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Safe Harbor
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Build to Last: Solidifying Our Core Competitive Advantages

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

OUR 

BUILD TO LAST 

STRATEGIC 

MISSIONS

CREATING 

THRIVING COMMUNITIES

DELIVERING 

LEGENDARY 

CUSTOMER SERVICE

PROTECTING 

OUR FUTURE

ENSURING 

FINANCIAL STRENGTH
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Global Markets: Capturing Value Through Customer Relationships
Regional volume performance (year-over-year) and current market trends

EMEA

LATAM.

APAC 

▪ Continued improvement with ag chem and 

food volumes rebounding.

North 

America

▪ Return to positive demand trends as 

expected, following short but significant Q2 

destock from Chinese New Year. Southeast 

Asia chemical/lube markets remain strongest.

▪ Third straight quarter of sequential and YoY 

improvement, specifically in IBC and small 

plastics despite negative macroeconomic data 

points. Capturing value through our deeply 

embedded customer relationships and 

legendary customer service.

▪ GIP: Mixed demand patterns based on material 

solution, with large resin-based products 

outperforming steel and small plastics.

▪ PPS: YoY improvement driven by strong 

corrugated demand driven by bulk box / e-comm 

volumes

2.6%

1.9%

8.6%

GIP   0.5%

PPS  2.9%

Our core competitive advantage of legendary customer service is resulting in outperformance when demand recovers
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Executing effectively on our long-term strategy, while managing the present diligently

▪ Nearing completion of ongoing operating model change; Structured playbook in place to 

capitalize on our core competitive advantages, maximize value in our go-to-market 

approach, and further synergize enabling functions

▪ Progress on integration and financial/synergy capture on Ipackchem in-line with 

expectations from business case

▪ Completed divestment of Greif subsidiary Delta Petroleum Company, a US-based filling 

and warehousing services business, further reducing cyclicality and refining our portfolio 

to focus on accelerating growth to long-term strategic products and end markets

Fiscal Third Quarter 2024 Key Highlights

(1) A summary of all adjustments that are included in Adjusted EBITDA, Adjusted Class A earnings per share and Adjusted Free Cash Flow is set forth in the appendix of this presentation

Solid results in Q3 2024 despite mixed demand backdrop globally as well as 

challenging price/cost environment in PPS

▪ Adj. EBITDA1 of $193.7M

▪ Adj. Free Cash Flow1 of $34.3M

▪ Adj. Class A EPS1 of $1.03/share
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F Q 3  ‘ 2 4  T A K E A W A Y S

▪ End markets remained mixed globally, however positive momentum 

occurred with volumes up year-over-year in all regions 

▪ Sequentially sustained margins as a result of excellent adherence to 

value-over-volume despite significant continued market competition given 

still-low volumes relative to 2022

▪ Near-term outlook is mixed, with customer sentiment in key end markets 

of lube, bulk chemical and paints/coatings less bullish than in previous 

quarter

Global Industrial Packaging (GIP) Review

Q3 FY23 Q3 FY24

Net sales $761.8 $846.0

Gross profit $176.8 $185.6

Adjusted EBITDA1 $126.5 $122.3

Adjusted EBITDA % 16.6% 14.5%

F I N A N C I A L  

P E R F O R M A N C E  ( $ M )

(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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F Q 3  ‘ 2 4  T A K E A W A Y S

▪ Corrugated volumes improved year-over-year; margin profile improved 

sequentially due to better mix of specialty business and improving 

price/cost. Tube & core markets mixed and volumes closer to flat year-

over-year.

▪ Announced price increases not fully recognized despite much higher 

year-over-year OCC costs, which resulted in substantial margin 

headwinds year-over-year

Q3 FY23 Q3 FY24

Net sales $563.9 $603.6

Gross profit $128.1 $102.5

Adjusted EBITDA1 $98.1 $69.4

Adjusted EBITDA % 17.4% 11.5%

F I N A N C I A L  

P E R F O R M A N C E  ( $ M )

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

Paper Packaging & Services (PPS) Review
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Reaffirming Fiscal 2024 Guidance

(1) No reconciliation of the 2024 guidance Adjusted EBITDA, a non-GAAP financial measure which excludes restructuring charges, acquisition and integration related costs, non-cash asset impairment charges, (gain) loss on the 

disposal of properties, plants, equipment and businesses, net, and fiscal year-end change costs, 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 2024 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.

