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Section 7 – Regulation FD

Item 7.01 Regulation FD Disclosure.

Greif, Inc. (the “Company”) is furnishing this Current Report on Form 8-K (this “Form 8-K”) in order to provide certain historical GAAP and non-GAAP
financial information in a revised presentation aligned with the Company’s new reportable segment structure described below.

The Company previously reported its financial results in four reportable segments: Rigid Industrial Packaging & Services (“RIPS”); Paper Packaging &
Services; Flexible Products & Services (“FPS”); and Land Management. During the first quarter of 2021, the Company made changes to the RIPS and FPS
operational and financial management practices and procedures and combined the two segments under a single global leadership team. These changes were
made to enhance cross-selling and service offerings to customers within similar markets and enhance Greif Business System effectiveness. As a result of
these changes, during the first quarter of 2021, the RIPS segment and the FPS segment have been combined into a single reportable segment known as
Global Industrial Packaging.

Starting with the quarter ended January 31, 2021, the Company will report its financial results in three reportable segments - Global Industrial Packaging;
Paper Packaging & Services; and Land Management. The products and services included in each of these three reportable segments are as follows:

• Global Industrial Packaging. Operations in the Global Industrial Packaging reportable segment involve the production and sale of rigid and
flexible industrial packaging products such as steel, fibre and plastic drums, rigid and flexible intermediate bulk containers, closure systems for
industrial packaging products, transit protection products, water bottles and remanufactured and reconditioned industrial containers, and related
services, such as container life cycle management, filling, logistics, warehousing and other packaging services. The Company’s industrial
packaging products and services are sold on a global basis to customers in industries such as chemicals, paints and pigments, food and beverage,
petroleum, industrial coatings, agricultural, construction, pharmaceutical and mineral products, among others.

• Paper Packaging & Services. Operations in the Paper Packaging & Services reportable segment involve the production and sale of
containerboard, corrugated sheets, corrugated containers and other corrugated and specialty products to customers in North America in industries
such as packaging, automotive, food and building products. The Company’s corrugated container products are used to ship such diverse products
as home appliances, small machinery, grocery products, automotive components, books and furniture, as well as numerous other applications. The
Company also produces and sells coated and uncoated recycled paperboard, along with tubes and cores and a diverse mix of specialty products to
customers in North America. In addition, this reportable segment is involved in purchase and sale of recycled fiber.

• Land Management. Operations in the Land Management reportable segment involve the management and sale of timber and special use
properties from approximately 244,000 acres of timber properties in the southeastern United States. Land Management’s operations focus on the
active harvesting and regeneration of its timber properties to achieve sustainable long-term yields. While timber sales are subject to fluctuations,
the Company seeks to maintain a consistent cutting schedule, within the limits of market and weather conditions. The Company also sells, from
time to time, timberland and special use properties, which consists of surplus properties, higher and better use properties, and development
properties.

As part of these structure and leadership changes, the Company also reorganized its operating segments. The Company previously operated its RIPS
reportable segment within five operating segments: Rigid Industrial Packaging & Services – North America; Rigid Industrial Packaging & Services – Latin
America; Rigid Industrial Packaging & Services – Europe, Middle East and Africa; Rigid Industrial Packaging & Services – Asia Pacific; and Rigid
Industrial Packaging & Services – Tri-Sure. As part of the reorganization, the Rigid Industrial Packaging & Services – Tri-Sure operating segment has been
absorbed into the four geographic operating segments. The Company will continue to operate the new Global Industrial Packaging reportable segment with
four operating segments: Global Industrial Packaging – North America; Global Industrial Packaging – Latin America; Global Industrial Packaging –
Europe, Middle East and Africa; and Global Industrial Packaging – Asia Pacific. This reorganization did not have an impact on the operating segments for
the Paper Packaging & Services or Land Management reportable segments.



On each of March 2, 2020, June 8, 2020, September 1, 2020 and December 14, 2020, the Company filed with the Securities and Exchange Commission
(“SEC”) a Current Report on Form 8-K providing under Item 2.02 and Exhibit 99.1 thereto an earnings release of its financial results for the quarterly
period just ended (collectively, the “2020 Earnings Releases”).

Exhibit 99.1 to this Form 8-K is being furnished under Item 7.01 and presents certain historical GAAP and non-GAAP financial information of the
Company in respect of the 2020 Earnings Releases. As discussed above, effective for the first quarter of 2021, the Company has consolidated two of its
reportable segments, and the additional historical information is being provided in order to present such information in a manner that is aligned to the new
reportable segment structure.

