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EXPLANATORY NOTE

As previously disclosed, Greif, Inc.’s Board of Directors approved a change in our year end from October 31 to September 30 of each calendar year,
effective for the 2025 fiscal year. As a result of this change, we are filing this Transition Report on Form 10-KT for the eleven-month period starting
November 1, 2024 and ending September 30, 2025

Through October 31, 2024, our fiscal years began on November 1 and ended on October 31 of the following year. Any references in this Transition Report
on Form 10-KT to fiscal 2024 or any prior fiscal years, or to any quarter of those fiscal years, relates to the fiscal year or quarter, as the case may be, ended
in that year, unless otherwise stated.

Our 2025 fiscal year began on November 1, 2024 and ended on September 30, 2025, and accordingly, consisted of eleven months. Our fourth fiscal quarter

of 2025 was a two-month period ended September 30, 2025. Thereafter, our fiscal year will begin on October 1 and end on September 30 of the following
year.
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IMPORTANT INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

All statements, other than statements of historical facts, included in this Transition Report on Form 10-KT of Greif, Inc. and its subsidiaries for the fiscal
year (11-month) ended September 30, 2025 (this “Form 10-KT”) or incorporated herein, including, without limitation, statements regarding our future
financial position, business strategy, budgets, projected costs, goals, plans and objectives of management for future operations and initiatives, are forward-
looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking
statements generally can be identified by the use of forward-looking terminology such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,”
“aspiration,” “objective,” “project,” “believe,” “continue,” “on track” or “target” or the negative thereof or variations thereon or similar terminology. All
forward-looking statements made in this Form 10-KT are based on information currently available to our management. Forward-looking statements speak
only as of the date the statements were made. Although we believe that the expectations reflected in forward-looking statements have a reasonable basis,
we can give no assurance that these expectations will prove to be correct. Forward-looking statements are subject to risks and uncertainties that could cause
actual events or results to differ materially from those expressed in or implied by the statements. For a discussion of the most significant risks and
uncertainties that could cause our actual results to differ materially from those projected, see “Risk Factors” in Item 1A of this Form 10-KT. The risks
described in this Form 10-KT are not all inclusive, and given these and other possible risks and uncertainties, investors should not place undue reliance on
forward-looking statements as a prediction of actual results. All forward-looking statements made in this Form 10-KT are expressly qualified in their
entirety by reference to such risk factors. Except to the limited extent required by applicable law, we undertake no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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PART I
ITEM 1. BUSINESS
General Development of Business

We are a leading global producer of industrial packaging products and services that operates in over 35 countries. We offer a comprehensive line of rigid
industrial packaging products, such as steel, fibre and plastic drums, rigid intermediate bulk containers, jerrycans and other small plastics, closure systems
for industrial packaging products, water bottles and remanufactured and reconditioned industrial containers, and services, such as container life cycle
management, logistics, warehousing and other packaging services. We also produce and sell coated recycled paperboard and uncoated recycled paperboard,
some of which are used to produce and sell industrial products (tubes and cores, construction products and protective packaging). We also produce and sell
bulk and specialty partitions made from uncoated recycled paperboard and containerboard. In addition, we purchase and sell recycled fiber, produce and
sell adhesives used in our paperboard products and produce and sell paints and linings used in our steel drum products. Our customers range from Fortune
500 companies to medium and small-sized companies in a cross section of industries.

On June 30, 2025, we entered into a definitive agreement to sell our containerboard business, including our CorrChoice sheet feeder system (the
“Containerboard Business”), and the equity interests in our subsidiaries that directly owned the Containerboard Business on the date of closing. The
transaction was completed effective as of August 31, 2025 (“the Containerboard Divestiture). The Containerboard Business was previously reported under
the Sustainable Fiber Solutions segment. The Containerboard Divestiture qualifies as discontinued operations because it represents a strategic shift that will
have a major impact on our operations and financial results. As a result, the Containerboard Business was presented as discontinued operations beginning
in the third quarter of 2025. We have recast data from prior periods to reflect this change to conform to the current year presentation.

During fiscal year 2025, we operated our Soterra land management business, which included approximately 173,000 acres of timberland (the “Soterra
Business”). On August 5, 2025, we entered into a definitive agreement to sell the Soterra Business. The transaction closed subsequent to year end on
October 1, 2025. The Soterra Business was reported under the Sustainable Fiber Solutions segment through the end of fiscal 2025. The Soterra Business
divestiture did not qualify as discontinued operations.

As used in this Form 10-KT, the terms “Greif,” the “Company,” “we,” “us,” and “our” refer to Greif, Inc. and its subsidiaries.
Change in Fiscal Year

Through October 31, 2024, our fiscal years began on November 1 and ended on October 31 of the following year. Any references in this Form 10-KT to
fiscal 2024 or any prior fiscal years, or to any quarter of those fiscal years, relates to the fiscal year or quarter, as the case may be, ended in that year, unless
otherwise stated.

We changed our fiscal year end to September 30, effective for the 2025 fiscal year. Our 2025 fiscal year began on November 1, 2024 and ended on
September 30, 2025, and accordingly, consisted of eleven months (“fiscal 2025”). Our fourth fiscal quarter of 2025 was a two-month period ended
September 30, 2025. Thereafter, our fiscal year will begin on October 1 and end on September 30 of the following year.

Financial Information about Segments

Effective November 1, 2024, we implemented changes to our reporting structure starting in fiscal 2025. We now operate in four operating segments and
four reportable segments: Customized Polymer Solutions; Durable Metal Solutions; Sustainable Fiber Solutions; and Integrated Solutions. Information
related to our reportable segments is included in Note 13 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT.

We are changing the name of the Integrated Solutions reportable segment to Innovative Closure Systems beginning in fiscal 2026.
Narrative Description of Business
Sales

In the Customized Polymer Solutions reportable segment, we produce and sell a comprehensive line of polymer based packaging products, such as plastic
drums, rigid intermediate bulk containers and small plastics. Our polymer-based packaging
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products and services are sold on a global basis to customers in industries such as chemicals, food and beverage, agricultural, pharmaceutical and mineral
products, among others.

In the Durable Metal Solutions reportable segment, we produce and sell metal-based packaging products, including a wide variety of steel drums. Our
metal-based packaging products are sold on a global basis to customers in industries such as chemicals, petroleum, agriculture and paints and coatings,
among others.

In the Sustainable Fiber Solutions reportable segment, we produce and sell fiber-based packaging products, including fibre drums, uncoated recycled board,
coated recycled board, tubes and cores and specialty partitions made from uncoated recycled board and coated recycled board. Our fiber-based packaging
products are sold in North America in industries such as packaging, automotive, construction, food and beverage and building products. In addition, this
reportable segment included the Soterra Business through the end of fiscal 2025.

In the Integrated Solutions reportable segment, we produce and sell complimentary packaging products, such as paints, linings and closure systems for
industrial packaging products and related services. In addition, this reportable segment is involved in the purchase and sale of recycled fiber and the
production and sale of adhesives used in our paperboard products, which will be reported under the Sustainable Fiber Solutions reportable segment
beginning in fiscal 2026. These products and services are used internally by us and are also sold to external customers.

Due to the variety of our products, we have many customers buying different types of our products, and due to the scope of our sales, no one customer is
considered principal in our total operations.

Markets

The markets in which we sell our products are highly competitive with many participants. Although no single company dominates, we face significant
competitors in each of our businesses. Our competitors include large vertically integrated companies as well as numerous smaller companies. The
industries in which we compete are particularly sensitive to price fluctuations caused by shifts in industry capacity and other cyclical industry conditions.
Other competitive factors include design, quality and service, with varying emphasis depending on product line.

In the plastics, steel and integrated products industry, we compete by offering a comprehensive line of products on a global basis. In the paper packaging
industry, we compete by offering a comprehensive range of uncoated and coated paperboard products and diverse tube, core, partitions and other specialty
products.

In addition, over the past several years we have closed higher cost facilities and otherwise restructured our operations, which we believe has significantly
improved our cost competitiveness.

Resources

Resin and used industrial packaging for reconditioning are the principal raw materials for the Customized Polymer Solutions reportable segment, steel is
the principal raw material for the Durable Metal Solutions reportable segment, pulpwood and recycled coated and uncoated paperboard are the principal
raw materials for the Sustainable Fiber Solutions reportable segment, and resin, steel and old corrugated containers are the principal raw materials for the
Integrated Solutions reportable segment. We satisfy most of our needs for these raw materials through purchases on the open market or under short-term
and long-term supply agreements. All of these raw materials are purchased in highly competitive, price-sensitive markets, which have historically exhibited
price, demand and supply cyclicality. From time to time, some of these raw materials have been in short supply at certain of our manufacturing facilities. In
those situations, we ship the raw materials in short supply from one or more of our other facilities with sufficient supply to the facility or facilities
experiencing the shortage. To date, raw material shortages have not had a material adverse effect on our financial condition or results of operations.

Government Laws and Regulations

We must comply with extensive laws, rules and regulations in the United States and in each of the countries where we conduct business with respect to a
variety of matters, including compliance with government laws and regulations concerning the environment and health and safety matters. We do not
believe that future compliance with government laws and regulations will have a material adverse effect on our capital expenditures, competitive position,
results of operations or financial condition.

As to environmental matters, our operations are subject to extensive federal, state, local and international laws, regulations, rules, ordinances and potential
claims relating to pollution, the protection of the environment, the generation, storage, handling, transportation, treatment, disposal and remediation of
hazardous substances and waste materials and numerous other environmental laws and regulations. In the ordinary course of business, we are subject to
periodic environmental inspections
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and monitoring by various governmental agencies. In addition, certain of our production facilities require environmental permits that are subject to
revocation, modification and renewal. As of the date of filing this Form 10-KT, and based on current information, we believe that the probable costs of the
remediation of company-owned property will not have a material adverse effect on our financial condition or results of operations. We believe that we have
adequately reserved for our liability for these matters as of September 30, 2025.

As to health and safety matters, our manufacturing operations involve the use of heavy equipment, machinery and chemicals and require the performance
of activities that create safety exposures. We are subject to extensive federal, state, local and international laws, regulations, rules and ordinances relating to
occupational health and safety. We have established safety policies, programs, procedures and training for our manufacturing operations, and our safety
programs include measures required for compliance with these government laws and regulations. In addition, our safety programs include the ongoing
identification and elimination of workplace exposures that can lead to injuries and sharing of health and safety best practices. We do not believe that future
compliance with health and safety laws and regulations will have a material adverse effect on our capital expenditures, results of operations or financial
condition.

We do not believe that compliance with federal, state, local and international laws and regulations that have been enacted or adopted regulating the
discharge of materials into the environment, or otherwise relating to the protection of the environment, has had or will have a material adverse effect upon
our capital expenditures, competitive position, results of operations or financial condition.

See also Note 10 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information concerning
environmental expenses and cash expenditures for the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, and our
reserves for environmental liabilities as of September 30, 2025 and October 31, 2024.

Human Capital

Our Company’s values and culture are critical to our ability to attract, hire and retain talented employees for our global businesses. We seek to engage,
develop and incentivize our employees to pursue our vision: “Be the best customer service company in the world.” We depend on our employees to provide
differentiated customer service and create value for our customers through a solutions-based approach with the goal of earning our customers’ trust and
loyalty. We work to accomplish this goal by looking to our purpose, “We create packaging solutions for life’s essentials,” vision and values set forth in
“The Greif Way.”

Our “Build to Last” strategy provides a platform to support our strategic growth and development under four key missions: creating thriving communities;
delivering legendary customer service; protecting our future; and ensuring financial strength. Each employee has a part in driving these key missions
wherever they are located in the world, and ultimately, our success is dependent on all of our employees working together to keep these priorities at the
forefront of their activities. Within our “creating thriving communities” mission, we are focused on establishing a foundation for action that supports health
and safety; inclusion and belonging; and talent development and engagement.

Health and Safety

Safeguarding the health and safety of our employees is our first and foremost priority. We are committed to providing a safe working environment for all
our employees with a philosophy of Zero Harm. We have implemented an incident tracking system that we call the LIFE program to assist with identifying
global and regional leading indicators that facilitate the creation of programs and safety action plans that may help to reduce conditions and behaviors that
lead to at-risk situations and the use of technology and automation to eliminate such conditions. We utilize a global safety scorecard with standardized
safety metrics globally to understand, improve and correct safety risk and culture. To promote a continuous focus on safety, we have safety committees that
consist of employees and management at all our facilities. We have implemented safety meetings at all levels in the organization from CEO to shop floor,
both in the facilities and in office or remote locations creating a safety mindset that everyone is a safety leader regardless of their position, so that our safety
culture is understood and practiced every day while developing a behavior commitment culture for each and every employee. We are steadfast in our
commitment to employee safety. For example, we hold an annual global safety week focused on Zero Harm by sharing best practices and learnings to
mitigate safety risks through interactive activities related to machine safety devices, good housekeeping and safe equipment operations. In addition, we
have regular safety communications that target all employees, and we have an annual award that recognizes facilities that have achieved certain criteria for
proactive actions and behaviors.



Table of Contents

We are also committed to the total well-being of all our employees and their families with a variety of physical, mental and social wellness programs.
These programs differ by region and include Company-sponsored or subsidized health care insurances, voluntary health fairs and employee assistance
programs to improve mental health and wellness.

Inclusion and Belonging

In accordance with our values, we encourage our employees to embrace an inclusive culture of language, location and thought. Our success depends on
maintaining a culture where every employee communicates with respect, candor and trust. We rely on the unique qualities and talents of our employees to
help us achieve our Build to Last strategy. We strive to create an inclusive working environment as well as promoting fair treatment within our workforce,
including the support of multiple colleague-led resource groups, fostering an environment where our employees feel valued and appreciated for the distinct
voice they bring to our Company. In addition, we strive to compensate our employees fairly and equitably and continue to monitor pay equity data and
educate our managers to make objective compensation decisions in line with our Company’s compensation policies.

Talent Development

Attracting, developing and retaining talented employees is an integral aspect of our human capital strategy and critical to our success. We continuously
strive to create learning and development opportunities for all our employees. Our development and training programs are designed to enhance leadership,
develop a customer service mindset and improve engagement at all levels within our organization. We utilize Greif University, a centralized training
platform offering a variety of learning and development offerings, including recorded internal trainings, on-demand courses, assessments and a learning
library. Greif University allows employees to access LinkedIn Learning®, an online learning and skill building platform that empowers employees to
develop skills to grow their career. We have a performance development review and talent development process in which managers provide regular
feedback and coaching to assist with the development of our employees, including the use of individual development plans to assist with career
development. To foster employee engagement, we encourage and value feedback from our employees and conduct annual engagement surveys of all our
global employees to better understand our employee’s level of engagement and identify areas of improvement to build high performing teams to meet our
strategic goals.

Other Information

As of September 30, 2025, our approximately 12,000 full-time employees were located in the following geographic regions: 50% in North America; 30%
in Europe, Middle East and Africa; 11% in Asia Pacific; and 9% in Latin America. Our global workforce is 19% female and 81% male, with approximately
38% represented by labor unions.

Financial Information about Geographic Areas

Our operations are located in North and Latin America, Europe, the Middle East, Africa and the Asia Pacific regions. Information related to our geographic
areas of operation is included in Note 13 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT.

Available Information

We maintain a website at www.greif.com. We file reports with the United States Securities and Exchange Commission (the “SEC”). We make these reports
available, free of charge, on or through our website, which include but are not limited to, our annual reports on Form 10-K, quarterly reports on Form 10-Q,
current reports on Form 8-K, proxy and information statements and amendments to these reports filed or furnished pursuant to Section 13(a) or 15(d) of the
Exchange Act as soon as reasonably practicable after we have electronically filed such material with, or furnished it to, the SEC.

Any of the materials we file with the SEC may also be read and/or copied at the SEC’s Public Reference Room at 100 F Street, NE, Washington, DC
20549. Information on the operation of the SEC’s Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330. The SEC maintains a
website that contains reports, proxy and information statements and other information regarding issuers that file electronically with the SEC at
WWW.SEC.ZoV.

ITEM 1A. RISK FACTORS

Statements contained in this Form 10-KT may be “forward-looking” within the meaning of Section 21E of the Exchange Act. Such forward-looking
statements are subject to certain risks and uncertainties that could cause our operating results to differ materially from those projected. The following
factors, among others, in some cases have affected, and in the future could affect, our actual financial or operational performance, or both.
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Risks Related to Market and Economic Factors
Historically, our Business has been Sensitive to Changes in General Economic or Business Conditions.

Our customers generally consist of other manufacturers and suppliers who purchase industrial packaging products and uncoated and coated recycled
boxboard and related products for their own containment and shipping purposes. Because we supply a cross section of industries, including chemicals,
lubricants, films, paints and pigments, food and beverage, personal care, fragrances, petroleum, industrial coatings, carpeting, agriculture, agrochemical,
pharmaceuticals, mineral products, packaging, automotive, construction and building products industries, and have operations in many countries, demand
for our products and services has historically corresponded to changes in general economic and business conditions of the industries and countries in which
we operate. The overall demand and prices for our products and services could decline as a result of numerous factors outside of our control, including an
economic recession, increased labor costs, availability of and increased cost of energy, and disruptions in supply chains to our business, our customers,
their end markets and our suppliers, changes in industrial production processes or consumer preference, changes in laws and regulations, inflation, tariffs,
changes in published pricing indices, fluctuations in interest rates and currency exchange rates and changes in the fiscal or monetary policies of
governments in the regions in which we operate. Accordingly, our financial performance is substantially dependent upon the general economic and
business conditions existing in these industries and countries where we do business, and any prolonged or substantial economic downturn or geopolitical
uncertainty in the markets in which we operate could have a material adverse effect on our business, financial condition, results of operations and cash
flows.

Our Global Operations Subject us to Political Risks, Instability and Currency Exchange that Could Adversely Affect our Results of Operations.

We are a global company that operates in over 35 countries with approximately 48% of our fiscal 2025 sales derived from non-U.S. operations.
Management of global operations is complex, and our operations outside the United States are subject to additional risks that may not exist, or may not be
as significant, with respect to our operations within the United States.

Within our global footprint, we have operations in Europe, Middle East and Asia Pacific. As regards the Eastern Europe region, the length, impact and
outcome of the ongoing military conflict in Ukraine is highly unpredictable. The Russian invasion of Ukraine and the ongoing conflict between those two
countries have amplified, and may continue to amplify, certain risks to our operations, including increased foreign exchange volatility, disruptions to
financial and credit markets, energy supply (specifically in Europe), supply chain disruptions, customer demand, increased risks of cybersecurity incidents,
increased costs to ensure compliance with global and local laws and regulations, economic recessions in certain neighboring European countries or globally
due to inflationary and other pressures, and the inability to access cash or earnings from Russia. In addition, the imposition of new or increased sanctions,
tariffs, quotas, exchange or price controls, trade barriers or similar restrictions resulting from the conflict between Russia and Ukraine could negatively
impact our business and operations.

In the event that our operations in Russia are reduced or ceased for any reason, that event may result in an impairment charge or loss of assets if we are
unable to generate a fair market return on those assets. In addition, the Russian government has implemented strict currency controls that restrict the
movement of capital. This includes limits on the amount of money that can be taken out of the country, directly impacting dividend payments. Although we
have been able to pay the de minimus dividends permitted by the Russian government, we have been generally unable to transfer money out of Russia, and
do not expect that this will change in 2026. We will continue to monitor the effects of this conflict, including risks that may affect our business, and we will
adjust our plans accordingly as the situation progresses. As of September 30, 2025 and the fiscal year then ended, our operations in Russia accounted for
approximately 4% of our net sales, approximately 16% of our operating profit and approximately 3% of our total assets, all without including the
Containerboard Business.

As a result of our general global operations, we are subject to certain risks that could disrupt our operations or force us to incur unanticipated costs or exit a
specific country. These risks, which can vary substantially by country, may include economic or political instability, geopolitical events (such as the
Russian invasion of Ukraine, Middle East conflicts in Gaza, and tensions between China and Taiwan), corruption, social and ethnic unrest, the regulatory
environment (including the risks of operating in developing or emerging markets in which there are significant uncertainties regarding the interpretation
and enforceability of legal requirements), hyperinflation and fluctuations in the value of local currency versus the U.S. dollar, repatriating cash from foreign
countries to the U.S., downturns or changes in economic conditions (including in relation to commodity inflation),
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adverse tax consequences or rulings, nationalization or any change in social, political or labor conditions in any of these countries, or regions impacting
matters such as sustainability, environmental regulations and trade policies and agreements.

We also have indebtedness, agreements to purchase raw materials and agreements to sell finished products that are denominated in Russian Ruble, Euro,
Brazilian Real, Chinese Yuan, Algerian Dinar, British Pound and other currencies. Our operating performance is affected by fluctuations in currency
exchange rates by:

+ translations into U.S. dollars for financial reporting purposes of the assets and liabilities of our non-U.S. operations conducted in local currencies;
and

»  gains or losses from transactions conducted in currencies other than the operation’s functional currency.

The Current and Future Challenging Global Economy and Disruption and Volatility of the Financial and Credit Markets may Adversely Affect our
Business and our Access to Financing and Could Delay or Otherwise Disrupt our Share Repurchase Plan.

Current global economic conditions are challenging for our global business operations. Such conditions have had, and may continue to have, a negative
impact on our financial results. Future economic downturns, either in the United States, Europe or in other regions in which we do business could
negatively affect our business and results of operations. With the volatility in the current global economic climate, inflation and geopolitical events around
the world, including the conflict between Russia and Ukraine, various conflicts in the Middle East, and tensions between China and Taiwan, it is difficult
for us to predict the complete impact of the forgoing matters on our business and results of operations. Due to these current and future economic conditions,
our customers may face financial difficulties, disruption in their supply chains and the unavailability of or reduction in commercial credit or increased debt
levels that may result in decreased revenues to our Company. Certain of our customers may cease operations or seek bankruptcy protection, which would
reduce our cash flows and adversely impact our results of operations. Our customers that are financially viable and not experiencing economic distress may
nevertheless elect to reduce the volume of orders for our products or close facilities in an effort to remain financially stable or as a result of the
unavailability of commercial credit which would negatively affect our results of operations. We may experience difficulties in servicing, renewing or
repaying our outstanding debt due to continued volatility in the global economy. We may also have difficulty accessing the global credit markets if there is
a tightening of commercial credit availability, which would result in decreased ability to fund capital-intensive strategic projects.

Further, we may experience challenges in forecasting revenues and operating results due to these global economic conditions. The difficulty in forecasting
revenues and operating results may result in volatility in the market price of our common stock.

In addition, the lenders under our senior secured credit agreement and other borrowing facilities described in Item 7 of this Form 10-KT under Liquidity
and Capital Resources - Borrowing Arrangements and the counterparties with whom we maintain interest rate swap agreements, currency forward contracts
and derivatives and other hedge agreements may be unable to perform their lending or payment obligations in whole or in part, or may cease operations or
seek bankruptcy protection, which would negatively affect our cash flows and our results of operations.

The equipment that we use in our manufacturing operations is expensive and requires continued maintenance. We may require significant capital
investment to maintain our equipment. If our existing sources of capital prove insufficient, there can be no assurance that we will be able to obtain capital
to finance these expenditures on favorable terms, or at all. Any inability by us to maintain our equipment as needed or any inability to obtain capital for
expenditures on equipment maintenance on favorable terms could have an adverse effect on our business, financial position and results of operations.

Our Board of Directors has authorized, and may from time to time further authorize, the repurchase of our common stock on the open market or in privately
negotiated transactions. Our ability to effect such repurchases may be affected by, among other factors: volatility and instability in the global economy and
capital markets; our views on potential future capital requirements; our ability to generate sufficient earnings and cash flows; our use of cash to
consummate any acquisitions; our repayment of principal and interest on our indebtedness; changes in federal and state income tax laws or corporate laws,
and changes to our business model. Our stock repurchases as well as our cash dividend may change from time to time, and we cannot provide assurance
that we will increase our cash dividend payment or declare cash dividends or make stock repurchases in any particular amounts or at all. A reduction in our
cash dividend payments or a reduction in the level of our stock repurchases could have a negative effect on our stock price.
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Risks Related to Industry Conditions
The Continuing Consolidation of our Customer Base and Suppliers may Intensify Pricing Pressure.

Over the last few years, many of our large industrial packaging, coated and uncoated recycled boxboard and related products customers have acquired, or
been acquired by, companies with similar or complementary product lines. In addition, many of our suppliers of raw materials such as steel, resin and
paper, have undergone a similar process of consolidation. This consolidation has increased the concentration of our largest customers, resulting, in some
cases, in increased pricing pressures from our customers, and in other cases, a decreasing customer base due to customers becoming more vertically
integrated. The consolidation of our largest suppliers has resulted in limited sources of supply and increased cost pressures from our suppliers. Any future
consolidation of our customer base or our suppliers could negatively impact our business, financial condition, results of operations and cash flows.
Furthermore, if one or more of our major customers reduces, delays or cancels substantial orders, if one or more of our major suppliers is unable to timely
produce and deliver our orders, or if we are unable to broaden our customer base and increase specialty product offerings to offset the effects of
consolidation, our business, financial condition, results of operations and cash flows may be materially and adversely affected, particularly for the period in
which the reduction, delay or cancellation occurs and also possibly for subsequent periods.

We Operate in Highly Competitive Industries.

Each of our operating segments operates in highly competitive industries. The most important competitive factors we face are price, quality, customer
service and on-time delivery. To the extent any of our competitors become more successful with respect to any of these key competitive factors, we could
lose customers and our sales could decline. Moreover, we anticipate that the lower customer demand patterns that we experienced throughout fiscal years
2024 and 2025 will continue on an overall basis through 2026, which may cause our competitors to reduce prices to maintain or increase their sales
volumes, which could adversely impact our sales volumes and our margins. In addition, due to the tendency of certain customers to diversify their
suppliers, we could be unable to increase or maintain sales volumes with particular customers. Certain of our competitors are substantially larger and have
significantly greater financial resources.

In addition, some of our products are made from raw materials that are subject to pronounced and at times, rapid price fluctuations, such as steel, which is
used in the manufacture of steel drums and containers and intermediate bulk container (“IBC”) cages, old corrugated containers (“OCC”), which impacts
our paper products, and oil, which in turn affects the price of resin for plastic drums and containers, including IBC bottles. Particularly in well-developed
markets in Europe and in the United States, any substantial increases in the supply of industrial packaging resulting from capacity increases, the stockpiling
of raw materials or other types of opportunistic behavior by our competitors in a period of high raw materials prices, or price wars, could adversely affect
our margins and the profitability of our business. With many of our customers, we have implemented raw material price adjustment mechanisms based on
industrial index pricing; however these price adjustment mechanisms lag market price changes and our ability to pass through costs to our customers could
take months to realize which in turn could adversely impact our product margins. Although price is a significant basis of competition in our industry, we
also compete on the basis of product reliability, the ability to deliver products on a global scale and our reputation for quality and customer service. If we
fail to maintain our current standards for product quality, the scope of our distribution capabilities or our customer relationships, our reputation and
business, financial condition, results of operations and cash flows could be adversely affected.

Negative media reports about us or our businesses, whether accurate or inaccurate, could damage our reputation and relationships with our customers and
suppliers, cause customers and suppliers to terminate their relationship with us, or impair our ability to effectively compete, which could adversely affect
our business, financial condition, results of operations and cash flows.

Our Business is Sensitive to Changes in Industry Demands and Customer Preferences.

Industry demand for certain of our industrial packaging and paper products in our United States operations, and industrial packaging products in European
and other international markets has varied in recent years, and more recently related to reduced demand and inflationary pressures, causing competitive
pricing for those products. In addition, disruptions within our customers’ labor supply could reduce customer demand and negatively impact our business.
As demand decreases, we see an increase in competition on price, which could consequentially further impact our sales and margins. We seek to offset the
impacts of these pressures by focusing on quality and customer service.

We compete in industries that are capital intensive, which generally leads to continued production as long as prices are sufficient to cover marginal costs.
We are making significant capital investments in line with our long-term business strategy, such as investments in new and improved equipment automation
and technology to increase capacity, productivity and safety.
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As a result, changes in industry demands (including any resulting industry over-capacity) and increased new capacity for production of industrial packaging
and paper products by competitors may cause substantial price competition and, in turn, we may not be able to derive the expected return on investment
from our strategic investments which could negatively impact our business, financial condition, results of operations and cash flows. Additionally,
customer preferences are constantly changing based on, among other factors, cost, convenience, health, environmental and social concerns, and customers
may choose to use different packaging products than the products we manufacture as their business models change, or may choose to use alternative, more
sustainable materials for their packaging products, or simply forego the packaging of certain products entirely. For example, in the United States, sales of
fibre drums continue to decline on a year over year basis as some customers select other packaging solutions for their products. Any shift away from
packaging products we manufacture or changes in customer preferences to more sustainable supply chain solutions may adversely affect our business,
financial condition, results of operations and cash flows.

Raw Material Shortages, Price Fluctuations, Global Supply Chain Disruptions and High Inflation may Adversely Impact our Results of Operations.

The principal raw materials used in the manufacture of our products are steel, resin, recycled pulp from OCC, recycled coated and uncoated boxboard, and
used industrial packaging for reconditioning, which we purchase or otherwise acquire in highly competitive, price sensitive markets. We have long-term
supply contracts in place for obtaining a portion of our principal raw materials. These raw materials have historically exhibited price and demand
cyclicality. In addition, the European Union (“EU”)’s Packaging & Packaging Waste Regulation will require post-consumer resin (“PCR”) to be
incorporated into plastic products sold in the EU. As such, prices for PCR may increase, and we may also face a shortage of PCR supply necessary to meet
regulatory requirements, which could have a material adverse effect on our business, financial condition, results of operations and cash flows.

In addition, we manufacture certain component parts and other products for our industrial packaging products and adhesives for our paper products, and
sell those parts and products to other companies, including competitors. Some of the raw materials, products and component parts have been, and in the
future may be, in short supply. For example, the availability of these raw materials, component parts and products and/or our ability to purchase and
transport them may be unexpectedly disrupted by adverse weather conditions, natural disasters, man-made disasters, geopolitical conflicts, a substantial
economic downturn in the industries that provide any of those raw material requirements, or competition for use of raw materials and component parts in
other regions or countries. As a result of inflation and continued economic slowdown, we may continue to incur significant raw material price increases in
the future which would likely have an adverse effect on our operating margins. While we have taken steps to minimize the impact of these increased costs
by working closely with our suppliers and customers, there can be no assurances that unforeseen future events in the global supply chain, and our ability to
pass on inflationary costs on to our customers will not have a material adverse effect on our business, financial condition, results of operations and cash
flows.

The disruptions to the global economy starting in 2020 and continuing throughout 2025, which were intensified by the Russian invasion of Ukraine and the
ongoing conflict between those two countries, have impeded global supply chains in some regions in which we operate more than others, resulting in
longer lead times.

Energy and Transportation Price Fluctuations and Shortages may Adversely Impact our Manufacturing Operations and Costs.

The cost of producing our products is sensitive to the price of energy, including its impact on transport costs. Energy prices, in particular oil and natural
gas, have fluctuated in recent years, and specifically in Europe related to the Russian invasion of Ukraine and the ongoing conflict between those two
countries, which had a corresponding effect on our operation and production costs and may have the same effect on our customers causing volatility in
demand for our products and services. We are currently seeking alternative energy resources in Europe and elsewhere that may take years to fully
implement and savings to be realized, if any. Potential legislation, regulatory action and international treaties related to climate change, especially those
related to the regulation of greenhouse gases, may result in significant increases in energy costs as well as taxes, and other governmental charges. There can
be no assurance that we will be able to recoup any past or future increases in the cost of energy and transportation.

Risks Related to our Operations
We may Encounter Difficulties or Liabilities Arising from Acquisitions or Divestitures.

We have invested a substantial amount of capital in acquisitions, joint ventures and strategic investments and we expect that we will continue to do so in
the foreseeable future. We are continually evaluating acquisitions, divestitures and strategic
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investments that are significant to our business both in the United States and internationally. For example, as of August 31, 2025, we sold our
Containerboard Business and on October 1, 2025, we sold our Soterra Business.

Acquisitions, joint ventures and strategic investments involve numerous risks, including the failure to identify suitable acquisition candidates, complete
acquisitions on acceptable terms and conditions, retain key customers, employees and contracts, the inability to integrate businesses without material
disruption, unanticipated costs incurred in connection with integrating businesses, the incurrence of liabilities greater than anticipated or operating results
that are less than anticipated, the inability to realize the projected value, and the inability to realize projected synergies. In addition, acquisitions, joint
ventures and strategic investments and associated integration activities require time and attention of management and other key personnel. There can be no
assurance that any acquisitions, joint ventures and strategic investments will be successfully integrated into our operations, that competition for acquisitions
will not intensify or that we will be able to complete such acquisitions, joint ventures and strategic investments on acceptable terms and conditions. The
costs of unsuccessful acquisition, joint venture and strategic investment efforts may adversely affect our business, financial condition, results of operations
and cash flows.

Divestitures and restructuring activities may divert the attention of management, disrupt our ordinary operations, and will result in a reduction in revenues
and the volume of products produced and sold, and the impact of divestitures on our revenue growth may be larger than we anticipate if we experience
greater dis-synergies than we expect. In addition, in cases where we seek to divest or otherwise dispose of certain facilities, operations, assets, or other
components of our business, we may be unable to find buyers or alternative exit strategies on acceptable terms, in a timely manner or at all, and we may
dispose of facilities, operations, assets, or other components of our business at prices or on terms that are less desirable than we had anticipated.

Additionally, in connection with any acquisitions or divestitures, including the sale of the Containerboard Business and the sale of the Soterra Business, we
may become subject to contingent liabilities or legal claims, including but not limited to third party liability and other tort claims; claims for breach of
contract; employment-related claims; environmental, health and safety regulatory actions and liabilities; permitting, regulatory or other legal compliance
issues; or tax liabilities. If we become subject to any of these liabilities or claims, and they are not adequately covered by insurance or an enforceable
indemnity or similar agreement from a creditworthy counterparty, we may be responsible for significant out-of-pocket expenditures. These liabilities, if
they materialize, could have an adverse effect on our business, financial condition, results of operations and cash flows.

We may Incur Additional Rationalization Costs and Product Dispositions and there is no Guarantee that our Efforts to Reduce Costs will be
Successful.

We have reorganized portions of our operations from time to time in recent years, particularly following acquisitions or divestments of businesses, and
periods of economic downturn due to local, regional or global economic conditions. In December 2024, we announced a target cost optimization effort to
eliminate $100.0 million, which target was increased to $120.0 million in November 2025, of structural costs from the business by the end of fiscal year
2027 through a combination of selling, general and administrative rationalization, network optimization, and operating efficiency gains. We will continue to
implement continuous improvement initiatives necessary or desirable to improve our business portfolio, address underperforming assets and generate
additional cash. These initiatives may result in initial inefficiencies as employees and business operations adapt to the new structure.

The rationalization of our manufacturing facilities may also result in temporary constraints upon our ability to manufacture the quantity of products
necessary to fill orders and thereby complete sales in a timely manner. In addition, system upgrades at our manufacturing facilities that impact ordering,
production scheduling and other related manufacturing processes are complex, and could impact or delay production targets. A prolonged delay in our
ability to fill orders on a timely basis could affect customer demand for our products and increase the size of our product inventories, causing future
reductions in our manufacturing schedules and adversely affecting our results of operations. Moreover, our continuous development and production of new
products will often involve the retooling of existing manufacturing facilities. This retooling may limit our production capacity at certain times in the future,
which could adversely affect our business, financial condition, results of operations and cash flow. In addition, the expansion and reconfiguration of
existing manufacturing facilities could increase the risk of production delays, as well as require significant investments of capital.

While we expect these initiatives to provide significant opportunities for profit and savings throughout our organization, our estimated profits and savings
are based on assumptions that may prove to be inaccurate, and as a result, there can be no assurance that we will realize these profits and cost savings or
that, if realized, these profits and cost savings will be sustained. Failure to achieve or delays in achieving projected levels of efficiencies and cost savings
from such measures, or unanticipated inefficiencies resulting from manufacturing and administrative reorganization actions in progress or contemplated,
could adversely affect our business, financial condition, results of operations and cash flows and harm our reputation.
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Several Operations are Conducted by Joint Ventures that we Cannot Operate Solely for our Benefit.

Several operations, particularly in developing countries, are conducted through joint ventures. In countries that require us to conduct business through a
joint venture with a local joint venture partner, the loss of a joint venture partner or a joint venture partner’s loss of its ability to conduct business in such
country may impact our ability to conduct business in that country. Sanctions that apply to a partner of a joint venture or to a joint venture’s directors or
officers could also impact our ability to conduct business through that joint venture.

In joint ventures, we share ownership with one or more parties who may or may not have the same goals, strategies, priorities or resources as we do. In
general, joint ventures are intended to be operated for the benefit of all co-owners, rather than for our exclusive benefit. Operating a business as a joint
venture often requires additional organizational formalities as well as time-consuming procedures for sharing information, accounting and making
decisions. In certain cases, our joint venture partners must agree in order for the applicable joint venture to take certain actions, including acquisitions, the
sale of assets, borrowing money and granting liens on joint venture property. Our inability to take unilateral action that we believe is in our best interest
may have an adverse effect on the financial performance of the joint venture and the return on our investment. Finally, we may be required on a legal or
practical basis or both, to accept liability for obligations of a joint venture beyond our economic interest, including in cases where our co-owner becomes
bankrupt or is otherwise unable to meet its commitments.

Certain of the Agreements that Govern our Joint Ventures Provide our Partners With Put or Call Options.

The agreements that govern certain of our current joint ventures under certain circumstances provide the joint venture partner with the right to sell their
participation in the joint venture to us or the right to acquire our participation in the joint venture. Some of the joint venture agreements provide that the
joint venture partner can sell its participation for a certain purchase price calculated on the basis of a fixed multiple. Such put and call rights may result in
financial risks for us. In addition, such rights could negatively impact our operations if as a result of their exercise we lose access to members of our
management teams that are familiar with local markets or distribution and manufacturing channels.

Our Ability to Attract, Develop and Retain Talented and Qualified Employees, Managers and Executives is Critical to our Success.

Our ability to attract, develop and retain talented and qualified employees at all levels within our organization, including production employees, key
managers and executives, is critical to the success of our business. We need an engaged workforce to serve our customers and meet our business objectives.
Competitive pressures and a tight labor market within and outside our industry may make it more difficult and expensive to attract, hire and effectively
onboard qualified employees. Increased turnover of production employees, the retirement of or unforeseen loss of key officers and employees without
appropriate succession planning or the ability to develop or hire replacements could make it difficult to manage our business and meet our business
objectives, resulting in a material adverse effect on our business, financial condition, results of operations and cash flows. In addition, changing social,
political and legal perspectives and requirements regarding workforce inclusivity can lead to public backlash, compliance challenges, legal penalties, brand
damage, reduced employee morale and productivity, and failing to address violence and harassment in the workplace can result in internal and external
risks, including legal consequences, regulatory penalties, reputational risks, decreased employee morale and productivity, turnover, absenteeism, and loss of
revenue.

Our Business may be Adversely Impacted by Work Stoppages and Other Labor Relations Matters.

We are subject to the risk of work stoppages and other labor relations matters, with approximately 38% of our employees around the world represented by
unions. We have experienced work stoppages and strikes in the past, and there may be work stoppages and strikes in the future. Any prolonged work
stoppage or strike at any one of our principal manufacturing facilities could have a negative impact on our business, financial condition, results of
operations and cash flows. In addition, upon the expiration of existing collective bargaining agreements, we may not reach new agreements without union
action and any such new agreements may not be on terms satisfactory to us.

We may be Subject to Losses that Might not be Covered in Whole or in Part by Existing Insurance Reserves or Insurance Coverage and General
Insurance Premium and Deductible Increases.

We are self-insured or carry large deductibles for certain types of insurance claims, which include, but are not limited to, claims made under our employee
medical and dental insurance programs and workers’ compensation, auto and general liability claims. We utilize outside actuarial services to establish
reserves for estimated costs related to pending claims, administrative fees and claims incurred but not reported. Because establishing reserves is an
inherently uncertain process involving estimates, currently established reserves may not be adequate to cover the actual liability for claims made under our
employee medical and dental
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insurance programs and for certain of our workers’ compensation and liability claims. If it is concluded that our estimates are incorrect and our reserves are
inadequate for these claims, we will need to increase our reserves, which could adversely affect our financial condition, results of operations and cash
flows.

