 2016 2018 013 an

‘Global Indus rial Packaging

Operatngproft 498 1284 1859 226 2049 254
Less: Nor-cash pension settlement charge. - - 168 13 - 04
Less: Otner expenze, net 38 20 241 7 60 a0
Less: Equity eamings of unconsoiidated affates, net of ax ©8 ©8) @0) (a0) @9 as)
Pius: Depreciation and amortizaion expense 1028 923 80 831 025 845
DA S 1496 § 2125 § 2530 § 2747 § 2843 § 3070
Flus: Restnuctuing charges a7 53 124 182 198 28
Pius: Acauisiion and integration related costs 03 02 05 o7 08 -
Pius; Non-cash asset impaiment charges 451 499 208 83 27 60
Plus: Non-cash pension setiement charge - - 168 13 - 04
Pius: incremental COVID-10 costs, net 2 . 5 . E 07
Plus: Loss (ai) on disposal of Groperties, plants. equipment and businesses, net 54 63 37 “#2) ©9 185)
Fius: mpact of Venezuela devatuaton of inventory on ost of products sold 93 - - - "
Pius Impact of Venezuela devaluation on other income w9 = = 5

Acjusted EBITOA S 2425 3 43 § 3072 3 200 § 3985 3 %43

Paper Packaging 8 Services

profit 1003 891 £y 893 1843 o

Less: Nof-cash pension settisment charge (incomme) - - 02 - o
Less: Other expense (ncome), net 4 - o o7 ] 3
Plus: Depreciaton and amorization expense 27 36 39 342 1193 1635

E8iTDA S 134 3 1207 5 1553 5 918 3 3070 3 2389
Pius: Restructuing charges 22 15 03 04 62 e
Flus: Acquision and integration reiated costs B . 02 . 31 170
Plus: Non-cash assetimpaiment charges 08 15 - 51 125
Pius: Non-cash pension settiement charge (ncome) = 5 2 5 - ©n
Plus: Incremental COVID-19 costs, net - - - - - 19
Plus: Loss (gai) on cisposal of properties, plants, equipment and businesses, nat 0 01 01 0s 393

‘Adusted EBITDA s 1233 5 1%1 5 1923 5 3983 5 64

Land Management

Operatngproft nr a1 101 9% 93 s
Less: Non-cash pension setflemen charge. - - 01 . B ;
Pius: Depreciation, depietion and amorization expense EE] L] 48 5 43

EBITDA § w0s 1158 M6s Wzs Hzs
Plus; Restuehnng eharges. 01 01 - 01 -
Pius: Timbertand gains, net @83 - - - . E
Pus: pension setiement; - - 01 - -
Plus: Gainon disposal of properties. plants, equipment and businesses, net @n “n @5 @3 @2 wn

Adusted EBITE S 01§ 13 s 22§ 18§ i21s 119

Consoldated EBITDA S 3550 § 51 5 %020 § 407 5 6055 § 5459

Consoldated Adsted EBITDA S 935 s 4278 s 4455 § 5032 5 6w 5 o42s

GREIF

PACKAGING
SUCCESS
TOGETHER™

Mote: Adjusi=d EBITDA is defined as net inome, plus inferest expense. net. plus inoome tex expense. plus depreciation. depletion snd smortizstion
expense. plus restructuring charges, plus acquisition snd integration related costs.
setilement charges (income). plus incrementsl COVID-18 casts, net, plus loss (gsin] on dispossl of properties. plants. equipment and businesses, net.