The information provided in this informational Form 8-K and Exhibit 99.1 furnished hereunder does not otherwise reflect activities or events occurring
after the Company filed the 2020 Earnings Releases and does not modify or update the disclosures therein in any way other than to present certain
historical GAAP and Non-GAAP financial information for the RIPS and FPS reportable segments as if the Global Industrial Packaging reportable segment
existed during the 2019 and 2020 fiscal years. This Form 8-K is furnished pursuant to Item 7.01 "Regulation FD Disclosure" and in no way revises or
restates previously filed financial information. Therefore, this Form 8-K and Exhibit 99.1 furnished hereunder should be read in conjunction with the 2020
Earnings Releases and the Company's Annual Report on Form 10-K for the fiscal year ended October 31, 2020 and its Quarterly Reports on Form 10-Q for
the fiscal quarters ended January 31, 2020, April 30, 2020 and July 31, 2020, all as filed with the SEC.

For more updated information, please refer the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended January 31, 2021, which will be
filed with the SEC on or about February 26, 2021, and the Company’s Current Report on Form 8-K for the earnings release of its financial results for the
quarterly period ended January 31, 2021, which will be filed with the SEC on or about March 1, 2021.

Section 9 – Financial Statements and Exhibits

Item 9.01.    Financial Statements and Exhibits.
 

(d) Exhibits.

Exhibit No. Description
99.1 Certain historical GAAP and non-GAAP Financial Information presented under new reportable segment structure

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

GREIF, INC.
Date: February 24, 2021 By /s/ Lawrence A. Hilsheimer

Lawrence A. Hilsheimer,
Executive Vice President and Chief Financial Officer



Exhibit 99.1

CERTAIN HISTORICAL GAAP AND NON-GAAP FINANCIAL INFORMATION
PRESENTED UNDER NEW REPORTABLE SEGMENT STRUCTURE

This Exhibit 99.1 presents certain historical GAAP and non-GAAP financial information of Greif, Inc. (the “Company”) for each of the reporting periods
presented below in order to present such information aligned to the Company’s new reportable segment structure, as described in Item 7.01 of the Current
Report on Form 8-K under which this Exhibit 99.1 is furnished (the “Form 8-K”). The information set forth in Item 7.01 of the Form 8-K is incorporated
herein by reference. Capitalized terms used in this Exhibit 99.1 but not otherwise defined herein shall have the meaning ascribed such term in Item 7.01 of
the Form 8-K.



The following table presents net sales, gross profit and operating profit by reportable segment, along with the non-GAAP financial measures of EBITDA
and Adjusted EBITDA by reportable segment, for each of the 2020 reporting periods indicated, presented under the new reportable segment structure
discussed in the Form 8-K from the original presentation in the 2020 Earnings Releases. See below for the GAAP to non-GAAP reconciliation of the
reportable segment EBITDA and Adjusted EBITDA to reportable segment operating profit.

GREIF, INC. AND SUBSIDIARY COMPANIES
FINANCIAL HIGHLIGHTS BY REPORTABLE SEGMENT

UNAUDITED

 
Three Months Ended

January 31,
Three Months Ended

April 30,
Three Months Ended

July 31,
Three Months Ended

October 31,
Twelve Months Ended

October 31,
(in millions) 2020 2020 2020 2020 2020

Net sales:
Global Industrial Packaging $ 631.7 $ 670.0 $ 617.8 $ 652.3 $ 2,571.8 
Paper Packaging & Services 473.7 481.6 459.3 502.3 $ 1,916.9 
Land Management 7.0 6.7 5.9 6.7 $ 26.3 

Total net sales $ 1,112.4 $ 1,158.3 $ 1,083.0 $ 1,161.3 $ 4,515.0 
Gross profit:

Global Industrial Packaging $ 120.1 $ 143.2 $ 128.7 $ 130.8 $ 522.8 
Paper Packaging & Services 100.1 94.9 88.9 98.8 $ 382.7 
Land Management 2.4 2.6 2.1 2.1 $ 9.2 

Total gross profit $ 222.6 $ 240.7 $ 219.7 $ 231.7 $ 914.7 
Operating profit (loss):

Global Industrial Packaging $ 44.8 $ 75.1 $ 46.6 $ 58.9 $ 225.4 
Paper Packaging & Services 32.5 (5.5) 13.3 30.7 $ 71.0 
Land Management 1.9 2.4 2.0 2.2 $ 8.5 

Total operating profit $ 79.2 $ 72.0 $ 61.9 $ 91.8 $ 304.9 
EBITDA :