We have comprehensive liability, fire and extended coverage insurance on our facilities and operations, with policy specifications and insured limits
customarily carried for similar properties. However, there are certain types of losses, such as losses resulting from wars, acts of terrorism, windstorms,
floods, wildfires, earthquakes or other natural disasters, or environmental conditions and pollution, that may be uninsurable or subject to restrictive policy
conditions or subject to very large deductibles. In these instances, should a loss occur in excess of insured limits, we could lose capital invested in that
property, as well as the anticipated future revenues derived from the manufacturing activities conducted at that property, while remaining obligated for any
financial obligations related to the property. Any such loss would adversely impact our business, financial condition, results of operations and cash flows.
We purchase insurance policies covering general liability and product liability with substantial policy limits. However, there can be no assurance that any
liability claim would be adequately covered by our applicable insurance policies or would not be excluded from coverage based on the terms and
conditions of the policy. This could also apply to any applicable contractual indemnity. We also purchase environmental liability policies where legally
required and may elect to purchase coverage in other circumstances in order to transfer all or a portion of environmental liability risk through insurance.
However, there can be no assurance that any environmental liability claim would be adequately covered by our applicable insurance policies or would not
be excluded from coverage based on the terms and conditions of the policy.

The costs of insurance coverage continue to increase, along with increases in the level of deductibles, and the availability of some insurance coverages is
decreasing due to increased and more complex litigation, extensive property damage caused by natural disasters, increased cybersecurity breaches, large
jury verdicts and other business and employment litigation and losses. Any substantial increases in our insurance premiums, deductibles or the availability
of insurance policies could adversely affect our business, financial condition, results of operations and cash flows.

Our Business Depends on the Uninterrupted Operations of our Facilities, Systems and Business Functions, Including our Information Technology
(“IT”) and Other Business Systems.

Our business is dependent upon our ability to execute, in an efficient and uninterrupted fashion, necessary business functions, such as accessing key
business data, financial information, order processing, invoicing and the operation of IT dependent manufacturing equipment. A significant portion of the
communication between our employees, customers and suppliers around the world depends on the reliability of our IT systems. A significant interruption
or major failure of the Internet, a shut-down of or inability to access one or more of our facilities, a power outage, unavailability, obsolescence or a failure
of one or more of our IT, telecommunications or other systems would substantially impair our ability to perform daily functions on a timely basis and could
adversely affect our sales and could result in a material adverse impact on our business, financial condition, results of operations and cash flows.

Initiatives intended to make our cost structure, business processes and systems more efficient may not achieve the expected benefits and could
inadvertently have an adverse effect on our business, operating results, financial condition and cash flows. We continuously seek to make our cost structure
and business processes more efficient, including by implementing changes to our business information systems. These efforts may involve a significant
investment of financial and human resources and significant changes to our current operating processes.

We have established a business continuity plan in an effort to ensure the continuation of core business operations in the event that normal operations could
not be performed due to a catastrophic event. While we continue to test and assess our business continuity plan to ensure it meets the needs of our core
business operations and addresses multiple business interruption events, there is no assurance that core business operations could be performed upon the
occurrence of such an event which may have a material adverse effect on our business, financial condition, results of operations and cash flows.

We are increasingly exploring the use of generative artificial intelligence (“GenAl”) tools to improve operational efficiency, product design, and business
processes. These technologies are new and rapidly evolving, and the full extent of their potential risks is not yet known. Over-reliance on GenAl in our
manufacturing, supply chain, or commercial operations could lead to disruptions, inefficiencies, or inaccurate decision-making if these systems produce
flawed or biased outputs. In addition, our investments in GenAl technologies may not deliver anticipated cost savings or productivity improvements, and
associated costs could be significant. Failures in integration, governance, or oversight of Al solutions may create operational inefficiencies, increase
compliance costs, or reduce profitability. Any of the above risks, individually or in the aggregate, could materially and adversely affect our business,
financial condition, and results of operations. The legal framework surrounding GenAl technologies is unsettled. We may face claims of intellectual
property infringement if GenAl-generated outputs are alleged to incorporate or resemble third-party proprietary content. Furthermore, ownership rights to
Al-generated works remain uncertain,
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which could limit our ability to protect or commercialize innovations developed using GenAl. Failure to adequately manage these risks could result in a
material adverse effect on our business, financial condition, results of operations and cash flows.

A Cyber-Attack, Security Breach of Customer, Employee, Supplier or Company Information and Data Privacy Risks and Costs of Compliance with
New Regulations may have a Material Adverse Effect on our Business, Financial Condition, Results of Operations and Cash Flows.

In the conduct of our business, we rely extensively on computer systems, including third-party systems, to collect, use, transmit, store and report data on
information systems and interact with customers, vendors and employees. Increased global IT security threats and more sophisticated and targeted
computer crime and increased ransomware attacks pose a risk to the security of our systems and networks and third-party systems and networks with our
data (including employee and customer data), and the confidentiality, availability and integrity of our data. Despite our security measures, our IT systems
and infrastructure may be vulnerable to computer viruses, cyber-attacks, and/or security breaches caused by employee error, malfeasance or other
disruptions, with heightened risks due to geopolitical conflicts. These threats also may be further enhanced in frequency or effectiveness through threat
actors’ use of artificial intelligence technologies, which are becoming more widely adopted and increasingly sophisticated. Any such threat could
compromise our networks and the information stored there could be accessed, publicly disclosed, lost or stolen. Furthermore, use of GenAl systems
involves processing large volumes of data, some of which may be sensitive, proprietary, or confidential. If our employees, contractors, or third-party
partners use GenAl tools in ways that inadvertently expose confidential information, we may face cybersecurity breaches, loss of trade secrets, or violations
of foreign, federal, state and local data protection and privacy laws (such as the European Union’s General Data Protection Regulation or the California
Consumer Privacy Act). Such incidents could result in reputational harm, regulatory scrutiny, or financial liability. A security breach of our computer
systems or third-party systems with our data could interrupt or damage our operations or harm our reputation, or both. In addition, we could be subject to
legal claims or proceedings, liability under laws that protect the privacy of personal information and regulatory penalties if confidential information relating
to customers, suppliers, employees or other parties is misappropriated from our computer system or third-party systems with our data. To date, we have
seen no material impact on our business or operations from these threats. However, we cannot ensure that our security efforts will prevent unauthorized
access or loss of functionality to our or our third-party providers’ systems. For further discussion pertaining to cybersecurity strategy and related roles and
responsibilities, see Part [, Item 1C of this Form 10-KT.

The regulatory framework for privacy issues continues to evolve worldwide with increased regulatory and enforcement focus on data protection in the U.S.
and abroad, and an actual or alleged failure to comply with applicable U.S. or foreign data protection laws, regulations or other data protection standards in
the countries in which we do business may expose us to litigation (including in some instances, class action litigation), fines, sanctions or other penalties,
which could harm our business reputation, and could have an adverse effect on our financial condition, results of operations and cash flows. The data
privacy landscape is continuously expanding and has significantly increased responsibilities for companies collecting, using and processing personal data,
as well as significantly increased penalties for noncompliance of security and data breach obligations, specifically in the EU under the General Data
Protection Regulation, in China under the Personal Information Protection Law, and in Brazil under the General Personal Data Protection Law, in addition
to U.S. privacy laws in numerous states. Many of these regulations are complex and their interpretation, application and enforcement are often uncertain.
This regulatory and enforcement environment is increasingly challenging and may present material obligations and risks to our business, including
significantly expanded compliance burdens and enforcement risks and could result in substantial costs and a material adverse effect on our business,
financial condition, results of operations and cash flows.

Risks Related to Financial Reporting

We Have in the Past Been and in the Future Could be Subject to Changes in our Tax Rates, the Adoption of New U.S. or Foreign Tax Legislation or
Exposure to Additional Tax Liabilities.

The multinational nature of our business subjects us to taxation in the United States and numerous foreign jurisdictions. Due to economic and political
conditions, tax rates in various jurisdictions may be subject to significant change. Our future effective tax rates could be affected by changes in the mix of
earnings in countries with differing statutory tax rates, changes in the valuation of deferred tax assets and liabilities, or changes in tax laws or their
interpretation (including regulations and other guidance promulgated under the U.S. One Big Beautiful Bill Act).

A number of countries have enacted legislation to implement the Organization for Economic Cooperation and Development’s global minimum tax regime
of 15% of reported profits (the “Pillar 2 taxes”). During 2023 and 2024, many countries began to incorporate the Pillar 2 taxes model rule concepts into
their domestic laws. Although the model rules provide a framework for applying the minimum tax, countries may enact the Pillar 2 taxes slightly different
than the model rules and on different timelines and may adjust domestic tax incentives in response to the Pillar 2 taxes. These changes did not have a
material impact
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on our consolidated financial statements for 2025. We continue to evaluate the impacts of proposed and enacted legislation with respect to the global
minimum tax regime in the jurisdictions in which we operate.

Tax laws are complex and subject to varying interpretations. At this time, we believe we are properly reflecting the provision for taxes on income using all
current enacted global tax laws in every jurisdiction in which we operate. However, there can be no assurance that our tax positions will not be challenged
by relevant tax authorities or that we would be successful in any such challenge.

We have a Significant Amount of Goodwill and Long-lived Assets Which, if Impaired in the Future, Would Adversely Impact our Results of
Operations.

At September 30, 2025, the carrying value of our goodwill was $1,696.5 million. We may be required to record future impairments of our long-lived assets
as we continue to restructure our business. Decisions to sell or close plants could reduce the estimated useful life of an asset group or indicate that the fair
value of the asset group is less than the carrying value. We may also experience declines in particular businesses due to competition or other outside forces
indicating our long-lived assets are not recoverable. In addition, certain future events and circumstances, including deterioration of market conditions,
higher cost of capital, a decline in actual and expected consumption and demand, could result in changes to those assumptions and judgments. Any
resulting impairments will impact net income in the period in which the triggering event, such as permanent or sustaining reduction in cash flows, occurs
and could be significant, which could have an adverse effect on our financial condition and results of operations.

Risks Related to Regulatory and Legal Costs

Changing Climate, Global Climate Change Regulations and Greenhouse Gas Effects may Adversely Affect our Operations and Financial
Performance.

There is continuing concern that emissions of greenhouse gases (“GHG”) and other human activities have caused or will cause significant changes in
weather patterns and increase the frequency or severity of extreme weather events, including storms, droughts, wildfires and flooding. These types of
extreme weather events have adversely impacted and may continue to adversely impact us, our suppliers, our customers and their ability to purchase our
products and our ability to timely receive appropriate raw materials to manufacture and transport our products on a timely basis.

We believe it is likely that the scientific and political attention to issues concerning the extent and causes of climate change will continue, with differing
and competing legislation regulations, changes in the enforcement priorities of regulators, and standards across the markets where we operate with respect
to environmental, social and governance (“ESG”) initiatives that could affect our financial condition, results of operations and cash flows. Foreign, federal,
state and local regulatory and legislative bodies have enacted or proposed various legislative and regulatory measures relating to increased transparency and
standardization of reporting related to factors that may include climate change, regulating GHG emissions, collection, recycling and reuse of plastic
materials, and energy policies, including waste tax, and other governmental charges and mandates. The State of California has enacted legislation that will
require large U.S. companies doing business in California to make broad-based climate-related disclosures starting as early as 2026, and other states are
also considering new climate change disclosure requirements. In addition, the EU Corporate Sustainability Reporting Directive (“CSRD”) became effective
in 2023. CSRD applies to both EU and non-EU in-scope entities and would require them to provide expansive disclosures on various sustainability topics.
Reporting obligations will start for fiscal year 2026 with the first publication in fiscal year 2027. The EU Corporate Sustainability Due Diligence Directive
(“CS3D”) became effective in July 2024. We are further assessing our obligations under CSRD and CS3D while developing a compliance strategy and
beginning to prepare for compliance and expect that compliance could require substantial effort in the future. In addition, Spain has adopted Royal Decree
214/2025, pursuant to which we will be required to disclose GHG emissions annually, have our data verified by an independent third party, and publish a 5-
year emissions reduction plan. We will publish our first report under this Spanish regulation by March 31, 2026. We will likely need to be prepared to
contend with overlapping, yet distinct, climate-related disclosure requirements in multiple jurisdictions. Compliance with foreign, federal, state and local
legislation and regulations concerning climate-related disclosures may result in our Company incurring additional costs and capital expenditures, and the
failure to comply with such legislation and regulations could result in fines to our Company, reduce sales with customers who value sustainability from
their suppliers, and could adversely affect our business, financial condition, results of operations and cash flows. We could also face increased costs related
to defending and resolving legal claims and other litigation related to climate change and the alleged impact of our operations on climate change.

We, along with other companies in many business sectors, including our customers, are considering and implementing ESG and sustainability strategies,
specifically ways to reduce GHG emissions. At the same time, such efforts and compliance with ESG-related rules may place strain on our employees,
systems, and resources. Within and among different stakeholder groups,
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including shareholders, customers, government regulators and actors and employees, there are differing views on sustainability and ESG matters, which
increases the risk that any action or lack thereof with respect to sustainability or ESG matters will be perceived negatively by at least some stakeholders,
could result in reputational harm, litigation, enforcement actions or other adverse consequences which may adversely impact our business, financial
condition, results of operations and cash flows. The current sociopolitical landscape has led to rapid and unpredictable shifts in public sentiment, which has
resulted in dynamics that increase the risk of reputational damage, boycotts and shifts in consumer behavior, and we may not be able to align our practices
with such evolving expectations within the timeframes expected by stakeholders or regulators, or without incurring significant costs to our business and
reputation. This could adversely affect our sales and profitability, our ability to attract or retain employees, and our attractiveness as an investment,
supplier, or business partner. Our ability to respond effectively, sensitively, and authentically to the expectations of our stakeholders is key to mitigating
these risks. In addition, we could experience adverse effects on our reputation, business, and results of operations if we are targeted by those who disagree
with our public positions on ESG issues or who inaccurately perceive or mischaracterize our public positions and disclosures on these topics. If we do not
successfully manage ESG-related expectations across stakeholders, it could erode stakeholder trust, impact our reputation, and could adversely affect our
business, financial condition, results of operations and cash flows.

We may be Unable to Achieve Our Greenhouse Gas Emission Reduction Target by 2030.

In April 2021, we announced a GHG emission reduction target to reduce our absolute Scope 1 and 2 emissions by 28 percent from a 2019 baseline by 2030
as part of our ESG and sustainability strategy. Achievement of this target depends on our execution of operational strategies relating to investments in
energy efficient equipment and options to utilize other alternative energy sources. Execution of these strategies and achievements of our 2030 target is
subject to risk and uncertainties, many of which are out of our control. These risks and uncertainties include, but are not limited to our ability to execute our
strategies and achieve our goals within the currently projected costs and expected timeframes; availability, use and success of on and off-site renewable
energy; availability and cost of zero-emissions electric equipment and vehicles; outcome of research efforts and future technology developments such as
growing our post-consumer resin product offerings and downgauging our current portfolio; availability of purchasing high quality recycled materials;
growing our life cycle services network; the increased cost and availability of power purchase agreements and renewable energy certificates; the long
timeline to complete certain sustainability projects; the impact of acquisitions and divestitures; and proposed legislation in the United States that would, if
enacted into law, significantly reduce the development and availability of solar and wind renewable energy projects in the United States, which would
likely reduce the supply of renewable energy and adversely impact our ability to meet our targets while increasing energy, renewable energy and renewable
energy certificate prices. There are no assurances that we will be able to successfully execute our strategies and achieve our 2030 target. Failure to achieve
our target could damage our reputation, customer and investor relationships or our access to financing. Further, given certain investors’ focus related to
ESG matters, such a failure or other perspectives on such initiatives could cause stockholders to reduce their ownership holdings, all of which, in turn could
adversely affect our business, financial condition, results of operations and cash flows and reduce our stock price.

We have made and may continue to make public statements regarding our ESG strategies, goals, initiatives and performance, including climate
commitments and sustainability targets such as our 2030 GHG emissions reduction goal. These statements are subject to the disclosure requirements
described above under SEC rules, California legislation, the EU Corporate Sustainability Reporting Directive and other regulatory frameworks. If our
disclosures, targets or claims are perceived as inaccurate, misleading, or not supported by adequate data or progress, we could be subject to regulatory
investigations, enforcement actions, litigation, shareholder claims, or allegations of “greenwashing.” In addition, the overlapping and distinct disclosure
requirements across multiple jurisdictions create a heightened risk of inadvertent misstatements or omissions. Any of these outcomes could harm our
reputation, increase costs, and negatively affect our business, results of operations and financial condition.

Legislation/Regulation Related to Environmental and Health and Safety Matters Could Negatively Impact our Operations and Financial Performance.

We must comply with extensive and sometimes inconsistent laws, rules and regulations in the United States, Europe and in each of the countries where we
conduct business regarding environmental matters, such as air, soil and water quality and waste disposal. We must also comply with extensive laws, rules
and regulations regarding safety, health and corporate social responsibility matters. There can be no assurance that compliance with existing and new laws,
rules and regulations will not require significant expenditures.

In addition, existing laws, rules and regulations, as well as the interpretation and administration of such laws and regulations by governmental agencies, can
be revised or reinterpreted or new laws and regulations could be adopted or become applicable to us that restrict or prohibit the manner in which we
conduct our current operations, require additional permits to engage in some or all of our current operations, or increase the cost of some or all our
operations. For example, the U.S. EPA previously
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indicated potential forthcoming changes to the regulatory framework that may impact our reconditioning business requiring a change to our processes and
operations going forward. Such changes could adversely affect our business, financial condition, results of operations and cash flows.

We are also subject to transportation safety regulations promulgated by the U.S. Department of Transportation (“DOT”) and agencies in other jurisdictions.
Both the DOT regulations and standards issued by the United Nations and adopted by various jurisdictions outside the United States set forth requirements
related to the transportation of both hazardous and nonhazardous materials in some of our packaging products and subject our Company to random
inspections and testing to ensure compliance. Failure to comply could result in fines to us and could affect our business, financial condition, results of
operations and cash flows.

We are subject to laws, rules and regulations relating to certain raw materials used in our business or present in our products. For example, per- and
polyfluoroalkyl substances (“PFAS”) are a group of chemicals that have been manufactured and used in consumer and industrial products since the 1940’s.
PFAS compounds do not easily degrade and have been shown to accumulate over time in the environment. In the U.S., Europe and other countries where
we operate, there is heightened governmental and regulatory scrutiny on PFAS usage in packaging products and its role in the contamination of soil, air and
water. Governmental inquiries or requirements involving PFAS could lead to us incurring liability for damages or other costs, civil proceedings, including
personal injury claims, class actions, the imposition of fines and penalties, or other remedies, as well as restrictions on or added costs for our business
operations going forward. These laws, rules and regulations, as well as investigations and resulting claims by individuals, including class actions, and other
businesses, could adversely affect our reputation with our customers generally, and could adversely affect our business, financial condition, results of
operations and cash flows.

At the EU-level, many laws and regulations are designed to protect human health and the environment. For example, Directive 2004/35/EC concerns
obligations to remedy damages to the environment, which could require us to remediate contamination identified at sites we own or use. Other EU
regulations and directives limit pollution from industrial activities, reduce emissions to air, water and soil, protect water resources, reduce waste, promote
recycling, reuse or reduction of materials used, achieving a circular economy, protect employee health and safety and regulate the registration, evaluation,
authorization and restriction of chemicals. The European Commission published its “Fit for 55 package in July 2021; a collection of legislative proposals
and amendments to existing rules aimed at implementing the EU’s target of cutting greenhouse gas emissions by 55% by 2030. In addition to existing green
taxes on energy use, EU plastic taxes have been introduced. Specifically, there is heightened focus and in some cases a requirement by customers and
regulators to use PCR to manufacture more sustainable packaging. If we are unable to effectively source PCR or innovate our current product offerings to
meet this demand, this could negatively affect our business and results of operations. In addition, the EU Packaging & Packaging Waste Regulation is to be
implemented over an 18-month period and imposes new requirements in terms of recycled content, recyclability and reuse from 2030 for some of our
products. Failure to comply with these and other laws, or a change in the applicable legal framework, for example the increased enforcement of
environmental regulations in the U.S., Europe, China and other countries or customer requirements, could affect our business, financial condition, results of
operations and cash flows, in addition to those of our customers.

Our operations generate and manage various outputs and waste, including industrial byproducts, chemicals, and energy-related emissions. Regulators in the
U.S., the EU and other jurisdictions are increasingly expanding the scope of laws and regulations to require companies to reduce waste across the value
chain, transition to circular economy practices, and demonstrate improved lifecycle performance for their products. Compliance may necessitate significant
capital investments, process changes, or operational restrictions, and failure to comply could subject us to fines, increase our costs, or lead to loss of
business, each of which could adversely affect our business, financial condition, results of operations and cash flows.

Our customers in the food and pharmaceutical industry are subject to increasing laws, rules and regulations relating to safety. As a result, customers may
demand that changes be made to our products or facilities, as well as other aspects of our production processes, that may require investment of capital. The
failure to comply with these requests could adversely affect our relationships with some customers and result in negative effects on our business, financial
condition, results of operations and cash flows.

We source raw materials, components and services from suppliers worldwide, some of whom operate in regions with heightened risks of human rights
abuses, including forced labor, child labor, and unsafe working conditions. Key regulatory requirements, such as the CS3D, the German Supply Chain Due
Diligence Act, and the U.S. Uyghur Forced Labor Prevention Act, impose obligations on companies to identify, assess and mitigate human rights risks in
their supply chains. These requirements overlap with other ESG-related regulatory frameworks discussed above, including the CSRD and emerging state-
level disclosure mandates in the U.S. Failure to adequately manage or remediate human rights issues could result in fines, supply disruptions, litigation,
reputational harm, or loss of customer contracts. In addition, compliance with these due diligence obligations may require substantial investment in
systems, processes, and monitoring, which could increase our costs and affect our financial performance.
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Product Liability Claims and Other Legal Proceedings Could Adversely Affect our Operations and Financial Performance.

We produce packaging products and provide services for our customers’ products, including sensitive products such as food ingredients, pharmaceutical
ingredients and hazardous substances. Incidents involving these product types can involve risk of recall, contamination, spillage, leakage, fires, and
explosions, which can threaten individual health, impact the environment and cause the breakdown or failure of equipment or processes and the
performance of facilities below expected levels of capacity. If any of our customers have such incidents involving our products, they may bring product
liability claims against us. While we have built extensive operational processes that seek to ensure that the design and manufacture of our products meet
rigorous quality standards, there can be no assurance that we or our customers will not experience operational process failures that could result in potential
product, safety, regulatory or environmental claims and associated litigation. We are also subject to a variety of legal proceedings and legal compliance
risks in our areas of operation around the globe. Any such claims, whether with or without merit, could be time-consuming and expensive to defend and
could divert management’s attention and resources. In accordance with customary practice, we maintain insurance against some, but not all, of these
potential claims. In the future, we may not be able to maintain insurance at commercially acceptable premium and deductible levels at all. In addition, the
levels of insurance we maintain may not be adequate to fully cover any and all losses or liabilities. If any significant judgment or claim is not fully insured
or indemnified against, it could have a material adverse impact on our business, financial condition, results of operations and cash flows.

We may Incur Fines or Penalties, Damage to our Reputation or other Adverse Consequences if our Employees, Agents or Business Partners Violate, or
are Alleged to have Violated, Anti-bribery, Competition or Other Laws.

We cannot provide assurance that our internal controls will always protect us from reckless or criminal acts committed by our employees, agents or
business partners that would violate U.S. and non-U.S. laws, including anti-bribery, competition, trade sanctions and regulation, and other laws. Any such
improper actions could subject us to civil or criminal investigations in the U.S. and in other jurisdictions, could lead to substantial civil or criminal
monetary and non-monetary penalties against us or our subsidiaries, and could damage our reputation. Even the allegation or appearance of our employees,
agents or business partners acting improperly or illegally could damage our reputation and result in significant expenditures in investigating and responding
to such actions.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.

ITEM 1C. CYBERSECURITY

Risk Management and Strategy

We recognize the importance of effective cybersecurity risk management to our operations and interests. Our cybersecurity program is designed to protect
our employees, our customers and our assets through the effective identification and mitigation of cyber risks. The program, led by the Chief Information
Security Officer (“CISO”) under the oversight of the Chief Information and Digital Officer (“CIDO”), encompasses a broad range of preventative,
detective and responsive measures relevant to our business needs and designed to reduce our specific risks.

The cybersecurity program is modeled after and assessed against the National Institute of Standards and Technology Cybersecurity Framework (“NIST
CSF”). The NIST CSF is not a certification program and our use does not imply compliance with specific, related standards — the NIST CSF is used as a
guide for designing and managing cybersecurity programs.

Risks and exposures associated with our cybersecurity program are integrated into our overall enterprise risk management program and share common
methodologies, reporting channels and governance processes. These processes and the governance for identifying and managing risks apply across our
enterprise risk management program to other legal, compliance, strategic, operational and financial risk areas.

Core elements of our cyber program include, but are not limited to:

* Risk assessments to identify cybersecurity risks that may impact us in material ways, including risks associated with our use of third-party service
providers;

*  Cybersecurity awareness training for our employees and ongoing technical training for cybersecurity personnel;

*  Procedural and technical security controls implemented and managed by cross-functional teams;
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* An incident response plan that includes procedures for responding to cybersecurity events, including those arising from our use of third-party
service providers or partners;

*  Periodic evaluation of security controls through system assessments and vulnerability scanning;

*  Partnerships with external providers where appropriate to supplement our internal expertise, perform security assessments and penetration testing,
consult on best-practices and support incident response activities with forensic analysis.

As of September 30, 2025, we were not aware of any cybersecurity incidents that have materially impacted, or are reasonably likely to materially impact,
our operations or financial condition.

Governance and Oversight
Board Oversight

While our Board has responsibility for oversight of risk management on an enterprise-wide basis, it has delegated certain risk oversight responsibilities to
its committees. The Audit Committee of our Board of Directors has responsibility for oversight of our cybersecurity risk management program. Full
responsibilities of the Audit Committee are set forth in the publicly available Audit Committee Charter on our website. The Audit Committee receives
quarterly cybersecurity updates covering risks, mitigation plans, and cybersecurity incidents. The full Board of Directors is provided with periodic
cybersecurity updates from the CIDO or the CISO, or both.

In the event of an urgent cybersecurity incident where full Audit Committee or Board involvement is not practical or timely, the Chairperson of the Board
of Directors, the Chairperson of the Audit Committee, and the Chief Executive Officer have been appointed as an incident oversight group.

Management Oversight

The CISO has primary responsibility for the management of ongoing cyber risks under the oversight of the CIDO. The CISO holds a Certified Information
Systems Security Professional certification and has nearly 30 years of experience in technology, including over 10 years in software development and
enterprise architecture and over 15 years implementing, maturing and leading cybersecurity programs. The CIDO is responsible for global IT strategy and
operations and has nearly 30 years of experience leading enterprise technology organizations. The CIDO and CISO, together with others on their teams, are
informed about the monitoring, prevention, detection, mitigation and remediation of cybersecurity incidents through their management of and participation
in the cybersecurity risk management policies, processes and operations discussed above.

The Company’s management team has designated a Cybersecurity Advisory Council (the “Council”), which consists of members of management,
including the CISO and a cross-section of Company leaders. The Council ensures strong alignment within the Company with the objectives of the cyber
program, providing input on policy and risk decisions. The Council receives periodic briefings on security status, incidents, and mitigation plans.
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ITEM 2. PROPERTIES

In the U.S., we have 99 principal manufacturing locations in 31 states. Additionally, we have 76 principal manufacturing locations in 21 other countries.
Globally, 92 principal manufacturing locations are owned while 83 are leased. A principal manufacturing location means a manufacturing facility located in
a country with net sales in excess of 0.5 percent of the Company’s consolidated net sales.

Many of the domestic and international principal manufacturing locations manufacture multiple products across different business segments. Customized
Polymer Solutions products are manufactured at 68 principal manufacturing locations; Durable Metal Solutions products are manufactured at 55 principal
manufacturing locations; Sustainable Fiber Solutions products are manufactured at 66 principal manufacturing locations; and Integrated Solutions products
are manufactured at 31 principal manufacturing locations. We own our global headquarters in Delaware, Ohio, U.S.A.

We believe that our operating locations are in satisfactory condition and adequate to meet our present needs. However, we continue to assess the need for
expansion, improvement and consolidation of our properties to support our Build to Last strategy.

ITEM 3. LEGAL PROCEEDINGS
We are not a party to any pending legal proceedings that are material to our business or financial condition.

From time to time, we have been a party to legal proceedings arising at the country, state or local level involving environmental sites to which we have
shipped, directly or indirectly, small amounts of toxic waste, such as paint solvents. As of the filing date of this Form 10-KT, we have been classified only
as a “de minimis” participant in such proceedings. We are not a party to any legal proceedings involving a governmental authority and arising under any
federal, state or local provisions that have been enacted or adopted regulating the discharge of materials into the environment or primarily for the purpose
of protecting the environment and involving potential monetary sanctions in excess of $300,000, other than as described below.

On February 7, 2023, TPG Plastics (“TPG”), a subsidiary of Ipackchem Group SAS, which we acquired on March 26, 2024, received a letter from the
United States Environmental Protection Agency (“U.S. EPA”) informing TPG that the U.S. EPA had determined through testing that certain portable fuel
containers (“PFCs”) that were sold between 2018 and 2022 had failed emission testing. TPG also received a letter from The California Air Resources
Board (“CARB”), dated November 7, 2023, informing TPG that compliance testing performed by CARB revealed that certain PFCs sold in 2018 to 2022
were noncompliant with California’s PFC performance standards. TPG had already discontinued the manufacture of PFCs that were the subject of the U.S.
EPA in and CARB letters before the end of 2022.

We have cooperated with the governmental agencies in these investigations and proceedings. As of the filing date of this Form 10-KT, we expect to pay a
penalty of $525,000 to CARB. No other citations have been issued or other fines assessed with respect to any of these proceedings.

ITEM 4. MINE SAFETY DISCLOSURES
None.
PART 11

ITEM 5. MARKET FOR THE REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES
OF EQUITY SECURITIES

Shares of our Class A and Class B Common Stock are listed on the New York Stock Exchange under the symbols GEF and GEF.B, respectively.

As of November 14, 2025, there were 275 stockholders of record of the Class A Common Stock and 47 stockholders of record of the Class B Common
Stock.

Our Board of Directors has authorized the repurchase of Class A Common Stock or Class B Common Stock or any combination of the foregoing, and there

remains 2,504,836 shares that may be repurchased under this authorization. On November 11, 2025, we entered into agreements to execute an open market
repurchase plan for approximately $150.0 million utilizing this available authorization beginning in the first quarter of fiscal 2026.
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On February 26, 2025, we issued 24,012 unregistered shares of our Class A Common Stock to the nine outside directors elected at our 2025 Annual
Meeting of Stockholders held on such date (the “2025 Annual Meeting”). These unregistered shares were awarded as part of the annual retainer to these
outside directors under the terms of our Amended and Restated Outside Directors Equity Award Plan, which provides annual equity awards to outside
directors and which was approved by our stockholders at the 2025 Annual Meeting. The total dollar value of these unregistered shares was $1,439,519,
which was equal to the last reported sale price of a share of Class A Common Stock on the NYSE on the last trading day immediately preceding the date of
the 2025 Annual Meeting multiplied by 24,012. These unregistered shares were fully vested at the date of award but are subject to restrictions on transfer
until the earlier of three years from the date of the award or the applicable outside director’s termination from the Board of Directors due to such director’s
retirement, death or other reason. These nine outside directors are “accredited investors” as defined in Rule 501(a)(4) of Regulation D promulgated under
the Securities Exchange Act of 1933, as amended (the “Securities Act”), as directors of the issuer of such securities. The issuance of these unregistered
shares of Class A Common Stock was exempt from registration under Rule 506 of Regulation D and Section 4(2) of the Securities Act.

We pay quarterly dividends of varying amounts computed on the basis described in Note 11 of the Notes to Consolidated Financial Statements included in
Item 8 of this Form 10-KT. The annual dividends declared for the last two years are as follows:

2025 Dividends per Share — Class A $2.18; Class B $3.26
2024 Dividends per Share — Class A $2.10; Class B $3.14

The terms of our current secured credit facilities and United States accounts receivable credit facility limit our ability to make restricted payments, which
include dividends and purchases, redemptions and acquisitions of our equity interests. The payment of dividends and other restricted payments are subject
to the condition that certain defaults do not exist under the terms of our current secured credit facilities and United States accounts receivable credit facility
and, in the event that certain defaults exist, are limited in amount by a formula based, in part, on our consolidated net income. See “Liquidity and Capital
Resources — Borrowing Arrangements” in Item 7 of this Form 10-KT.
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Performance Graph

The following graph compares the performance of shares of our Class A and B Common Stock to that of the Standard and Poor’s 500 (“S&P 500") Index
and the Dow Jones United States Containers and Packaging Index (“DJUSCP”) assuming $100 invested on October 31, 2020 and reinvestment of
dividends for each subsequent year. The graph does not purport to represent our value.
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ITEM 6. [RESERVED]

None.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

29 < 29 ¢,

The terms “Greif,” the “Company,” “we,” “us” and “our” as used in this discussion refer to Greif, Inc. and its subsidiaries.
Greif Business System 2.0

The Greif Business System is a quantitative, systematic and disciplined business process that Greif has utilized for nearly 20 years. Through our focus on
continuous improvement on safety, people, mindset and culture, we have accelerated our processes to Greif Business System 2.0. We believe this System
increases our ability to quickly scale and implement innovation, initiatives and best practices on a global basis. In turn, we expect this to facilitate improved
productivity, efficiency and value creation.

RESULTS OF OPERATIONS

The discussion and analysis of our financial condition and results of operations are based upon our consolidated financial statements, which have been
prepared in accordance with U.S. Generally Accepted Accounting Principles (“GAAP”). The preparation of these consolidated financial statements, in
accordance with these principles, require us to make estimates and assumptions that affect the reported amount of assets and liabilities, revenues and
expenses, and related disclosure of contingent assets and liabilities at the date of our consolidated financial statements.

Historical revenues and earnings may or may not be representative of future operating results due to various economic and other factors. See “Risk Factors”
in Item 1A of this Form 10-KT.

The non-GAAP financial measure of Adjusted EBITDA is used throughout the following discussion of our results of operations, both for our consolidated
and segment results. For our consolidated results, Adjusted EBITDA is defined as net income, plus interest expense, net, plus debt extinguishment charges,
plus other (income) expense, net, plus income tax expense, plus depreciation, depletion and amortization, plus acquisition and integration related costs, plus
restructuring and other charges, plus non-cash asset impairment charges, plus (gain) loss on disposal of properties, plants and equipment, net, plus (gain)
loss on disposal of businesses, net, plus other costs.

Since we do not calculate net income by reportable segment, Adjusted EBITDA by reportable segment is reconciled to operating profit by reportable
segment. In that case, Adjusted EBITDA is defined as operating profit by reportable segment less non-cash pension settlement (income) charges, less
equity earnings of unconsolidated affiliates, net of tax, plus depreciation, depletion and amortization expense, plus acquisition and integration related costs,
plus restructuring and other charges, plus non-cash asset impairment charges, plus (gain) loss on disposal of properties, plants and equipment, net, plus
(gain) loss on disposal of businesses, net, plus non-cash pension settlement (income) charges, plus other costs, for that reportable segment.

We use Adjusted EBITDA as a financial measure to evaluate our historical and ongoing operations and believe that this non-GAAP financial measure is
useful to enable investors to perform meaningful comparisons of our historical and current performance. The foregoing non-GAAP financial measures are
intended to supplement and should be read together with our financial results. These non-GAAP financial measures 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 the non-GAAP financial measures.

Change in Fiscal Year

Through October 31, 2024, our fiscal years began on November 1 and ended on October 31 of the following year. Any references in this Form 10-KT to
fiscal 2024 or any prior fiscal years, or to any quarter of those fiscal years, relates to the fiscal year or quarter, as the case may be, ended in that year, unless
otherwise stated.

We changed our fiscal year end to September 30, effective for the 2025 fiscal year. Our 2025 fiscal year began on November 1, 2024 and ended on
September 30, 2025, and accordingly, consisted of eleven months (“fiscal 2025”). Our fourth fiscal quarter of 2025 was a two-month period ended
September 30, 2025. Thereafter, our fiscal year will begin on October 1 and end on September 30 of the following year.

In Item 7 of this Form 10-KT, when financial results for fiscal 2025 are compared to financial results for fiscal 2024, the results for the 11-month transition
period are compared to the results of the comparable 11-month recast period from fiscal 2024. When financial results for fiscal 2024 are compared to
financial results for fiscal 2023, the results are presented based on our previous fiscal year-end on a 12-month basis.
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Change in Reportable Segments

Beginning November 1, 2024, we implemented changes to our reporting structure, moving to a material solution-based structure. We realigned our
organizational structure to operate in four reportable business segments: Customized Polymer Solutions; Durable Metal Solutions; Sustainable Fiber
Solutions; and Integrated Solutions.

In the Customized Polymer Solutions reportable segment, we produce and sell a comprehensive line of polymer based packaging products, such as plastic
drums, rigid intermediate bulk containers and small plastics. Our polymer-based packaging products and services are sold on a global basis to customers in
industries such as chemicals, food and beverage, agricultural, pharmaceutical and mineral products, among others.

In the Durable Metal Solutions reportable segment, we produce and sell metal-based packaging products, including a wide variety of steel drums. Our
metal-based packaging products are sold on a global basis to customers in industries such as chemicals, petroleum, agriculture and paints and coatings,
among others.

In the Sustainable Fiber Solutions reportable segment, we produce and sell fiber-based packaging products, including fibre drums, uncoated recycled board,
coated recycled board, tubes and cores and specialty partitions made from uncoated recycled board and coated recycled board. Our fiber-based packaging
products are sold in North America in industries such as packaging, automotive, construction, food and beverage and building products. In addition, this
reportable segment included the Soterra Business through the end of fiscal 2025.

In the Integrated Solutions reportable segment, we produce and sell complimentary packaging products, such as paints, linings and closure systems for
industrial packaging products and related services. In addition, this reportable segment is involved in the purchase and sale of recycled fiber and the
production and sale of adhesives used in our paperboard products, which will be reported under the Sustainable Fiber Solutions reportable segment
beginning in fiscal 2026. These products and services are used internally by us and are also sold to external customers.

Divestitures and Discontinued Operations

On June 30, 2025, we entered into a definitive agreement to sell our containerboard business, including our CorrChoice sheet feeder system (the
“Containerboard Business”), and the equity interests in our subsidiaries that directly owned the Containerboard Business on the date of closing, for a
purchase price of $1,804.7 million. The transaction was completed effective as of August 31, 2025 (the “Containerboard Divestiture”). The Containerboard
Business was previously reported under the Sustainable Fiber Solutions segment. The Containerboard Divestiture qualifies as discontinued operations
because it represents a strategic shift that will have a major impact on our operations and financial results. As a result, the Containerboard Business was
presented as discontinued operations beginning in the third quarter of 2025. Our allocation of corporate expenses was updated to reflect how management
measures performance and allocates resources with the Containerboard Business being excluded from continuing operations. We have recast data from
prior periods to reflect this change to conform to the current year presentation. Unless otherwise noted, the discussion below relates only to our continuing
operations.