plus fimberiand gains. net

Plus non-cash assel impairment charges. plus non-cash pensian

July 19, 2021
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA

Three Months Ended April 30,

(in millions) 2018 2019 2020 2021
Global Industrial Packaging
Operating profit 522 582 751 764
Less: Other (income) expense, net 22 33 13 28
Less: Non-cash pension settlement charges = = = -
Less: Equity eamings of unconselidated affiliates, net of tax (0.8) (0.1) 07) (0.3)
Plus: Depreciation and amortization expense 29 203 215 212
EBITDA H 37 % 73§ 9.0 S 95.1
Plus: Restructuring charges 6.0 44 27 102
Plus: Acquisition and integration related costs - 02 - -
Plus: Non-cash asset impairment charges 04 - 13 02
Plus: Non-cash pension settlement charges - - - -
Plus: Incremental COVID-19 costs, net - - 04 05
Plus: Loss (gain) on disposal of properties, plants, and busir net (1.1) (33) (1.3) 02
Adjusted EBITDA S 79.0 § 766 § 991 § 106.2
G?E'F PACKAGING Mote: Adjusted EBITDA is defined as net income, plus interest expense, net. plus income tax 2xpense, plus depreciation, deplstion and amartization
SUCCESS expanse, plus restructuring charges, plus SCQUISIon and integratian felated GOsts, FILS Non-Cash asset Impairment charges, FIUS Non-cash pansion
TOGETHER™ seftlement charges (income). pius incremental GOVID-18 costs, net, plus loss (gain) an disposel of properties, plants, equipment and businesses, nt July 19,2021 | P24
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GAAP to Non-GAAP Reconciliation:

Adjusted Free Cash Flow

Twelve Months Ended October 31,

(in millions) 2015 2016 2017 2018 2019 2020

Net cash provided by operating activities 2063 301.0 305.0 2530 3895 4547
Cash paid for p of fies, plants and (135.8) (100.1) (96.8) (1402) (156.8) (131.4)
Free Cash Flow 705 2009 2082 1128 2327 3233
Cash paid for acquisition-related costs - - - - 297 170
Cash paid for acquisition-related ERP systems - - - - 03 33
Cash paid for incremental COVID-19 costs, net - - - - - 26
Cash paid for debt issuance costs - - - - 51 -
Cash paid for additional U_S. pension contributions - - - 65.0 - -
Cash provided by operating activites in Venezuela (1) - - - - -
Cash paid for capital expenditures in Venezuela 14.0 - - - - -
Adjusted Free Cash Flow 804 200.9 208.2 1778 267.8 3462

T A ————— |

PACKAGING
SUCCESS plus cash paid for scquisition 2nd integration related costs, plus cash paid for incremental COVID-19 costs, net. plus cash paid for acquisition and
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GAAP to Non-GAAP reconciliation:

Historical Net Income and Class A

{60 wilions, sxspet forp eraham amonas)

Tuaie ) onch Eaded October 31.2020
e s

o
onch FadedOctcber 31. 2018
- g

[ —

R ——
‘ToeheMonch Eaded October 31. 2015
- e

Beauian shames
Mo s Snpamens s,
A amdiniumtin elasdsosis

[T —

Tumhe Monch: Ended Qctober 31,2015 ws
22 - 3 i es  qoy
@ = = en e
T Z ' 2 a8
s 5 5 2 3
s = & ©s)
- B B i
s san wn oa
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Projected 2021 guit Ij Free Cash Flow

GAAP to NQn-GAAP reconciliation:

Fiscal 2021 Guidance R:

¢ miiiions) Scenario | Scenario 2

Net cash provided by operating activities $ 4070 $ 463.0
Cash paid for purchases of properties, plants and equipment (135.0) 159.0)

Free cash flow $ 2680 $ 3040
Cash paid for acquisition and integration related costs 7.0 90
Cash paid for incremental COVID-19 costs, net 30 40
Cash paid for acquisition and integration related ERP systems 7.0 80

Adijusted free cash flow $ 2850 § 3250

PACKAGING |
F SUCCESS [
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Fiscal 2022 Financial Commitments Assumptions

= Net sales will be approximately $5.0B in FY22 reflecting a 2018 like economy with the impacts of both the COVID-19 pandemic and the
industrial recession in place pre-COVID fully behind us

=  Raw material costs increase slightly against current indices in the markets in which we participate; assume OCC cost range of $35/ton -
$75/ton (midpoint = $55/ton)

=  Raw material price changes are passed to customers through price adjustment mechanisms in contracts or otherwise with customary
delay in our GIP business

=  FXrates flat to FY21 rates

=  DD&A to increase to $250M - $260M by FY22

= Annual other expense to be $5M in FY22

= Cash taxes paid to be $65M - $75M in FY22

= Interest expense is calculated to be $90M - $95M by FY22 based on debt pay down

= OWC is a use of cash in FY22 as a result of higher sales

=  Annual CapEx to range between $150M — $170M

=  Synergies of $70M to be realized by FY22 ($10M increase vs 2019 investor day assumption)

=  Acquisitions or divestitures not contemplated in targets
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