Global Industrial Packaging $ 63.6 $ 96.0 $ 66.9 $ 80.5 $ 307.0 
Paper Packaging & Services 73.0 33.5 50.9 68.5 $ 225.9 
Land Management 2.9 3.3 3.2 3.6 $ 13.0 

Total EBITDA $ 139.5 $ 132.8 $ 121.0 $ 152.6 $ 545.9 
Adjusted EBITDA :

Global Industrial Packaging $ 66.6 $ 99.1 $ 84.5 $ 74.1 $ 324.3 
Paper Packaging & Services 77.9 79.1 72.0 77.4 $ 306.4 
Land Management 2.9 3.1 2.9 3.0 $ 11.9 

Total Adjusted EBITDA $ 147.4 $ 181.3 $ 159.4 $ 154.5 $ 642.6 

EBITDA is defined as net income, plus interest expense, net, plus income tax expense, plus depreciation, depletion and amortization. However, because the Company
does not calculate net income by reportable segment, this table calculates EBITDA by reportable segment with reference to operating profit by reportable segment, which is
another method to achieve the same result.

Adjusted EBITDA is defined as net income, plus interest expense, net, plus income tax expense, plus depreciation, depletion and amortization expense, plus restructuring
charges, plus acquisition and integration related costs, plus non-cash impairment charges, plus non-cash pension settlement (income) charges, plus incremental COVID-19
costs, net, plus loss (gain) on disposal of properties, plants, equipment and businesses, net.

(1)

(2)

(1) 

(2) 



The following table presents net sales, gross profit and operating profit by reportable segment, along with the non-GAAP financial measures of EBITDA
and Adjusted EBITDA by reportable segment, for each of the 2019 reporting periods indicated, presented under the new reportable segment structure
discussed in the Form 8-K from the original presentation in the 2020 Earnings Releases. See below for the GAAP to non-GAAP reconciliation of the
reportable segment EBITDA and Adjusted EBITDA to reportable segment operating profit.

GREIF, INC. AND SUBSIDIARY COMPANIES
FINANCIAL HIGHLIGHTS BY REPORTABLE SEGMENT

UNAUDITED

 
Three Months Ended

January 31,
Three Months Ended

April 30,
Three Months Ended

July 31,
Three Months Ended

October 31,
Twelve Months Ended

October 31,
(in millions) 2019 2019 2019 2019 2019

Net sales:
Global Industrial Packaging $ 673.0 $ 708.6 $ 716.6 $ 689.9 $ 2,788.1 
Paper Packaging & Services 217.3 497.6 530.0 535.1 $ 1,780.0 
Land Management 6.7 7.1 6.0 7.1 $ 26.9 

Total net sales $ 897.0 $ 1,213.3 $ 1,252.6 $ 1,232.1 $ 4,595.0 
Gross profit:

Global Industrial Packaging $ 116.0 $ 137.6 $ 142.5 $ 128.2 $ 524.3 
Paper Packaging & Services 53.9 108.3 134.7 128.5 $ 425.4 
Land Management 2.9 2.8 2.2 2.3 $ 10.2 

Total gross profit $ 172.8 $ 248.7 $ 279.4 $ 259.0 $ 959.9 
Operating profit:

Global Industrial Packaging $ 29.3 $ 58.2 $ 59.3 $ 58.1 $ 204.9 
Paper Packaging & Services 35.3 30.2 63.1 55.7 $ 184.3 
Land Management 2.6 2.2 3.2 1.9 $ 9.9 

Total operating profit $ 67.2 $ 90.6 $ 125.6 $ 115.7 $ 399.1 
EBITDA :

Global Industrial Packaging $ 51.1 $ 75.3 $ 81.4 $ 76.5 $ 284.3 
Paper Packaging & Services 44.0 65.4 103.2 94.4 $ 307.0 
Land Management 3.7 3.2 4.3 3.0 $ 14.2 

Total EBITDA $ 98.8 $ 143.9 $ 188.9 $ 173.9 $ 605.5 
Adjusted EBITDA :

Global Industrial Packaging $ 56.6 $ 76.6 $ 90.0 $ 75.3 $ 298.5 
Paper Packaging & Services 46.5 82.1 111.0 108.7 $ 348.3 
Land Management 3.2 3.3 2.8 2.8 $ 12.1 

Total Adjusted EBITDA $ 106.3 $ 162.0 $ 203.8 $ 186.8 $ 658.9 

EBITDA is defined as net income, plus interest expense, net, plus debt extinguishment charges, plus income tax expense, plus depreciation, depletion and amortization.
However, because the Company does not calculate net income by reportable segment, this table calculates EBITDA by reportable segment with reference to operating profit
by reportable segment, which is another method to achieve the same result.