On August 5, 2025, we entered into a definitive agreement to sell our Soterra land management business, including approximately 173,000 acres of
timberland (the “Soterra Business”), for a purchase price of approximately $462.0 million, subject to certain adjustments. Subsequent to year end, the
transaction closed on October 1, 2025. The Soterra Business was reported under the Sustainable Fiber Solutions segment through the end of fiscal 2025.
The Soterra Business divestiture does not qualify as discontinued operations.
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Tabular Financial Results

The following table sets forth the net sales, operating profit and Adjusted EBITDA for each of our reportable segments for 2025, 2024 and 2023:

11 Months Ended

12 Months Ended

September 30, September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2024 2023
Net sales:
Customized Polymer Solutions 1,169.6 1,027.3 1,135.1 917.1
Durable Metal Solutions 1,368.2 1,467.8 1,602.1 1,631.7
Sustainable Fiber Solutions 1,096.9 1,132.4 1,242.3 1,307.9
Integrated Solutions 298.4 3453 375.4 318.6
Total net sales 3,933.1 3,972.8 4,354.9 4,175.3
Operating profit:
Customized Polymer Solutions 26.9 36.0 39.1 96.2
Durable Metal Solutions 108.0 120.7 134.9 143.1
Sustainable Fiber Solutions 27.0 80.3 87.5 166.1
Integrated Solutions 5.7 76.1 76.3 21.4
Total operating profit 167.6 313.1 337.8 426.8
Adjusted EBITDA:
Customized Polymer Solutions 141.1 125.5 138.9 148.9
Durable Metal Solutions 150.5 151.1 165.8 172.0
Sustainable Fiber Solutions 196.1 176.3 194.0 262.6
Integrated Solutions 23.6 43.0 45.0 38.4
Total Adjusted EBITDA 511.3 495.9 543.7 621.9
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The following table sets forth Adjusted EBITDA, reconciled to net income and operating profit, for our consolidated results for 2025, 2024 and 2023:

11 Months Ended 12 Months Ended
September 30, September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2024 2023
Net income $ 382 § 2462 $ 262.6 $ 300.5
Plus: interest expense, net 56.1 40.7 46.0 15.7
Plus: non-cash pension settlement charges — — — 3.5
Plus: other expense, net 7.8 9.9 10.1 11.2
Plus: income tax expense 64.8 18.9 222 98.1
Plus: equity earnings of unconsolidated affiliates, net of tax 0.7 (2.6) 3.1 2.2)
Operating profit 167.6 313.1 337.8 426.8
Less: non-cash pension settlement charges — — — 3.5
Less: equity earnings of unconsolidated affiliates, net of tax 0.7 (2.6) 3.1 2.2)
Plus: depreciation, depletion and amortization expense 212.7 207.6 227.7 198.0
Plus: acquisition and integration related costs 7.1 17.4 18.5 19.0
Plus: restructuring and other charges 62.6 2.7 54 18.7
Plus: non-cash asset impairment charges 37.9 23 2.6 20.3
Plus: gain on disposal of properties, plants and equipment, net (7.5) (7.1) 9.1) 2.5)
Plus: loss (gain) on disposal of businesses, net 1.9 (46.1) (46.0) (64.0)
Plus: non-cash pension settlement charges — — — 35
Plus: other costs* 29.7 34 3.7 34
Adjusted EBITDA $ 5113  § 4959 § 5437 § 621.9

*includes fiscal year-end change costs, share-based compensation impact of disposals of businesses and one-time charitable contributions related to Containerboard Divestment
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The following table sets forth Adjusted EBITDA for each of our reportable segments, reconciled to the operating profit for each reportable segment, for
2025, 2024 and 2023:

Eleven Months Ended September 30, 2025

Customized

Polymer Durable Metal Sustainable Integrated

(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated

Operating profit $ 269 $ 108.0 $ 270 $ 57§ 167.6
Less: equity earnings of unconsolidated affiliates, net of tax — — 0.7 0.7
Plus: depreciation, depletion and amortization expense 86.3 25.6 91.8 9.0 212.7
Plus: acquisition and integration related costs 7.1 — — — 7.1
Plus: restructuring and other charges 9.6 12.5 36.4 4.1 62.6
Plus: non-cash asset impairment charges 3.1 23 31.8 0.7 37.9
Plus: (gain) loss on disposal of properties, plants and equipment, net (0.2) (7.6) 0.3 — (7.5)
Plus: loss on disposal of businesses, net — 0.5 1.4 1.9
Plus: other costs* 8.3 9.7 8.3 34 29.7

Adjusted EBITDA $ 141.1 § 150.5 $ 196.1 $ 236 $ 511.3

Eleven Months Ended September 30, 2024
Customized
Polymer Durable Metal Sustainable Integrated

(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated

Operating profit $ 360 § 120.7 $ 803 § 76.1 § 313.1
Less: equity earnings of unconsolidated affiliates, net of tax — — (2.6) (2.6)
Plus: depreciation, depletion and amortization expense 71.6 26.6 97.7 11.7 207.6
Plus: acquisition and integration related costs 16.1 — 1.3 — 17.4
Plus: restructuring and other charges 1.4 2.4 (1.9 0.8 2.7
Plus: non-cash asset impairment charges 0.4 1.7 0.2 23
Plus: gain on disposal of properties, plants and equipment, net (0.4) (0.1) 3.9 2.7) (7.1)
Plus: gain on disposal of businesses, net — — (46.1) (46.1)
Plus: other costs* 0.8 1.1 1.1 0.4 3.4

Adjusted EBITDA $ 1255 § 151.1 $ 176.3 $ 430 $ 495.9

*includes fiscal year-end change costs, share-based compensation impact of disposals of businesses and one-time charitable contributions related to Containerboard Divestment
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Twelve Months Ended October 31, 2024

Customized
Polymer Durable Metal Sustainable Integrated
(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated
Operating profit $ 391 § 1349 $ 875 $ 763 $ 337.8
Less: equity earnings of unconsolidated affiliates, net of tax — — — 3.1 3.1
Plus: depreciation, depletion and amortization expense 79.3 29.1 106.6 12.7 227.7
Plus: acquisition and integration related costs 17.2 — 1.3 — 18.5
Plus: restructuring and other charges 2.3 3.0 (0.8) 0.9 5.4
Plus: non-cash asset impairment charges 0.3 0.4 1.7 0.2 2.6
Plus: gain on disposal of properties, plants and equipment, net (0.2) (2.8) 3.4 2.7) ©.1)
Plus: gain on disposal of businesses, net — — — (46.0) (46.0)
Plus: other costs* 0.9 1.2 1.1 0.5 3.7
Adjusted EBITDA $ 1389 § 165.8 § 1940 $ 450 $ 543.7
Twelve Months Ended October 31, 2023
Customized
Polymer Durable Metal Sustainable Integrated
(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated
Operating profit $ 9.2 $ 143.1 $ 166.1 $ 214 $ 426.8
Less: non-cash pension settlement charges 35 — — — 3.5
Less: equity earnings of unconsolidated affiliates, net of tax 0.9) — — (1.3) 2.2)
Plus: depreciation, depletion and amortization expense 47.4 28.7 109.4 12.5 198.0
Plus: acquisition and integration related costs 10.8 — 8.2 — 19.0
Plus: restructuring and other charges 2.1 1.7 12.5 2.4 18.7
Plus: non-cash asset impairment charges 0.1 1.8 17.7 0.7 20.3
Plus: loss (gain) on disposal of properties, plants and equipment, net 0.2 4.5) 2.1 0.3) 2.5)
Plus: gain on disposal of businesses, net 9.4) — (54.6) — (64.0)
Plus: other costs* 0.6 1.2 1.2 0.4 3.4
Adjusted EBITDA $ 1489 § 172.0 $ 262.6 $ 384 § 621.9

*includes fiscal year-end change costs, share-based compensation impact of disposals of businesses and one-time charitable contributions related to Containerboard Divestment
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Year 2025 (11 months ended September 30, 2025) Compared to Year 2024 (11 months ended September 30, 2024)
Net Sales

Net sales were $3,933.1 million for 2025 compared with $3,972.8 million for 2024. The $39.7 million decrease was primarily due to $86.9 million
attributable to lower volume, the $40.8 million impact from the divestiture of Delta Petroleum Company, Inc. (the “Delta Divestiture”) during the third
quarter of 2024 and lower average selling prices, partially offset by $97.2 million contributions from recent acquisitions. See “Segment Review” below for
additional information on net sales by reportable segment.

Gross Profit

Gross profit was $871.5 million for 2025 compared with $817.8 million for 2024. The $53.7 million increase was primarily due to lower raw material,
transportation and manufacturing costs, partially offset by the same factors that impacted net sales. See “Segment Review” below for additional
information on gross profit by reportable segment. Gross profit margin was 22.2 percent for 2025 compared with 20.6 percent for 2024.

Selling, General and Administrative Expenses

Selling, general and administrative (“SG&A”) expenses were $601.9 million for 2025 compared with $535.5 million for 2024. The $66.4 million increase
was primarily due to higher compensation expenses, one-time charges related to the Containerboard Divestment and higher amortization costs related to
recent acquisitions. SG&A expenses were 15.3 percent of net sales for 2025 compared with 13.5 percent of net sales for 2024.

Financial Measures

Operating profit was $167.6 million for 2025 compared with $313.1 million for 2024. Net income from continuing operations was $38.2 million for 2025
compared with $246.2 million for 2024, primarily due to higher restructuring and other charges, higher non-cash asset impairment charges and higher
income tax expense. Adjusted EBITDA was $511.3 million for 2025 compared with $495.9 million for 2024. The reasons for changes in operating profit
and Adjusted EBITDA for each reportable segment are described below in “Segment Review.”

Trends

We anticipate that the multi-year period of industrial contraction will continue into the 2026 fiscal year, and we have not identified any compelling demand
inflection on the horizon, though we are seeing regional and localized improvements. Prices for key raw materials and logistics inputs are expected to
remain generally stable, subject to geopolitical and regional volatility. We continue to monitor evolving global sustainability and regulatory developments,
which may modestly increase costs but also support demand for circular and recycled packaging solutions that we produce and sell.

Segment Review

Key factors influencing profitability for our segments include:
*  Selling prices, product mix, customer demand, and sales volumes;
* Raw material costs, primarily steel, resin, old corrugated containers and used industrial packaging for reconditioning;
*  Energy and transportation costs;
*  Benefits from executing the Greif Business System 2.0;
*  Restructuring charges;
*  Acquisition and integration of businesses and facilities;
+ Divestiture of businesses and facilities; and
* Impact of foreign currency translation.
As a result of the Containerboard Divestiture, the Containerboard Business, which was previously reported under the Sustainable Fiber Solutions segment,

is presented as discontinued operations. Our allocation of corporate expenses to each continued reportable segment was updated to reflect how management
measures performance and allocates resources with the Containerboard Business being excluded from continuing operations.
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Customized Polymer Solutions

Net sales were $1,169.6 million for 2025 compared with $1,027.3 million for 2024. The $142.3 million increase was primarily due to $97.2 million of
contributions from recent acquisitions, $21.1 million from higher average selling prices, $19.2 million attributable to higher volumes and positive foreign
currency translation impacts.

Gross profit was $253.7 million for 2025 compared with $200.1 million for 2024. The $53.6 million increase was primarily due to the same factors that
impacted net sales, partially offset by higher raw material, transportation and manufacturing costs. Gross profit margin was 21.7 percent for 2025 compared
with 19.5 percent for 2024.

Operating profit was $26.9 million for 2025 compared with $36.0 million for 2024. The $9.1 million decrease was primarily due to higher SG&A expenses
related to higher compensation expenses and amortization expenses from recent acquisitions, partially offset by the same factors that impacted gross profit.
Adjusted EBITDA was $141.1 million for 2025 compared with $125.5 million for 2024. The $15.6 million increase was primarily due to the same factors
that impacted gross profit, partially offset by higher SG&A expenses related to higher compensation expenses.

Durable Metal Solutions

Net sales were $1,368.2 million for 2025 compared with $1,467.8 million for 2024. The $99.6 million decrease was primarily due to $70.7 million
attributable to lower volumes, $26.1 million from lower average selling prices and negative foreign currency translation impacts.

Gross profit was $282.5 million for 2025 compared with $290.5 million for 2024. The $8.0 million decrease was primarily due to the same factors that
impacted net sales, partially offset by lower raw material costs. Gross profit margin was 20.6 percent for 2025 compared with 19.8 percent for 2024.

Operating profit was $108.0 million for 2025 compared with $120.7 million for 2024. The $12.7 million decrease was primarily due to the same factors
that impacted gross profit. Adjusted EBITDA was $150.5 million for 2025 compared with $151.1 million for 2024. The $0.6 million decrease was
primarily due to the same factors that impacted gross profit, partially offset by lower incentive costs.

Sustainable Fiber Solutions

Net sales were $1,096.9 million for 2025 compared with $1,132.4 million for 2024. The $35.5 million decrease was primarily due to $53.9 million
attributable to lower volumes, partially offset by $19.7 million from higher published boxboard prices.

Gross profit was $250.0 million for 2025 compared with $225.4 million for 2024. The $24.6 million increase was primarily due to lower raw material and
manufacturing costs, partially offset by the same factors that impacted net sales. Gross profit margin was 22.8 percent for 2025 compared with 19.9 percent
for 2024.

Operating profit was $27.0 million for 2025 compared with $80.3 million for 2024. The $53.3 million decrease was primarily due to higher SG&A
expenses related to higher compensation expenses, higher restructuring and other charges and higher impairment charges, partially offset by the same
factors that impacted gross profit. Adjusted EBITDA was $196.1 million for 2025 compared with $176.3 million for 2024. The $19.8 million increase was
primarily due to the same factors that impacted gross profit, partially offset by higher SG&A expenses related to higher compensation expenses.

Integrated Solutions

Net sales were $298.4 million for 2025 compared with $345.3 million for 2024. The $46.9 million decrease was primarily due to a $40.8 million impact
from the Delta Divestiture and lower average selling prices, partially offset by higher volumes.

Gross profit was $85.3 million for 2025 compared with $101.8 million for 2024. The $16.5 million decrease was primarily due to the Delta Divestiture.
Gross profit margin was 28.6 percent for 2025 compared with 29.5 percent for 2024.

Operating profit was $5.7 million for 2025 compared with $76.1 million for 2024. The $70.4 million decrease was primarily due to $46.1 million gain from
the Delta Divestiture during the third quarter of 2024 and the same factors that impacted gross profit. Adjusted EBITDA was $23.6 million for 2025
compared with $43.0 million for 2024. The $19.4 million decrease was primarily due to the same factors that impacted gross profit.
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Income Tax Expense

We operated in over 35 countries during our fiscal year 2025. Our operations outside the United States are subject to additional risks that may not exist, or
be as significant, within the United States. Operating globally requires us to navigate diverse and evolving tax systems.

A number of countries have enacted legislation to implement the Organization for Economic Co-operation and Development’s global minimum tax of 15%
of reported profits (the “Pillar 2 taxes”). During 2023 and 2024, many countries began to incorporate the Pillar 2 taxes model rule concepts into their
domestic laws. Although the model rules provide a framework for applying the minimum tax, countries may enact the Pillar 2 taxes slightly different than
the model rules and on different timelines and may adjust domestic tax incentives in response to the Pillar 2 taxes. These changes did not have a material
impact on our consolidated financial statements for 2025. We continue to evaluate the impacts of proposed and enacted legislation with respect to the
global minimum tax regime in the jurisdictions in which we operate.

On July 4, 2025, H.R. 1, commonly known as the One Big Beautiful Bill Act (“OBBBA”), was enacted into law. The OBBBA permanently extends several
major provisions of the Tax Cuts and Jobs Act of 2017, including 100% bonus depreciation, domestic research cost expensing, enhanced business interest
deductibility, and modifications to the international tax framework. We have evaluated the impact of the OBBBA and determined that it does not have a
material impact on our consolidated financial statements for 2025. Most provisions of the OBBBA, except for bonus depreciation, will not affect us until
the 2026 fiscal year.

Preparation of our financial statements requires the use of estimates and assumptions that affect the reported amounts of our assets, liabilities, revenues and
expenses. The numerous tax jurisdictions in which we operate, along with the variety and complexity of the various tax laws, creates a level of uncertainty
and requires judgment when addressing the impact of complex tax issues. Our effective tax rate and the amount of tax expense are dependent upon various
factors, including the following: the tax laws of the jurisdictions in which income is earned; the ability to realize deferred tax assets; negotiation and dispute
resolution with taxing authorities in the U.S. and international jurisdictions; and changes in tax laws.

The provision for income taxes is computed using the asset and liability method. Under this method, deferred tax assets and liabilities are recognized
currently based on the anticipated future tax consequences of changes in the temporary differences between the book and tax bases of assets and liabilities.
This method includes an estimate of the future realization of tax benefits associated with tax losses. Deferred tax assets and liabilities are measured using
the currently enacted tax rates that apply to taxable income in effect for the years in which those assets are expected to be realized or settled.

Income tax expense for 2025 was $64.8 million on $103.7 million of pretax income and for 2024 was $18.9 million on $262.5 million of pretax income.
The $45.9 million increase in income tax expense for 2025 was primarily attributable to non-recurring items affecting pre-tax income, significant
permanent items, withholding taxes, uncertain tax positions, and valuation allowance adjustments. The income tax expense for 2024 was favorably
impacted by the recognition of a deferred tax asset from the onshoring of certain intangible property.

We evaluate potential income tax liabilities related to uncertain tax positions in both United States and international jurisdictions, in accordance with
Accounting Standards Codification (“ASC”) 740, “Income Taxes.” Estimating these liabilities involves significant judgment due to the complexity of tax
laws and uncertainties in their application. We periodically reassess both new and existing reserves based on evolving facts and circumstances, including
the expiration of statutes of limitation. During 2025, new uncertain tax position liabilities were partially offset by statute of limitation lapses, resulting in a
net increase in our uncertain tax position liability. The net 2025 activity in uncertain tax positions provided a $10.3 million increase in tax expense over the
prior year.

The ultimate resolution of uncertain tax positions may differ materially from our current estimates. If actual outcomes vary from our ASC 740 estimates,
the resulting adjustments could materially affect our financial condition and results of operations. While the timing and outcome of specific tax matters
remain uncertain, we believe our tax accounts for uncertain tax positions are appropriately stated.

See Note 8 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for further information.
Year 2024 (12 months ended October 31, 2024) Compared to Year 2023 (12 months ended October 31, 2023)
Net Sales

Net sales were $4,354.9 million for 2024 compared with $4,175.3 million for 2023. The $179.6 million increase was primarily due to contributions from
acquisitions of $261.6 million, partially offset by negative foreign currency translation impacts of
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$46.1 million and $30.5 million impact from divestitures. See “Segment Review” below for additional information on net sales by reportable segment.
Gross Profit

Gross profit was $899.1 million for 2024 compared with $928.6 million for 2023. The $29.5 million decrease was primarily due to higher raw material
costs and higher costs for transportation and manufacturing, partially offset by the same factors that impacted net sales. See “Segment Review” below for
additional information on gross profit by reportable segment. Gross profit margin was 20.6 percent for 2024 compared with 22.2 percent for 2023, with the
decrease primarily attributed to higher raw material input costs in the Sustainable Fiber Solutions segment caused by higher published index purchase
prices.

SG&A

SG&A expenses were $589.9 million for 2024 compared with $510.3 million for 2023. The $79.6 million increase was primarily due to acquisitions,
including amortization costs, compensation expenses and costs incurred for strategic investments. SG&A expenses were 13.5 percent of net sales for 2024
compared with 12.2 percent of net sales for 2023.

Financial Measures

Operating profit was $337.8 million for 2024 compared with $426.8 million for 2023. Net income from continuring operations was $262.6 million for 2024
compared with $300.5 million for 2023. Adjusted EBITDA was $543.7 million for 2024 compared with $621.9 million for 2023. The reasons for changes
in operating profit and Adjusted EBITDA for each reportable segment are described below in “Segment Review.”

Segment Review

Key factors influencing profitability for our segments include:
*  Selling prices, product mix, customer demand, and sales volumes;
*  Raw material costs, primarily steel, resin, old corrugated containers and used industrial packaging for reconditioning;
*  Energy and transportation costs;
*  Benefits from executing the Greif Business System 2.0;
*  Restructuring charges;
*  Acquisition and integration of businesses and facilities;
+ Divestiture of businesses and facilities; and

* Impact of foreign currency translation.

As a result of the Containerboard Divestiture, the Containerboard Business, which was previously reported under the Sustainable Fiber Solutions segment,
is presented as discontinued operations. Our allocation of corporate expenses to each continued reportable segment was updated to reflect how management
measures performance and allocates resources with the Containerboard Business being excluded from continuing operations.

Customized Polymer Solutions

Net sales were $1,135.1 million for 2024 compared with $917.1 million for 2023. The $218.0 million increase was primarily due to contributions from
acquisitions of $213.7 million.

Gross profit was $222.7 million for 2024 compared with $210.8 million for 2023. The $11.9 million increase was primarily due to the same factor that
impacted net sales. Gross profit margin was 19.6 percent for 2024 compared with 23.0 percent for 2023. The decrease in gross profit margin was primarily
due to higher raw material input costs.

Operating profit was $39.1 million for 2024 compared with $96.2 million for 2023. The $57.1 million decrease was primarily due to higher SG&A
expenses related to acquisitions, partially offset by the same factors that impacted gross profit. Adjusted EBITDA was $138.9 million for 2024 compared
with $148.9 million for 2023. The $10.0 million decrease was primarily due to higher SG&A expenses related to acquisitions, excluding impacts from
depreciation and amortization, partially offset by the same factors impacted gross profit.
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Durable Metal Solutions

Net sales were $1,602.1 million for 2024 compared with $1,631.7 million for 2023. The $29.6 million decrease was primarily due to $35.8 million of
negative foreign currency translation impacts, partially offset by $8.1 million attributable to higher volumes.

Gross profit was $319.2 million for 2024 compared with $308.6 million for 2023. The $10.6 million increase was primarily due to lower raw material
costs, partially offset by the same factors that impacted net sales. Gross profit margin was 19.9 percent for 2024 compared with 18.9 percent for 2023.

Operating profit was $134.9 million for 2024 compared with $143.1 million for 2023. The $8.2 million decrease was primarily due to higher SG&A
expenses related to higher compensation expenses, partially offset by the same factors that impacted gross profit. Adjusted EBITDA was $165.8 million for
2024 compared with $172.0 million for 2023. The $6.2 million decrease was primarily due to the same factors that impacted operating profit.

Sustainable Fiber Solutions

Net sales were $1,242.3 million for 2024 compared with $1,307.9 million for 2023. The $65.6 million decrease was primarily due to $61.8 million
attributable to lower volumes and some offsetting impacts between contributions from acquisitions and lower average selling prices as a result of lower
published boxboard prices.

Gross profit was $248.0 million for 2024 compared with $319.5 million for 2023. The $71.5 million decrease was primarily due to higher raw material
costs, transportation and manufacturing costs, partially offset by the same factors that impacted net sales. Gross profit margin was 20.0 percent for 2024
compared with 24.4 percent for 2023. The decrease in gross profit margin was primarily due to higher raw material input costs caused by higher published
index purchase prices.

Operating profit was $87.5 million for 2024 compared with $166.1 million for 2023. The $78.6 million decrease was primarily due to the same factors that
impacted gross profit and a $54.6 million gain from the divestiture of Tama Paperboard, LLC in the Sustainable Fiber Solutions segment (the “Tama
Divestiture”) during the first quarter of 2023, partially offset by lower impairment, restructuring and other charges. Adjusted EBITDA was $194.0 million
for 2024 compared with $262.6 million for 2023. The $68.6 million decrease was primarily due to the same factors that impacted gross profit.

Integrated Solutions

Net sales were $375.4 million for 2024 compared with $318.6 million for 2023. The $56.8 million increase was primarily due to $38.5 million attributable
to higher volumes and $9.1 million from higher average selling prices.

Gross profit was $109.2 million for 2024 compared with $89.7 million for 2023. The $19.5 million increase was primarily due to the same factors that
impacted net sales, partially offset by higher raw material costs. Gross profit margin was 29.1 percent for 2024 compared with 28.2 percent for 2023.

Operating profit was $76.3 million for 2024 compared with $21.4 million for 2023. The $54.9 million increase was primarily due to $46.1 million gain
from the Delta Divestiture during the third quarter of 2024 and the same factors that impacted gross profit, partially offset by higher SG&A expenses
related to higher compensation expenses. Adjusted EBITDA was $45.0 million for 2024 compared with $38.4 million for 2023. The $6.6 million increase
was primarily due to the same factors that impacted gross profit, partially offset by higher SG&A expenses related to higher compensation expenses.

Income Tax Expense

Income tax expense for 2024 was $22.2 million on $281.7 million of pretax income and for 2023 was $98.1 million on $396.4 million of pretax income.
The $75.9 million decrease in income tax expense for 2024 was primarily attributable to a decrease in pre-tax earnings in 2024 and the recognition of a
deferred tax asset related to the onshoring of certain intangible property.

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity are operating cash flows and borrowings under our senior secured credit facilities and proceeds from our trade accounts
receivable credit facilities. We use these sources to fund our working capital needs, capital expenditures, cash dividends, debt repayment and acquisitions.
We anticipate continuing to fund these items in a like manner. We currently expect that operating cash flows, borrowings under our senior secured credit
facilities and proceeds from our trade
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accounts receivable credit facilities will be sufficient to fund our anticipated working capital, capital expenditures, cash dividends, debt repayment and
other liquidity needs for at least 12 months.

The cash flows related to the Containerboard Business have not been segregated and are included in our consolidated statements of cash flows. The absence
of the cash flows from the Containerboard Business in future periods is not expected to materially impact our liquidity or capital resources.

As disclosed above, we completed the sales of our Containerboard Business effective as of August 31, 2025 for $1,804.7 million and our Soterra Business
effective as of October 1, 2025 for approximately $462.0 million, subject to certain adjustments. The net cash proceeds from these sale transactions were
used for debt repayment.

Cash Flow

September 30, September 30,
11 Months Ended (in millions) 2025 2024
Net cash provided by operating activities $ 586 §$ 300.6
Net cash provided by (used in) investing activities 1,683.2 (648.1)
Net cash (used in) provided by financing activities (1,727.5) 372.8
Effects of exchange rates on cash 44.7 10.2
Net increase in cash and cash equivalents 59.0 35.5
Cash and cash equivalents at beginning of year 197.7 180.9
Cash and cash equivalents at end of year $ 256.7 $ 216.4
Operating Activities

During the eleven months ended September 30, 2025 and 2024, cash provided by (used in) change in accounts receivable was $1.9 million and
$(63.4) million, respectively. The favorable change in accounts receivable levels was primarily due to increased collections and lower net sales.

During the eleven months ended September 30, 2025 and 2024, cash (used in) provided by change in inventories was $(10.5) million and $(45.3) million,
respectively. The favorable change in inventories was primarily due to decreased raw material prices.

During the eleven months ended September 30, 2025 and 2024, cash (used in) provided by change in accounts payable was $(43.0) million and
$34.3 million, respectively. The unfavorable change in accounts payable levels was primarily due to timing of payments and decreased raw material prices.

Investing Activities

During the eleven months ended September 30, 2025 and 2024, we invested $143.8 million and $176.0 million, respectively, of cash in capital
expenditures, of which $50.0 million and $45.4 million, respectively, relates to cash in capital expenditures from the Containerboard Business.

During the eleven months ended September 30, 2025, we received $22.5 million proceeds from a cash settlement of certain cross-currency swap contracts,
of which $11.5 million related to cross-currency swap contracts designated as net investment hedges and $11.0 million related to cross-currency swap
contracts designated as cash flow hedges.

During the eleven months ended September 30, 2024, we paid $567.6 million for the purchases of businesses, net of cash acquired, primarily for the
acquisition of Ipackchem Group SAS (“Ipackchem”) on March 26, 2024 (“Ipackchem Acquisition”).

During the eleven months ended September 30, 2025, we received $1,780.4 million of cash from sale of businesses, primarily from the Containerboard
Divestiture. During the eleven months ended September 30, 2024, we received $89.0 million of cash from sale of businesses, primarily from the Delta
Divestiture.

Financing Activities

We paid cash dividends to our stockholders in the amount of $101.1 million and $96.9 million for the eleven months ended September 30, 2025 and 2024,
respectively. We paid dividends to non-controlling interests in the amount of $22.7 million and
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$15.9 million for the eleven months ended September 30, 2025 and 2024, respectively, with the increase primarily coming from recent acquisitions.

During the eleven months ended September 30, 2025 and 2024, we (paid down) borrowed $(1,551.2) million and $503.5 million of debt, net of payments,
respectively. The 2025 repayment was primarily from proceeds from the Containerboard Divestiture. The 2024 borrowing was primarily for the Ipackchem
Acquisition.

Financial Obligations
Long-Term Debt

Long-term debt is summarized as follows:

(in millions) September 30,2025  October 31, 2024
2022 Credit Agreement - Term Loans $ 784.1 $ 1,707.4
2023 Credit Agreement - Term Loans 1353 288.8
Accounts receivable credit facilities — 357.9
2022 Credit Agreement - Revolving Credit Facility — 373.7
Other debt — 1.3
919.4 2,729.1

Less current portion — 95.8
Less deferred financing costs 4.6 7.1
Long-term debt, net $ 9148 $ 2,626.2

2022 Credit Agreement
We and certain of our subsidiaries are parties to a senior secured credit agreement (the “2022 Credit Agreement”) with a syndicate of financial institutions.

The 2022 Credit Agreement provides for (a) an $800.0 million secured revolving credit facility, consisting of a $725.0 million multicurrency facility and a
$75.0 million U.S. dollar facility, maturing on March 1, 2027, (b) a $1,100.0 million secured term loan A-1 facility with quarterly principal installments
that commenced on July 31, 2022 and continue through January 31, 2027, with any outstanding principal balance of such term loan A-1 facility being due
and payable on maturity on March 1, 2027, (c) a $515.0 million secured term loan A-2 facility with quarterly principal installments that commenced on
July 31, 2022 and continue through January 31, 2027, with any outstanding principal balance of such term loan A-2 being due and payable on maturity on
March 1, 2027, and (d) as further described below, a $300.0 million incremental secured term loan A-4 facility with quarterly principal installments that
commenced on April 30, 2024 and continue through January 31, 2027, with any outstanding principal balance of such term loan A-4 being due and payable
on maturity on March 1, 2027. Subject to the terms of the 2022 Credit Agreement, the Company has an option to borrow additional funds under the 2022
Credit Agreement with the agreement of the lenders.

On March 25, 2024, the Company and certain of its subsidiaries entered into an incremental term loan agreement (the “Incremental Term Loan A-4
Agreement”) with a syndicate of financial institutions. The Incremental Term Loan A-4 Agreement is an amendment to the 2022 Credit Agreement. The
Incremental Term Loan A-4 Agreement provided for a loan in the aggregate principal amount of $300.0 million that was made available in a single draw on
March 25, 2024 (the “Incremental Term Loan A-4”). Amounts repaid or prepaid in respect of the Incremental Term Loan A-4 may not be reborrowed. The
Incremental Term Loan A-4 amortizes at 2.50% per annum in equal quarterly principal installments, with the remaining outstanding principal balance due
on March 1, 2027. The terms and provisions of the Incremental Term Loan A-4 are identical in all material respects to the terms and provisions of the other
term loans made under the 2022 Credit Agreement. The Company’s obligations with respect to the Incremental Term Loan A-4 are secured and guaranteed
with the other obligations under the 2022 Credit Agreement on a pari passu basis. The Company used the proceeds from the Incremental Term Loan A-4 to
repay funds drawn on the revolving credit facility under the 2022 Credit Agreement for the purchase of Ipackchem on March 26, 2024.

Interest accruing under the 2022 Credit Agreement is based on Secured Overnight Financing Rate (“SOFR”) plus a credit spread adjustment or a base rate
that resets periodically plus, in each case, a calculated margin amount that is based on our
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leverage ratio. As of September 30, 2025, we had $800.0 million of available borrowing capacity under the $800.0 million secured revolving credit facility.

The repayment of all borrowings under the 2022 Credit Agreement is secured by a security interest in our personal property and the personal property of
certain of our U.S. subsidiaries, including equipment and inventory and certain intangible assets, as well as a pledge of the capital stock of substantially all
of our U.S. subsidiaries, and is secured, in part, by the capital stock of the non-U.S. borrowers. However, in the event that we receive and maintain an
investment grade rating from either Moody’s Investors Services, Inc. or Standard & Poor’s Financial Services LLC, we may request the release of such
collateral.

The 2022 Credit Agreement contains certain covenants, which include financial covenants that require us to maintain a certain leverage ratio and an interest
coverage ratio. The leverage ratio generally requires that at the end of any fiscal quarter we will not permit the ratio of (a) our total consolidated
indebtedness (less the aggregate amount of our unrestricted cash and cash equivalents), to (b) our consolidated net income plus depreciation, depletion and
amortization, interest expense (including capitalized interest), income taxes, and minus certain extraordinary gains and non-recurring gains (or plus certain
extraordinary losses and non-recurring losses) and plus or minus certain other items for the preceding twelve months (as used in this paragraph only
“EBITDA”) to be greater than 4.00 to 1.00; provided that such leverage ratio is subject to (i) a covenant step-up (as defined in the 2022 Credit Agreement)
increase adjustment of 0.50 upon the consummation of, and the following three fiscal quarters after, certain specified acquisitions, and (ii) a collateral
release decrease adjustment of 0.25x during any collateral release period (as defined in the 2022 Credit Agreement). The interest coverage ratio generally
requires that at the end of any fiscal quarter we will not permit the ratio of (a) our consolidated EBITDA, to (b) our consolidated interest expense to the
extent paid or payable, to be less than 3.00 to 1.00, during the applicable preceding twelve month period. As of September 30, 2025, we were in
compliance with the covenants and other agreements in the 2022 Credit Agreement.

2023 Credit Agreement

On May 17, 2023, we and Greif Packaging LLC, a direct wholly owned subsidiary of Greif, Inc. entered into a $300.0 million senior secured credit
agreement (the “2023 Credit Agreement”) with CoBank, ACB (“CoBank™), who acted as lender and is acting as administrative agent of the 2023 Credit
Agreement. The 2023 Credit Agreement is permitted incremental equivalent debt under the terms of the 2022 Credit Agreement. The 2023 Credit
Agreement provides for a $300.0 million secured term loan facility with quarterly principal installments that commenced on July 31, 2023 and continue
through January 31, 2028, with any outstanding principal balance of such term loan being due and payable on maturity on May 17, 2028. We used the
borrowing under the 2023 Credit Agreement to repay and refinance a portion of the outstanding borrowings under the 2022 Credit Agreement. Interest
accruing under the 2023 Credit Agreement is based on SOFR plus a credit spread adjustment or a base rate that resets periodically plus, in each case, a
calculated margin amount that is based on our leverage ratio.

The repayment of all borrowings under the 2023 Credit Agreement is secured by a security interest in certain of our personal property and certain of the
personal property of certain of our U.S. subsidiaries, including equipment and inventory and certain intangible assets, as well as a pledge of the capital
stock of substantially all of our U.S. subsidiaries. However, in the event that we receive and maintain an investment grade rating from either Moody’s
Investors Services, Inc. or Standard & Poor’s Financial Services LLC, we may request the release of such collateral. Our obligations under the 2023 Credit
Agreement are secured on a pari passu basis with the obligations arising under the 2022 Credit Agreement.

The 2023 Credit Agreement contains covenants, including financial covenants, substantially the same as the covenants in 2022 Credit Agreement, as
described above, and a “most favored lender” provision related to the 2022 Credit Agreement. As of September 30, 2025, we were in compliance with the
covenants and other agreements in the 2023 Credit Agreement.

Short-Term Debt

Short-term debt is summarized as follows:

September 30,
(in millions) 2025 October 31, 2024
Accounts receivable credit facilities 275.0 —
Other debt 12.7 18.6
287.7 18.6
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Accounts Receivable Credit Facilities

We have a $200.0 million U.S. Receivables Financing Facility Agreement (the “U.S. RFA”) that matures on May 15, 2026. As of September 30, 2025,
there was a $179.7 million ($273.7 million as of October 31, 2024) outstanding balance under the U.S. RFA. The U.S. RFA also contains events of default
and covenants that are substantially the same as the covenants under the 2022 Credit Agreement. As of September 30, 2025, we were in compliance with
these covenants. Proceeds of the U.S. RFA are available for working capital and general corporate purposes.

We have a €100.0 million ($117.0 million as of September 30, 2025) European Receivables Financing Agreement (the “European RFA”) that matures on
April 21, 2026. As of September 30, 2025, there was a $95.3 million ($84.2 million as of October 31, 2024) outstanding balance under the European RFA.
As of September 30, 2025, we were in compliance with the covenants that relate to the European RFA. Proceeds of the European RFA are available for
working capital and general corporate purposes.

See Note 5 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information regarding our financial
obligations.

Financial Instruments
Interest Rate Derivatives

As of September 30, 2025, we have various interest rate swaps with a total notional amount of $562.5 million ($1,400.0 million as of October 31, 2024),
amortizing down over the term, in which we receive variable interest rate payments based on SOFR and in return are obligated to pay interest at a weighted
average fixed interest rate of 1.87%. These derivatives are designated as cash flow hedges for accounting purposes and will mature between March 1, 2027
and July 16, 2029.

Accordingly, the gain or loss on these derivative instruments are reported as a component of other comprehensive income and reclassified into earnings in
the same line item associated with the forecasted transactions and in the same period during which the hedged transaction affects earnings.

During the year ended September 30, 2025 (11-month), we accelerated the reclassification of amounts in other comprehensive income to earnings as a
result of the hedged forecasted transactions becoming probable not to occur. The accelerated amounts were a loss of $5.3 million.

Foreign Exchange Hedges

We conduct business in international currencies and are subject to risks associated with changing foreign exchange rates. Our objective is to reduce
volatility associated with foreign exchange rate changes to allow management to focus its attention on business operations. Accordingly, we enter into
various contracts that change in value as foreign exchange rates change to protect the value of certain existing foreign currency assets and liabilities,
commitments and anticipated foreign currency cash flows.

As of September 30, 2025 and October 31, 2024, we had outstanding foreign currency forward contracts in the notional amount of $165.0 million and
$74.1 million, respectively.

Cross Currency Swaps

We have operations and investments in various international locations and are subject to risks associated with changing foreign exchange rates. As of
September 30, 2025, we have cross currency interest rate swaps that synthetically swap $534.9 million ($447.6 million as of October 31, 2024) of U.S.
fixed rate debt to Euro denominated fixed rate debt. We receive a weighted average rate of 1.64%. These agreements are designated as either net investment
hedges or cash flow hedges for accounting purposes and will mature between October 5, 2026 and November 3, 2028.

Accordingly, the gain or loss on the net investment hedge derivative instruments is included in the foreign currency translation component of other
comprehensive income until the net investment is sold, diluted or liquidated. The gain or loss on the cash flow hedge derivative instruments is included in
the unrealized foreign exchange component of other expense, offset by the underlying gain or loss on the underlying cash flows that are being hedged.
Interest payments received from the cross currency swap are excluded from the net investment hedge effectiveness assessment and are recorded in interest
expense, net on the consolidated statements of income.
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During the first quarter of 2025, we executed a cash settlement of certain cross-currency swap contracts and simultaneously entered into new cross-
currency swaps at prevailing market rates. The net cash settlement from restriking these swaps resulted in a cash receipt of $22.5 million of which $11.5
million related to cross-currency swap contracts designated as net investment hedges and $11.0 million related to cross-currency swap contracts designated
as cash flow hedges.

See Note 6 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional disclosures regarding our financial
instruments.

Other Liquidity Considerations
Post-Retirement Benefit Plans

We have no near-term post-retirement benefit plan funding obligations. We intend to make a post-retirement benefit plan contribution of $6.8 million
during 2026, which we anticipate will consist of $1.0 million of employer contributions and $5.8 million of benefits paid directly by the employer. See
Note 9 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information regarding our post-retirement
benefit plans.

Contingent Liabilities and Environmental Reserves

Environmental reserves are estimates based on current remediation plans, and actual liabilities could significantly differ from the reserve estimates. See
Note 10 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information regarding our contingent
liabilities and environmental reserves.

Stock Repurchase Program

Our Board of Directors has authorized the repurchase of Class A Common Stock or Class B Common Stock or any combination of the foregoing. As of
September 30, 2025, the remaining number of shares that could be repurchased under this authorization was 2,504,836 shares. We did not repurchase any
shares of our Class A or Class B Common Stock during 2025. On November 11, 2025, we entered into agreements to execute an open market repurchase
plan for approximately $150.0 million utilizing this available authorization beginning in the first quarter of fiscal 2026.

See Note 11 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information regarding this program
and the repurchase of shares of Class A and B Common Stock.

Critical Accounting Policies

A summary of our significant accounting policies is included in Note 1 of the Notes to Consolidated Financial Statements included in Item 8 of this Form
10-KT. We believe that the consistent application of these policies enables us to provide readers of the consolidated financial statements with useful and
reliable information about our results of operations and financial condition. The following are the accounting policies that we believe are most important to
the portrayal of our results of operations and financial condition and require our most difficult, subjective or complex judgments.