F I S C A L  2 0 2 4  G U I D A N C E  ( $ M )  

Provided

Q2’24

Provided

Q3’24

Change

(Midpoint)

Financial assumptions ($M)

DD&A $260 - $270 $260 - $270 $ -

Adj. Capital expenditures $175 - $195 $175 - $195 $ -

Cash interest expense $138 - $144 $138 - $144 $ -

Cash tax expense $124 - $134 $124 - $134 $ -

Other cash expense (pension, 

restructuring, other)
$1 – $5 $1 – $5 $ -

Operating working capital ($32) – ($52) ($32) – ($52) $ -

Other assumptions ($/ton)

FY 2024 OCC assumption $110 $109 ($1)

K E Y  G U I D A N C E  A S S U M P T I O N S

Adjusted EBITDA
1

Range

$675 – $725

Adjusted Free Cash Flow
2

Range

$175 – $225
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Share 
Repo

Cash
Dividends

Debt
Reduction

Maintenance
CAPEX

Growth
CAPEX

M&A

Maintain a Strong 

Foundation

~30%

$2.7B
CAPITAL DEPLOYED

UNDER BUILD TO LAST

(FY22 – YTD FY24)

▪ Fund critical maintenance and safety capex to protect the business 

and ensure continuity of cash generation

▪ Manage the balance sheet and debt levels appropriately 

through the cycle

▪ Completed sale of Delta, reaffirming focus on paying debt and using 

capital on businesses of greatest strategic alignment

▪ Closed $538M acquisition of Ipackchem in March 2024, the latest 

of multiple high-margin specialty businesses added to the portfolio

▪ Funded organic growth initiatives on new greenfield facilities 

(Texas sheet feeder) and upgraded existing machinery

▪ Investing to build future scale and cost advantage through OPEX 

initiatives (Six Sigma), Supply Chain, and Technology / Innovation

Invest for Growth

~50%

Return Cash to 

Shareholders

~20%

▪ Increased cash dividends by over 5% per year the past three years, 

with most recent cash dividends of 54 cents per class A share and 

81 cents per class B share

▪ Completed $150M share repurchase program and remain 

opportunistic on future repurchases

Ensuring Financial Strength Through Disciplined Capital Allocation
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We Are in the Process of Evolving Our Organization to Better 

Pursue Market-Aligned Growth and Maximize Effectiveness of our 

Business System

THE ONE-GREIF APPROACH WILL ENHANCE OUR GO-TO-MARKET STRATEGY AND 

FURTHER ENTRENCH OUR CORE COMPETITIVE ADVANTAGES ACROSS THE PORTFOLIO

INTEGRATED PRODUCTSMETALS PAPERPOLYMERS LAND

Large / Medium Plastics

Intermediate Bulk 

Containers + Recon

Steel Closures and Accessories
Boxboard and 

Tubes & Cores

Containerboard and 

Corrugated

Small Plastics Land Management

Paints, Linings, Adhesives

Recycling ServicesFibre Drums

Partitions (ColePak)

Core Material Solution Verticals Underlying Products
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Our Portfolio Transformation Continues to Obtain a Larger 

Polymer-Based Product Mix with Strong Secular Growth & Margins

FY 2015 FY 2022 FY 2024
YTD

METALS C-BOARDPOLYMERS B-BOARD FIBRE OTHER

Sales Dollars by Material Solution

~20%
~15%~10%

Our investments in polymer-based products are EBITDA & FCF accretive, and serve growing end markets
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Utilizing the Build to Last Strategy to set up Greif for the next wave of 

accelerated growth

▪ Build to Last leverages our competitive advantages and core competencies to 

maintain our global leading positions while driving accelerated growth in high 

margin and less cyclical polymer solutions

Advancing our growth strategy through organic investments & disciplined M&A

▪ Completed value-accretive Ipackchem acquisition in March 2024 to build global 

high-performance small plastics franchise

▪ Divested Delta business, enabling accelerated debt paydown and enhanced 

portfolio focus on core competency in industrial packaging products

Scaling our business and leveraging GBS 2.0 to drive efficiencies through the 

cycle

▪ Aggressively managing costs and working capital to generate cash

▪ Continuing to transform Global Operations, Supply Chain, and Technology with 

innovation and automation to increase efficiency and reduce structural costs

Driving Long-Term Value Creation Through Strategic Execution
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Fiscal Third Quarter 2024

Earnings Conference Call

Appendix
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Sales Breakdown for Primary Products
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income to Adjusted EBITDA

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 Segment Operating Profit to Adjusted EBITDA

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 Adjusted Free Cash Flow

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.



August 29, 2024 P.19

GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments

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 Compliance Leverage Ratio and Net Debt

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 2024 Adjusted Free Cash Flow Guidance

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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