Adjusted EBITDA is defined as net income, plus interest expense, net, plus debt extinguishment charges, plus income tax expense, plus depreciation, depletion and
amortization expense, plus restructuring charges, plus acquisition and integration related costs, plus non-cash impairment charges, plus loss (gain) on disposal of properties,
plants, equipment and businesses, net.

(1)

(2)

(3) 

(4) 



The following table presents a reconciliation of reportable segment operating profit to reportable segment EBITDA and Adjusted EBITDA for each of the
2020 periods indicated, presented under the new reportable segment structure discussed in the Form 8-K from the original presentation in the 2020
Earnings Releases.

GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION

REPORTABLE SEGMENT EBITDA AND ADJUSTED EBITDA
UNAUDITED

 

Three Months
Ended

January 31,

Three Months
Ended

April 30,

Three Months
Ended

July 31,

Three Months
Ended

October 31,

Twelve Months
Ended

October 31,
(in millions) 2020 2020 2020 2020 2020
Global Industrial Packaging
Operating profit $ 44.8 $ 75.1 $ 46.6 $ 58.9 $ 225.4 

Less: Other expense, net 2.5 1.3 0.9 (0.7) 4.0 
Less: Non-cash pension settlement charges — — — 0.4 0.4 
Less: Equity earnings of unconsolidated affiliates, net of tax (0.2) (0.7) (0.3) (0.3) (1.5)
Plus: Depreciation and amortization expense 21.1 21.5 20.9 21.0 84.5 

EBITDA $ 63.6 $ 96.0 $ 66.9 $ 80.5 $ 307.0 
Plus: Restructuring charges 2.3 2.7 15.7 8.1 28.8 
Plus: Non-cash asset impairment charges 0.1 1.3 3.1 1.5 6.0 
Plus: Non-cash pension settlement charges — — — 0.4 0.4 
Plus: Incremental COVID-19 costs, net — 0.4 0.2 0.1 0.7 
Plus: (Gain) loss on disposal of properties, plants, equipment, and
businesses, net 0.6 (1.3) (1.4) (16.5) (18.6)

Adjusted EBITDA $ 66.6 $ 99.1 $ 84.5 $ 74.1 $ 324.3 
Paper Packaging & Services
Operating profit $ 32.5 $ (5.5) $ 13.3 $ 30.7 $ 71.0 

Less: Other income, net (1.2) (0.2) 0.2 (0.1) (1.3)
Less: Non-cash pension settlement income (0.1) — — — (0.1)
Plus: Depreciation and amortization expense 39.2 38.8 37.8 37.7 153.5 

EBITDA $ 73.0 $ 33.5 $ 50.9 $ 68.5 $ 225.9 
Plus: Restructuring charges 1.0 1.7 3.4 3.8 9.9 
Plus: Acquisition and integration related costs 5.1 4.8 3.6 3.5 17.0 
Plus: Non-cash asset impairment charges — — 12.4 0.1 12.5 
Plus: Non-cash pension settlement income (0.1) — — — (0.1)
Plus: Incremental COVID-19 costs, net — 0.5 0.8 0.6 1.9 
Plus: (Gain) loss on disposal of properties, plants, equipment, and
businesses, net (1.1) 38.6 0.9 0.9 39.3 

Adjusted EBITDA $ 77.9 $ 79.1 $ 72.0 $ 77.4 $ 306.4 
Land Management
Operating profit $ 1.9 $ 2.4 $ 2.0 $ 2.2 $ 8.5 

Plus: Depreciation, depletion and amortization expense 1.0 0.9 1.2 1.4 4.5 
EBITDA $ 2.9 $ 3.3 $ 3.2 $ 3.6 $ 13.0 

Less: Gain on disposal of properties, plants, equipment, and
businesses, net — (0.2) (0.3) (0.6) (1.1)

Adjusted EBITDA $ 2.9 $ 3.1 $ 2.9 $ 3.0 $ 11.9 
Consolidated EBITDA $ 139.5 $ 132.8 $ 121.0 $ 152.6 $ 545.9 
Consolidated Adjusted EBITDA $ 147.4 $ 181.3 $ 159.4 $ 154.5 $ 642.6 

Adjusted EBITDA is defined as net income, plus interest expense, net, plus income tax expense, plus depreciation, depletion and amortization expense, plus restructuring
charges, plus acquisition and integration related costs, plus non-cash impairment charges, plus non-cash pension settlement (income) charges, plus incremental COVID-19
costs, net, plus loss (gain) on disposal of properties, plants, equipment and businesses, net. However, because the Company does not calculate net income by reportable
segment, this table calculates adjusted EBITDA by reportable segment with reference to operating profit by reportable segment, which, as demonstrated in the table of
consolidated adjusted EBITDA within each respective quarterly Earnings Release, is another method to achieve the same result.