Other items that could have a significant impact on the financial statements include the risks and uncertainties listed in Part I, Item 1A — Risk Factors.
Actual results could differ materially using different estimates and assumptions, or if conditions are significantly different in the future.

Business Combinations

Under the acquisition method of accounting, we allocate the fair value of purchase consideration transferred to the tangible and intangible assets acquired
and liabilities assumed based on their estimated fair values on the date of the acquisition. The fair values assigned, defined as the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between willing market participants, are based on estimates and assumptions
determined by management. The excess purchase consideration over the aggregate fair value of tangible and intangible assets, net of liabilities assumed, is
recorded as goodwill. When determining the fair value of assets acquired and liabilities assumed, we make significant estimates and assumptions,
especially with respect to intangible assets. Our estimates of fair value are based upon assumptions believed to be reasonable, but which are inherently
uncertain and unpredictable and, as a result, actual results may differ from estimates. During the measurement period, not to exceed one year from the date
of acquisition, we may record adjustments to the assets acquired and liabilities assumed, with a corresponding offset to goodwill if new information is
obtained related to facts and circumstances that existed as of the acquisition date. After the measurement period, any subsequent adjustments are reflected
in the consolidated statements of operations. Acquisition costs, such as legal and consulting fees, are expensed as incurred. See
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Note 2 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for additional information regarding our acquisitions.
Valuation of Goodwill

We account for goodwill in accordance with ASC 350, “Intangibles — Goodwill and Other.” Under ASC 350, goodwill is not amortized, but instead is
tested for impairment at least annually on August 1 or when events and circumstances indicate an impairment may have occurred. Our goodwill
impairment assessment is performed by reporting unit. A reporting unit is the operating segment, or a business one level below that operating segment (the
component level) if discrete financial information is prepared and regularly reviewed by segment management. However, components are aggregated as a
single reporting unit if they have similar economic characteristics. In conducting the annual impairment tests, the estimated fair value of each of our
reporting units is compared to its carrying amount including goodwill. If the estimated fair value exceeds the carrying amount, then no impairment exists. If
the carrying amount exceeds the estimated fair value, we record an impairment of goodwill equal to the amount by which the carrying value exceeds the
fair value of the reporting unit, not to exceed the recorded amount of goodwill.

The estimated fair value of the reporting units utilized in the impairment test is based on a discounted cash flow analysis utilizing the income approach and
market multiple approach. Under this method, the principal valuation focus is on the reporting unit’s cash-generating capabilities. The discount rates used
for impairment testing are based on a market participant’s weighted average cost of capital. The use of alternative estimates, peer groups or changes in the
industry, or adjusting the discount rate, earnings before interest, taxes, depreciation, depletion and amortization, multiples or price earnings ratios used
could affect the estimated fair value of the assets and potentially result in impairment. Any identified impairment would result in an adjustment to our
results of operations.

Goodwill Impairment Testing due to Change in Reportable Segments

In December 2024, we announced changes to our reporting structure, effective November 1, 2024, moving to a material solution-based structure. This
internal re-alignment has resulted in a change in our reportable segments from three: Global Industrial Packaging; Paper Packaging & Services; and Land
Management; to four: Customized Polymer Solutions; Durable Metal Solutions; Sustainable Fiber Solutions; and Integrated Solutions.

The Customized Polymer Solutions reportable segment consists of three operating segments: Customized Polymer Solutions — Small Plastics & Jerrycans;
Customized Polymer Solutions — Large/Medium Plastics; and Customized Polymer Solutions — Intermediate Bulk Containers. Each of these operating
segments also qualify as a component that has discrete financial information available that is reviewed by segment management on a regular basis. As such,
these components also represent our reporting units for purposes of goodwill impairment testing.

The Sustainable Fiber Solutions reportable segment consists of three operating segments: Sustainable Fiber Solutions — Boxboard & Converted;
Sustainable Fiber Solutions — Containerboard & Corrugated; and Sustainable Fiber Solutions — Land Management. Each of these operating segments also
qualify as a component that has discrete financial information available that is reviewed by segment management on a regular basis. As such, these
components also represent our reporting units for purposes of goodwill impairment testing.

The Durable Metal Solutions reportable segment and the Integrated Solutions reportable segment each has only one operating segment and qualify as a
component that has discrete financial information available that is reviewed by segment management on a regular basis. As such, these components also
represent our reporting units for purposes of goodwill impairment testing.

As a result of this segment realignment, the Company allocated goodwill to the reporting units existing under the new organizational structure on a relative
fair value in the first quarter of 2025. In conjunction with the goodwill allocation described above, we tested our reporting units on November 1, 2024 for
potential impairment immediately before and after the segment realignment and concluded that the estimated fair value of each reporting unit exceeded its
respective carrying value.

For the Customized Polymer Solutions — Small Plastics & Jerrycans reporting unit, the fair value of the reporting unit exceeded the carrying value by at
least 2%, so no impairment was deemed to exist. The low headroom is due to various acquisitions related to this reporting unit in recent years. We expect
the headroom of this reporting unit to grow after synergies from those acquisitions are realized and the acquired businesses are fully integrated into our
network. For all other reporting units with goodwill balances, the fair value exceeded the carrying value by at least 26%, so no impairment was deemed to
exist.
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Annual Goodwill Impairment Testing on August 1, 2025

We performed the annual goodwill impairment testing on August 1, 2025. The goodwill impairment test involves comparing the fair value of each of the
reporting units to the carrying value of those reporting units. If the carrying value of a reporting unit exceeds the fair value of the reporting unit, an
impairment loss would be recognized (not to exceed the carrying amount of goodwill).

For reporting units with goodwill balances, we proceeded directly to the quantitative impairment testing. For the Customized Polymer Solutions — Small
Plastics & Jerrycans reporting unit, the fair value of the reporting unit exceeded the carrying value by at least 8%, so no impairment was deemed to exist.
For the Customized Polymer Solutions — Intermediate Bulk Containers reporting unit, the fair value of the reporting unit exceeded the carrying value by at
least 18%, so no impairment was deemed to exist. For all other reporting units with goodwill balances, the fair value exceeded the carrying value by at least
27%, so no impairment was deemed to exist.

Net sales, EBITDA margin and EBITDA multiples, as well as the selection of discount rates, are the assumptions that are most sensitive and susceptible to
change as they require significant management judgment. In addition, certain future events and circumstances, including deterioration of market conditions,
higher cost of capital, a decline in actual and expected consumption and demand, could result in changes to those assumptions and judgments. A revision of
those assumptions could cause the fair value of the reporting unit to fall below its respective carrying value. If in future years, our reporting units’ actual
results are not consistent with our estimates and assumptions used to calculate fair value, we may be required to recognize material impairments to
goodwill.

Impact from Discontinued Operations

As a result of the Containerboard Divestiture, the Containerboard Business is presented as discontinued operations and Sustainable Fiber Solutions —
Containerboard & Corrugated is no longer an operating segment nor a reporting unit beginning in the third quarter of 2025. Goodwill associated with the
Sustainable Fiber Solutions — Containerboard & Corrugated reporting unit has been removed from continued operations presentation.

Tabular Goodwill by Reporting Unit Balance
The following table summarizes the carrying amount of goodwill by reporting unit for the year ended September 30, 2025 (11-month) and October 31,

2024 (recast from the 2024 10-K by allocating goodwill to reporting units under the new organizational structure on a relative fair value basis, with
goodwill associated with discontinued operations removed from presentation):

Goodwill Balance

(in millions) September 30, 2025 October 31, 2024
Customized Polymer Solutions
Small Plastics & Jerrycans $ 364.8 $ 357.7
Large/Medium Plastics 130.8 128.0
Intermediate Bulk Containers 126.8 122.2
Durable Metal Solutions 418.7 401.8
Sustainable Fiber Solutions
Boxboard & Converted 475.9 475.9
Integrated Solutions 179.5 169.9
Total $ 1,696.5 $ 1,655.5
*The Sustainable Fiber Solutions: Land Management reporting unit does not have a goodwill balance at either reporting
period.

Recent Accounting Standards

See Note 1 of the Notes to Consolidated Financial Statements included in Item 8 of this Form 10-KT for a detailed description of recently issued and newly
adopted accounting standards.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk

We are subject to interest rate risk related to our financial instruments that include borrowings under the 2022 Credit Agreement, the 2023 Credit
Agreement and proceeds from U.S. RFA and the European RFA and cross currency and interest rate swap agreements. We do not enter into financial
instruments for trading or speculative purposes. The interest rate swap agreements have been entered into to manage our exposure to variability in interest
rates.

We have various interest rate swaps with a total notional amount of $562.5 million, maturing between March 1, 2027 and July 16, 2029. We receive
variable interest rate payments based upon one-month U.S. dollar SOFR, and in return are obligated to pay interest at a weighted average fixed interest rate
of 1.87%.

Gains reclassified to earnings under these interest rate swaps were recorded in the amount of $17.6 million, $34.8 million and $28.5 million for the years
ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively. During the year ended September 30, 2025 (11-month), we
accelerated the reclassification of amounts in other comprehensive income to earnings as a result of the hedged forecasted transactions becoming probable
not to occur. The accelerated amounts were a loss of $5.3 million.

We have various cross currency interest rate swaps that synthetically swap $534.9 million of fixed rate debt to Euro denominated fixed rate debt. We
receive a weighted average rate of 1.64%. These agreements are designated as either net investment hedges or cash flow hedges for accounting purposes
and will mature between October 5, 2026 and November 3, 2028.

The gain or loss on the net investment hedge derivative instruments is included in the foreign currency translation component of other comprehensive
income until the net investment is sold, diluted, or liquidated. The gain or loss on the cash flow hedge derivative instruments is included in the unrealized
foreign exchange component of other expense, offset by the underlying gain or loss on the underlying cash flows that are being hedged. Interest payments
received from the cross currency swap are excluded from the net investment hedge effectiveness assessment and are recorded in interest expense, net on the
consolidated statements of income.

Gains on the cross currency swap agreement were recorded in interest expense for the amount of $6.9 million, $6.4 million and $5.1 million for the years
ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

Currency Risk

As a result of our international operations, our operating results are subject to fluctuations in currency exchange rates. The geographic presence of our
operations mitigates this exposure to some degree. Additionally, our transaction exposure is somewhat limited because we produce and sell a majority of
our products in local currency within most countries in which we operate.

As of September 30, 2025 and October 31, 2024 we had outstanding foreign currency forward contracts in the notional amount of $165.0 million and $74.1
million, respectively. The purpose of these contracts is to hedge our exposure to foreign currency transactions and short-term intercompany loan balances in
our international businesses. These contracts resulted in realized gains recorded in other expense, net of $0.4 million, $1.0 million and $1.2 million for the
years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

A sensitivity analysis (with respect only to these instruments) to changes in the foreign currencies hedged indicates that if the U.S. dollar strengthened by
10 percent, the fair value of these instruments would decrease by $4.8 million to a net liability of $4.9 million. Conversely, if the U.S. dollar weakened by
10 percent, the fair value of these instruments would increase by $6.2 million to a net asset of $6.1 million.

Commodity Price Risk

We purchase commodities such as steel, resin, pulpwood and energy. We do not currently engage in material hedging of these commodities.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF INCOME

11 Months 12 Months
September 30, September 30, October 31, October 31,
2024
Year Ended (in millions, except per share amounts) 2025 (unaudited) 2024 2023
Net sales $ 39331 $ 39728 § 43549 $ 4,175.3
Costs of products sold 3,061.6 3,155.0 3,455.8 3,246.7
Gross profit 871.5 817.8 899.1 928.6
Selling, general and administrative expenses 601.9 535.5 589.9 510.3
Acquisition and integration related costs 7.1 17.4 18.5 19.0
Restructuring and other charges
62.6 2.7 5.4 18.7
Non-cash asset impairment charges 37.9 23 2.6 20.3
Gain on disposal of properties, plants and equipment, net (7.5) (7.1) 9.1 2.5)
Loss (gain) on disposal of businesses, net 1.9 (46.1) (46.0) (64.0)
Operating profit 167.6 313.1 337.8 426.8
Interest expense, net 56.1 40.7 46.0 15.7
Non-cash pension settlement charges — — — 3.5
Other expense, net 7.8 9.9 10.1 11.2
Income before income tax expense and equity earnings of
unconsolidated affiliates, net 103.7 262.5 281.7 396.4
Income tax expense 64.8 18.9 222 98.1
Equity earnings of unconsolidated affiliates, net of tax 0.7 (2.6) (3.1) 2.2)
Net income from continuing operations 38.2 246.2 262.6 300.5
Net income from discontinued operations, net tax 824.9 23.3 32.9 78.6
Net income 863.1 269.5 295.5 379.1
Net income attributable to noncontrolling interests (23.1) (25.7) (26.7) (19.9)
Net income attributable to Greif, Inc. $ 840.0 $ 2438 $ 268.8 $ 359.2
Basic earnings per share attributable to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - basic $ 027 $ 383 § 4.09 $ 4.86
Class A common stock (discontinued operations) - basic $ 1420 $ 040 § 0.57 $ 1.36
Earnings per Class A common stock - basic $ 1447 $ 423 8§ 4.66 $ 6.22
Class B common stock (continued operations) - basic $ 038 § 572§ 6.13 § 7.28
Class B common stock (discontinued operations) - basic $ 2131 $ 061 § 0.85 $ 2.04
Earnings per Class B common stock - basic $ 21.69 $ 633 3 698 § 9.32
Diluted earnings per share attributed to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - diluted $ 028 $ 381 § 4.08 § 4.81
Class A common stock (discontinued operations) - diluted $ 14.06 $ 040 $ 0.56 $ 1.34
Earnings per Class A common stock - diluted $ 1434 $ 421 % 464 $ 6.15
Class B common stock (continued operations) - diluted $ 038 $ 572§ 6.13 § 7.28
Class B common stock (discontinued operations) - diluted $ 21.31 $ 061 $ 0.85 § 2.04
Earnings per Class B common stock - diluted $ 21.69 $ 633 $ 698 $ 9.32

See accompanying Notes to Consolidated Financial Statements.
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2023
Net income $ 863.1 § 2955 $ 379.1
Other comprehensive income (loss), net of tax:
Foreign currency translation 113.5 2.5 (1.1)
Derivative financial instruments (25.8) (37.8) (1.1)
Minimum pension liabilities 17.1 (4.4) (11.9)
Other comprehensive (loss) income, net of tax 104.8 (39.7) (14.1)
Comprehensive income 967.9 255.8 365.0
Comprehensive income attributable to noncontrolling interests 23.6 25.6 20.0
Comprehensive income attributable to Greif, Inc. $ 9443 § 2302 $ 345.0

See accompanying Notes to Consolidated Financial Statements.
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED BALANCE SHEETS

(in millions) September 30,2025  October 31, 2024
ASSETS
Current assets
Cash and cash equivalents $ 256.7 $ 197.7
Trade accounts receivable, net of allowance 655.3 638.7
Inventories:
Raw materials 244.7 240.7
Finished goods 92.1 87.4
Assets held for sale 21.8 202.4
Prepaid expenses 55.6 55.0
Other current assets 104.2 127.5
1,430.4 1,549.4
Long-term assets
Goodwill 1,696.5 1,655.5
Other intangible assets, net of amortization 840.9 932.7
Deferred tax assets 26.5 36.9
Pension assets 64.1 46.0
Noncurrent assets held for sale 233.5 638.3
Operating lease right-of-use assets 186.5 218.8
Finance lease right-of-use assets 34.1 37.8
Other long-term assets 119.1 149.2
3,201.2 3,715.2
Properties, plants and equipment
Timber properties, net of depletion — 231.2
Land 124.7 141.3
Buildings 497.4 497.0
Machinery and equipment 1,736.0 1,662.2
Capital projects in progress 151.2 141.8
2,509.3 2,673.5
Accumulated depreciation (1,374.1) (1,290.5)
1,135.2 1,383.0
Total assets $ 5,766.8 $ 6,647.6

See accompanying Notes to Consolidated Financial Statements.

45



Table of Contents

GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED BALANCE SHEETS

(in millions) September 30, 2025  October 31, 2024

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities

See accompanying Notes to Consolidated Financial Statements.
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Accounts payable $ 4296 $ 458.6
Accrued payroll and employee benefits 137.9 141.8
Restructuring reserves 21.7 4.9
Current portion of long-term debt — 95.8
Short-term borrowings 287.7 18.6
Liabilities held for sale 2.1 101.0
Current portion of operating lease liabilities 43.9 46.9
Current portion of finance lease liabilities 5.5 5.6
Dividends payable 253 —
Other current liabilities 175.9 141.2
1,129.6 1,014.4
Long-term liabilities
Long-term debt 914.8 2,626.2
Operating lease liabilities 143.9 174.4
Finance lease liabilities 29.3 33.5
Deferred tax liabilities 250.2 295.1
Pension liabilities 59.2 59.2
Post-retirement benefit obligations 5.4 5.6
Noncurrent liabilities held for sale — 59.8
Contingent liabilities and environmental reserves 17.3 16.5
Long-term income tax payable — 11.7
Other long-term liabilities 172.4 103.8
1,592.5 3,385.8
Commitments and Contingencies (Note 10)
Redeemable Noncontrolling Interests (Note 15) 92.3 129.9
Equity
Common stock, without par value 2473 230.3
Treasury stock, at cost (276.5) (279.0)
Retained earnings 3,194.9 2,486.2
Accumulated other comprehensive income (loss), net of tax:
Foreign currency translation (201.1) (314.1)
Derivative financial instruments 8.1 339
Minimum pension liabilities (57.8) (74.9)
Total Greif, Inc. shareholders’ equity 2,914.9 2,082.4
Noncontrolling interests 37.5 35.1
Total shareholders’ equity 2,952.4 2,117.5
Total liabilities and shareholders’ equity $ 5,766.8 § 6,647.6
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2023
Cash flows from operating activities:
Net income $ 863.1 § 2955 $ 379.1
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, depletion and amortization 236.9 261.3 230.6
Non-cash asset impairment charges 37.9 2.6 20.3
Non-cash pension settlement charges — — 3.5
Gain on disposals of properties, plants and equipment, net (7.5) (8.8) 2.5)
Gain on disposals of businesses, net (1,094.9) (46.0) (64.0)
Unrealized foreign exchange loss 1.8 10.0 12.7
Deferred income tax benefit (28.3) (86.2) (28.7)
Non-cash lease expense 50.8 46.6 38.0
Other, net 0.7) 3.1 22
Increase (decrease) in cash from changes in certain assets and liabilities, net of impacts
from acquisitions:
Trade accounts receivable 1.9 (43.4) 130.3
Inventories (10.5) (26.4) 101.0
Accounts payable (43.0) 18.9 (79.8)
Restructuring reserves 16.8 (11.9) 4.4
Operating leases (54.8) (48.1) (37.3)
Pension and post-retirement benefit liabilities (6.8) (11.4) (26.9)
Other, net 95.9 0.2 (33.4)
Net cash provided by operating activities 58.6 356.0 649.5
Cash flows from investing activities:
Acquisitions of companies, net of cash acquired (4.6) (568.8) (542.4)
Purchases of properties, plants and equipment (143.8) (186.5) (213.6)
Purchases of and investments in timber properties (2.6) (5.2) (6.0)
Proceeds from the sale of properties, plants, equipment and other assets 29.6 14.9 8.6
Proceeds from the sale of businesses 1,780.4 89.0 105.3
Proceeds from hedging derivatives 22.5 — —
Payments for deferred purchase price of acquisitions (1.9 1.7) (22.1)
Other 3.6 — —
Net cash provided by (used in) investing activities 1,683.2 (658.3) (670.2)
Cash flows from financing activities:
Proceeds from issuance of long-term debt 1,715.6 2,491.2 2,285.6
Payments on long-term debt (3,169.5) (1,994.0) (2,028.6)
Payments on short-term borrowings, net (6.2) (12.3) 0.7)
Proceeds from trade accounts receivable credit facility 469.0 348.9 180.2
Payments on trade accounts receivable credit facility (560.1) (344.4) (145.8)
Dividends paid to Greif, Inc. shareholders (101.1) (121.0) (116.5)
Dividends paid to noncontrolling interests (22.7) (25.7) (14.2)
Payments for share repurchases — — (63.9)
Tax withholding payments for stock-based awards (7.4) (10.6) (13.7)
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Purchases of redeemable and mandatorily redeemable noncontrolling interest (38.7) — (7.3)
Other, net (6.4) (7.8) 5.4)
Net cash provided by (used in) financing activities (1,727.5) 3243 69.7
Effects of exchange rates on cash 44.7 (5.2) (15.2)
Net increase in cash and cash equivalents 59.0 16.8 33.8
Cash and cash equivalents at beginning of year 197.7 180.9 147.1
Cash and cash equivalents at end of year $ 256.7 $ 1977 § 180.9

11 Months 12 Months 12 Months

September 30, October 31, October 31,

Year Ended (in millions) 2025 2024 2023

Supplemental information:
Non-cash transactions:

Capital expenditures included in accounts payable $ 304 $ 16.7 $ 29.1
Schedule of interest and income taxes paid:

Cash payments for interest expense $ 1374 $ 1571 $ 112.9

Cash payments for taxes $ 4343 $ 107.5 $ 155.2

See accompanying Notes to Consolidated Financial Statements.
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

Accumulated
Common Stock Treasury Stock Other Greif, Non
Retained Comprehensive Inc. controlling Total
Shares Amount Shares Amount Earnings Income (Loss) Equity Interests Equity

As of October 31, 2022 47443 $ 173.5 29399 § (205.1)$  2,0952 $ (302.3) $ 1,7613 § 33.0 1,794.3
Net income 359.2 359.2 19.9 379.1
Other comprehensive income (loss):

Foreign currency translation (1.2) (1.2) 0.1 (1.1)

Derivative financial instruments, net of $0.3 million tax benefit (1.1) (1.1) (1.1)

Minimum pension liability adjustment, net of $4.7 million tax expense (11.9) (11.9) (11.9)
Comprehensive income 345.0 365.0
Current period mark to redemption value of redeemable noncontrolling interest and
other 0.1 0.1 0.1
Net income allocated to redeemable noncontrolling interests 2.7 2.7)
Dividends declared to Greif, Inc., Shareholders ($2.02 per Class A share and $3.02 per
Class B share) (116.5) (116.5) (116.5)
Dividends declared to noncontrolling interests and other (11.9) (11.9)
Dividends earned on RSU shares (0.1) (0.1) (0.1)
Colleague stock purchase plan — 0.3 — — 0.3 0.3
Share repurchases (1,006) 14.5 1,006 (78.9) (64.4) (64.4)
Long-term incentive shares issued 350 14.7 (350) 2.0 16.7 16.7
Shared based compensation — 42 — — 4.2 42
Restricted stock, directors 18 1.2 (18) 0.1 1.3 1.3
As of October 31, 2023 46,805 $ 208.4 30,037 $  (281.9)$ 23379 §$ (316.5)$ 11,9479 §$ 384 % 11,9863
Net income 268.8 268.8 26.7 295.5
Other comprehensive income (loss):

Foreign currency translation 3.6 3.6 (1.1) 2.5

Derivative financial instruments, net of $12.9 million tax expense (37.8) (37.8) (37.8)

Minimum pension liability adjustment, net of $0.4 million tax expense (4.4) 4.4) “44)
Comprehensive income 2302 T 2558
Current period mark to redemption value of redeemable noncontrolling interest and
other 1.0 1.0 1.0
Net income allocated to redeemable noncontrolling interests (8.5) (8.5)
Dividends declared to Greif, Inc., Shareholders ($2.10 per Class A share and $3.14 per
Class B share) (121.0) (121.0) (121.0)
Dividends declared to noncontrolling interests and other (20.4) (20.4)
Dividends earned on RSU shares (0.5) (0.5) (0.5)
Colleague stock purchase plan 71 4.1 (71) 0.6 4.7 4.7
Long-term incentive shares issued 284 10.6 (284) 22 12.8 12.8
Shared based compensation — 6.0 — — 6.0 6.0
Restricted stock, directors 21 1.2 21) 0.1 1.3 1.3
As of October 31, 2024 47,181 $ 2303 29,661 $ (279.0)$ 24862 $ (355.1) $ 2,0824 $ 351 8 21175
Net income 840.0 840.0 23.1 863.1
Other comprehensive income (loss):

Foreign currency translation, net of $6.2 million tax expense 113.0 113.0 0.5 113.5

Derivative financial instruments, net of $4.6 million tax expense (25.8) (25.8) (25.8)

Minimum pension liability adjustment, net of $3.6 million tax expense 17.1 17.1 17.1
Comprehensive income 9443 967.9
Current period mark to redemption value of redeemable noncontrolling interest and
other (4.6) (4.6) (4.6)
Net income allocated to redeemable noncontrolling interests (6.6) (6.6)
Dividends declared to Greif, Inc., Shareholders (82.18 and $3.26 per Class A share and
Class B share, respectively) (126.4) (126.4) (126.4)
Dividends declared to noncontrolling interests and other (14.6) (14.6)
Dividends earned on RSU shares (0.3) (0.3) (0.3)
Colleague stock purchase plan 85 4.6 (85) 0.7 53 53
Long-term incentive shares issued 211 6.6 (211) 1.6 8.2 8.2
Share based compensation — 45 — — 4.5 45
Restricted stock, directors 24 4.5) (24) 0.2 4.3) “4.3)
Deferrals of director shares in Rabbi Trust — 5.8 — — 5.8 5.8
As of September 30, 2025 47,501 $ 247.3 29341 $§ (2765 $  3,1949 § (250.8) $ 29149 § 375 8 29524

See accompanying Notes to Consolidated Financial Statements.
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GREIF, INC. AND SUBSIDIARY COMPANIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 — BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Business

Greif, Inc. and its subsidiaries (collectively, “Greif,” “our,” or the “Company”), principally manufacture rigid industrial packaging products, such as steel,
fibre and plastic drums, rigid intermediate bulk containers, jerrycans and other small plastics, closure systems for industrial packaging products, water
bottles and remanufactured and reconditioned industrial containers, and services, such as container life cycle management, logistics, warehousing and other
packaging services. The Company produces and sells coated recycled paperboard and uncoated recycled paperboard, some of which are used to produce
and sell industrial products (tubes and cores, construction products and protective packaging). The Company produces and sells bulk and specialty
partitions made from uncoated recycled paperboard and containerboard. In addition, the Company also purchases and sells recycled fiber, produces and
sells adhesives used in the Company’s paperboard products and produce and sell paints and linings used in our steel drum products. Prior to October 1,
2025, the Company owned timber properties in the southeastern United States which were actively harvested and regenerated. The Company operates in
over 35 countries.

Due to the variety of its products, the Company has many customers buying different products and due to the scope of the Company’s sales, no one
customer is considered principal in the total operations of the Company.

The Company supplies a cross section of industries, such as chemicals, paints and pigments, food and beverage, petroleum, industrial coatings, agriculture,
pharmaceuticals, minerals, packaging, automotive and building products, and makes spot deliveries on a day-to-day basis as its products are required by its
customers. The Company does not operate on a backlog to any significant extent and maintains only limited levels of finished goods. Many customers
place their orders weekly for delivery during the same week.

The Company’s raw materials are principally steel, resin, old corrugated containers, recycled coated and uncoated paperboard and used industrial
packaging for reconditioning.

Principles of Consolidation and Basis of Presentation

The consolidated financial statements include the accounts of Greif, Inc., all wholly owned and majority-owned subsidiaries, joint ventures controlled by
the Company or for which the Company is the primary beneficiary and equity earnings of unconsolidated affiliates. All intercompany transactions and
balances have been eliminated in consolidation. Investments in unconsolidated affiliates are accounted for using the equity method based on the Company’s
ownership interest in the unconsolidated affiliate.

The Company’s consolidated financial statements are presented in accordance with accounting principles generally accepted in the United States
(“GAAP”). Certain prior year amounts have been reclassified to conform to the current year presentation.

For the 2024 fiscal year and preceding fiscal years presented herein, the Company’s fiscal year began on November 1 and ended on October 31 of the
following year. Any references to years or to any quarter of those years, relates to the fiscal year or quarter, as the case may be, ended in that year, unless
otherwise stated. The Company changed its fiscal year end, effective for the 2025 fiscal year. The 2025 fiscal year began on November 1, 2024 and ended
on September 30, 2025, and accordingly, consisted of eleven months. The Company’s fourth fiscal quarter of 2025 consisted of two months ended
September 30, 2025. Thereafter, the Company’s fiscal year will begin on October 1 and end on September 30 of the following year.

Change in Presentation
Discontinued Operations

On June 30, 2025, the Company entered into a definitive agreement to sell its containerboard business, including the CorrChoice sheet feeder system (the
“Containerboard Business”), and the equity interests in our subsidiaries that directly owned the Containerboard Business on the date of closing. The
transaction was completed effective as of August 31, 2025 (“the Containerboard Divestiture”). The Containerboard Divestiture qualifies as discontinued
operations because it represents a strategic shift that will have a major impact on the Company’s operations and financial results. As a result, the
Containerboard Business is presented as discontinued operations beginning in the third quarter of 2025. See Note 2 herein for additional information
regarding discontinued operations.
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The Company has reclassified the financial results of the Containerboard Business to discontinued operations, net of tax, in the consolidated statements of
income for all periods presented. The Company also reclassified the related assets and liabilities as assets and liabilities held for sale on the consolidated
balance sheets as of October 31, 2024. Cash flows from the Company’s discontinued operations are not presented separately in the consolidated statements
of cash flows for all periods presented. Unless otherwise noted, the discussion in these Notes to the consolidated financial statements relates only to
continuing operations.

Recast of Certain Prior Period Information

In December 2024, the Company announced changes to its reporting structure, moving to a material solution-based structure. The Company believes this
structure will enable the Company to more efficiently utilize its robust scale and global network of facilities, align operations to capitalize on its deep
subject matter expertise, enable further innovation and growth, and optimize cross-selling and margin expansion opportunities. This internal re-alignment
has resulted in a change in the Company’s reportable segments. Prior period segment information for the 2024 and 2023 fiscal year has been recast to
conform to the way the Company internally manages and monitors its business during the 2025 fiscal year.

The recast of prior period information had no impact on the Company’s consolidated balance sheets, consolidated statements of income, consolidated
statements of comprehensive income, consolidated statements of changes in shareholders’ equity and the consolidated statements of cash flows.

Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires management to make certain estimates, judgments and
assumptions that affect the amounts reported in the consolidated financial statements and accompanying notes. Actual amounts could differ from estimates.
The Company reviews these estimates on an ongoing basis.

Cash and Cash Equivalents

The Company considers highly liquid investments with an original maturity of three months or less to be cash equivalents. The carrying value of cash
equivalents approximates fair value.

Allowance for Doubtful Accounts

The allowance for doubtful accounts totaled $7.2 million and $6.1 million as of September 30, 2025 and October 31, 2024, respectively. The Company
recognizes allowances for bad debts based on the length of time receivables are past due with allowance percentages, based on its historical experiences,
applied on a graduated scale relative to the age of the receivable amounts. If the Company is aware of a specific customer’s inability to meet its financial
obligations to the Company, the Company records a specific allowance for bad debts. Amounts deemed uncollectible are written-off against the allowance
for doubtful accounts.

Inventory

The Company primarily uses the FIFO method of inventory valuation. Reserves for slow moving and obsolete inventories are provided based on historical
experience, inventory aging and product demand. The reserves for slow moving and obsolete inventories totaled $17.9 million and $16.0 million as of
September 30, 2025 and October 31, 2024, respectively. The Company continuously evaluates the adequacy of these reserves and adjusts these reserves as
required.

Goodwill and Indefinite-Lived Intangibles

Goodwill is the excess of the purchase price of an acquired entity over the amounts assigned to tangible and intangible assets and liabilities assumed in the
business combination. The Company accounts for goodwill and purchased indefinite-lived intangible assets in accordance with Accounting Standards
Codification (“ASC”) 350, “Intangibles — Goodwill and Other.” Under ASC 350, goodwill and purchased intangible assets with indefinite lives are not
amortized, but instead are tested for impairment at least annually. The Company tests for impairment of goodwill and indefinite-lived intangible assets as of
August 1, or more frequently if certain indicators are present or changes in circumstances suggest that impairment may exist.

In accordance with ASC 350, the quantitative test for goodwill impairment is conducted at the reporting unit level by comparing the carrying value of each
reporting unit to the estimated fair value of the unit. If the carrying value of a reporting unit exceeds its estimated fair value, then the goodwill of the
reporting unit is impaired. Goodwill impairment is recognized as the amount that the carrying value exceeds the fair value; not to exceed the balance of
goodwill attributable to the reporting unit. When a portion of a reporting unit is disposed of, goodwill is allocated to the gain or loss on that disposition
based on the
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relative fair values of the portion of the reporting unit subject to disposition and the portion of the reporting unit that will be retained.

The Company’s determinations of estimated fair value of the reporting units are based on both the market approach and a discounted cash flow analysis
utilizing the income approach. Under the market approach, the principal inputs are market prices and valuation multiples for public companies engaged in
businesses that are considered comparable to the reporting unit. Under the income approach, the principal inputs are the reporting unit’s cash-generating
capabilities and the discount rate. The discount rates used in the income approach are based on a market participant’s weighted average cost of capital. The
use of alternative estimates, including different peer groups or changes in the industry, or adjusting the discount rate, earnings before interest, taxes,
depreciation, depletion and amortization forecasts or cash flow assumptions used could affect the estimated fair value of the reporting units and potentially
result in goodwill impairment. Any identified impairment would result in an expense to the Company’s results of operations. See Note 3 herein for
additional information regarding goodwill and other intangible assets.

Other Intangibles

The Company accounts for intangible assets in accordance with ASC 350. Definite lived intangible assets are amortized over their useful lives on a
straight-line basis, with amortization expense being recorded on the same basis. The useful lives for definite lived intangible assets vary depending on the
type of asset and the terms of contracts or the valuation performed, but generally have the range of:

Years
Trademarks and trade names 5-15
Customer relationships 5-23
Developed technology 8

Business Combinations

From time to time, the Company acquires businesses and/or assets that augment and complement its operations. In accordance with ASC 805, “Business
Combinations,” these acquisitions are accounted for under the purchase method of accounting. Under this method, the Company allocates the fair value of
purchase consideration transferred to the tangible and intangible assets acquired and liabilities assumed based on their estimated fair values on the date of
the acquisition. The excess purchase consideration over the aggregate fair value of tangible and intangible assets, net of liabilities assumed, is recorded as
goodwill. The Company’s estimates of fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and
unpredictable and, as a result, actual results may differ from estimates.

During the measurement period, not to exceed one year from the date of acquisition, the Company may record adjustments to the assets acquired and
liabilities assumed, with a corresponding offset to goodwill if new information is obtained related to facts and circumstances that existed as of the
acquisition date. After the measurement period, any subsequent adjustments are reflected in the consolidated statements of income. Acquisition costs, such
as legal and consulting fees, are expensed as incurred.

The Company classifies costs incurred in connection with acquisitions and their integration as acquisition and integration related costs. These costs are
expensed as incurred and consist primarily of transaction costs, legal and consulting fees, integration costs and changes in the fair value of contingent
payments (earn-outs) and are recorded within Acquisition and Integration related Costs line item presented on the consolidated income
statement. Acquisition transaction costs are incurred during the initial evaluation of a potential targeted acquisition and primarily relate to costs to analyze,
negotiate and consummate the transaction as well as financial and legal due diligence activities. Post-acquisition integration activities are costs incurred to
combine the operations of an acquired enterprise into the Company’s operations.

The consolidated financial statements include the results of operations from these business combinations from the date of acquisition.
Internal Use Software

Internal use software is accounted for under ASC 985, “Software.” Internal use software is software that is acquired, internally developed or modified
solely to meet the Company’s needs and for which, during the software’s development or modification, a plan does not exist to market the software
externally. Costs incurred to acquire and develop the software during the
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application development stage and for upgrades and enhancements that provide additional functionality are capitalized and then amortized over a 3 to 7
year period.

Long-Lived Assets

Properties, plants and equipment are stated at cost. Depreciation on properties, plants and equipment is provided on the straight-line method over the
estimated useful lives of the assets, with general useful lives of the assets as follows:

Years
Buildings 30
Machinery and equipment 10-15

Depreciation expense was $122.8 million, $135.8 million and $125.8 million in 2025 (11-month), 2024 and 2023, respectively. Expenditures for repairs and
maintenance are charged to expense as incurred. When properties are retired or otherwise disposed of, the cost and accumulated depreciation are eliminated
from the asset and related allowance accounts. Gains or losses are credited or charged to income as incurred.

The Company capitalizes interest on long-term fixed asset projects using a rate that approximates the weighted average cost of borrowing.

The Company tests for impairment of properties, plants and equipment if certain indicators are present to suggest that impairment may exist. Long-lived
assets are grouped together at the lowest level, generally at the plant level, for which identifiable cash flows are largely independent of cash flows of other
groups of long-lived assets. As events warrant, the Company evaluates the recoverability of long-lived assets, other than goodwill and indefinite-lived
intangible assets, by assessing whether the carrying value can be recovered over their remaining useful lives through the expected future undiscounted
operating cash flows of the underlying business. Future decisions to change the Company’s manufacturing processes, exit certain businesses, reduce excess
capacity, temporarily idle facilities and close facilities could also result in material impairment losses. Any impairment loss that may be required is
determined by comparing the carrying value of the assets to their estimated fair value.

As of September 30, 2025, the Company’s timber properties consisted of approximately 176,000 acres, all of which were located in the southeastern United
States. The Company’s land costs are maintained by tract. Upon acquisition of a new timberland tract, the Company records separate amounts for land,
merchantable timber and pre-merchantable timber allocated as a percentage of the values being purchased. The Company begins recording pre-
merchantable timber costs at the time the site is prepared for planting. Costs capitalized during the establishment period include site preparation by aerial
spray, costs of seedlings, including refrigeration rental and trucking, planting costs, herbaceous weed control, woody release and labor and machinery use.
The Company does not capitalize interest costs in the process. Property taxes are expensed as incurred. New road construction costs are capitalized as land
improvements and depreciated over a 10 to 20 year period. Road repairs and maintenance costs are expensed as incurred. Costs after establishment of the
seedlings, including management costs, pre-commercial thinning costs and fertilization costs, are expensed as incurred. Once the timber becomes
merchantable, the cost is transferred from the pre-merchantable timber category to the merchantable timber category in the depletion block.

Merchantable timber costs are maintained by five product classes: pine sawtimber, pine chip-n-saw, pine pulpwood, hardwood sawtimber and hardwood
pulpwood, within a depletion block, with each depletion block based upon a geographic district or subdistrict. Currently, the Company has five depletion
blocks. These same depletion blocks are used for pre-merchantable timber costs. Each year, the Company estimates the volume of the Company’s
merchantable timber for the five product classes by each depletion block and depletion costs recognized upon sales are calculated as volumes sold times the
unit costs in the respective depletion block. For the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, the Company’s
depletion expense was not material. The Company sold its timberland business on October 1, 2025.

Leases

Leases are accounted for under ASC 842, “Leases” and are categorized as operating or financing leases at inception. The lease term is also determined at
lease inception and generally begins on the date the Company takes possession of the full or partial portions of leased premises. Operating lease right of use
assets and liabilities are recognized at the commencement date based on the present value of lease payments over the lease term. Operating lease liabilities
represent the present value of lease payments not yet paid. Operating lease right of use assets represent the Company’s right to use an underlying asset and
are based upon the operating lease liabilities adjusted for prepayments or accrued lease payments, initial direct costs, lease incentives, and impairment of
operating lease assets. As most of the Company’s leases do not provide an implicit rate, the
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Company uses its incremental borrowing rate based on the information available at commencement date in determining the present value of lease
payments. Operating lease expense is recognized on a straight-line basis over the lease term. For operating leases with variable payments dependent upon
an index or rate that commence, the Company applies the active index or rate as of the lease commencement date. Variable lease payments not based on an
index or rate are not included in the operating lease liability as they cannot be reasonably estimated and are recognized in the period in which the obligation
for those payments is incurred. Leases with a term of twelve months or less upon the commencement date are considered short-term leases, are not included
on the Company’s consolidated balance sheets and are expensed over the lease term.

Self-insurance

The Company is self-insured for certain of the claims made under its employee medical and dental insurance programs. The Company had recorded
liabilities totaling $11.9 million and $7.2 million for estimated costs related to outstanding claims as of September 30, 2025 and October 31, 2024,
respectively. These costs include an estimate for expected settlements on pending claims, administrative fees and an estimate for claims incurred but not
reported. These estimates are based on management’s assessment of outstanding claims, historical analyses and current payment trends. The Company
recorded an estimate for the claims incurred, but not reported using an estimated lag period based upon historical information.

The Company has certain deductibles applied to various insurance policies including general liability, product, vehicle and workers’ compensation. The
Company maintains net liabilities totaling $21.1 million for anticipated costs related to general liability, product, vehicle and workers’ compensation claims
as of September 30, 2025 and October 31, 2024. These costs include an estimate for expected settlements on pending claims, defense costs and an estimate
for claims incurred but not reported. These estimates are based on the Company’s assessment of its deductibles, outstanding claims, historical analysis,
actuarial information and current payment trends.

Income Taxes

Income taxes are accounted for under ASC 740, “Income Taxes.” In accordance with ASC 740, deferred tax assets and liabilities are recognized for the
future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their respective
tax bases, as measured by enacted tax rates that are expected to be in effect in the periods when the deferred tax assets and liabilities are expected to be
settled or realized. Valuation allowances are established when management believes it is more likely than not that some portion of the deferred tax assets
will not be realized.

The Company’s effective tax rate is impacted by the amount of income generated in each taxing jurisdiction, statutory tax rates and tax planning
opportunities available to the Company in the various jurisdictions in which the Company operates. Significant judgment is required in determining the
Company’s effective tax rate and in evaluating its tax positions.

Tax benefits from uncertain tax positions are recognized when it is more likely than not that the position will be sustained upon examination, including
resolutions of any related appeals or litigation processes, based on the technical merits. The amount recognized is measured as the largest amount of tax
benefit that is greater than 50 percent likely of being realized upon settlement. The Company’s effective tax rate includes the impact of reserve provisions
and changes to reserves on uncertain tax positions that are not more likely than not to be sustained upon examination as well as related interest and
penalties.

A number of years may elapse before a particular matter, for which the Company has established a reserve, is audited and finally resolved. The number of
years with open tax audits varies depending on the tax jurisdiction. While it is often difficult to predict the final outcome or the timing of resolution of any
particular tax matter, the Company believes that its reserves reflect the probable outcome of known tax contingencies. Unfavorable settlement of any
particular issue would require use of the Company’s cash. Favorable resolution would be recognized as a reduction to the Company’s effective tax rate in
the period of resolution.

Restructuring Charges

The Company accounts for all exit or disposal activities in accordance with ASC 420, “Exit or Disposal Cost Obligations.” Under ASC 420, a liability is
measured at its fair value and recognized as incurred.

For termination costs associated with employees who are involuntarily terminated under the terms of a one-time benefit arrangement, the Company
recognizes liabilities and associated costs as of announcement date unless the employees are required to stay for a certain period of time after restructuring
announcement and ratable recognition between the announcement date and termination date is materially different from announcement date recognition.
For termination costs associated with a non-lease contract and costs incurred without economic benefit as a result of restructuring activities, the Company
recognizes
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liabilities and associated costs as of contract termination date. Facility exit and employee relocation costs are recognized and measured at their respective
fair value in the period in which the liability is incurred. The liability is not recognized before it is incurred, even if the costs are incremental to other
operating costs and will be incurred as a direct result of a plan.

Business Transformation Charges

Business transformation charges includes costs incurred under the Company’s business transformation program, primarily represents costs associated with
third party professional services, information technology services and implementations and travel related activities. The Company includes business
transformation charges in restructuring and other charges in the consolidated statements of income.

Revenue Recognition

Revenue is measured as the amount of consideration the Company expects to be entitled to in exchange for transferring goods or providing services.
Customer payment terms are typically less than one year and as such, transaction prices are not adjusted for the effects of a significant financing
component. Standalone selling prices for each performance obligation are generally stated in the contract. Variable consideration in the form of quarterly or
annual volume rebates is estimated based on contract terms and historical experience of actual results limited to the amount which is probable will not
result in reversal of cumulative revenue recognized when the variable consideration is resolved. Taxes collected from customers and remitted to
governmental authorities are excluded from net sales.

For the vast majority of revenues, contracts with customers are either a purchase order or the combination of a purchase order with a master supply
agreement. A performance obligation is considered an individual unit sold. The Company does not bundle products. Prices negotiated with each individual
customer are representative of the stand-alone selling price of the product. The Company typically satisfies the performance obligation at a point in time
when control is transferred to customers. The point in time when control of goods is transferred is largely dependent on delivery terms.

Contract liabilities relate primarily to prepayments received from the Company’s customers before revenue is recognized and from volume rebates to
customers. These amounts are included in other current liabilities in the consolidated balance sheets. The Company does not have any material contract
assets. Freight charged to customers is included in net sales in the statement of income.

The Company’s contracts with customers are broadly similar in nature throughout its reportable segments, but the amount, timing and uncertainty of
revenue and cash flows may vary in each reportable segment due to geographic factors. See Note 13 herein for additional disclosures of revenue
disaggregated by geography for each reportable segment. For the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, no
individual customer accounted for 10% or more of the Company’s total revenue.

Shipping and Handling Fees and Costs
The Company includes shipping and handling fees and costs in cost of products sold.
Other Expense, net

Other expense, net primarily represents foreign currency transaction gains and losses, non-service cost components of net periodic post-retirement benefit
costs and other infrequent non-operating items.

Currency Translation

In accordance with ASC 830, “Foreign Currency Matters,” the assets and liabilities denominated in a foreign currency are translated into United States
dollars at the rate of exchange existing at period-end, and revenues and expenses are translated at average exchange rates.

The cumulative translation adjustments, which represent the effects of translating assets and liabilities of the Company’s international operations, are
presented in the consolidated statements of changes in shareholders’ equity in accumulated other comprehensive income (loss). Transaction gains and
losses on foreign currency transactions denominated in a currency other than an entity’s functional currency are credited or charged to income. The
amounts included in other expense, net related to foreign currency transaction losses were not material for the years ended September 30, 2025 (11-month),
October 31, 2024 and October 31, 2023.
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Derivative Financial Instruments

In accordance with ASC 815, “Derivatives and Hedging,” the Company records all derivatives in the consolidated balance sheet as either assets or
liabilities measured at fair value. Dependent on the designation of the derivative instrument, changes in fair value are recorded to earnings or shareholders’
equity through other comprehensive income (loss).

The Company may from time to time use interest rate swap agreements to hedge against changing interest rates. For interest rate swap agreements
designated as cash flow hedges, the net gain or loss on the derivative instrument is reported as a component of other comprehensive income (loss) and
reclassified into earnings in the same period or periods during which the hedged transaction affects earnings. The Company’s interest rate swap agreements
effectively convert a portion of floating rate debt to a fixed rate basis, thus reducing the impact of interest rate changes on future interest expense.

The Company’s cross currency interest rate swap agreements synthetically swap United States dollar denominated fixed rate debt for Euro denominated
fixed rate debt and are designated as either net investment hedges or cash flow hedges for accounting purposes. The gain or loss on the net investment
hedge derivative instruments is included in the foreign currency translation component of other comprehensive income until the net investment is sold,
diluted, or liquidated. The gain or loss on the cash flow hedge derivative instruments is included in the unrealized foreign exchange component of other
expense, offset by the underlying gain or loss on the underlying cash flows that are being hedged. Interest payments received from the cross currency swap
are excluded from the net investment hedge effectiveness assessment and are recorded in interest expense, net on the consolidated statements of income.

The Company enters into currency forward contracts to hedge certain currency transactions and short-term intercompany loan balances with its
international businesses. Such contracts limit the Company’s exposure to both favorable and unfavorable currency fluctuations. These contracts are
adjusted to reflect market value as of each balance sheet date, with the resulting changes in fair value being recognized in other expense, net.

Any derivative contract that is either not designated as a hedge, or is so designated but is ineffective, has its changes to market value recognized in earnings
immediately. If a cash flow or fair value hedge ceases to qualify for hedge accounting, the contract would continue to be carried on the balance sheet at fair
value until settled and have the adjustments to the contract’s fair value recognized in earnings. If a forecasted transaction were no longer probable to occur,
amounts previously deferred in accumulated other comprehensive income (loss) would be recognized immediately in earnings.

Fair Value

The Company uses ASC 820, “Fair Value Measurements and Disclosures” to account for fair value. ASC 820 defines fair value, establishes a framework
for measuring fair value in GAAP and expands disclosures about assets and liabilities measured at fair value. Additionally, this standard established a three-
level fair value hierarchy that prioritizes the inputs used to measure fair value. This hierarchy requires entities to maximize the use of observable inputs and
minimize the use of unobservable inputs.

The three levels of inputs used to measure fair values are as follows:
* Level 1 — Observable inputs such as unadjusted quoted prices in active markets for identical assets and liabilities.
* Level 2 — Observable inputs other than quoted prices in active markets for identical assets and liabilities.

«  Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets and liabilities.

The Company presents various fair value disclosures in Note 6 and Note 9 of the Notes to Consolidated Financial Statements included in Item § of this
Form 10-KT.

Newly Adopted Accounting Standards

In November 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-07, “Segment Reporting
(Topic 280): Improvements to Reportable Segment Disclosures,” which is intended to improve reportable segment disclosure requirements. This ASU is
effective for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024, with early
adoption permitted. The Company adopted this ASU on November 1, 2024. The adoption of this guidance did not have a material impact on the Company's
financial position, results of operations, comprehensive income, cash flows or disclosures.
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Recently Issued Accounting Standards

In September 2025, the FASB issued ASU 2025-06, “Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted Improvements
to the Accounting for Internal-Use Software,” which is intended to modernize the accounting for internal-use software costs. This ASU is effective for
fiscal years beginning after December 15, 2027, and interim reporting periods within those annual reporting periods, with early adoption permitted. The
effective date for the Company to adopt this ASU is for the fiscal year and interim periods beginning October 1, 2028. The Company is in the process of
determining the potential impact of adopting this guidance on its financial position, results of operations, comprehensive income, cash flow and
disclosures.

In November 2024, the FASB issued ASU 2024-03, “Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures
(Subtopic 220-40): Disaggregation of Income Statement Expenses,” which is intended to improve disclosures related to certain income statement expenses
of the Company. This ASU is effective for fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after
December 15, 2027, with early adoption permitted. The effective date for the Company to adopt this ASU is for the fiscal year and interim periods
beginning October 1, 2027 and October 1, 2028 respectively. The Company is in the process of determining the potential impact of adopting this guidance
on its financial position, results of operations, comprehensive income, cash flow and disclosures.

In December 2023, the FASB issued ASU 2023-09, “Income Taxes (Topic 740): Improvements to Tax Disclosures,” which is intended to improve the
effectiveness of income tax disclosures. This ASU is effective for fiscal years beginning after December 15, 2024, with early adoption permitted. The
effective date for the Company to adopt this ASU is for the fiscal year beginning October 1, 2025. The Company is in the process of determining the
potential impact of adopting this guidance on its financial position, results of operations, comprehensive income, cash flow and disclosures.

NOTE 2 — ACQUISITIONS AND DIVESTITURES
Divestitures
Soterra Business Divestiture Subsequent to Year End

On August 5, 2025, the Company entered into a definitive agreement to sell its Soterra land management business, including approximately 173,000 acres
of timberland (the “Soterra Business”). The carrying value of $231.4 million was classified as held for sale as of September 30, 2025. The transaction
closed on October 1, 2025 for a purchase price of approximately $462.0 million, subject to certain adjustments. The net cash proceeds from the sale of the
Soterra Business were used for debt repayment. The Soterra Business was reported under the Company’s Sustainable Fiber Solutions segment through the
end of fiscal 2025. The Soterra Business divestiture does not qualify as discontinued operations because it does not represent a strategic shift that has had a
major impact on the Company’s operations or financial results, nor does it meet the qualitative considerations that would otherwise require separate
discontinued operations presentation.

Containerboard Divestiture

Effective as of August 31, 2025, the Company completed the Containerboard Divestiture for a purchase price of $1,804.7 million. The Company incurred
transaction costs of $23.4 million to complete this divestment. The net cash proceeds from the sale of the Containerboard Business have been used for debt
repayment. The Containerboard Business was previously reported under the Company’s Sustainable Fiber Solutions segment. The Containerboard
Divestiture qualifies as discontinued operations because it represents a strategic shift that will have a major impact on the Company’s operations and
financial results.

In accordance with ASC 205-20, Allocation of Interest to Discontinued Operations, the Company elected to allocate interest expense to discontinued

operations for the Company’s debt that is not directly attributable to the Containerboard business. Interest expense was allocated based on a ratio of debt
repayment expected from sale proceeds to total debt.
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The following table presents results of operations of the Containerboard Business from discontinued operations:

11 Months 12 Months
September 30, October 31,
Year Ended (in millions, except per share amounts) 2025 2024
Net sales $ 9757 $ 1,093.2
Cost of products sold 770.9 921.5
Gross profit 204.8 171.7
Selling, general and administrative expenses 37.7 44.6
(Gain) loss on disposal of businesses, net (1,096.8) 0.3
Operating profit 1,263.9 126.8
Interest expense, net 67.8 88.9
Income from discontinued operations before income tax expense and equity earnings of unconsolidated
affiliates, net 1,196.1 37.9
Income tax expense 371.2 5.0
Net income from discontinued operations 824.9 329
Net income from discontinued operations attributable to Greif, Inc. $ 8249 § 32.9

For net sales and costs of products sold, which had previously been eliminated in consolidation related to intercompany sales of recycled fiber to the
Containerboard Business, $23.3 million and $34.6 million for the year ended September 30, 2025 (11-month), and October 31, 2024 are now reflected on a
gross basis as a component of net sales and costs of sales from continuing operations for all periods presented, as the Company expects these sales to
continue.
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The following tables present assets and liabilities of the Containerboard Business from discontinued operations classified as held for sale:

October 31,
(in millions) 2024
ASSETS
Trade accounts receivable, net of allowance 108.2
Inventories 71.4
Other current assets 19.7
Total current assets from discontinued operations 199.3
Goodwill 298.2
Other intangible assets, net of amortization 4.4
Operating lease right-of-use assets 65.7
Other long-term assets 0.9
Total long-term assets from discontinued operations 369.2
Land 16.7
Buildings 108.6
Machinery and equipment 646.5
Capital projects in progress 17.8
789.6
Accumulated depreciation (520.5)
Total properties, plants and equipment, net from discontinued operations 269.1
Total assets from discontinued operations classified as held for sale 837.6
LIABILITIES
Accounts payable 63.3
Accrued payroll and employee benefits 15.1
Current portion of operating lease liabilities 9.6
Other current liabilities 13.0
Total current liabilities from discontinued operations 101.0
Operating lease liabilities 55.8
Contingent liabilities and environmental reserves 2.6
Other long-term liabilities 1.4
Total long-term liabilities from discontinued operations 59.8
Total liabilities from discontinued operations classified as held for sale 160.8

The following table presents depreciation, amortization, and capital expenditures of the Containerboard Business from discontinued operations:

11 Months 12 Months
September 30, October 31,
Year Ended (in millions, except per share amounts) 2025 2024
Depreciation and amortization $ 242§ 33.6
Capital expenditures 50.0 49.9

The Company had no other material noncash operating and investing activities related to the discontinued operations.
Delta Divestiture

During the third quarter of 2024, the Company completed its divestiture of a U.S. business in the Global Industrial Packaging segment, Delta Petroleum
Company, Inc. (the “Delta Divestiture”), for net cash proceeds of $91.2 million. The Delta Divestiture did not qualify as discontinued operations because it
did not represent a strategic shift that has had a major impact
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on the Company’s operations or financial results, nor does it meet the qualitative considerations that would otherwise require separate discontinued
operations presentation. The Delta Divestiture resulted in a $46.1 million gain on sale of business, including goodwill allocated to the sale of $26.1 million.

Acquisitions

Ipackchem Acquisition

The Company acquired Ipackchem Group SAS (“Ipackchem”) on March 26, 2024 (the “Ipackchem Acquisition”). Ipackchem is a global market leader in
the production of high-performance plastic packaging, including premium barrier and non-barrier jerrycans and other small plastic containers. The total

purchase price for this acquisition was $582.1 million. The Company incurred transaction costs of $8.9 million to complete this acquisition.

As of April 30, 2025, the Company had completed the determination of the fair value of assets acquired and liabilities assumed related to the Ipackchem
Acquisition.

The following table summarizes the consideration transferred to acquire Ipackchem and the final valuation of identifiable assets acquired and liabilities
assumed at the acquisition date:

Amounts Recognized Measurement Amount Recognized

as of the Acquisition Period as of Acquisition Date
(in millions) Date Adjustments (as Adjusted)
Fair value of consideration transferred
Cash consideration $ 582.1 $ — 3 582.1
Recognized amounts of identifiable assets acquired and liabilities assumed
Cash and cash equivalents $ 145 $ — 3 14.5
Accounts receivable 50.9 — 50.9
Inventories 36.7 36.7
Other current assets 4.9 (0.6) 43
Intangibles 231.7 1.4 233.1
Operating lease right-of-use assets 15.1 2.4 17.5
Finance lease right-of-use assets 8.2 2.2 10.4
Other long-term assets 1.0 1.0
Properties, plants and equipment 91.5 (2.9) 88.6
Total assets acquired 454.5 2.5 457.0
Accounts payable (17.2) — (17.2)
Short-term borrowings (26.2) — (26.2)
Other current liabilities (13.2) 0.1 (13.1)
Operating lease liabilities (14.2) 3.3) (17.5)
Finance lease liabilities (10.0) (0.5) (10.5)
Long-term deferred tax liability (62.1) (1.5) (63.6)
Other long-term liabilities (5.3) (2.5) (7.8)
Total liabilities assumed (148.2) (7.7) (155.9)
Total identifiable net assets $ 306.3 (5.2) 301.1
Goodwill $ 2758 § 52 8% 281.0

The Company recognized goodwill related to this acquisition of $281.0 million. The goodwill recognized in this acquisition was attributable to the acquired
assembled workforce, expected synergies and economies of scale, none of which qualify for recognition as a separate intangible asset. Ipackchem is
reported within the Customized Polymer Solutions segment to which the goodwill was assigned. The goodwill is not deductible for tax purposes.
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The cost approach was used to determine the fair value for land, building, improvements and equipment. The cost approach measures the value by
estimating the cost to acquire, or construct, comparable assets and adjusts for age and condition. The Company assigned to land use rights, building and
improvements a useful life ranging from 1 year to 21 years and equipment a useful life ranging from 1 year to 10 years. Acquired property, plant and
equipment are being depreciated over their estimated remaining useful lives on a straight-line basis.

The fair value for acquired customer relationship intangibles was determined as of the acquisition date based on estimates and judgments regarding
expectations for the future after-tax cash flows arising from the revenue from customer relationships that existed on the acquisition date over their
estimated lives, including the probability of expected future contract renewals and revenue, less a contributory assets charge, all of which is discounted to
present value. The fair value for acquired developed technology was determined as of the acquisition date based on estimates and judgments regarding
expectations for the future after-tax cash flows arising from the revenue from developed technology that existed on the acquisition date over their estimated
lives. The fair values of the trademark intangible assets were determined utilizing the relief from royalty method, which is a form of the income approach.
Under this method, a royalty rate based on observed market royalties is applied to projected revenue supporting the trademarks and discounted to present
value using an appropriate discount rate.

Acquired intangible assets are being amortized over the estimated useful lives on a straight-line basis. The following table summarizes the final purchase
price allocation and weighted average remaining useful lives for identifiable intangible assets acquired as of the acquisition date:

Weighted Average

Purchase Price Estimated Useful
(in millions) Allocation Life
Customer relationships $ 183.8 13.5
Developed technology 39.0 8.0
Trademarks 10.3 5.0
Total intangible assets $ 233.1

Pro Forma Results

The following unaudited supplemental pro forma data presents consolidated information as if the Ipackchem Acquisition had been completed on November
1, 2022. These amounts were calculated after adjusting Ipackchem’s results to reflect interest expense incurred on the debt to finance the acquisition,
additional depreciation and amortization that would have been charged assuming the fair value of property, plant and equipment and intangible assets had
been applied from November 1, 2022, the adjusted income tax expense, and related transaction costs.

Twelve Months Ended October 31,

(in millions, except per share amounts) 2024 2023

Pro forma net sales $ 44438 $ 4,396.2
Pro forma net income from continuing operations attributable to Greif, Inc. 256.1 276.0
Basic earnings per share from continuing operations attributable to Greif, Inc. common shareholders:

Class A common stock $ 444 $ 4.78
Class B common stock $ 6.65 § 7.16
Diluted earnings per share from continuing operations attributable to Greif, Inc. common shareholders:

Class A common stock $ 442 $ 4.73
Class B common stock $ 6.65 § 7.16

The pro forma data should not be considered indicative of the results that would have occurred if the acquisition and related financing had been
consummated on the assumed completion dates, nor are they indicative of future results.
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NOTE 3 — GOODWILL AND OTHER INTANGIBLE ASSETS

In December 2024, the Company announced changes to its reporting structure, effective November 1, 2024, moving to a material solution-based structure.
This internal re-alignment has resulted in a change in the Company’s reportable segments from three: Global Industrial Packaging; Paper Packaging &
Services; and Land Management; to four: Customized Polymer Solutions; Durable Metal Solutions; Sustainable Fiber Solutions; and Integrated Solutions.

Changes to the Company’s operating segments resulted in a change to the Company’s reporting units: Customized Polymer Solutions — Small Plastics &
Jerrycans; Customized Polymer Solutions — Large/Medium Plastics; Customized Polymer Solutions — Intermediate Bulk Containers; Durable Metal
Solutions; Sustainable Fiber Solutions — Boxboard & Converted; Sustainable Fiber Solutions — Land Management; and Integrated Solutions. As a result of
this segment realignment, the Company allocated goodwill to the reporting units existing under the new organizational structure on a relative fair value
basis as of the first quarter of 2025.

In conjunction with the goodwill allocation described above, the Company tested its reporting units for potential impairment immediately before and after
the segment realignment and concluded that the estimated fair value of each reporting unit exceeded its respective carrying value.

The following table summarizes the changes in the carrying amount of goodwill by reportable segment for the years ended September 30, 2025 (11-month)
and October 31, 2024:

Global Paper Customized

Industrial Packaging & Polymer Durable Metal Sustainable Integrated
(in millions) Packaging Services Solutions Solutions Fiber Solutions Solutions Total
Balance at October 31, 2023 $ 887.6 $ 5072 $ — 3 — 3 — 3 — 3 1,394.8
Goodwill acquired 278.5 — — — — 278.5
Goodwill allocated to divestitures (26.1) — — — — (26.1)
Currency translation 8.3 — — — — — 8.3
Balance at October 31, 2024 $ 1,1483 § 5072 $ — § — § — $ — $ 1,655.5
Segment recast (1,148.3) (507.2) 607.9 401.8 475.9 169.9 —
Goodwill acquired / Measurement period
adjustment — — (18.0) — — — (18.0)
Currency translation — — 32.5 16.9 — 9.6 59.0
Balance at September 30, 2025 $ — — 3 6224 $ 418.7 $ 4759 $ 179.5 $ 1,696.5

The Company reviews goodwill by reporting unit and indefinite-lived intangible assets for impairment as required by ASC 350, “Intangibles — Goodwill
and Other,” at least annually on August 1, or whenever events and circumstances indicate impairment may have occurred. A reporting unit is the operating
segment, or a business unit one level below that operating segment (the component level) if discrete financial information is prepared and regularly
reviewed by segment management. The components are aggregated into reporting units for purposes of goodwill impairment testing to the extent they
share similar qualitative and quantitative characteristics.

The Company performed its annual goodwill impairment test as of August 1, 2025. The fair value of the Company’s goodwill reporting units exceeded the
carrying value, resulting in no impairment. Discount rates, revenue growth rates and gross margins are the assumptions that are most sensitive and
susceptible to change as they require significant management judgment. In addition, certain future events and circumstances, including deterioration of
market conditions, higher cost of capital, a decline in actual and expected consumption and demand, could result in changes to these assumptions and
judgments. A revision of these assumptions could cause the fair value of the reporting unit to fall below its respective carrying value. As for all of the
Company’s reporting units, if in future years, the reporting unit’s actual results are not consistent with the Company’s estimates and assumptions used to
calculate fair value, the Company may be required to recognize material impairments to goodwill.
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The following table summarizes the carrying amount of net intangible assets by class as of September 30, 2025 and October 31, 2024:

Ing:(’gsii)le Accumulated Net Intangible
(in millions) Assets Amortization Assets
September 30, 2025:
Indefinite lived:
Trademarks and trade names $ 39 § — 3 3.9
Definite lived:
Customer relationships 1,184.8 408.6 776.2
Trademarks and trade names 53.8 28.0 25.8
Developed technology 42.1 8.5 33.6
Other 2.1 0.7 1.4
Total $ 1,286.7 $ 4458 % 840.9
October 31, 2024:
Indefinite lived:
Trademarks and trade names $ 39 § — 3 3.9
Definite lived:
Customer relationships 1,187.6 332.1 855.5
Trademarks and trade names 54.8 18.8 36.0
Developed technology 38.9 33 35.6
Other 2.1 0.4 1.7
Total $ 1,287.3 $ 3546 $ 932.7

Gross intangible assets decreased by $0.6 million for the year ended September 30, 2025 (11-month). The decrease was attributable to $16.4 million from
asset disposals, $2.6 million of impairment and the write-off of $0.3 million fully amortized assets, which was offset by $14.8 million of currency
fluctuations and $3.9 million additional assets from immaterial acquisitions.

Amortization expense was $88.4 million, $90.0 million and $70.3 million for the years ended September 30, 2025 (11-month), October 31, 2024 and
October 31, 2023, respectively. Amortization expense for the next five years is expected to be $94.9 million in 2026, $94.7 million in 2027, $90.7 million
in 2028, $86.1 million in 2029 and $85.2 million in 2030.

Definite lived intangible assets for the periods presented are subject to amortization and are being amortized using the straight-line method over periods
that are contractually or legally determined, or over the period a market participant would benefit from the asset. Indefinite lived intangibles of
approximately $3.9 million as of September 30, 2025, related primarily to the Tri-Sure trademark and trade name related to Pachmas, are not amortized, but
rather are tested for impairment at least annually.
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NOTE 4 — RESTRUCTURING CHARGES

The following is a reconciliation of the beginning and ending restructuring reserve balances for the years ended September 30, 2025 (11-month) and
October 31, 2024:

Employee

Separation
(in millions) Costs Other Costs Total
Balance at October 31, 2023 $ 164 $ 04 $ 16.8
Costs incurred and charged to expense (1.4) 6.8 54
Costs paid or otherwise settled (10.2) (7.1) (17.3)
Balance at October 31, 2024 $ 48 § 0.1 $ 4.9
Costs incurred and charged to expense 28.2 12.1 40.3
Costs paid or otherwise settled (11.7) (11.8) (23.5)
Balance at September 30, 2025 $ 213 $ 04 $ 21.7

The focus for restructuring activities in 2025 was to optimize costs, rationalize and integrate operations and close underperforming plants in the
Customized Polymer Solutions, Durable Metal Solutions, Sustainable Fiber Solutions and Integrated Solutions reportable segments. During the year ended
September 30, 2025 (11-month), the Company recorded restructuring charges of $40.3 million, as compared to $5.4 million of restructuring charges
recorded during the year ended October 31, 2024. The restructuring activity for the year ended September 30, 2025 (11-month) consisted of $28.2 million
in employee separation costs and $12.1 million in other restructuring costs, primarily consisting of professional fees and other fees associated with
restructuring activities. There were seven plants closed or divested in 2025 and a total of 500 employees severed throughout 2025 as part of the Company’s
restructuring efforts.

The focus for restructuring activities in 2024 was to optimize and integrate operations and close underperforming plants in the Sustainable Fiber Solutions
reportable segment and to optimize and rationalize operations in the Customized Polymer Solutions, Durable Metal Solutions and Integrated Solutions
reportable segment. During 2024, the Company recorded restructuring charges of $5.4 million, consisting of a ($9.0) million release of prior period
restructuring severance accrual that was no longer probable of occurring, $7.6 million in employee separation costs and $6.8 million in other restructuring
costs, primarily consisting of professional fees and other fees associated with restructuring activities. There were four plants closed or divested in 2024 and
a total of 126 employees severed throughout 2024 as part of the Company’s restructuring efforts.

The focus for restructuring activities in 2023 was to optimize and integrate operations and close underperforming plants in the Sustainable Fiber Solutions
reportable segment and to optimize and rationalize operations in the Customized Polymer Solutions, Durable Metal Solutions and Integrated Solutions
reportable segment. During 2023, the Company recorded restructuring charges of $18.7 million, consisting of $11.8 million in employee separation costs
and $6.9 million in other restructuring costs, primarily consisting of professional fees incurred for services specifically associated with employee separation
and relocation. There were nine plants closed or divested in 2023 and a total of 456 employees severed throughout 2023 as part of the Company’s
restructuring efforts.
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The following is a reconciliation of the total amounts expected to be incurred from open restructuring plans or plans that are being formulated and have not
been announced as of the filing date of this Form 10-KT. Remaining amounts expected to be incurred were $21.6 million as of September 30, 2025:

Total Amounts Amounts Incurred During Amounts
Expected to be the Eleven Months ended Remaining to be
(in millions) Incurred September 30, 2025 Incurred
Customized Polymer Solutions
Employee separation costs $ 50 § 42 0.8
Other restructuring costs 0.4 0.4 —
5.4 4.6 0.8
Durable Metal Solutions
Employee separation costs 8.6 6.9 1.7
Other restructuring costs 8.3 0.7 7.6
16.9 7.6 9.3
Sustainable Fiber Solutions
Employee separation costs 16.2 15.0 1.2
Other restructuring costs 19.8 10.7 9.1
36.0 25.7 10.3
Integrated Solutions
Employee separation costs 23 2.1 0.2
Other restructuring costs 1.3 0.3 1.0
3.6 2.4 1.2
Total $ 619 $ 403 § 21.6
NOTE 5 — DEBT
Long-Term Debt
Long-term debt is summarized as follows:
(in millions) September 30,2025  October 31, 2024
2022 Credit Agreement - Term Loans $ 784.1 $ 1,707.4
2023 Credit Agreement - Term Loans 1353 288.8
Accounts receivable credit facilities — 357.9
2022 Credit Agreement - Revolving Credit Facility — 373.7
Other debt — 1.3
919.4 2,729.1
Less current portion — 95.8
Less deferred financing costs 4.6 7.1
Long-term debt, net $ 9148 $ 2,626.2
Credit Agreements

The Company and certain of its subsidiaries are parties to a senior secured credit agreement (the “2022 Credit Agreement”) with a syndicate of financial
institutions.

The 2022 Credit Agreement provides for (a) an $800.0 million secured revolving credit facility, consisting of a $725.0 million multicurrency facility and a
$75.0 million U.S. dollar facility, maturing on March 1, 2027, (b) a $1,100.0 million secured term loan A-1 facility with quarterly principal installments
that commenced on July 31, 2022 and continue through January 31, 2027, with any outstanding principal balance of such term loan A-1 facility being due
and payable on maturity on March 1, 2027, and
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(c) a $515.0 million secured term loan A-2 facility with quarterly principal installments that commenced on July 31, 2022 and continue through January 31,
2027, with any outstanding principal balance of such term loan A-2 being due and payable on maturity on March 1, 2027, and (d) as further described
below, a $300.0 million incremental secured term loan A-4 facility with quarterly principal installments that commenced on April 30, 2024 and continue
through January 31, 2027, with any outstanding principal balance of such term loan A-4 being due and payable on maturity on March 1, 2027. Subject to
the terms of the 2022 Credit Agreement, the Company has an option to borrow additional funds under the 2022 Credit Agreement with the agreement of
the lenders.

On March 25, 2024, the Company and certain of its subsidiaries entered into an incremental term loan agreement (the “Incremental Term Loan A-4
Agreement”) with a syndicate of financial institutions. The Incremental Term Loan A-4 Agreement is an amendment to the 2022 Credit Agreement. The
Incremental Term Loan A-4 Agreement provided for a loan in the aggregate principal amount of $300.0 million that was made available in a single draw on
March 25, 2024 (the “Incremental Term Loan A-4”). Amounts repaid or prepaid in respect of the Incremental Term Loan A-4 may not be reborrowed. The
Incremental Term Loan A-4 amortizes at 2.50% per annum in equal quarterly principal installments, with the remaining outstanding principal balance due
on March 1, 2027. The terms and provisions of the Incremental Term Loan A-4 are identical in all material respects to the terms and provisions of the other
term loans made under the 2022 Credit Agreement. The Company’s obligations with respect to the Incremental Term Loan A-4 are secured and guaranteed
with the other obligations under the 2022 Credit Agreement on a pari passu basis. The Company used the proceeds from the Incremental Term Loan A-4 to
repay funds drawn on the revolving credit facility under the 2022 Credit Agreement for the purchase of Ipackchem on March 26, 2024.

Interest accruing under the 2022 Credit Agreement is based on Secured Overnight Financing Rate (“SOFR”) plus a credit spread adjustment or a base rate
that resets periodically plus, in each case, a calculated margin amount that is based on the Company’s leverage ratio.

On May 17, 2023, the Company and Greif Packaging LLC, a direct wholly owned subsidiary of Greif, Inc. (“Greif Packaging”), entered into a
$300.0 million senior secured credit agreement (the “2023 Credit Agreement” and, together with the 2022 Credit Agreement, the “2022 and 2023 Credit
Agreements”) with CoBank, ACB (“CoBank™), which acted as a lender and is acting as administrative agent of the 2023 Credit Agreement. The 2023
Credit Agreement is permitted incremental equivalent debt under the terms of the 2022 Credit Agreement. The 2023 Credit Agreement provides for a
$300.0 million secured term loan facility with quarterly principal installments that commenced on July 31, 2023 and continue through January 31, 2028,
with any outstanding principal balance of such term loan being due and payable on maturity on May 17, 2028. The Company used the borrowing under the
2023 Credit Agreement to repay and refinance a portion of the outstanding borrowings under the 2022 Credit Agreement.

Interest accruing under the 2023 Credit Agreement is based on SOFR plus a credit spread adjustment or a base rate that resets periodically plus, in each
case, a calculated margin amount that is based on the Company’s leverage ratio.

As of September 30, 2025, $919.4 million was outstanding under the 2022 and 2023 Credit Agreements, which was all classified as long-term. Proceeds
received from the Containerboard Divestiture were used to repay debt. Due to the large, voluntary repayment and the terms of the agreement there are no
further required scheduled payments due within the next 12 months. The weighted average interest rate for borrowings under the 2022 and 2023 Credit
Agreements was 5.85% for the year ended September 30, 2025 (11-month). The actual interest rate for borrowings under the 2022 and 2023 Credit
Agreements was 5.92% as of September 30, 2025. The deferred financing costs associated with the term loan portion of the 2022 and 2023 Credit
Agreements totaled $4.6 million as of September 30, 2025 and are recorded as a reduction of long-term debt on the consolidated balance sheets. The
deferred financing costs associated with the revolving portion of the 2022 Credit Agreement totaled $1.5 million as of September 30, 2025 and are recorded
within other long-term assets on the consolidated balance sheets.

Other

As of September 30, 2025, annual scheduled payments and maturities, including the current portion of long-term debt, were zero in 2026, $784.1 million in
2027, $135.3 million in 2028, and zero thereafter.
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Short-Term Debt

Short-term debt is summarized as follows:

September 30,
(in millions) 2025 October 31, 2024
Accounts receivable credit facilities 275.0 —
Other debt 12.7 18.6
287.7 18.6

Accounts Receivable Credit Facilities
United States Trade Accounts Receivable Credit Facility

Greif Receivables Funding LLC (“Greif Funding”), Greif Packaging, for itself and as servicer, and certain other U.S. subsidiaries of the Company entered
into a Third Amended and Restated Transfer and Administration Agreement, dated as of September 24, 2019 (the “Third Amended TAA”), with Bank of
America, N.A., as the agent, managing agent, administrator and committed investor, and various investor groups, managing agents and administrators, from
time to time parties thereto, to provide for a receivables financing facility (the “U.S. RFA”). On August 28, 2025, the Third Amended TAA was amended to
provide an accounts receivable financing facility of $200.0 million that matures on May 15, 2026. The weighted average interest rate for borrowings under
the U.S. RFA was 5.45% for the year ended September 30, 2025 (11-month).

Greif Funding is a direct subsidiary of Greif Packaging and is included in the Company’s consolidated financial statements. However, because Greif
Funding is a separate and distinct legal entity from the Company, the assets of Greif Funding are not available to satisfy the liabilities and obligations of the
Company, Greif Packaging or other subsidiaries of the Company, and the liabilities of Greif Funding are not the liabilities or obligations of the Company or
its other subsidiaries.

The U.S. RFA is secured by certain trade accounts receivables of Greif Packaging and other subsidiaries of the Company in the United States and bears
interest at a variable rate based on the London InterBank Offered Rate or an applicable base rate, plus a margin, or a commercial paper rate, all as provided
in the Third Amended TAA. Interest is payable on a monthly basis and the principal balance is payable upon termination of the U.S. RFA. As of
September 30, 2025, there was a $179.7 million ($273.7 million as of October 31, 2024) outstanding balance under the U.S. RFA.

International Trade Accounts Receivable Credit Facilities

On April 1, 2025, Cooperage Receivables Finance B.V. and Greif Services Belgium BV, an indirect wholly owned subsidiary of Greif, Inc., amended and
restated the Nieuw Amsterdam Receivables Financing Agreement (the “European RFA”) with affiliates of a major international bank. The amended and
restated European RFA matures April 21, 2026. The European RFA provides an accounts receivable financing facility of up to €100.0 million
($117.0 million as of September 30, 2025) secured by accounts receivable of certain European subsidiaries of Greif, Inc. As of September 30, 2025,
$95.3 million ($84.2 million as of October 31, 2024) was outstanding under the European RFA. The weighted average interest rate for borrowings under
the European RFA was 3.59% for the year ended September 30, 2025 (11-month).
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NOTE 6 — FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

Recurring Fair Value Measurements
The following table presents the fair value of those assets and (liabilities) measured on a recurring basis as of September 30, 2025 and October 31, 2024:

September 30, 2025

Assets Liabilities
(in millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Interest rate derivatives $ — % 221 $ — 3 221 § — 3 — 3 — 5 —
Foreign exchange hedges — 0.5 — 0.5 — (0.6) — (0.6)
Insurance annuity — — 20.3 20.3 — — — —
Cross currency swap — 5.9 — 5.9 — (51.0) — (51.0)

October 31, 2024

Assets Liabilities
(in millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Interest rate derivatives $ — 3 404 $ — 3 404 $ — 3 5.6) $ — (5.6)
Foreign exchange hedges — 0.2 — 0.2 — 0.1) — 0.1)
Insurance annuity — — 18.9 18.9 — — — —
Cross currency swap — 17.6 — 17.6 — (6.4) — (6.4)

The carrying amounts of cash and cash equivalents, trade accounts receivable, accounts payable, current liabilities and short-term borrowings as of
September 30, 2025 and October 31, 2024 approximate their fair values because of the short-term nature of these items and are not included in this table.

Interest Rate Derivatives

As of September 30, 2025, the Company has various interest rate swaps with a total notional amount of $562.5 million ($1,400.0 million as of October 31,
2024), maturing between March 1, 2027 and July 16, 2029. The Company will receive variable rate interest payments based upon one-month U.S. dollar
SOFR, and in return the Company will be obligated to pay interest at a weighted average fixed interest rate of 1.87%. This effectively will convert the
borrowing rate on an amount of debt equal to the notional amount of the interest rate swaps from a variable rate to a fixed rate.

These derivatives are designated as cash flow hedges for accounting purposes. Accordingly, the gain or loss on these derivative instruments are reported as
a component of other comprehensive income and reclassified into earnings in the same line item associated with the forecasted transaction and in the same
period during which the hedged transaction affects earnings. See Note 14 herein for additional disclosures of the aggregate gain or loss included within
other comprehensive income. The assumptions used in measuring fair value of these interest rate derivatives are considered level 2 inputs, which are based
upon observable market rates, including SOFR and interest paid based upon a designated fixed rate over the life of the swap agreements.

Gains reclassified to earnings under these contracts were $17.6 million, $34.8 million and $28.5 million for the years ended September 30, 2025 (11-
month), October 31, 2024 and October 31, 2023. A derivative gain of $8.4 million, based upon interest rates at September 30, 2025, is expected to be
reclassified from accumulated other comprehensive income (loss) to earnings in the next twelve months.