(5)

(5)



The following table presents a reconciliation of reportable segment operating profit to reportable segment EBITDA and Adjusted EBITDA for each of the
2019 periods indicated, presented under the new reportable segment structure discussed in the Form 8-K from the original presentation in the 2020
Earnings Releases.

GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION

REPORTABLE SEGMENT EBITDA AND ADJUSTED EBITDA
UNAUDITED

 

Three Months
Ended

January 31,

Three Months
Ended

April 30,

Three Months
Ended

July 31,

Three Months
Ended

October 31,

Twelve Months
Ended

October 31,
(in millions) 2019 2019 2019 2019 2019
Global Industrial Packaging
Operating profit $ 29.3 $ 58.2 $ 59.3 $ 58.1 $ 204.9 

Less: Other expense, net (0.3) 3.3 0.1 2.9 6.0 
Less: Equity earnings of unconsolidated affiliates, net of tax (0.1) (0.1) (2.2) (0.5) (2.9)
Plus: Depreciation and amortization expense 21.4 20.3 20.0 20.8 82.5 

EBITDA $ 51.1 $ 75.3 $ 81.4 $ 76.5 $ 284.3 
Plus: Restructuring charges 3.6 4.4 7.0 4.8 19.8 
Plus: Acquisition and integration related costs 0.1 0.2 0.1 0.2 0.6 
Plus: Non-cash asset impairment charges 2.1 — — 0.6 2.7 
Plus: (Gain) loss on disposal of properties, plants, equipment, and
businesses, net (0.3) (3.3) 1.5 (6.8) (8.9)

Adjusted EBITDA $ 56.6 $ 76.6 $ 90.0 $ 75.3 $ 298.5 
Paper Packaging & Services
Operating profit $ 35.3 $ 30.2 $ 63.1 $ 55.7 $ 184.3 

Less: Other income, net 0.1 (1.0) (1.2) (1.3) (3.4)
Plus: Depreciation and amortization expense 8.8 34.2 38.9 37.4 119.3 

EBITDA $ 44.0 $ 65.4 $ 103.2 $ 94.4 $ 307.0 
Plus: Restructuring charges 0.1 3.0 2.1 1.0 6.2 
Plus: Acquisition and integration related costs 2.5 13.6 5.7 7.3 29.1 
Plus: Non-cash asset impairment charges — — — 5.1 5.1 
Plus: (Gain) loss on disposal of properties, plants, equipment, and
businesses, net (0.1) 0.1 — 0.9 0.9 

Adjusted EBITDA $ 46.5 $ 82.1 $ 111.0 $ 108.7 $ 348.3 
Land Management
Operating profit $ 2.6 $ 2.2 $ 3.2 $ 1.9 $ 9.9 

Plus: Depreciation, depletion and amortization expense 1.1 1.0 1.1 1.1 4.3 
EBITDA $ 3.7 $ 3.2 $ 4.3 $ 3.0 $ 14.2 

Plus: Restructuring charges — 0.1 — — 0.1 
Less: Gain on disposal of properties, plants, equipment, and
businesses, net (0.5) — (1.5) (0.2) (2.2)

Adjusted EBITDA $ 3.2 $ 3.3 $ 2.8 $ 2.8 $ 12.1 
Consolidated EBITDA $ 98.8 $ 143.9 $ 188.9 $ 173.9 $ 605.5 
Consolidated Adjusted EBITDA $ 106.3 $ 162.0 $ 203.8 $ 186.8 $ 658.9 

Adjusted EBITDA is defined as net income, plus interest expense, net, plus debt extinguishment charges, plus income tax expense, plus depreciation, depletion and
amortization expense, plus restructuring charges, plus acquisition and integration related costs, plus non-cash impairment charges, plus loss (gain) on disposal of properties,
plants, equipment and businesses, net. However, because the Company does not calculate net income by reportable segment, this table calculates adjusted EBITDA by
reportable segment with reference to operating profit by reportable segment, which is another method to achieve the same result.

(6)

(6)