During the year ended September 30, 2025 (11-month), the Company accelerated the reclassification of amounts in other comprehensive income to
earnings as a result of the hedged forecasted transactions becoming probable not to occur. The accelerated amounts were a loss of $5.3 million.

Foreign Exchange Hedges

The Company conducts business in various international currencies and is subject to risks associated with changing foreign exchange rates. The Company’s
objective is to reduce volatility associated with foreign exchange rate changes. Accordingly, the Company enters into various contracts that change in value
as foreign exchange rates change to protect the value of certain
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existing foreign currency assets and liabilities, commitments and anticipated foreign currency cash flows. As of September 30, 2025, the Company had
outstanding foreign currency forward contracts in the notional amount of $165.0 million ($74.1 million as of October 31, 2024).

Adjustments to fair value are recognized in earnings, offsetting the impact of the hedged profits. The assumptions used in measuring fair value of foreign
exchange hedges are considered level 2 inputs, which were based on observable market pricing for similar instruments, principally foreign exchange
futures contracts.

Realized gains recorded in other expense, net under fair value contracts were $0.4 million, $1.0 million and $1.2 million for the years ended September 30,
2025 (11-month), October 31, 2024 and October 31, 2023, respectively. Unrealized net gains (losses) recognized by the Company in other expense, net
were $(0.1) million, $0.1 million and zero for the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

Cross Currency Swap

As of September 30, 2025, the Company had various cross currency interest rate swaps that synthetically swap $534.9 million ($447.6 million as of
October 31, 2024) of U.S. fixed rate debt to Euro denominated fixed rate debt. The Company receives a weighted average rate of 1.64% on these swaps.
These agreements are designated as either net investment hedges or cash flow hedges for accounting purposes and will mature between October 5, 2026
and November 3, 2028.

The gain or loss on the net investment hedge derivative instruments is included in the foreign currency translation component of other comprehensive
income until the net investment is sold, diluted, or liquidated. See Note 14 herein for additional disclosures of the aggregate gain or loss included within
other comprehensive income. The gain or loss on the cash flow hedge derivative instruments is included in the unrealized foreign exchange component of
other expense, offset by the underlying gain or loss on the underlying cash flows that are being hedged. Interest payments received for the cross currency
swap are excluded from the net investment hedge effectiveness assessment and are recorded in interest expense, net on the consolidated statements of
income. The assumptions used in measuring fair value of the cross currency swap are considered level 2 inputs, which are based upon the Euro to United
States dollar exchange rate market.

For the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, gains recorded in interest expense, net under the cross
currency swap agreements were $6.9 million, $6.4 million and $5.1 million, respectively.

During the first quarter of 2025, the Company executed a cash settlement of certain cross-currency swap contracts and simultaneously entered into new
cross-currency swaps at prevailing market rates. The net cash settlement from restriking these swaps resulted in a cash receipt of $22.5 million of which
$11.5 million related to cross-currency swap contracts designated as net investment hedges and $11.0 million related to cross-currency swap contracts
designated as cash flow hedges.

The net investment hedges that were settled resulted in a final gain of $11.3 million, which is included in the foreign currency translation component of
other comprehensive income (“OCI”) and the final OCI balance on these transactions is maintained on the balance sheet until the underlying hedged
subsidiary is either sold or substantially liquidated. For the cash flow hedges that were settled, the gain will be recognized to income, through interest
expense, over time through an amortization of the remaining OCI balance at termination. This OCI balance amounted to $1.8 million and will be
recognized on a straight-line basis to the income statement through the transaction’s original maturity date of October 5, 2026.

Other Financial Instruments

The fair values of the Company’s 2022 Credit Agreement, the 2023 Credit Agreement, the U.S. RFA and the European RFA do not materially differ from
carrying value as the Company’s cost of borrowing is variable and approximates current borrowing rates. The fair values of the Company’s long-term
obligations are estimated based on either the quoted market prices for the same or similar issues or the current interest rates offered for the debt of the same
remaining maturities, which are considered level 2 inputs in accordance with ASC 820, “Fair Value Measurements and Disclosures.”

Pension Plan Assets

On an annual basis the Company compares the asset holdings of its pension plan to targets it previously established. The pension plan assets are
categorized as equity securities, debt securities, fixed income securities, insurance annuities or other assets, which are considered level 1, level 2 and level 3
fair value measurements. See Note 9 herein for additional disclosures related to pension plan assets. The typical asset holdings include:

*  Common stock: Valued based on quoted prices and are primarily exchange-traded.

*  Mutual funds: Valued at the Net Asset Value (“NAV”) available daily in an observable market.
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*  Common collective trusts: Unit value calculated based on the observable NAV of the underlying investment.
*  Pooled separate accounts: Unit value calculated based on the observable NAV of the underlying investment.

*  Government and corporate debt securities: Valued based on readily available inputs such as yield or price of bonds of comparable quality, coupon,
maturity and type.

» Insurance annuity: Value is derived based on the value of the corresponding liability.
Non-Recurring Fair Value Measurements

The assumptions used in measuring fair value of long-lived assets are considered level 3 inputs, which include bids received from third parties, recent
purchase offers, market comparable information and discounted cash flows based on assumptions that market participants would use. The assumptions used
in measuring fair value of assets and liabilities held for sale are considered level 3 inputs, which include recent purchase offers, market comparables and/or
data obtained from commercial real estate brokers. On an annual basis or when events or circumstances indicate impairment may have occurred, the
Company performs impairment tests for goodwill and indefinite-lived intangibles as defined under ASC 350, “Intangibles - Goodwill and Other.”

The Company recognized asset impairment charges of $37.9 million and $2.6 million for the years ended September 30, 2025 (11-month) and October 31,
2024.

The following table presents quantitative information about the significant unobservable inputs used to determine the fair value of the impairment of items
including: long-lived assets held and used, net assets held for sale, goodwill and indefinite-lived intangibles for the years ended September 30, 2025 (11-
month) and October 31, 2024:

Quantitative Information about Non-Recurring Fair Value Measurements

Fair Value of Valuation Unobservable Range

(in millions)

Impairment

Technique

Input

of Input Values

September 30, 2025

Discounted Cash

Discounted Cash

Impairment of Long-Lived Assets 23.4 Flows, Indicative Flows, Indicative N/A
Bids Bids

Impairment of Net Assets Held for Sale 14.5 Indicative Bids Indicative Bids N/A

Total 37.9

October 31, 2024

Discounted Cash Discounted Cash

Impairment of Long-Lived Assets 2.6 Flows, Indicative Flows, Indicative N/A
Bids Bids

Total $ 2.6

During the year ended September 30, 2025 (11-month), the Company wrote down long-lived assets with a carrying value of $49.4 million to a fair value of
$26.0 million, resulting in recognized asset impairment charges of $23.4 million. These charges include $0.7 million related to properties, plants and
equipment, net, in the Customized Polymer Solutions reportable segment, $2.3 million related to properties, plants and equipment, net, in the Durable
Metal Solutions reportable segment, $17.3 million related to properties, plants and equipment, net, in the Sustainable Fiber Solutions reportable segment,
$0.5 million related to properties, plants and equipment, net, in the Integrated Solutions reportable segment, $2.4 million related to definite-lived
intangibles in the Customized Polymer Solutions reportable segment and $0.2 million related to definite-lived intangibles in the Integrated Solutions
reportable segment. During the year ended September 30, 2025 (11-month), the Company also recognized impairment charges of $14.5 million related to
net assets held for sale in the Sustainable Fiber Solutions reportable segment.

During the year ended October 31, 2024, the Company wrote down long-lived assets with a carrying value of $10.7 million to a fair value of $8.1 million,
resulting in recognized asset impairment charges of $2.6 million. These charges include $0.3 million related to properties, plants and equipment, net, in the
Customized Polymer Solutions reportable segment, $0.4 million related to properties, plants and equipment, net, in the Durable Metal Solutions reportable
segment, $1.7 million related to properties, plants and equipment, net, in the Sustainable Fiber Solutions reportable segment and $0.2 million related to
properties, plants and equipment, net, in the Integrated Solutions reportable segment.
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During the year ended October 31, 2023, the Company wrote down long-lived assets with a carrying value of $30.5 million to a fair value of $10.2 million,
resulting in recognized asset impairment charges of $20.3 million. These charges include $0.1 million related to properties, plants and equipment, net, in
the Customized Polymer Solutions reportable segment, $1.8 million related to properties, plants and equipment, net, in the Durable Metal Solutions
reportable segment, $17.7 million related to properties, plants and equipment, net, in the Sustainable Fiber Solutions reportable segment and $0.7 million
related to properties, plants and equipment, net, in the Integrated Solutions reportable segment.

NOTE 7 — STOCK-BASED COMPENSATION

Stock-based compensation is accounted for in accordance with ASC 718, “Compensation — Stock Compensation,” which requires companies to estimate
the fair value of share-based awards on the date of grant using an option-pricing model.

The Company’s material stock-based compensation plans include the 2020 Long-Term Incentive Plan (the “2020 LTIP Plan”) and the Amended and
Restated Outside Directors Equity Award Plan (the “Outside Directors Plan”). The total stock compensation expense recorded under all plans was $30.2
million, $16.6 million and $21.1 million for years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

2020 Long-Term Incentive Plan

The 2020 LTIP Plan is intended to focus management on the key measures that drive superior performance over the longer term. The 2020 LTIP Plan
provides key employees with incentive compensation based upon consecutive and overlapping three-year performance periods that commence at the start
of every year. For each three-year performance period, the performance goals are based on performance criteria as determined by the Compensation
Committee. Participants may be granted restricted stock units (“RSUs”) or performance stock units (“PSUs”) or a combination thereof.

The Company grants RSUs based on a three-year vesting period on the basis of service only. The RSUs are an equity-classified plan measured at fair value
on the grant date recognized ratably over the service period. Dividend-equivalent rights may be granted in connection with an RSU award and are
recognized in conjunction with the Company’s dividend issuance and settled upon vesting of the award. Upon vesting, the RSUs are to be awarded in
shares of Class A Common Stock.

The Company has made the following grants of RSUs under the 2020 LTIP Plan:

Grant Date December 13, 2024 December 12, 2023 December 14, 2022
Service Period 11/1/2024 - 9/30/2027 11/1/2023 - 9/30/2026 11/1/2022 - 9/30/2025
RSUs Granted 123,800 120,843 105,753
Weighted Average Fair Value of RSUs $66.61 $62.83 $68.99

During 2025, the Company issued 49,269 shares of Class A Common Stock, which excludes shares withheld for the payment of taxes owed by recipients
for RSUs vested, for the performance period commenced on November 1, 2021 and ended October 31, 2024.

The Company grants PSUs for a three-year performance period based upon service, performance criteria and market conditions. The performance criteria
are based on targeted levels of (a) adjusted earnings before interest, taxes, depreciation, depletion and amortization and (b) total shareholder return as
determined by the Compensation Committee. The PSUs are a liability-classified plan wherein the fair value of the PSUs awarded is determined at each
reporting period using a Monte Carlo simulation. A Monte Carlo simulation uses assumptions including the risk-free interest rate, expected volatility of the
Company’s stock price and expected life of the awards to determine a fair value of the market condition throughout the vesting period. If earned, the PSUs
are to be awarded in shares of Class A Common Stock.
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The following table summarizes the key assumptions used in estimating the value of PSUs:

Grant Date December 13, 2024 December 12, 2023 December 14, 2022
Performance Period 11/1/2024 - 9/30/2027 11/1/2023 - 9/30/2026 11/1/2022 - 9/30/2025
PSUs Granted 215,953 202,402 183,218
Weighted Average Fair Value of PSUs at Grant Date $61.19 $60.77 $70.06
Weighted Average Fair Value of PSUs at Valuation Date $58.10 $102.42 $110.57
Valuation Date Stock Price $59.76 $59.76 $59.76
Risk-Free Rate at Valuation Date 3.6% 3.6% —%
Estimated Volatility at Valuation Date 28.4% 29.3% —%

During 2025, the Company issued 161,641 shares of Class A Common Stock, which excludes shares withheld for the payment of taxes owed by recipients
for PSUs vested, for the performance period commenced on November 1, 2021 and ended October 31, 2024.

The total stock compensation expense recorded under the 2020 LTIP Plan was $28.8 million, $15.3 million and $19.8 million for the years ended
September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

Amended and Restated Outside Directors Equity Award Plan

Under the Outside Directors Plan, the Company granted 24,012 shares of Class A Common Stock with a grant date fair value of $59.95 in 2025 and 20,925
shares of Class A Common Stock with a grant date fair value of $63.31 in 2024. The total expense recorded under the Outside Directors Plan was $1.4
million, $1.3 million and $1.3 million for the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively. All stock
awards under the Outside Directors Plan are fully vested at the date of award but subject to restrictions on transfer until the earlier of three years from the
date of award or the applicable outside director’s termination from the Board of Directors due to such director’s retirement, death or other reason.

NOTE 8 — INCOME TAXES

The provision for income taxes consists of the following:

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2023
Current
Federal $ 21.8 $ 412 $ 61.7
State and local 11.1 7.4 15.6
Non-U.S. 60.2 59.8 49.1
Total Current 93.1 108.4 126.4
Deferred
Federal (40.0) (61.5) (18.8)
State and local 2.0 (12.7) (8.6)
Non-U.S. 9.7 (12.0) (0.9)
Total Deferred (28.3) (86.2) (28.3)
Tax expense $ 648 $ 222 $ 98.1
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The U.S. income (loss) before income tax expense was $(97.2) million, $47.2 million and $142.4 million for the years ended September 30, 2025 (11-
month), October 31, 2024 and October 31, 2023, respectively. The non-U.S. income before income tax expense was $200.9 million, $234.5 million and
$254.0 million in for the years ended September 30, 2025 (11-month), October 31, 2024 and October 31, 2023, respectively.

The following is a reconciliation of the provision for income taxes based on the federal statutory rate to the Company’s effective income tax rate:

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended 2025 2024 2023

Federal statutory rate 21.00 % 21.00 % 21.00 %
Impact of foreign tax rate differential 6.30 % 1.43 % 222 %
State and local taxes, net of federal tax benefit (2.10)% (1.72)% 1.12 %
Net impact of changes in valuation allowances 11.00 % (3.76)% (2.76)%
Permanent book-tax differences 9.49 % 6.46 % (0.32)%
Withholding taxes 11.10 % 5.83 % 3.68 %
Tax credits (6.90)% (5.53)% 0.17)%
Impact of intangible property transfers — % (17.45)% — %
Unrecognized tax benefits 10.90 % 0.37 % 0.05 %
Other items, net 1.70 % 1.25% (0.07)%
Company’s effective income tax rate 62.49 % 7.88 % 24.75 %

The primary items that increased the Company’s effective income tax rate from the federal statutory rate in 2025 were non-recurring items affecting pre-tax
income, significant permanent items that are primarily from foreign earnings currently taxed in the U.S., withholding taxes, uncertain tax positions, and
valuation allowance adjustments. The increases were partially offset by tax credits.

The primary items that decreased the Company’s effective income tax rate from the federal statutory rate in 2024 were recognition of a deferred tax asset
related to the onshoring of certain intangible property, tax credits and release of valuation allowances. The decreases were partially offset by permanent
differences between book income and taxable income, including the allocation of goodwill to the Delta Divestiture for which a tax benefit will not be
realized, and withholding taxes.

The primary items that increased the Company’s effective income tax rate from the federal statutory rate in 2023 were changes in the mix of earnings
among tax jurisdictions, including jurisdictions for which valuation allowances have been recorded, state and local taxes and withholding taxes. The
increases were partially offset by tax credits and release of valuation allowances.

On July 4, 2025, H.R. 1, commonly known as the One Big Beautiful Bill Act (“OBBBA”), was enacted into law. The OBBBA permanently extends several
major provisions of the Tax Cuts and Jobs Act of 2017, including 100% bonus depreciation, domestic research cost expensing, enhanced business interest
deductibility, and modifications to the international tax framework. Most provisions of the OBBBA, except for bonus depreciation, will not affect the
Company until the 2026 fiscal year. The Company has evaluated the impact of the OBBBA and determined that it does not have a material impact on the
consolidated financial statements for 2025.
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The components of the Company’s deferred tax assets and liabilities as of September 30 and October 31 for the years indicated were as follows:

September 30, October 31,
(in millions) 2025 2024
Deferred tax assets
Net operating loss and other carryforwards $ 130.0 $ 126.5
Incentive liabilities 20.2 20.5
Operating lease liabilities 44.7 68.1
Other reserves 13.5 12.5
Research and development expenses 64.1 56.7
Other 77.6 70.3
Total deferred tax assets 350.1 354.6
Valuation allowance (113.3) (87.4)
Net deferred tax assets $ 236.8 $ 267.2
Deferred tax liabilities
Properties, plants and equipment $ 141.8 $ 181.1
Operating lease assets 44.7 68.1
Timberland transactions 53.1 52.7
Goodwill and other intangible assets 158.1 163.2
Undistributed profits of non-U.S. subsidiaries 29.9 253
Pension liabilities 7.8 8.9
Other 25.1 26.1
Total deferred tax liabilities 460.5 525.4
Net deferred tax liability $ 2237 $ 258.2

As of September 30, 2025 and October 31, 2024, the Company had deferred income tax benefits of $130.0 million and $126.5 million, respectively, from
net operating losses and other tax credit carryforwards. For the fiscal year ended September 30, 2025 (11-month), these losses and carryforwards consist of
$22.6 million, $3.3 million and $104.1 million in U.S. Federal, U.S. state and non-U.S. jurisdictions, respectively. For the fiscal year ended October 31,
2024, these losses and carryforwards consist of $19.5 million, $10.2 million and $96.8 million in U.S. Federal, U.S. state and non-U.S. jurisdictions,
respectively. The Company has recorded valuation allowances of $87.9 million and $65.2 million against non-U.S. deferred tax assets as of September 30,
2025 and October 31, 2024, respectively. The Company has also recorded valuation allowances against U.S. deferred tax assets of $25.4 million and $22.2
million, as of September 30, 2025 and October 31, 2024, respectively. The Company had net changes in valuation allowances in 2025 of $25.9 million,
primarily from increases in valuation allowance in certain foreign jurisdictions.

A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

(in millions) 2025 2024 2023

Balance of unrecognized tax benefit at beginning of year $ 255§ 234§ 243
Increases in tax positions for prior years 6.9 1.7 0.6
Increases in tax positions for current years 3.5 3.9 4.1
Lapse in statute of limitations (2.5) 3.6) (4.6)
Currency translation 1.7 0.1 (1.0)

Balance of unrecognized tax benefit at end of year $ 351§ 255 § 23.4

The 2025 net increase in unrecognized tax benefits is primarily related to increases in unrecognized tax benefits related to the prior and current year,
partially offset by decreases related to lapses in the statute of limitations. The Company files income tax returns in the U.S. federal jurisdiction, various
U.S. state jurisdictions and various non-U.S. jurisdictions and is subject to audit by various taxing authorities for 2015 through the current year. The
Company has filed refund claims with the Internal Revenue
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Service for 2019 and 2020. The Company is under audit for 2019, 2021 and 2022. Because the statute of limitations has lapsed for 2019 and 2020, any
adjustments may only be made up to the amount of the refund claims for those years. The Company has extended the statute of limitations for 2021 and
2022.

The Company has completed its U.S. federal tax audit for the tax years through 2016, and the statutes of limitations have expired for years 2017 through
2020. The Company has filed a refund claim for 2019 and is under audit for this year. Adjustments may only be made up to the amount of the refund claim.

The September 30, 2025, October 31, 2024, and October 31, 2023 balances include $35.1 million, $25.5 million and $23.4 million, respectively, of
unrecognized tax benefits that, if recognized, would have an impact on the effective tax rate. The Company also recognizes accrued interest and penalties
related to unrecognized tax benefits in income tax expense net of tax, as applicable. As of September 30, 2025 and October 31, 2024, the Company had
accrued for the payment of interest and penalties in the amounts of $7.7 million and $3.8 million, respectively.

The Company has estimated the reasonably possible expected net change in unrecognized tax benefits through September 30, 2025 (11-month) under ASC
740, “Income Taxes.” The Company’s estimate is based on lapses of the applicable statutes of limitations, settlements and payments of uncertain tax
positions. Though actual results may materially differ, the estimated net decrease in unrecognized tax benefits for the next 12 months could be up to $13.6
million.

NOTE 9 — POST-RETIREMENT BENEFIT PLANS
Defined Benefit Pension Plans

The Company has certain non-contributory defined benefit pension plans for salaried and hourly employees in the United States, Germany, the Netherlands
and the United Kingdom. The Company uses a measurement date of September 30 beginning with fiscal 2025 and used October 31 for fiscal 2024 or any
prior fiscal years for its pension plans. The salaried employees plans’ benefits are based primarily on years of service and earnings. The hourly employees
plans’ benefits are based primarily upon years of service, and certain benefit provisions are subject to collective bargaining. The Company contributes an
amount that is not less than the minimum funding and not more than the maximum tax-deductible amount to these plans. Salaried employees in the United
States who commence service on or after November 1, 2007 are not eligible to participate in the U.S. defined benefit pension plan, but are eligible to
participate in a defined contribution retirement program. Salaried employees outside the U.S. also have various dates in which they are not eligible to
participate in the respective defined benefit pension plans, but are eligible to participate in a defined contribution retirement program. The category
“International” represents the non-contributory defined benefit pension plans in Germany, the Netherlands and the United Kingdom for September 30, 2025
(11-month) and October 31, 2024.

Pension plan contributions by the Company totaled $4.8 million during 2025 (11-month), which consisted of $1.0 million of employer contributions and
$3.8 million of benefits paid directly by the Company. Pension plan contributions, including benefits paid directly by the Company, totaled $7.9 million
and $27.5 million during 2024 and 2023, respectively. Contributions, including benefits paid directly by the Company, during 2026 are expected to be
approximately $6.0 million.

The following table presents the number of participants in the defined benefit plans:

September 30, 2025 Consolidated United States International

Active participants 922 842 80
Vested former employees and deferred members 3,274 2,809 465
Retirees and beneficiaries 3,657 2,351 1,306
October 31, 2024 Consolidated United States International

Active participants 1,323 1,239 84
Vested former employees and deferred members 3,129 2,672 457
Retirees and beneficiaries 3,446 2,240 1,206
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The weighted average assumptions used to measure the year-end benefit obligations as of September 30 and October 31 were as follows:

September 30, October 31,
2025 2024
Discount rate 512 % 5.11 %
Rate of compensation increase 2.96 % 2.96 %

The weighted average assumptions used to determine the pension cost for the years ended September 30 and October 31 were as follows:

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended 2025 2024 2023
Discount rate 5.11 % 6.05 % 5.61 %
Expected return on plan assets 5.58 % 5.84 % 4.99 %
Rate of compensation increase 2.96 % 2.96 % 2.99 %

The discount rate is determined by developing a hypothetical portfolio of individual high-quality corporate bonds available at the measurement date, the
coupon and principal payments of which would be sufficient to satisfy the plans’ expected future benefit payments as defined for the projected benefit
obligation. The discount rate by country is equivalent to the average yield on that hypothetical portfolio of bonds and is a reflection of current market
settlement rates on such high quality bonds, government treasuries and annuity purchase rates. To determine the expected long-term rate of return on
pension plan assets, the Company considers current and expected asset allocations, as well as historical and expected returns on various categories of plan
assets. In developing future return expectations for the defined benefit pension plans’ assets, the Company formulates views on the future economic
environment, both in the U.S. and globally. The Company evaluates general market trends and historical relationships among a number of key variables
that impact asset class returns, such as expected earnings growth, inflation, valuations, yields and spreads, using both internal and external sources. The
Company takes into account expected volatility by asset class and diversification across classes to determine expected overall portfolio results given current
and expected allocations. The Company uses published mortality tables for determining the expected lives of plan participants and believes that the tables
selected are most-closely associated with the expected lives of plan participants as the tables are based on the country in which the participant is employed.

Based on the Company’s analysis of future expectations of asset performance, past return results and its current and expected asset allocations, the
Company has assumed a 5.58% long-term expected return on those assets for cost recognition in 2025. For the defined benefit pension plans, the Company
applies its expected rate of return to a market-related value of assets, which stabilizes variability in the amounts to which the Company applies that
expected return.

The Company amortizes experience gains and losses as well as the effects of changes in actuarial assumptions and plan provisions over a period no longer
than the average future service of employees.

During the year ended September 30, 2025 (11 months), the Company sold the Containerboard Business and decided to freeze benefit accruals for certain
union and non-union participants in the United States pension plan effective December 31 2025. The curtailment item described above resulted in a
reduction to the projected benefit obligation, as well as accumulated other comprehensive loss by $11.2 million.

During the year ended October 31, 2023, plan assets of $7.7 million were used to purchase $5.9 million in annuity contracts and pay $1.8 million in lump
sums to retirees to settle the pension obligation and close the Canada pension plans. The settlement items described above resulted in non-cash pension
settlement charges of $3.5 million of unrecognized net actuarial loss included in accumulated other comprehensive loss for the year ended October 31,
2023.
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Benefit Obligations
The components of net periodic pension cost include the following:

For the year ended September 30, 2025 (11-month)

(in millions) Consolidated United States International
Service cost $ 50 $ 38 § 1.2
Interest cost 28.4 21.8 6.6
Expected return on plan assets (35.1) (27.1) (8.0)
Amortization of prior service benefit 0.1) — 0.1)
Recognized net actuarial loss 0.5 — 0.5
Net periodic pension (income) cost $ (13) $ as) s 0.2
For the year ended October 31, 2024
(in millions) Consolidated United States International
Service cost $ 57 $ 42 S 1.5
Interest cost 34.9 26.7 8.2
Expected return on plan assets (43.5) (33.4) (10.1)
Amortization of prior service benefit 0.3) (0.2) 0.1)
Recognized net actuarial gain (0.9) (0.9) —
Net periodic pension (income) cost $ 4.1) $ 3.6) $ (0.5)
For the year ended October 31, 2023
(in millions) Consolidated United States International
Service cost $ 68 $ 53§ 1.5
Interest cost 35.0 26.8 8.2
Expected return on plan assets (39.0) (30.6) (8.4)
Amortization of prior service benefit 0.4) 0.3) (0.1)
Recognized net actuarial (gain) loss 2.1) 2.2) 0.1
Special Events

Settlement 3.5 — 3.5
Net periodic pension (income) cost $ 38 § 109 $ 4.8

Benefit obligations are described in the following tables. Accumulated and projected benefit obligations (“ABO” and “PBO”) represent the obligations of a
pension plan for past service as of the measurement date. ABO is the present value of benefits earned to date with benefits computed based on current
compensation levels. PBO is ABO increased to reflect expected future compensation.
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The following table sets forth the plans’ change in projected benefit obligation:

For the year ended September 30, 2025 (11-month)

(in millions) Consolidated United States International

Change in benefit obligation:

Benefit obligation at beginning of year 654.1 $ 4699 $ 184.2
Service cost 5.0 3.8 1.2
Interest cost 28.4 21.8 6.6
Plan participant contributions 0.2 — 0.2
Expenses paid from assets 2.9) (1.9) (1.0)
Actuarial (gain) loss (0.6) 10.2 (10.8)
Foreign currency impact 9.1 — 9.1
Benefits paid (48.8) (38.4) (10.4)
Curtailments (11.2) (11.2) —
Discontinued operations 1.1 1.1 —

Benefit obligation at end of year 6344 § 4553 § 179.1

For the year ended October 31, 2024

(in millions) Consolidated United States International

Change in benefit obligation:

Benefit obligation at beginning of year 604.1 S 4375 $ 166.6
Service cost 5.7 4.2 1.5
Interest cost 349 26.7 8.2
Plan participant contributions 0.2 — 0.2
Expenses paid from assets 3.2) (1.5) (1.7)
Actuarial loss 52.8 40.8 12.0
Foreign currency impact 8.5 — 8.5
Benefits paid (49.9) (38.9) (11.0)
Discontinued operations 1.1 1.1 —
Other (0.1) — (0.1)

Benefit obligation at end of year 654.1 § 4699 § 184.2
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The following tables set forth the PBO, ABO, plan assets and instances where the ABO exceeds the plan assets for the respective years:

(in millions) Consolidated United States International

Actuarial value of benefit obligations and plan assets
September 30, 2025

Projected benefit obligation $ 6344 $ 4553 § 179.1
Accumulated benefit obligation 632.0 454.0 178.0
Plan assets 639.3 486.4 152.9
October 31, 2024

Projected benefit obligation $ 654.1 $ 4699 $ 184.2
Accumulated benefit obligation 640.1 4574 182.7
Plan assets 640.9 482.8 158.1

Plans with ABO in excess of Plan assets
September 30, 2025

Accumulated benefit obligation $ 1108 $ 285 § 82.3
Plan assets 52.8 — 52.8
October 31, 2024

Accumulated benefit obligation $ 1094 $ 288 $ 80.6
Plan assets 51.7 — 51.7

The actuarial (gain) loss for all pension plans was primarily related to a change in discount rates used to measure the benefit obligations of those plans.

Future benefit payments for the Company’s global plans, which reflect expected future service, as appropriate, during the next five years, and in the
aggregate for the five years thereafter, are as follows:

Expected Benefit

(in millions) Payments

Year(s)
2026 $ 73.1
2027 63.7
2028 56.2
2029 54.6
2030 51.9
2031-2035 228.5

Plan assets

The assets of all the Company’s plans consist of U.S. and non-U.S. equity securities, government and corporate bonds, cash, insurance annuities and mutual
funds.

The investment policy reflects the long-term nature of the plans’ funding obligations. The assets are invested to provide the opportunity for both income
and growth of principal. This objective is pursued as a long-term goal designed to provide required benefits for participants without undue risk. It is
expected that this objective can be achieved through a well-diversified asset portfolio. All equity investments are made within the guidelines of quality,
marketability and diversification mandated by the Employee Retirement Income Security Act and/or other relevant statutes and laws. Investment managers
are directed to maintain equity portfolios at a risk level approximately equivalent to that of the specific benchmark established for that portfolio.
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The Company’s weighted average asset allocations at the measurement date and the target asset allocations by category are as follows:

Asset Category 2026 Target 2025 Target 2025 Actual

Equity securities 18 % 20 % 18 %
Debt securities 56 % 53 % 57 %
Other 26 % 27 % 25 %
Total 100 % 100 % 100 %

The fair value of the pension plans’ investments is presented below. The inputs and valuation techniques used to measure the fair value of the assets are
consistently applied and described in Note 6 of the Notes to the Consolidated Financial Statements.

For the year ended September 30, 2025 (11-month)

(in millions) Consolidated United States International
Change in plan assets:

Fair value of plan assets at beginning of year $ 6409 $ 4828 $ 158.1
Actual return on plan assets 38.1 41.6 3.5)
Expenses paid 2.9) (1.9) (1.0)
Plan participant contributions 0.2 — 0.2
Foreign currency impact 7.0 — 7.0
Employer contributions 1.0 — 1.0
Benefits paid out of plan (45.0) (36.1) (8.9)
Fair value of plan assets at end of year $ 639.3 486.4 $ 152.9
For the year ended October 31, 2024

(in millions) Consolidated United States International
Change in plan assets:

Fair value of plan assets at beginning of year $ 584.0 4316 $ 152.4
Actual return on plan assets 96.9 88.5 8.4
Expenses paid (3.2) (1.5) (1.7)
Plan participant contributions 0.2 — 0.2
Foreign currency impact 8.7 — 8.7
Employer contributions 34 — 34
Benefits paid out of plan (45.3) (35.8) 9.5)
Other (3.8) — (3.8)
Fair value of plan assets at end of year $ 6409 3 482.8 $ 158.1
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The following table presents the fair value measurements for the pension assets:

Fair Value Measurement

As of September 30, 2025 (in millions) Level 1 Level 2 Level 3 Total
Asset Category
Mutual funds $ 344 $ 0.1 $ — 3 345
Cash 4.7 4.7
Corporate bonds 174.0 174.0
Government bonds 103.1 103.1
Other assets — 4.8 — 4.8
Total Assets in the Fair Value Hierarchy 39.1 282.0 321.1
Investments Measured at Net Asset Value
Insurance contracts 148.3
Common stock funds 81.7
Corporate bond funds 123.7
Investments at Fair Value* $ 39.1 $ 2820 $ $ 674.8
Fair Value Measurement
As of October 31, 2024 (in millions) Level 1 Level 2 Level 3 Total
Asset Category
Mutual funds $ 400 $ 01 $ $ 40.1
Cash 6.9 — — 6.9
Corporate bonds — 164.5 — 164.5
Government bonds — 80.1 — 80.1
Other assets 4.2 4.2
Total Assets in the Fair Value Hierarchy 46.9 248.9 — 295.8
Investments Measured at Net Asset Value
Insurance contracts 153.6
Common stock funds 97.1
Corporate bond funds 116.9
Investments at Fair Value* $ 469 $ 2489 $ — $ 663.4

* Excludes net payables of $35.5 million and $22.5 million as of September 30, 2025 and October 31, 2024, which consists of interest and pending sales
and purchases of securities.
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Financial statement presentation including other comprehensive income:

As of September 30, 2025
(in millions) Consolidated United States International
Unrecognized net actuarial loss $ 1023 $ 218 § 80.5
Unrecognized prior service benefit 0.7) — (0.7)
Accumulated other comprehensive loss - pre-tax $ 101.6 $ 218 §$ 79.8
Amounts recognized in the consolidated balance sheets consist of:
Prepaid benefit cost $ 64.1 $ 59.6 $ 4.5
Accrued benefit liability (59.2) (28.5) (30.7)
Accumulated other comprehensive loss - pre-tax 101.6 21.8 79.8
Net amount recognized $ 106.5 $ 529 § 53.6
As of October 31, 2024
(in millions) Consolidated United States International
Unrecognized net actuarial loss $ 115.1  § 374 § 71.7
Unrecognized prior service benefit (0.8) — (0.8)
Accumulated other comprehensive loss - pre-tax $ 1143 § 374 § 76.9
Amounts recognized in the consolidated balance sheets consist of:
Prepaid benefit cost $ 460 $ 417 $ 43
Accrued benefit liability (59.2) (28.8) (30.4)
Accumulated other comprehensive loss - pre-tax 114.3 37.4 76.9
Net amount recognized $ 101.1 $ 503 § 50.8
11 Months 12 Months
(in millions) September 30,2025  October 31, 2024
Accumulated other comprehensive loss at beginning of year $ 1143 § 109.2
Increase or (decrease) in accumulated other comprehensive loss
Net prior service cost amortized 0.1 0.3
Net (gain) loss amortized (0.5) 0.9
Liability (gain) loss (11.8) 52.8
Asset gain 3.1 (53.5)
Other adjustments — 0.3
(Decrease) increase in accumulated other comprehensive loss (15.3) 0.8
Foreign currency impact 2.6 4.3
Accumulated other comprehensive loss at year end $ 101.6 $ 114.3

Supplemental Employee Retirement Plan

The Company has a supplemental employee retirement plan that is an unfunded plan providing supplementary retirement benefits primarily to certain
executives and longer-service employees who participate or have participated in the U.S. defined benefit pension plan. The present benefit obligation of the
supplemental employee retirement plan is included in the United States defined benefit pension plans above.

Defined contribution plans

The Company has several voluntary 401(k) savings plans that cover eligible employees in the U.S. For certain plans, the Company matches a percentage of
each employee’s contribution up to a maximum percentage of base salary. The Company’s contributions to the 401(k) plans were $29.8 million, $29.0
million and $29.1 million in 2025 (11-month), 2024 and 2023, respectively.
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NOTE 10 — CONTINGENT LIABILITIES AND ENVIRONMENTAL RESERVES

Litigation-related Liabilities

The Company may become involved from time-to-time in litigation and regulatory matters incidental to its business, including governmental
investigations, enforcement actions, personal injury claims, product liability, employment health and safety matters, commercial disputes, intellectual
property matters, disputes regarding environmental clean-up costs, litigation in connection with acquisitions and divestitures, and other matters arising out
of the normal conduct of its business. The Company intends to vigorously defend itself in such litigation. The Company does not believe that the outcome
of any pending litigation will have a material adverse effect on its consolidated financial statements.

The Company will accrue for contingencies related to litigation and regulatory matters if it is probable that a liability has been incurred and the amount of
the loss can be reasonably estimated. Because litigation is inherently unpredictable and unfavorable resolutions can occur, assessing contingencies is highly
subjective and requires judgments about future events. The Company regularly reviews contingencies to determine whether its accruals are adequate. The
amount of ultimate loss may differ from these estimates.

Environmental Reserves

As of September 30, 2025 and October 31, 2024, the Company has accrued $9.8 million for the Diamond Alkali Superfund Site. It is possible that there
could be resolution of uncertainties in the future that would require the Company to record charges, which could be material to future earnings.

Aside from the Diamond Alkali Superfund Site, other environmental reserves of the Company as of September 30, 2025 and October 31, 2024 included
$7.5 million and $6.7 million, respectively, for its various facilities around the world.

As of September 30, 2025 and October 31, 2024, the Company’s environmental reserves were $17.3 million and $16.5 million, respectively. These reserves
are principally based on environmental studies and cost estimates provided by third parties, but also take into account management estimates. The
estimated liabilities are reduced to reflect the anticipated participation of other potentially responsible parties in those instances where it is probable that
such parties are legally responsible and financially capable of paying their respective shares of relevant costs.

NOTE 11 — EARNINGS PER SHARE

The Company has two classes of common stock and, as such, applies the “two-class method” of computing earnings per share (“EPS”) as prescribed in
ASC 260, “Earnings Per Share.” In accordance with this guidance, earnings are allocated in the same fashion as dividends would be distributed. Under the
Company’s certificate of incorporation, any distribution of dividends in any year must be made in proportion of one cent a share for Class A Common
Stock to one and one-half cents a share for Class B Common Stock, which results in a 40% to 60% split to Class A and B shareholders, respectively. In
accordance with this, earnings are allocated first to Class A and Class B Common Stock to the extent that dividends are actually paid, and the remainder is
allocated assuming all of the earnings for the period have been distributed in the form of dividends.
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The Company calculates EPS as follows:

40% * Average Class A Shares Outstanding Undistributed Net Income

Basic Class A EPS = 40% * Average Class A Shares Outstanding + ™ Average Class A Shares + Class A Dividends Per Share
60% * Average Class B Shares Outstanding Outstanding
40% * Average Class A Shares Outstanding Undistributed Net Income

Diluted Class A EPS = 40% * Average Class A Shares Outstanding + * Average Diluted Class A Shares + Class A Dividends Per Share
60% * Average Class B Shares Outstanding Outstanding
60% * Average Class B Shares Outstanding Undistributed Net Income

Basic Class B EPS = 40% * Average Class A Shares Outstanding +  * Average Class B Shares + Class B Dividends Per Share
60% * Average Class B Shares Outstanding Outstanding

* Diluted Class B EPS calculation is identical to Basic Class B calculation
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The following table provides EPS information for each period, respectively:

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended (in millions, except per share data) 2025 2024 2023
Numerator
Numerator for basic and diluted EPS
Net income from continuing operations attributable to Greif, Inc. $ 151 $ 2359 $ 280.6
Net income from discontinued operations attributable to Greif, Inc. 824.9 32.9 78.6
Net income attributable to Greif, Inc. 840.0 268.8 359.2
Dividends declared (126.4) (121.0) (116.5)
Undistributed net income attributable to Greif, Inc. $ 713.6 $ 1478 $ 242.7
Denominator
Denominator for basic EPS —
Class A common stock 26.1 25.8 25.6
Class B common stock 21.3 21.3 21.5
Denominator for diluted EPS —
Class A common stock 26.3 26.0 26.0
Class B common stock 21.3 21.3 21.5
EPS Basic
Class A common stock (continued operations) - basic $ 027 $ 4.09 $ 4.86
Class A common stock (discontinued operations) - basic $ 1420 $ 057 § 1.36
Earnings per Class A common stock - basic $ 1447 $ 466 $ 6.22
Class B common stock (continued operations) - basic $ 038 $ 6.13 § 7.28
Class B common stock (discontinued operations) - basic $ 2131 $ 085 § 2.04
Earnings per Class B common stock - basic $ 21.69 $ 698 § 9.32
EPS Diluted
Class A common stock (continued operations) - diluted $ 028 $ 4.08 $ 4.81
Class A common stock (discontinued operations) - diluted $ 14.06 $ 056 $ 1.34
Earnings per Class A common stock - diluted $ 1434 $ 464 $ 6.15
Class B common stock (continued operations) - diluted $ 038 § 6.13 § 7.28
Class B common stock (discontinued operations) - diluted $ 2131 $ 085 $ 2.04
Earnings per Class B common stock - diluted $ 21.69 $ 698 § 9.32

The Class A Common Stock has no voting rights unless four quarterly cumulative dividends upon the Class A Common Stock are in arrears. The Class B
Common Stock has full voting rights. There is no cumulative voting for the election of directors.

Common Stock Repurchases

The Board of Directors has authorized the Company to repurchase shares of the Company’s Class A Common Stock or Class B Common Stock or any
combination of the foregoing. As of September 30, 2025, the remaining number of shares that may be repurchased under this authorization were 2,504,836.
There were no shares repurchased during 2025 (11-month).

On November 11, 2025, the Company entered into agreements to execute an open market repurchase plan for approximately $150.0 million utilizing this
available authorization beginning in the first quarter of fiscal 2026.
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The following table summarizes the Company’s Class A and Class B common and treasury shares at the specified dates:

Outstanding
Authorized Shares Issued Shares Shares Treasury Shares
September 30, 2025:
Class A common stock 128,000,000 42,281,920 26,169,944 16,111,976
Class B common stock 69,120,000 34,560,000 21,331,127 13,228,873
October 31, 2024:
Class A common stock 128,000,000 42,281,920 25,850,270 16,431,650
Class B common stock 69,120,000 34,560,000 21,331,127 13,228,873
The following is a reconciliation of the shares used to calculate basic and diluted earnings per share:
11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended 2025 2024 2023
Class A Common Stock:
Basic shares 26,076,015 25,751,386 25,592,928
Assumed conversion of stock options and unvested shares 268,937 226,015 406,303
Diluted shares 26,344,952 25,977,401 25,999,231
Class B Common Stock:
Basic and diluted shares 21,331,127 21,331,127 21,472,531

NOTE 12 — LEASES

The Company leases certain buildings, warehouses, land, transportation equipment, operating equipment and office equipment with remaining lease terms
from less than 1 year up to 17 years. The Company reviews all options to extend, terminate, or purchase a right of use asset at the time of lease inception

and accounts for options deemed reasonably certain.

The Company combines lease and non-lease components for all leases, except real estate, for which these components are presented separately. Leases with
an initial term of twelve months or less are not capitalized and are recognized on a straight-line basis over the lease term. The implicit rate is not readily
determinable for substantially all of the Company’s leases, therefore the initial present value of lease payments is calculated utilizing an estimated

incremental borrowing rate determined at the portfolio level based on market and Company specific information.

Certain of the Company’s leases include variable costs. As the right of use asset recorded on the balance sheet was determined based upon factors
considered at the commencement date, changes in these variable expenses are not capitalized and are expensed as incurred throughout the lease term.

As of September 30, 2025, the Company had no significant leases that had not commenced.

The following table presents the lease expense components:

Year Ended (in millions)

Operating lease cost

Finance lease cost - amortization
Finance lease cost - interest
Other lease cost”

Total lease cost
*includes variable and short-term lease costs

86

11 Months 12 Months
September 30, 2025 October 31, 2024
$ 532 § 58.9
6.1 6.3
1.8 2.3
27.7 28.9
$ 88.8 § 96.4




Table of Contents

Future maturity for the Company’s lease liabilities, during the next five years, and in the aggregate for the years thereafter, are as follows:

Total expected

(in millions) Operating Leases Finance Leases payments
2026 $ 509 § 84§ 59.3
2027 40.9 6.2 47.1
2028 33.9 6.0 39.9
2029 25.1 53 304
2030 14.5 5.0 19.5
Thereafter 56.4 4.6 61.0
Total lease payments $ 2217 $ 355 % 257.2

Less: interest (33.9) 0.7) (34.6)
Lease liabilities $ 187.8 $ 348 $ 222.6
The following table presents the weighted-average lease term and discount rate as of September 30, 2025 and October 31, 2024:

11 Months 12 Months
September 30, 2025 October 31, 2024

Weighted-average remaining lease term (years):

Operating leases 7.9 8.0

Finance leases 54 6.2
Weighted-average discount rate:

Operating leases 4.70 % 4.57 %

Finance leases 6.32 % 6.23 %
The following table presents other required lease related information:

11 Months 12 Months

(in millions) September 30, 2025 October 31, 2024
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows used for operating liabilities $ 530 § 59.1

Financing cash flows used for finance leases 5.5 5.5
Leased assets obtained in exchange for new lease liabilities:

Leased assets obtained in exchange for new operating lease liabilities 5.4 60.5

Leased assets obtained in exchange for new finance lease liabilities 0.8 5.2

NOTE 13 — BUSINESS SEGMENT INFORMATION

As previously announced, effective November 1, 2024, the Company implemented changes to its reporting structure, moving to a material solution-based
structure. The Company realigned its organizational structure to four operating segments and four reportable segments: Customized Polymer Solutions;
Durable Metal Solutions; Sustainable Fiber Solutions; and Integrated Solutions.

Operations in the Customized Polymer Solutions reportable segment involve the production and sale of a comprehensive line of polymer based packaging
products, such as plastic drums, rigid intermediate bulk containers and small plastics. The polymer-based packaging products and services are sold on a
global basis to customers in industries such as chemicals, food and beverage, agricultural, pharmaceutical and mineral products, among others.

Operations in the Durable Metal Solutions reportable segment involve the production and sale of metal-based packaging products, including a wide variety
of steel drums. The metal-based packaging products are sold on a global basis to customers in industries such as chemicals, petroleum, agriculture and
paints and coatings, among others.
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Operations in the Sustainable Fiber Solutions reportable segment involve the production and sale of fiber-based packaging products, including fibre drums,
uncoated recycled board, coated recycled board, tubes and cores and specialty partitions made from uncoated recycled board, coated recycled board and
containerboard. The fiber-based packaging products are sold in North America in industries such as packaging, automotive, construction, food and
beverage and building products. In addition, this reportable segment included the Soterra Business through the end of fiscal 2025.

Operations in the Integrated Solutions reportable segment involve the production and sale of complimentary packaging products, such as paints, linings and
closure systems for industrial packaging products and related services. In addition, this reportable segment is involved in the purchase and sale of recycled
fiber and the production and sale of adhesives used in the Company’s paperboard products. These products and services are used internally by the
Company and are also sold to external customers.

The Company’s Chief Operating Decision Maker (“CODM?”) is the Chief Executive Officer. The Company’s CODM reviews financial information
presented on material solution-based operating segments for purposes of making operating decisions and assessing financial performance. The primary
measurement used by the CODM to measure the financial performance of each segment is operating profit. The CODM uses operating profit for each
segment in the strategic planning, budgeting and forecasting process along with reviewing operating profit quarterly for evaluating results relative to
employee compensation targets and making decisions about allocating capital and other resources. Intercompany balances were eliminated in consolidation
and are not reviewed when evaluating segment performance.

As disclosed above, the Company completed the Containerboard Divestiture in the fourth quarter of 2025. The Containerboard Business was previously
reported under the Company’s Sustainable Fiber Solutions segment. The Containerboard Divestiture qualifies as discontinued operations. The Company’s
allocation of corporate expenses to each reportable segment was updated to reflect how management measures performance and allocates resources with
the Containerboard Business being excluded from continuing operations. The Company has recast data from prior periods to reflect this change to conform
to the current year presentation.

The following table presents reportable segment information for the year ended September 30, 2025 (11-month):

Year Ended September 30, 2025 (11-month)

Customized
Polymer Durable Metal Sustainable Integrated
(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated
Net sales by geographic area:
United States* $ 496.3 $ 251.8 $ 1,051.9 § 2259 % 2,025.9
Europe, Middle East and Africa 467.4 798.8 0.9 42.6 1,309.7
Asia Pacific and Other Americas 205.9 317.6 44.1 29.9 597.5
Net sales 1,169.6 1,368.2 1,096.9 298.4 3,933.1
Costs of products sold 915.9 1,085.7 846.9 213.1 3,061.6
Selling, general and administrative expenses 207.2 167.3 154.0 73.4 601.9
Acquisition and integration related costs 7.1 — — — 7.1
Restructuring and other charges 9.6 12.5 36.4 4.1 62.6
Non-cash asset impairment charges 3.1 23 31.8 0.7 37.9
(Gain) loss on disposal of properties, plants and equipment, net 0.2) (7.6) 0.3 — (7.5)
Loss on disposal of businesses, net — — 0.5 1.4 1.9
Operating profit 26.9 108.0 27.0 5.7 167.6

* The United States is the only country material to present individually. All other countries have been aggregated into regions.
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The following table presents reportable segment information for the year ended October 31,

2024:

Year Ended October 31, 2024

Customized
Polymer Durable Metal Sustainable Integrated
(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated
Net sales by geographic area:
United States* $ 508.8 $ 3147 °$ 1,1884 § 300.6 $ 2,312.5
Europe, Middle East and Africa 438.2 905.1 0.7 44.0 1,388.0
Asia Pacific and Other Americas 188.1 382.3 53.2 30.8 654.4
Net sales 1,135.1 1,602.1 1,242.3 375.4 4,354.9
Costs of products sold 912.4 1,282.9 994.3 266.2 3,455.8
Selling, general and administrative expenses 164.0 183.7 161.7 80.5 589.9
Acquisition and integration related costs 17.2 — 1.3 — 18.5
Restructuring and other charges 23 3.0 (0.8) 0.9 54
Non-cash asset impairment charges 0.3 0.4 1.7 0.2 2.6
Gain on disposal of properties, plants and equipment, net 0.2) 2.8) (3.4) 2.7) ©.1)
Gain on disposal of businesses, net — — — (46.0) (46.0)
Operating profit 39.1 134.9 87.5 76.3 337.8
* The United States is the only country material to present individually. All other countries have been aggregated into regions.
The following table presents reportable segment information for the year ended October 31, 2023:
Year Ended October 31, 2023
Customized
Polymer Durable Metal Sustainable Integrated
(in millions) Solutions Solutions Fiber Solutions Solutions Consolidated
Net sales by geographic area:
United States™ $ 4423 §$ 3364 $ 12544 § 2559 % 2,289.0
Europe, Middle East and Africa 380.1 893.4 0.6 36.8 1,310.9
Asia Pacific and Other Americas 94.7 401.9 52.9 259 575.4
Net sales 917.1 1,631.7 1,307.9 318.6 4,175.3
Costs of products sold 706.3 1,323.1 988.4 2289 3,246.7
Selling, general and administrative expenses 110.8 166.5 167.5 65.5 510.3
Acquisition and integration related costs 10.8 — 8.2 — 19.0
Restructuring and other charges 2.1 1.7 12.5 2.4 18.7
Non-cash asset impairment charges 0.1 1.8 17.7 0.7 20.3
Loss (gain) on disposal of properties, plants and equipment, net 0.2 4.5) 2.1 (0.3) 2.5)
Gain on disposal of businesses, net 9.4) — (54.6) — (64.0)
Operating profit 96.2 143.1 166.1 21.4 426.8

* The United States is the only country material to present individually. All other countries have been aggregated into regions.
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The following table presents additional reportable segment information:

11 Months 12 Months 12 Months
September 30, October 31, October 31,
Year Ended (in millions) 2025 2024 2023
Depreciation, depletion and amortization expense:
Customized Polymer Solutions 863 $ 793 §$ 47.4
Durable Metal Solutions 25.6 29.1 28.7
Sustainable Fiber Solutions 91.8 106.6 109.4
Integrated Solutions 9.0 12.7 12.5
Total depreciation, depletion and amortization expense 2127 $ 2277 $ 198.0
Capital expenditures:
Customized Polymer Solutions 373 § 46.1 $ 37.7
Durable Metal Solutions 19.2 25.7 32.1
Sustainable Fiber Solutions 44.4 44.8 70.2
Integrated Solutions 5.2 5.9 12.1
Total segment 106.1 122.5 152.1
Corporate and other 1.4 1.8 18.0
Total capital expenditures 107.5 $ 1243 § 170.1
The following table presents total assets by reportable segment and total long lived assets, net by geographic area:
(in millions) September 30, 2025 October 31, 2024
Assets:
Customized Polymer Solutions $ 1,872.9 §$ 1,818.7
Durable Metal Solutions 1,184.3 1,183.8
Sustainable Fiber Solutions 1,848.1 2,788.8
Integrated Solutions 403.2 403.1
Total segment 5,308.5 6,194.4
Corporate and other* 458.3 453.2
Total assets $ 5,766.8 § 6,647.6
*Corporate and other assets held at corporate level or used by corporate functions that are not directly attributable to reportable segments.
Property, plant and equipment, net and lease right-of-use assets:
United States* $ 8147 $ 1,119.9
Europe, Middle East and Africa 392.2 373.7
Asia Pacific and other Americas 148.9 146.0
Total properties, plants and equipment, net $ 1,355.8 $ 1,639.6

*The United States is the only country material to present individually. All other countries have been aggregated into regions.
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NOTE 14 - COMPREHENSIVE INCOME (LOSS),

The following table provides the roll forward of accumulated other comprehensive income (loss) for the years ended September 30, 2025 (11-month) and
October 31, 2024:

Accumulated
Minimum Other

Foreign Currency Derivative Financial Pension Liability Comprehensive

(in millions) Translation Instruments Adjustment Income (Loss)
Balance as of October 31, 2023 $ (317.7) $ 717§ (70.5) $ (316.5)
Other Comprehensive Income (Loss) $ 36 $ (37.8) $ “44) 3 (38.6)
Balance as of October 31, 2024 $ (314.1) $ 339 § (74.9) $ (355.1)
Other Comprehensive Income (Loss) 113.0 (25.8) 17.1 104.3
Balance as of September 30, 2025 $ (201.1) $ 81 § (57.8) $ (250.8)

The components of accumulated other comprehensive income above are presented net of tax, as applicable.

NOTE 15 - REDEEMABLE NONCONTROLLING INTERESTS

Redeemable noncontrolling interests related to joint ventures are held by the respective noncontrolling interest owners. The holders of these interests share
in the profits and losses of these entities on a pro-rata basis with the Company. However, certain noncontrolling interest owners have the right to put all or a
portion of those noncontrolling interests to the Company at a formulaic price after a set period of time, specific to each agreement.

On May 30, 2025, the Company redeemed the remaining 20% ownership interest in one of its noncontrolling interests, increasing ownership from 80% to
100% in an all-cash transaction for $38.7 million.

Redeemable noncontrolling interests are reflected in the consolidated balance sheets at redemption value. The following table provides the rollforward of
the redeemable noncontrolling interest for the years ended September 30, 2025 (11-month) and October 31, 2024:

Redeemable
Noncontrolling

(in millions) Interest

Balance as of October 31, 2023 $ 125.3
Current period mark to redemption value (1.0)
Acquisition of redeemable shareholder interest 2.0
Redeemable noncontrolling interest share of income 8.5
Dividends to redeemable noncontrolling interest and other 4.9)
Balance as of October 31, 2024 129.9
Current period mark to redemption value 4.6
Repurchase of redeemable shareholder interest (40.9)
Redeemable noncontrolling interest share of income 6.6
Dividends to redeemable noncontrolling interest and other (7.9)
Balance as of September 30, 2025 $ 923
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NOTE 16 — QUARTERLY FINANCIAL DATA (UNAUDITED)

The quarterly results of operations for 2025 and 2024 are shown below:

2025
(in millions, except per share amounts) January 31, April 30, July 31, September 30,
Net sales $ 9958 $ 1,101.3 § 1,1347 $ 701.3
Costs of products sold 801.1 841.4 877.4 541.7
Gross profit 194.7 259.9 257.3 159.6
Selling, general and administrative expenses 157.1 161.8 157.0 126.0
Acquisition and integration related costs 2.2 2.0 1.2 1.7
Restructuring and other charges
2.7 14.6 25.2 20.1
Non-cash asset impairment charges 13.7 10.7 34 10.1
(Gain) loss on disposal of properties, plants and equipment, net (1.6) 0.5 (2.6) (3.8)
Loss on disposal of businesses, net 0.9 0.5 — 0.5
Operating profit 19.7 69.8 73.1 5.0
Interest expense, net 16.2 15.6 14.5 9.8
Other expense (income), net 0.4 (0.2) 2.8 4.8
Income (loss) before income tax expense and equity earnings of
unconsolidated affiliates, net 3.1 54.4 55.8 (9.6)
Income tax expense 2.6 23.6 11.8 26.8
Equity earnings of unconsolidated affiliates, net of tax 0.4) 0.4) (0.7) 2.2
Net income (loss) from continuing operations 0.9 31.2 44.7 (38.6)
Net income from discontinued operations, net tax 13.5 233 24.7 763.4
Net income 14.4 54.5 69.4 724.8
Net income attributable to noncontrolling interests (5.8) (7.2) (5.4) 4.7)
Net income attributable to Greif, Inc. $ 8.6 $ 473 § 640 $ 720.1
Basic earnings (loss) per share attributable to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - basic $ (0.08) $ 042 $ 067 $ (0.74)
Class A common stock (discontinued operations) - basic $ 023 § 040 $ 043 $ 13.14
Earnings per Class A common stock - basic $ 015 § 082 § 1.10 $ 12.40
Class B common stock (continued operations) - basic $ 0.13) $ 062 $ 1.02 $ (1.13)
Class B common stock (discontinued operations) - basic $ 035 $ 0.60 $ 0.64 $ 19.72
Earnings per Class B common stock - basic $ 022 $ 122§ 1.66 $ 18.59
Diluted earnings (loss) per share attributed to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - diluted $ (0.08) $ 042 $ 0.67 $ (0.73)
Class A common stock (discontinued operations) - diluted $ 023 § 040 $ 043 $ 13.00
Earnings per Class A common stock - diluted $ 0.15 $ 082 $ 1.10 $ 12.27
Class B common stock (continued operations) - diluted $ 0.13) $ 062 $ 1.02 § (1.13)
Class B common stock (discontinued operations) - diluted $ 035 $ 0.60 $ 064 $ 19.72
Earnings per Class B common stock - diluted $ 022 § 122§ 1.66 $ 18.59
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2024
(in millions, except per share amounts) January 31, April 30, July 31, October 31,
Net sales $ 965.5 $ 1,117.5 $ 1,1649 $ 1,107.0
Costs of products sold 781.8 874.9 920.0 879.1
Gross profit 183.7 242.6 244.9 227.9
Selling, general and administrative expenses 134.9 155.9 152.8 146.3
Acquisition and integration related costs 2.6 11.5 2.0 2.4
Restructuring and other charges
5.7 (6.8) 2.7 3.8
Non-cash asset impairment charges 1.3 0.4 0.2 0.7
Gain on disposal of properties, plants and equipment, net 2.7) 0.3) (3.4) 2.7)
(Gain) loss on disposal of businesses, net — — (46.1) 0.1
Operating profit 41.9 81.9 136.7 773
Interest expense, net 2.4 8.2 18.8 16.6
Other expense (income), net 9.1 (0.4) 0.8 0.6
Income before income tax expense and equity earnings of
unconsolidated affiliates, net 30.4 74.1 117.1 60.1
Income tax (benefit) expense (38.8) 21.3 33.5 6.2
Equity earnings of unconsolidated affiliates, net of tax (0.5) (0.7) 0.9) (1.0)
Net income from continuing operations 69.7 53.5 84.5 54.9
Net income (loss) from discontinued operations, net tax 4.6 (1.5) 9.1 20.7
Net income 74.3 52.0 93.6 75.6
Net income attributable to noncontrolling interests (7.1) (7.6) (6.5) (5.5)
Net income attributable to Greif, Inc. $ 672 § 444 % 87.1 § 70.1
Basic earnings per share attributable to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - basic $ 1.09 §$ 080 $ 135 § 0.85
Class A common stock (discontinued operations) - basic $ 0.08 § (0.03) $ 0.16 § 0.36
Earnings per Class A common stock - basic $ 1.17  $ 077 $ 1.51 $ 1.21
Class B common stock (continued operations) - basic $ 1.63 § 1.19 $ 2.02 $ 1.29
Class B common stock (discontinued operations) - basic $ 012 § (0.04) $ 024 § 0.53
Earnings per Class B common stock - basic $ 1.75 $ 1.15 $ 226 $ 1.82
Diluted earnings per share attributed to Greif, Inc. common
shareholders:
Class A common stock (continued operations) - diluted $ 1.09 $ 080 $ 134 $ 0.85
Class A common stock (discontinued operations) - diluted $ 0.08 $ (0.03) $ 0.16 $ 0.35
Earnings per Class A common stock - diluted $ .17 § 077 $ 1.50 $ 1.20
Class B common stock (continued operations) - diluted $ 1.63 § .19 § 202§ 1.29
Class B common stock (discontinued operations) - diluted $ 012 § (0.04) $ 024 § 0.53
Earnings per Class B common stock - diluted $ .75 $ 115 $ 226 $ 1.82
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Report of Independent Registered Public Accounting Firm
To the shareholders and Board of Directors of Greif, Inc.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Greif, Inc. and subsidiary companies (the “Company”) as of September 30, 2025 and
October 31, 2024, the related consolidated statements of income, comprehensive income, changes in shareholders’ equity, and cash flows, for the eleven
months ended September 30, 2025, and for each of the two years in the period ended October 31, 2024, and the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of
September 30, 2025 and October 31, 2024, and the results of its operations and its cash flows for the eleven months ended September 30, 2025, and for
each of the two years in the period ended October 31, 2024, in conformity with accounting principles generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company’s
internal control over financial reporting as of September 30, 2025, based on criteria established in Internal Control—Integrated Framework (2013) issued
by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated November 19, 2025, expressed an unqualified opinion
on the Company’s internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was communicated or
required to be communicated to the audit committee and that (1) relates to accounts or disclosures that are material to the financial statements and (2)
involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion
on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical
audit matter or on the accounts or disclosures to which it relates.

Goodwill — Customized Polymer Solutions - Small Plastics & Jerrycans & Customized Polymer Solutions — Intermediate Bulk Containers Reporting
Units - Refer to Notes 1 & 3 to the Financial Statements

Critical Audit Matter Description

The Company evaluates goodwill for impairment at least annually on August 1 or when events and circumstances indicate an impairment may have
occurred. On November 1, 2024, management realigned its reporting structure moving to a material solution-based structure, which resulted in a segment
realignment. As a result of the segment realignment, the Company allocated goodwill to the reporting units. In conjunction with the goodwill allocation, the
Company tested its reporting units on November 1, 2024 for potential impairment immediately before and after the segment realignment and concluded
that the estimated fair value of each reporting unit exceeded its respective carrying value.

The Company’s evaluation of goodwill for impairment involves comparing the carrying value of the reporting unit to the estimated fair value of the
reporting unit. The Company’s determination of the estimated fair value of the reporting units is based on a discounted cash flow analysis utilizing the
income approach and market multiple approach. The determination of the estimated fair value of the reporting units using the market approach and the
income approach requires management to make
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significant estimates and assumptions related to the valuation of the reporting units. Changes in these assumptions could have a significant impact on either
the fair value of the reporting unit, the amount of any goodwill impairment charge, or both. The Company’s consolidated goodwill balance was $1,697
billion as of September 30, 2025, of which $365 million and $127 million was allocated to the Customized Polymer Solutions — Small Plastics & Jerrycans
reporting unit and Customized Polymer Solutions — Intermediate Bulk Containers reporting unit, respectively. The estimated fair value of the Customized
Polymer Solutions — Small Plastics & Jerrycans and Customized Polymer Solutions — Intermediate Bulk Containers reporting units exceeded their carrying
value, therefore no impairment was recognized.

We identified the valuations of the Customized Polymer Solutions — Small Plastics & Jerrycans and Customized Polymer Solutions — Intermediate Bulk
Containers reporting units as a critical audit matter because of the significant judgments made by management to estimate the fair values. This required a
high degree of auditor judgment and an increased extent of effort to evaluate the reasonableness of management’s estimates and assumptions related to the
forecasts of future net sales, EBITDA margin and discount rate, as well as the selection of EBITDA multiples used in the market approach, including the
need to involve our internal fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the forecasts of future net sales, EBITDA margins, and discount rates, as well as the selection of EBITDA multiples for the
Customized Polymer Solutions — Small Plastics & Jerrycans and Customized Polymer Solutions — Intermediate Bulk Containers reporting units included
the following, among others:

*  We tested the effectiveness of internal controls over management’s goodwill impairment evaluation, including those over the business assumptions
used in the determination of the fair value of the Customized Polymer Solutions — Small Plastics & Jerrycans & Customized Polymer Solutions —
Intermediate Bulk Containers reporting units, such as management’s assumptions used to develop expected future net sales, EBITDA margins and
discount rate assumptions, as well as the selection of EBITDA multiples.

*  We performed a sensitivity analysis of the forecasts of future net sales, EBITDA margins, EBITDA multiples and discount rates.

*  We evaluated management’s ability to accurately forecast net sales and EBITDA margins and evaluated the reasonableness of these assumptions by
comparing management’s forecasts for historical periods to actual results for those periods.

*  We evaluated the reasonableness of management’s forecasts of future net sales and EBITDA margins and considered contradictory evidence by
comparing the forecasts to historical and forecasted information included in third-party macroeconomic benchmarking reports, industry forecasts,
and peer company forecasts.

*  With the assistance of our internal fair value specialists, we evaluated the reasonableness of the long-term net sales growth rates, the selection of
EBITDA multiples, and discount rates by:

o Testing the source information underlying the determination of long-term net sales growth rates, the selection of EBITDA multiples, and
discount rates, including the mathematical accuracy of the calculations.

o Comparing the long-term net sales growth rates to third-party macroeconomic benchmarking reports.

o Developing a range of independent estimates for the selection of EBITDA multiples and discount rates and comparing the EBITDA
multiples and discount rates selected by management to those ranges.

*  We evaluated the experience, qualifications, and objectivity of management’s experts.
/s/ Deloitte & Touche LLP

Columbus, Ohio
November 19, 2025

We have served as the Company’s auditor since 2014.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURES
None.

ITEM 9A. CONTROLS AND PROCEDURES

Changes in Internal Control Over Financial Reporting

There has been no change in our internal control over financial reporting that occurred during the most recent fiscal quarter that has materially affected, or
is reasonably likely to materially affect, our internal control over financial reporting.

Disclosure Controls and Procedures

With the participation of our principal executive officer and principal financial officer, our management has evaluated the effectiveness of our disclosure
controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), as of the end of the
period covered by this report. Based upon that evaluation, our principal executive officer and principal financial officer have concluded that, as of the end
of the period covered by this report:

* Information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed, summarized and
reported within the time periods specified in the rules and forms of the SEC;

* Information required to be disclosed by us in the reports that we file or submit under the Exchange Act is accumulated and communicated to our
management, including our principal executive officer and principal financial officer, as appropriate, to allow timely decisions regarding required
disclosure; and

*  Our disclosure controls and procedures are effective.
Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over our financial reporting. Internal control over financial
reporting is the process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with accounting principles generally accepted in the United States. Our internal control over financial reporting
includes those policies and procedures that:

*  pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of our assets;

* provide reasonable assurance that transactions are recorded as necessary to allow for the preparation of financial statements in accordance with
GAAP, and that our receipts and expenditures are being made only in accordance with authorizations of our management and directors;

*  provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of our assets that could have
a material effect on our consolidated financial statements; and

* provide reasonable assurance as to the detection of fraud.

All internal control systems have inherent limitations, including the possibility of circumvention and overriding of controls, and therefore can provide only
reasonable assurance of achieving the designed control objectives. The Company’s internal control system is supported by written policies and procedures,
contains self-monitoring mechanisms, and is audited by the internal audit function. Appropriate actions are taken by management to correct deficiencies as
they are identified.

As of September 30, 2025, management has assessed the effectiveness of the Company’s internal control over financial reporting. In making this
assessment, we used the criteria described in “Internal Control - Integrated Framework (2013)” issued by the Committee of Sponsoring Organizations of
the Treadway Commission. Based on our assessment, management concluded that the Company’s internal control over financial reporting was effective as
of September 30, 2025.

Our internal control over financial reporting as of September 30, 2025, has been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their report, which appears herein.
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Report of Independent Registered Public Accounting Firm
To the shareholders and Board of Directors of Greif, Inc.
Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of Greif, Inc. and subsidiary companies (the “Company”) as of September 30, 2025, based on
criteria established in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO). In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of September 30, 2025,
based on criteria established in Internal Control—Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated
financial statements as of and for the period ended September 30, 2025, of the Company and our report dated November 19, 2025, expressed an unqualified
opinion on those consolidated financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting, included in the accompanying Management’s Annual Report on Internal Control over Financial Reporting. Our
responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm
registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We
believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of

effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

/s/ Deloitte & Touche LLP

Columbus, Ohio
November 19, 2025
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ITEM 9B. OTHER INFORMATION

None.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS
None.

PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Information regarding our directors required by this item will be found under the caption “Proposal Number 1 — Election of Directors” in the 2026 Proxy
Statement, which information is incorporated herein by reference. Information regarding our executive officers required by this item will be contained
under the caption “Corporate Governance - Executive Officers of the Company” in the 2026 Proxy Statement, which information is incorporated herein by
reference.

We have a separately designated standing Audit Committee established in accordance with Section 3(a)(58)(A) of the Exchange Act. As of the date of this
filing, the members of the Audit Committee were Robert Patterson, Karen Morrison, Jillian Evanko and B. Andrew Rose. Mr. Patterson is Chairperson of
the Audit Committee. Our Board of Directors has determined that Mr. Patterson is an “Audit Committee Financial Expert,” as that term is defined in Item
401(h)(2) of Regulation S-K, and “Independent,” as that term is defined in Rule 10A-3 of the Exchange Act.

Information regarding the filing of reports of ownership under Section 16(a) of the Exchange Act by our officers and directors and persons owning more
than 10 percent of a registered class of our equity securities required by Item 405 of Regulation S-K will be found under the caption “Corporate
Governance — Stock Holdings of Certain Owners and Management — Delinquent Section 16(a) Reports” in the 2026 Proxy Statement, which information
is incorporated herein by reference.

Information concerning the procedures by which stockholders may recommend nominees to our Board of Directors will be found under the caption “Other
Matters - Stockholder Recommendations for Director Nominees™ in the 2026 Proxy Statement. There has been no material change to the nomination
procedures we previously disclosed in the proxy statement for our 2025 annual meeting of stockholders.

Our Board of Directors has adopted a code of ethics that applies to our principal executive officer, principal financial officer, principal accounting officer,
controller and persons performing similar functions. This code of ethics is posted on our Internet Web site at www.greif.com under “Investors—Corporate
Governance—Governance Documents.” Copies of this code of ethics are also available to any person, without charge, by making a written request to us.
Requests should be directed to Greif, Inc., Attention: Corporate Secretary, 425 Winter Road, Delaware, Ohio 43015. Any amendment (other than any
technical, administrative or other non-substantive amendment) to, or waiver from, a provision of this code will be posted on our website described above
within four business days following its occurrence.

We have adopted an Insider Trading Policy governing the purchase, sale and other disposition of our securities by directors, officers, and employees that is
designed to promote compliance with insider trading laws, rules and regulations, and applicable listing standards, as well as procedures designed to further
the foregoing purposes. While we do not have a formal written policy governing the purchase, sale, and/or any other dispositions of its securities by the
Company, we have developed procedures that are designed to promote compliance with insider trading laws, rules and regulations with respect to our share
repurchase programs. A copy of our Insider Trading Policy is included in our Annual Report on Form 10-K for the year ended October 31, 2024, File No.
001-00566 (see Exhibit 10.1 therein).

ITEM 11. EXECUTIVE COMPENSATION

The 2026 Proxy Statement will contain information regarding the following matters: information regarding executive compensation required by Item 402
of Regulation S-K will be found under the caption “Compensation Discussion and Analysis;” information required by Item 407(e)(4) of Regulation S-K
will be found under the caption “Compensation Committee Matters - Compensation Committee Interlocks and Insider Participation;” and information
required by Item 407(e)(5) of Regulation S-K will be found under the caption “Compensation Committee Matters - Compensation Committee
Report.” This information is incorporated herein by reference.
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER
MATTERS

Information regarding security ownership of certain beneficial owners and management required by Item 403 of Regulation S-K will be found under the
caption “Corporate Governance - Stock Holdings of Certain Owners and Management” in the 2026 Proxy Statement, which information is incorporated

herein by reference.

Information regarding equity compensation plan information required by Item 201(d) of Regulation S-K will be found under the caption “Executive
Compensation Tables - Equity Compensation Plan Information” in the 2026 Proxy Statement, which information is incorporated herein by reference.
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

Information regarding certain relationships and related transactions required by Item 404 of Regulation S-K will be found under the caption “Other Matters
- Certain Relationships and Related Transactions™ in the 2026 Proxy Statement, which information is incorporated herein by reference.

Information regarding the independence of our directors required by Item 407(a) of Regulation S-K will be found under the caption “Corporate Governance
— Director Independence” in the 2026 Proxy Statement, which information is incorporated herein by reference.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

Information regarding principal accounting fees and services required by Item 9(e) of Schedule 14A will be found under the caption “Audit Committee
Matters - Fees of Independent Registered Public Accounting Firm” in the 2026 Proxy Statement, which information is incorporated herein by reference.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

EXHIBITS
Exhibit If Incorporated by Reference,
No. Description of Exhibit Document with which Exhibit was Previously Filed with SEC
2.1 Sale and Purchase Agreement dated November 17, 2023, among the Current Report on Form 8-K dated March 27, 2024,

sellers listed in Schedule 1 thereto, SK Impact Group S.a r.l., Ipack,

Holding B.V., and Greif Packaging LLC.

2.2 Amendment No.1 dated March 26, 2024 to the Sale and Purchase
Agreement dated November 17, 2023, among the sellers listed in
Schedule 1 thereto, SK Impact Group S.a r.l., Ipack, Ipack II

Greif Packaging LLC.
2.3 Purchase and Sale Agreement, dated June 30, 2025, among Greif
Packaging LLC, Packaging Corporation of America and Greif, Inc.
2.4 Amendment No.1, dated July 15, 2025 to the Purchase and

Agreement, dated June 30, 2025, among Greif Packaging LLC,
Packaging Corporation of America and Greif, Inc.

2.5 Purchase and Sale Agreement, dated August 5, 2025, among Soterra
LLC and MWF VI Encore, LLC.

2.6 First Amendment, dated August 25, 2025 to the Purchase and Sale
Agreement, dated August 5, 2025, among Soterra LLC and MWEF VI
Encore, LLC.

2.7 Second Amendment, dated October 1, 2025 to the Purchase and Sale
Agreement, dated August 5, 2025, among Soterra LLC and MWEF VI
Encore, LLC.

3.1 Amended and Restated Certificate of Incorporation of Greif, Inc.

32 Amendment to Amended and Restated Certificate of Incorporation
of Greif, Inc.

33 Amendment to Amended and Restated Certificate of Incorporation
of Greif, Inc.

34 Third Amended and Restated By-Laws of Greif, Inc.

3.5 Amendment to Third Amended and Restated By-Laws of Greif, Inc.

4 Description of the Registrant’s Securities Registered under Section
12 of the Securities Exchange Act of 1934.

10.1* Greif, Inc. Second Amended and Restated Directors’ Deferred

10.2* Greif, Inc. Directors’ Deferred Compensation Plan Trust Agreement.
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File No. 001-00566 (see Exhibit 10.2 therein).

Current Report on Form 8-K dated March 27, 2024,
File No. 001-00566 (see Exhibit 10.3 therein).

Current Report on Form 8-K dated July 1, 2025,
File No. 001-00566 (see Exhibit 10.1 therein).

Quarterly Report on Form 10-Q for the fiscal quarter ended July 31,
2025, File No. 001-00566 (see Exhibit 10.1 therein).

Current Report on Form 8-K dated August 7, 2025,
File No. 001-00566 (see Exhibit 10.1 therein).

Contained herein.

Contained herein.

Annual Report on Form 10-K for the fiscal year ended October 31,
1997, File No. 001-00566 (see Exhibit 3(a) therein).

Definitive Proxy Statement on Form 14A dated January 27, 2003,
File No. 001-00566 (see Exhibit A therein).

Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
2007, File No. 001-00566 (see Exhibit 3.1 therein).

Current Report on Form 8-K dated September 3, 2021, File No. 001-
00566 (see Exhibit 99.2 therein).

Current Report on Form 8-K dated December 11, 2023,
File No. 001-00566 (see Exhibit 99.3 therein).

Annual Report on Form 10-K for the fiscal year ended October 31,
2019, File No. 001-00566 (see Exhibit 4.3 therein).

Annual Report on Form 10-K for the fiscal year ended October 31,
2024, File No. 001-00566 (See Exhibit 10.1 therein).

Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
2025, File No. 001-00566 (see Exhibit 10.3 therein).


https://www.sec.gov/Archives/edgar/data/43920/000004392024000018/gef2024tlax4ipackchemex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000018/gef2024tlax4ipackchemex103.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000038/gef20258-kq3tigeragmtex1
https://www.sec.gov/Archives/edgar/data/43920/000004392025000048/gef2025q3ex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000043/gef2025q3sotterapsaexecute.htm
https://www.sec.gov/Archives/edgar/data/43920/0000043920-98-000002.txt
https://www.sec.gov/Archives/edgar/data/43920/000095016803000214/ddef14a.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312507132559/dex31.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392021000061/gef2021q38-kerex992.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000064/gef2023q48-kerex993.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392019000063/gef2019q410-kex43.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000056/gef2024q410-kex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000025/gef2025q210-qex103.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000025/gef2025q210-qex103.htm
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Exhibit If Incorporated by Reference,
No. Description of Exhibit Document with which Exhibit was Previously Filed with SEC
10.3* Supplemental Retirement Benefit Agreement. Annual Report on Form 10-K for the fiscal year ended October 31,
1999, File No. 001-00566 (see Exhibit 10(i) therein).
10.4* Greif, Inc. Second Amended and Restated Supplemental Executive ~ Annual Report on Form 10-K for the fiscal year ended October 31,
Retirement Plan. 2007, File No. 001-00566 (see Exhibit 10(f) therein).
10.5* Amendment to the Greif, Inc. Second Amended and Restated Contained herein.
Supplemental Executive Retirement Plan.
10.6* Greif, Inc. 2020 Long-Term Incentive Plan. Annual Report on Form 10-K for the fiscal year ended October 31,
2020, File No. 001-00566 (See Exhibit 10.8 therein).
10.7* Form of Performance Stock Unit Award Document for the Greif, Annual Report on Form 10-K for the fiscal year ended October 31,
Inc. 2020 Long-Term Incentive Plan. 2020, File No. 001-00566 (See Exhibit 10.9 therein).
10.8%* Form of Restricted Stock Unit Award Document — Time Vesting for ~ Annual Report on Form 10-K for the fiscal year ended October 31,
the Greif, Inc. 2020 Long-Term Incentive Plan. 2020, File No. 001-00566 (See Exhibit 10.10 therein).
10.9* Greif, Inc. Performance-Based Incentive Compensation Plan. Definitive Proxy Statement on Form 14A dated January 25, 2002,
File No. 001-00566 (see Exhibit B therein).
10.10* Amendment No. 1 to the Greif, Inc. Performance-Based Incentive Annual Report on Form 10-K for the fiscal year ended October 31,
Compensation Plan. 2011, File No. 001-00566 (See Exhibit 10(i) therein).
10.11%* Amendment No. 2 to the Greif, Inc. Performance-Based Incentive Annual Report on Form 10-K for the fiscal year ended October 31,
Compensation Plan. 2013, File No. 001-00566 (See Exhibit 10.10 therein).
10.12%* Amendment No. 3 to the Greif, Inc. Performance-Based Incentive Annual Report on Form 10-K for the fiscal year ended October 31,
Compensation Plan. 2017, File No. 001-00566 (See Exhibit 10.11 therein).
10.13* Greif, Inc. 2001 Management Equity Incentive and Compensation Definitive Proxy Statement on Form DEF 14A dated January 26,
Plan. 2001, File No. 001-00566 (see Exhibit A therein).
10.14* Amendment No. 1 to the Greif, Inc. 2001 Management Equity Annual Report on Form 10-K for the fiscal year ended October 31,
Incentive and Compensation Plan. 2011, File No. 001-00566 (See Exhibit 10(k) therein).
10.15% Amendment No. 2 to the Greif, Inc. 2001 Management Equity Annual Report on Form 10-K for the fiscal year ended October 31,
Incentive and Compensation Plan. 2015, File No. 001-00566 (See Exhibit 10.13.2 therein).
10.16* Amendment No. 3 to the Greif, Inc. 2001 Management Equity, Annual Report on Form 10-K for the fiscal year ended October 31,
Incentive and Compensation Plan. 2020, File No. 001-00566 (See Exhibit 10.18 therein).
10.17* Greif, Inc. Amended and Restated Outside Directors Equity Award ~ Quarterly Report on Form 10-Q for the fiscal quarter ended January
Plan. 31, 2023, File No. 001-00566 (see Exhibit 10.1 therein).
10.18* Stock Option Award Agreement for the Greif, Inc. Amended and Registration Statement on Form S-8, File No. 333-123133 (see
Restated Outside Directors Equity Award Plan. Exhibit 4(c) therein).
10.19%* Restricted Share Award Agreement for the Greif, Inc. Amended and  Registration Statement on Form S-8, File No. 333-123133 (see

Restated Outside Directors Equity Award Plan.
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Exhibit 4(d) therein).


https://www.sec.gov/Archives/edgar/data/43920/000004392000000002/0000043920-00-000002.txt
https://www.sec.gov/Archives/edgar/data/43920/000119312507269364/dex10f.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000074/gef2020q410-kex108.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000074/gef2020q410-kex109.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000074/gef2020q410-kex1010.htm
https://www.sec.gov/Archives/edgar/data/43920/000102140802000889/ddef14a.txt
https://www.sec.gov/Archives/edgar/data/43920/000119312511343838/d242397dex10i.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312513483163/d604172dex1010.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392017000051/gef2017q410-kex1011.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392001000002/0000043920-01-000002-0002.txt
https://www.sec.gov/Archives/edgar/data/43920/000119312511343838/d242397dex10k.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312515408980/d64377dex10132.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000074/gef2020q410-kex1016.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000015/gef2023q110-qex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312505041805/dex4c.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312505041805/dex4d.htm
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Exhibit If Incorporated by Reference,
No. Description of Exhibit Document with which Exhibit was Previously Filed with SEC

10.20* Greif, Inc. Amended and Restated Nonqualified Deferred Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Compensation Plan, effective June 1, 2008. 2020, File No. 001-00566 (see Exhibit 10.5 therein).

10.21* Amendment No. 1 to the Greif, Inc. Amended and Restated Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Nongqualified Deferred Compensation Plan. 2020, File No. 001-00566 (see Exhibit 10.6 therein).

10.22* Greif, Inc. Nonqualified Supplemental Deferred Compensation Plan, Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
effective January 1, 2020. 2020, File No. 001-00566 (see Exhibit 10.3 therein).

10.23* Amendment No. 1 to the Greif, Inc. Nonqualified Supplemental Current Report on Form 8-K dated June 30, 2023, File No. 001-
Deferred Compensation Plan. 00566 (see Exhibit 10.1 therein).

10.24* Form Nonqualified Supplemental Deferred Compensation Plan Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Participation Letter. 2020, File No. 001-00566 (see Exhibit 10.4 therein).

10.25%* Defined Contribution Supplemental Executive Retirement Plan. Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,

2013, File No. 001-00566 (see Exhibit 10.1 therein).
10.26* Incentive Compensation Recovery Policy. Annual Report on Form 10-K for the fiscal year ended October 31,
2022, File No. 001-00566 (see Exhibit 24 therein).

10.27 Second Amended and Restated Credit Agreement, dated March 1, Quarterly Report on Form 10-Q for the fiscal quarter ended January
2022, among Greif, Inc., Greif Packaging LI.C, Greif International 31,2022, File No. 001-00566 (see Exhibit 10.1 therein).
Holding B.V., and Greif Beheer B.V., as borrowers, each financial
institution party thereto, as lenders, Wells Fargo Securities, LLC,
JPMorgan Chase Bank, National Association, BOFA Securities, Inc.
MUFG Bank, L.td, U.S. Bank National Association, and TD Bank,
N.A., as joint lead arrangers and joint book managers, and JPMorgan
Chase Bank, as administrative agent for the lenders.

10.28 Incremental Term Loan Agreement, dated March 25, 2024, as an Current Report on Form 8-K dated March 27, 2024, File No. 001-
amendment to the Second Amended and Restated Credit Agreement, 00566 (see Exhibit 10.1 therein).
dated March 1, 2022, among Greif, Inc., as borrower, and certain
other Greif US subsidiaries, as guarantors, a syndicate of lenders, as
lenders, Wells Fargo Securities, LLC, as L.ead Arranger, and
JPMorgan Chase Bank, as Administrative Agent.

10.29 Second Amendment, dated August 28, 2025 to the Second Amended Contained herein.
and Restated Credit Agreement, dated March 1, 2022.

10.30 Credit Agreement, dated May 17, 2023, among Greif, Inc., as the Current Report on Form 8-K dated May 19, 2023, File No. 001-
Company, Greif Packaging LLC, as the Borrower, CoBank, ACB, as 00566 (see Exhibit 99.1 therein).
Administrative Agent, and the Other Lenders Party hereto, CoBank,
ACB,_ as Lead Arranger and Bookrunner.

10.31 Second Amendment, dated August 28, 2025 to Credit Agreement, Contained herein.
dated May 17, 2023.

10.32 Letter dated April 1, 2025, between Codperatieve Rabobank U.A., Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,

Nieuw Amsterdam Receivables Corporation B.V., Greif, Inc., Greif
Service Belgium BV and Cooperage Receivables Finance B.V.,
extending the maturity date of the European receivables financing
arrangement to April 21, 2026.
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2025, File No. 001-00566 (see Exhibit 10.1 therein).


https://www.sec.gov/Archives/edgar/data/43920/000004392020000045/gef2020q210-qex105.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000045/gef2020q210-qex106.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000045/gef2020q210-qex103.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000044/gef2023gef20238xkjunnqspam.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000045/gef2020q210-qex104.htm
https://www.sec.gov/Archives/edgar/data/43920/000119312513251430/d509872dex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000068/gef2023q410-kex1024.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392022000019/gef2022q110-qex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000018/gef2024tlax4ipackchemex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000023/gef20238-kmaytlax3ex991.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000025/gef2025q210-qex101.htm
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Exhibit If Incorporated by Reference,
No. Description of Exhibit Document with which Exhibit was Previously Filed with SEC

10.33 Third Amended and Restated Sale Agreement, dated September 24,  Current Report on Form 8-K dated September 26, 2019, File No. 001-
2019, by and among Greif Packaging LLC, Delta Petroleum 00566 (see Exhibit 99.1 therein).
Company, Inc., American Flange & Manufacturing Co., Inc.,
Caraustar Mill Group, Inc., Caraustar Industrial and Consumer
Products Group, Inc., Caraustar Recovered Fiber Group, Inc., The
Newark Group, Inc., Caraustar Consumer Products Group, LLC,
Caraustar Custom Packaging Group, Inc., Tama Paperboard, LLC,
Cascade Paper Converters Co. and each other entity from time to
time party hereto as an Originator, as Originators and Greif
Receivables Funding LLC.

10.34 Amendment No. 1, dated May 17, 2023, to the Third Amended and  Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Restated Sale Agreement. 2023, File No. 001-00566 (see Exhibit 10.2 therein).

10.35 Third Amended and Restated Transfer and Administration Annual Report on Form 10-K for the fiscal year ended October 31,
Agreement, dated September 24, 2019, by and among_Greif 2019, File No. 001-00566 (see Exhibit 10.26 therein).
Receivables Funding LLC, Greif Packaging LLC, Greif Packaging
LLC, Delta Petroleum Company, Inc., American Flange &
Manufacturing Co. Inc., Caraustar Mill Group, Inc., Caraustar
Industrial and Consumer Products Group, Inc., Caraustar Recovered
Fiber Group, Inc., The Newark Group, Inc., Caraustar Consumer
Products Group, LLC, Caraustar Custom Packaging Group, Inc.,
Tama Paperboard, LLC, Cascade Paper Converters Co., and each
other entity from time to time party hereto as an Originator, as
Originators, Bank of America, N.A., and the various investor groups,
managing agents and administrators from time to time parties here
to.

10.36 Amendment No. 1 to the Third Amended and Restated Transfer and  Annual Report on Form 10-K for the fiscal year ended October 31,
Administration Agreement. 2020, File No. 001-00566 (see Exhibit 10.36 therein).

10.37 Amendment No. 2 to the Third Amended and Restated Transfer and  Quarterly Report on Form 10-Q for the fiscal quarter ended January
Administration Agreement. 31, 2021, File No. 001-00566 (see Exhibit 10.1 therein).

10.38 Amendment No. 3 to the Third Amended and Restated Transfer and  Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Administration Agreement. 2021, File No. 001-00566 (see Exhibit 10.2 therein).

10.39 Amendment No. 4 to the Third Amended and Restated Transfer and  Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Administration Agreement. 2022, File No. 001-00566 (see Exhibit 10.3 therein).

10.40 Amendment No. 5, dated May 17, 2023, to the Third Amended and  Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Restated Transfer and Administration Agreement. 2023, File No. 001-00566 (see Exhibit 10.3 therein).

10.41 Amendment No. 6, dated May 17, 2024, to the Third Amended and  Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Restated Transfer and Administration Agreement. 2024, File No. 001-00566 (see Exhibit 10.2 therein).

10.42 Amendment No 7, dated May 16, 2025, to the Third Amended and Quarterly Report on Form 10-Q for the fiscal quarter ended April 30,
Restated Transfer and Administration Agreement. 2025, File No. 001-00566 (see Exhibit 10.2 therein).

10.43 Amendment No 8, dated August 28, 2025, to the Third Amended Quarterly Report on Form 10-Q for the fiscal quarter ended July 31,
and Restated Transfer and Administration Agreement. 2025, File No. 001-00566 (see Exhibit 10.2 therein).

19 Insider Trading Policy. Annual Report on Form 10-K for the fiscal year ended October 31,
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2024, File No. 001-00566 (See Exhibit 10.1 therein).


https://www.sec.gov/Archives/edgar/data/43920/000004392019000053/ex991saleagreement.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000033/gef2023q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392019000063/gef2019q410-kex1026.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392020000074/gef2020q410-kex1036.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392021000020/gef2021q110-qex101.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392021000038/gef2021q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392022000040/gef2022q210-qex103.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392023000033/gef2023q210-qex103.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000030/gef2024q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000030/gef2024q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000025/gef2025q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000025/gef2025q210-qex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392025000048/gef2025q3ex102.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000056/gef2024q410-kex19.htm
https://www.sec.gov/Archives/edgar/data/43920/000004392024000056/gef2024q410-kex19.htm
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Exhibit If Incorporated by Reference,
No. Description of Exhibit Document with which Exhibit was Previously Filed with SEC
21 Subsidiaries of the Registrant. Contained herein.
23 Consent of Deloitte & Touche LLP. (PCAOB Firm ID: 34) Contained herein.
24.1 Powers of Attorney for John W. McNamara, Bruce A. Edwards Annual Report on Form 10-K for the fiscal year ended October 31,
Mark A. Emkes, Robert M. Patterson, Kimberly T. Scott, and Karen 2022, File No. 001-00566 (see Exhibit 24 therein).
A. Morrison.
24.2 Power of Attorney for Frank C. Miller. Annual Report on Form 10-K for the fiscal year ended October 31,
2023, File No. 001-00566 (see Exhibit 24.2 therein).
243 Power of Attorney for Jillian C. Evanko and B. Andrew Rose. Annual Report on Form 10-K for the fiscal year ended October 31,
2024, File No. 001-00566 (See Exhibit 10.1 therein).
31.1 Certification of Chief Executive Officer Pursuant to Rule 13a-14(a)  Contained herein.
of the Securities Exchange Act of 1934.
31.2 Certification of Chief Financial Officer Pursuant to Rule 13a-14(a) Contained herein.
of the Securities Exchange Act of 1934.
32.1 Certification of Chief Executive Officer required by Rule 13a-14(b)  Contained herein.
of the Securities Exchange Act of 1934 and Section 1350 of Chapter
63 of Title 18 of the United States Code.
322 Certification of Chief Financial Officer required by Rule 13a-14(b)  Contained herein.
of the Securities Exchange Act of 1934 and Section 1350 of Chapter
63 of Title 18 of the United States Code.
101 The following financial statements from the Company’s Transition Contained herein.
Report on Form 10-KT for the year ended September 30, 2025 (11-
month), formatted in Inline XBRL (Extensive Business Reporting
Language): (i) Consolidated Statements of Income, (ii) Consolidated
Statements of Comprehensive Income, (iii) Consolidated Balance
Sheets, (iv) Consolidated Statements of Cash Flows, (v)
Consolidated Statements of Changes in Shareholders’ Equity and
(vi) Notes to Consolidated Financial Statements.
* Executive compensation plans and arrangements required to be filed pursuant to Item 601(b)(10) of Regulation S-K.

Financial Statement Schedules:

These schedules are omitted because of the absence of the conditions under which they are required or because the information is set forth in the
Consolidated Financial Statements or Notes thereto.
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ITEM 16. FORM 10-K SUMMARY
None.
SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Company has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.
Greif, Inc.
(Registrant)
Date: November 19, 2025 By: /s/ OLE G. ROSGAARD
Ole G. Rosgaard
President and Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the Company
and in the capacities and on the dates indicated.

/s/ OLE G. ROSGAARD /s/ LAWRENCE A. HILSHEIMER
Ole G. Rosgaard Lawrence A. Hilsheimer
President and Chief Executive Officer Executive Vice President and Chief Financial Officer
Member of the Board of Directors (principal financial officer)

(principal executive officer)

/s/ MICHAEL J. TAYLOR BRUCE A. EDWARDS*
Michael J. Taylor Bruce A. Edwards
Vice President, Corporate Financial Controller Chairman
(principal accounting officer) Member of the Board of Directors
B. ANDREW ROSE* FRANK C. MILLER*
B. Andrew Rose Frank C. Miller
Member of the Board of Directors Member of the Board of Directors
JILLIAN C. EVANKO* JOHN W. MCNAMARA¥*
Jillian C. Evanko John W. McNamara
Member of the Board of Directors Member of the Board of Directors
KAREN A. MORRISON* KIMBERLY T. SCOTT*
Karen A. Morrison Kimberly T. Scott
Member of the Board of Directors Member of the Board of Directors
MARK A. EMKES* ROBERT M. PATTERSON*
Mark A. Emkes Robert M. Patterson
Member of the Board of Directors Member of the Board of Directors
* The undersigned, Ole G. Rosgaard, by signing his name hereto, does hereby execute this Form 10-KT on behalf of each of the above-named

persons pursuant to powers of attorney duly executed by such persons and filed as an exhibit to this Form 10-KT.

By: /s/ OLE G. ROSGAARD
Ole G. Rosgaard

Each of the above signatures is affixed as of November 19, 2025.
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FIRST AMENDMENT TO PURCHASE AND SALE AGREEMENT

This FIRST AMENDMENT TO PURCHASE AND SALE AGREEMENT (this “Amendment”) is made and entered into as of
August 25, 2025 (the “Amendment Effective Date”), by and between SOTERRA LLC, a Delaware limited liability company
(“Seller”), and MWF VI ENCORE, LLC, a Delaware limited liability company (“Purchaser”). Seller and Purchaser are
sometimes referred to herein, individually, as a “Party” and, collectively, as the “Parties.”

RECITALS

A. Seller and Purchaser entered into that certain Purchase and Sale Agreement dated as of August 5, 2025 (the “Agreement”).
Capitalized terms used but not otherwise defined herein have the meanings set forth in the Agreement.

B. The Parties desire to amend the Agreement to (i) revise the scheduled Closing Date, (ii) create a new defined term,
“Purchaser’s Mapping Objections,” together with related procedures, and (iii) revise certain additional terms, conditions and
Schedules, all as more particularly set forth herein.

NOW, THEREFORE, in consideration of the premises set forth herein and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, the Parties agree as follows:

1. Amendment to Recitals. Recital A of the Agreement is hereby amended to delete the reference to West Feliciana Parish,
Louisiana.

2. Amendment to Closing Date. Section 1.05(a) of the Agreement is hereby deleted in its entirety and replaced with the
following:

“(a) The closing of the transaction contemplated by this Agreement (the “Transaction”) shall occur through an escrow with
Escrow Agent, whereby Seller, Purchaser and their attorneys need not be physically present at the Closing and may deliver
documents by overnight air courier or other means. The Closing shall occur on October 1, 2025 or another date mutually agreed
upon by the Parties in writing (the “Closing Date”). The Closing is subject to each of the conditions to Closing specified in
Article II hereof (other than conditions to Closing which by their terms require performance at the Closing) being satisfied
(unless waived in writing), or at such other date, time and place as Purchaser and Seller may agree. Closing shall mean the point
at which all documentation and monies required to close the Transaction have been delivered to the Escrow Agent, including
signed escrow instructions, and the purchase and sale of the Property has been consummated (the “Closing™).”

All references in the Agreement to the defined term “Closing Date” are hereby deemed to refer to October 1, 2025, as the same
may hereafter be extended or modified in accordance with the Agreement.



3. Creation of New Defined Term; Mapping Objection Procedures

a. New Defined Term. The following definition is hereby inserted alphabetically into Article XI (Definitions) of the
Agreement:

i. “Purchaser’s Mapping Objections” means written objections delivered by Purchaser pursuant to Section 2.05(c)(v)

that (1) relate solely to a Title Failure or Material Property Discrepancy, and (b) are delivered by Purchaser to
Seller and the Title Company in writing on or before 5:00 p.m. Central Time on September 2, 2025.”

b. Title Objection Section Amended. Section 2.05(¢c) of the Agreement is hereby amended by adding a new clause (v)
immediately after clause (iv) as follows (all other provisions of Section 2.05 remain in full force and effect except as
modified herein):

“ or (v) In addition to the Objection Notice rights set forth in clauses (i)-(iv) above, Purchaser shall have the right to deliver
Purchaser’s Mapping Objections on or before 5:00 p.m. Central Time on September 2, 2025. Seller shall have until 5:00 p.m.
Central Time on September 12, 2025 to respond in writing to matters set forth in the Objection Notice and Purchaser’s Mapping
Objections, electing, with respect to each item, one of the alternatives described in Section 2.05(d)(i)-(iii). Purchaser shall have
until 5:00 p.m. Central Time on September 17, 2025 to elect, by written notice to Seller, the remedy (if any) available under
Section 2.05(d) with respect to any Objection Notice item or any Purchaser’s Mapping Objection item not cured to Purchaser’s
reasonable satisfaction. Any new Title Failures or Material Property Discrepancies created or first appearing of record after
Purchaser’s delivery of Purchaser’s Mapping Objections but prior to Closing shall remain subject to the notice and cure
procedures set forth in Section 2.05(c).”

All references in Article II or elsewhere in the Agreement to “Objection Notice” shall be deemed to include Purchaser’s Mapping
Objections, except where the context expressly requires otherwise.



4. Amendment to Schedule 1.01(c). Schedule 1.01(c) is hereby amended and replaced by the “Amended Schedule 1.01(c)”
attached to this Amendment.

5. Amendment to Schedule 1.06(c)(i). Schedule 1.06(c)(i) is hereby amended and replaced by the “Amended Schedule 1.06(c)
(i)” attached to this Amendment.

reference to "Three Hundred Fifty Six Thousand and Ninety One and 32/100 Dollars ($356,091.32) (the 'Pre-Approved
Silviculture Cap")" and replacing it with "Five Hundred Thirty Six Thousand and Ninety One and 32/100 Dollars ($536,091.32)
(the 'Pre-Approved Silviculture Cap')". All references in the Agreement to the Pre-Approved Silviculture Cap shall hereafter
mean $536,091.32.

7. Amendment to Schedule 1.09. Schedule 1.09 is hereby amended and replaced by the “Amended Schedule 1.09” attached to
this Amendment.

8. Ratification. Except as expressly amended hereby, the Agreement remains in full force and effect, and the Agreement, as
amended by this Amendment, is hereby ratified and confirmed in all respects.

9. Miscellaneous

a. This Amendment shall be governed by, and construed in accordance with, the laws governing the Agreement.

b. This Amendment may be executed in multiple counterparts (including by electronic signature or PDF), each of which
shall be deemed an original, and all of which together shall constitute one and the same instrument.

c. The provisions of Article X (Miscellaneous) of the Agreement are incorporated herein by this reference, mutatis
mutandis.

[SIGNATURE PAGE TO FOLLOW]



IN WITNESS WHEREOF, the Parties hereto have caused this Amendment to be executed as of the Amendment Effective
Date.

SELLER:

SOTERRA LLC, a Delaware limited liability company

By: /s/ GARY R. MARTZ

Name: Gary R. Martz

Its: Secretary

PURCHASER:

MWF VI ENCORE, LLC, a Delaware limited liability company

By: Molpus Woodlands Fund VI-GP, LLC
Its: Manager
By: The Molpus Woodlands Group, LLC

Its: Manager

By: /s/ TYLER ROSAMOND

Name: Tyler Rosamond

Title: EVP & Chief Financial Officer



AMENDED SCHEDULE 1.01(C)

[see attached]



SCHEDULE 1.01(c)

Tenant Leases

1. Oil and Gas Leases — These oil and gas leases are executed by Seller. Seller has not examined mineral title. There may be

other oil and gas leases executed by other mineral owners.

Oil and Gas Lease Lessor Lessee Lease Start Date (Parish/County
Division Order and Ownership Statement for Little Cedar|Various Owners* |Pruet Production Co. (11/1/2021 Conecuh County, AL
Creek Oil Unit IV

2. Cell Tower Leases

Document Name

Parties

Date

Recording Information

Land Lease Agreement

Soterra LLC, as successor in interest to Long Leaf Timber
Company, a Mississippi corporation, as Lessor, and MHB
Tower Rentals of America LLC, as successor in interest to
Communisite Tower Rentals of America, LLC, a
Mississippi  limited liability company, as Lessee, as
assigned to Soterra LLC, pursuant to that certain
Assignment and Assumption Agreement dated 12/15/14;
subleased to Tritel Communications, Inc., a Delaware
corporation, pursuant to that certain Radio Tower Lease
Agreement dated October 19, 2000 (Soterra does not a have
a copy of this lease).

8/2/2000

Memorandum  of Land Lease
Agreement recorded on December 15,
2000 in Book 14U, Page 729 in the
Chancery Clerk’s Office of Lamar
County, MS; Assignment and
Assumption ~ Agreement recorded
December 19, 2024 in Book 24E, Page
15, aforementioned records;
Memorandum of Radion Tower
Agreement recorded on March 23,
2001 in Book 14Y, Page 741,
aforementioned records.

Easement Agreement

Soterra, LLC, a Delaware limited liability company, as
Landlord, and GST Capital Partners, LLC, a Delaware
limited liability company, as Tenant, dated August 28,
2024; as assigned by Tenant to Gulfsouth Tower Holding
Company, LLC, a Delaware limited liability company,
pursuant to that certain Assignment of Easement
Agreement dated March 28, 2025.

3/24/2022

Memorandum of Easement recorded
on September 6, 2024 at Book 31T,
Page 341, in the Chancery Clerk’s
Office of Lamar County, MS.

Option and Lease
Agreement

Soterra, LLC, a Delaware limited liability company, as
Landlord, and Southern Tower Antenna Rental 11, L.L.C., a
Louisiana limited liability company, as Tenant; assigned to
SBA Towners III LLC, a Florida limited liability company,
pursuant to that certain Bill of Sale and Assignment dated
November 30, 2011.

12/13/2010

Memorandum of Lease recorded on
May 19, 2011, as Instrument Number
338447 in the Blount County, AL
Probate Court Office

Option and Lease
Agreement

Soterra LLC, as Lessor, and United Communication
Services, LLC, as Tenant, dated December 5, 2007.

12/5/2007

Memorandum of Lease recorded on
May 9, 2008 as Instrument Number
199522 in Winn Parish, LA




3. Office Leases

Document Name Lessor Lessee Effective Date Lease Term Location
Lease Donnell and Sons, LLC [Soterra, LLC 10/23/2015 11/1/2015- Purvis Office
10/31/2017
Extension of Lease Donnell and Sons, LLC [Soterra, LLC 10/4/2022 11/1/2022- Purvis Office
10/31/2025
Lease Deans and Graham, |Soterra LLC 10/11/2019 12/1/2019- Purvis Shop
LLC 11/20/2022
First Amendment to Lease |Deans and Graham, |Soterra LLC 1/18/2022 12/1/2022- Purvis Shop
LLC 11/30/2025
Lease Francisco Properties, |Soterra, LLC 10/24/2023 11/1/2023- Jackson Office
LLC 10/31/2026




4. Solar Leases

Document Name Parties Effective Date |Amendments Assignments Location
Solar Lease and |Soterra LLC  (Landlord), |8/31/22 N/A N/A Attala County, MS
Easement Agreement Attala Solar LLC (Tenant)
Renewable Energy |Soterra LLC (Owner), Akuo (12/13/22 N/A N/A Lamar County, MS
Lease and FEasement [US Development LLC
Agreement (Developer)
Renewable Energy |Soterra LLC (Owner), Akuo |1/28/22 N/A N/A Lamar County, MS
Lease and Easement [US Development LLC
Agreement (Developer)
Renewable Energy |Soterra LLC (Owner), Akuo (1/28/22 N/A N/A Stone County, MS
Lease and Easement |US Development LLC
Agreement (Developer)
Solar Lease and |Soterra LLC (Owner), |6/24/20 Amendment (1/19/22)  |Assignment and [Tangipahoa Parish, LA
Servitude Agreement Boulevard Associates, LLC Assumption (12/4/23) to
(Operator) Amite Solar, LLC

Ground Lease |Soterra, LLC (Landlord), [10/25/21 First Amendment |Assignment and [Clarke County, AL
Agreement (Pine Gate — |Carolina Solar Energy III, (7/6/2022); Second |Assumption (2/11/22) to
Gray Fox) LLC (Tenant) Amendment  (3/6/23); |Gray Fox Solar, LLC

Third Amendment

(10/13/23)
Ground Lease |Soterra, LLC (Landlord), {10/25/21 First Amendment |Assignment and |Saint Helena Parish,
Agreement (Pine Gate — |Carolina Solar Energy III, (7/18/2022) Assumption  (1/3/2022) [LA
Barksdale Branch) LLC (Tenant) to Barksdale Branch

Solar, LLC

Option to Lease |Soterra LLC (Landlord), Fresh [3/25/16 First Amendment [N/A Conecuh County, AL
Agreement (Evergreen) |Air Energy II, LLC (Tenant) (6/20/18); Second

Amendment (4/14/20);

Third Amendment

(6/8/23); Fourth

Amendment (4/27/24)




Option to Lease [Soterra LLC (Landlord), Fresh [3/25/16 First Amendment |N/A East Feliciana Parish,
Agreement (Gilead) Air Energy II, LLC (Tenant) (6/20/18); Second LA
Amendment  (4/14/20);
Third Amendment
(6/21/20); Fourth
Amendment (11/18/20)
Ground Lease |Soterra LLC  (Landlord), [4/8/22 First Amendment [N/A East Feliciana Parish,
Agreement Willis Pond PVI, LLC (2/26/24); Second LA
(Tenant) Amendment (4/14/25)
Option Agreement for |Soterra LLC (Owner), Mission (2/21/23 N/A Assignment and [Stone County, MS
Renewable Energy |Clean Energy LLC (Grantee) Assumption (4/26/24) to
Facility Ground Lease Steamroller Solar
Project, LLC
Ground Lease |Soterra LLC  (Landlord), (8/23/23 N/A N/A Saint Helena Parish,
Agreement (Pine Gate — |Osprey Solar, LLC (Tenant) LA
Osprey Solar)
Lease and Easement |Soterra LLC (Owner), RWE (7/20/2021 First Amendment [N/A Livingston &  Saint
Agreement Solar  Development, LLC (11/6/24) Helena Parishes, LA
(Tenant)
Option to Lease |Soterra LLC (Landlord), Fresh [5/12/21 N/A N/A Saint Helena Parish,
Agreement (Pine Grove) |Air Energy II, LLC (Tenant) LA
Ground Lease [Soterra LLC (Landlord), Sofos |9/1/22 N/A N/A Saint Helena Parish,
Agreement Harbert Renewable Energy LA
LLC (Tenant)
Solar Energy Ground [Soterra LLC (Landlord), Three [10/11/22 First Amendment [N/A Amite County, MS
Lease and Easement |Steps Solar Power, LLC (11/28/22)
Agreement (Tenant)




5. Recreational Leases

Alabama
RLU Number RLU Acres RLU County Lease Start Date Lease End Date Club Name
AL Blou 03 62 Blount 07/01/2025 06/30/2026 Wild Indian Hunting Club
AL_Choc_01 52 Choctaw 07/01/2025 06/30/2026 Powell
AL Clar_41 82 Clarke 07/01/2025 06/30/2026 Sheffield
AL _Clar_46 100 Clarke 07/01/2025 06/30/2026 Daryl Powell
AL Clar_62 138 Clarke 07/01/2025 06/30/2026 b and j
AL Clar 63 1124 Clarke 07/01/2025 06/30/2026 Johnson’s Hunting Club
AL _Clar_64 78 Clarke 07/01/2025 06/30/2026 Marshall
AL Clar_65 635 Clarke 07/01/2025 06/30/2026 Catch Pin hunting club
AL Clar_66 661 Clarke 07/01/2025 06/30/2026 Michael Marks Hunt Club
AL Clar_67 164 Clarke 07/01/2025 06/30/2026 Community
AL Clar_68 352 Clarke 07/01/2025 06/30/2026 Marshall
AL Clar 69 69 Clarke 07/01/2025 06/30/2026 Sly Fox
AL Cone 23 92 Conecuh 07/01/2025 06/30/2026 Covin Hunt Club
AL Cone 29 536 Conecuh 07/01/2025 06/30/2026 Magnolia Swamp
AL _Cone_30 113 Conecuh 07/01/2025 06/30/2026 "84"
AL _Cone_31 782 Conecuh 07/01/2025 06/30/2026 LA
AL Cone 32 746 Conecuh 07/01/2025 06/30/2026 C and H Hunting Club
AL_Cone_38 163 Conecuh 07/01/2025 06/30/2026 Beaver Branch Hunting Club
AL Cone 49 176 Conecuh 07/01/2025 06/30/2026 C and H Hunting Club
AL Cone 58 797 Conecuh 07/01/2025 06/30/2026 White Oak Hill Hunting Club
AL Cull 03 50 Cullman 07/01/2025 06/30/2026 Kevin Roberson Hunt Club
AL _Cull_05 22 Cullman 07/01/2025 06/30/2026 Moore's
AL Etow 01 236 Etowah 07/01/2025 06/30/2026 Greene Mountain
AL Faye 01 100 Fayette 07/01/2025 06/30/2026 Redbud




AL Perr 05 114 Perry 07/01/2025 06/30/2026 Faulkner Hunting Club
AL Perr 06 619 Perry 06/15/2025 06/14/2026 P&E Hunting Club
AL StCl 05 43 St. Clair 07/01/2025 06/30/2026 Wings & Whitetails
AL_StCl 08 78 St. Clair 07/01/2025 06/30/2026 TNT Lease
AL_StCL_10 40 St. Clair 07/01/2025 06/30/2026 First Choice Hunting Club
AL Wash 10 363 Washington 07/01/2025 06/30/2026 Larry Whitehurst Hunt Club
AL Wins 05 41 Winston 07/01/2025 06/30/2026 Young's
Louisiana
RLU Number RLU Acres RLU County Lease End Date Lease End Date (Club Name
LA _EFEL 02 168 East Feliciana 07/01/2025 06/30/2026 JTD Group Hunting Club
LA EFEL 04 330 East Feliciana 07/01/2025 06/30/2026 G4 Hunting Club
LA _EFEL 05 1054 East Feliciana 07/01/2025 06/30/2026 Feliciana Wildlife Hunting Clu
LA_EFEL_06 226 East Feliciana 07/01/2025 06/30/2026 G4 Hunting Club
LA EFEL 07 1104 East Feliciana 07/01/2025 06/30/2026 Good Ole Boys
LA EFEL 08 398 East Feliciana 07/01/2025 06/30/2026 Easy Pace Hunting
LA _EFEL 09 201 East Feliciana 07/01/2025 06/30/2026 Six Point Hunting Club
LA EFEL 10 393 East Feliciana 07/01/2025 06/30/2026 JTD Group Hunting Club
LA EFEL 11 546 East Feliciana 07/01/2025 06/30/2026 Terrel Hebert Hunt Club
LA EFEL 12 898 East Feliciana 07/01/2025 06/30/2026 Winchester
LA _EFEL 13 1004 East Feliciana 07/01/2025 06/30/2026 Pearl River Hunting Club
LA_EFEL_14 100 East Feliciana 07/01/2025 06/30/2026 GOB Hunting Club
LA EFEL 15 13 East Feliciana 07/01/2025 06/30/2026 big buck down
LA _EFEL 16 20 East Feliciana 07/01/2025 06/30/2026 big buck down
LA IBERVILLE 01 160 Iberville 07/01/2025 06/30/2026 Arnold Hunting Club
LA IBERVILLE 02 84 Iberville 07/01/2025 06/30/2026 Red Diamond Hunting Club
LA _IBERVILLE 03 74 Iberville 07/01/2025 06/30/2026 Po-Boy Hunting Club
LA IBERVILLE 04 1857 Iberville 07/01/2025 06/30/2026 High Water Hunting Club
LA IBERVILLE 06 283 Iberville 07/01/2025 06/30/2026 Briar Patch Hunting Club
LA _IBERVILLE 07 29 St. Martin 07/01/2025 06/30/2026 Cattle Grazers LLC
LA IBERVILLE 08 40 Iberville 07/01/2025 06/30/2026 Blue Line Hunting Club
LA LIV 03 122 Livingston 07/01/2025 06/30/2026 Amite River Rabbit Hunters
LA _LIV_04 57 Livingston 07/01/2025 06/30/2026 Macabuca




LA LIV 05 190 Livingston 07/01/2025 06/30/2026 Coon Creek Hunting Club
LA LIV 06 162 Livingston 07/01/2025 06/30/2026 J&J

LA _LIV_07 360 Livingston 07/01/2025 06/30/2026 Hickory Branch Hunting Club
LA LIV 08 212 Livingston 07/01/2025 06/30/2026 Tiger Den
LA_LIV_09 1826 Livingston 07/01/2025 06/30/2026 Lil Creek

LA LIV 09B 461 Livingston 07/01/2025 06/30/2026 Stilley

LA _STHE 01 2862 St. Helena 07/01/2025 06/30/2026 Cat Branch
LA_STHE_02 678 St. Helena 07/01/2025 06/30/2026 7MM

LA_STHE 03 864 St. Helena 07/01/2025 06/30/2026 Family

LA _STHE 04 267 St. Helena 07/01/2025 06/30/2026 Martin Farms

LA STHE 05 58 St. Helena 07/01/2025 06/30/2026 Whitmer

LA STHE 06 344 St. Helena 07/01/2025 06/30/2026 Old School

LA_STHE 07 1153 St. Helena 07/01/2025 06/30/2026 Ten Guns

LA_STHE 08 203 St. Helena 07/01/2025 06/30/2026 McMorris and Son

LA _STHE 09 353 St. Helena 07/01/2025 06/30/2026 Turkey Ridge
LA_STHE_10 4475 St. Helena 07/01/2025 06/30/2026 Cut Over

LA STHE 11 166 St. Helena 07/01/2025 06/30/2026 Pike Hill

LA _STHE 12 4336 St. Helena 07/01/2025 06/30/2026 Big Woods

LA _STHE 13 98 St. Helena 07/01/2025 06/30/2026 Deborah Michel

LA STHE 14 2486 St. Helena 07/01/2025 06/30/2026 North 6th Ward
LA_STHE_ 14A 797 St. Helena 07/01/2025 06/30/2026 North 6th Ward

LA STHE 15 81 St. Helena 07/01/2025 06/30/2026 Hurricane hunting club
LA STHE 16 739 St. Helena 07/01/2025 06/30/2026 Coleman Town

LA _STHE_ 17 473 St. Helena 07/01/2025 06/30/2026 Willis Smith

LA STHE 18 206 St. Helena 07/01/2025 06/30/2026 Brickyard

LA _STHE 19 42 St. Helena 07/01/2025 06/30/2026 Ronald Daniel
LA_STHE 20 43 St. Helena 07/01/2025 06/30/2026 big buck down

LA STHE 22 1027 St. Helena 07/01/2025 06/30/2026 Grand Point
LA_STHE 23 1833 St. Helena 07/01/2025 06/30/2026 Woodland Outfitters
LA _STHE 24 871 St. Helena 07/01/2025 06/30/2026 Pumping Station Hunting Club
LA _STHE 25 1348 St. Helena 07/01/2025 06/30/2026 13 South
LA_STHE_26 114 St. Helena 07/01/2025 06/30/2026 Cajun Snipers
LA_STHE 27 2483 St. Helena 07/01/2025 06/30/2026 Big Al 2

LA _STHE 28 573 St. Helena 07/01/2025 06/30/2026 Charter "9"

LA STHE 29 590 St. Helena 07/01/2025 06/30/2026 Brow Tine

LA STHE 30 246 St. Helena 07/01/2025 06/30/2026 3 Strands

LA_STHE 31 1382 St. Helena 07/01/2025 06/30/2026 Pine Ridge

LA STHE 32 1187 St. Helena 07/01/2025 06/30/2026 Rut N Strut

LA STHE 33 798 St. Helena 07/01/2025 06/30/2026 Four of a Kind
LA_STHE_34 955 St. Helena 07/01/2025 06/30/2026 Four of a Kind

LA STHE 35 79 St. Helena 07/01/2025 06/30/2026 Rooster

LA _STHE 36 106 St. Helena 07/01/2025 06/30/2026 PT Hunting club

LA STHE 37 315 St. Helena 07/01/2025 06/30/2026 Zone 4

LA STHE 38 2022 St. Helena 07/01/2025 06/30/2026 Gun Smoke Hunting Club
LA_STHE 41 3460 St. Helena 07/01/2025 06/30/2026 Circle Swamp




LA STHE 42 1728 St. Helena 07/01/2025 06/30/2026 David Branch

LA _STHE 43 3239 St. Helena 07/01/2025 06/30/2026 Quail Run

LA_STHE 44 771 St. Helena 07/01/2025 06/30/2026 Shady Pines Hunting Club
LA STHE 45 897 St. Helena 07/01/2025 06/30/2026 Hard Luck

LA STHE 46 1394 St. Helena 07/01/2025 06/30/2026 Racks & Tracks Family
LA STHE 47 604 St. Helena 07/01/2025 06/30/2026 Chasin Tails

LA STHE 48 104 St. Helena 07/01/2025 06/30/2026 Creek Bottom

LA STHE 49 1178 St. Helena 07/01/2025 06/30/2026 Spring Branch

LA STHE 50 215 St. Helena 07/01/2025 06/30/2026 AA Hunting Club

LA _STHE 51 4416 St. Helena 07/01/2025 06/30/2026 Mullins Swamp

LA STHE 52 128 St. Helena 07/01/2025 06/30/2026 Chase'n Tail

LA STHE 53 881 St. Helena 07/01/2025 06/30/2026 GP Hourly

LA_STHE_ 54 210 St. Helena 07/01/2025 06/30/2026 Cherry Creek

LA STHE 55 75 St. Helena 07/01/2025 06/30/2026 Dylan Vidrine Hunt Club
LA STHE 56 60 St. Helena 07/01/2025 06/30/2026 Grover Creek

LA STHE 57 46 St. Helena 07/01/2025 06/30/2026 Hebert Hunting Club
LA STHE 58 733 St. Helena

LA _StMARTIN 01 821 St. Martin 07/01/2025 06/30/2026 Attakapas

LA StMARTIN 02 162 St. Martin 07/01/2025 06/30/2026 Omaha

LA StMARTIN 03 203 St. Martin 07/01/2025 06/30/2026 Basin Mngmt Inc

LA _StTAMMANY_02 39 St. Tammany 07/01/2025 06/30/2026 G.T.

LA StTAMMANY 03 366 St. Tammany 07/01/2025 06/30/2026 Dixie Ranch

LA StTAMMANY 04 79 St. Tammany 07/01/2025 06/30/2026 Whitmer

LA TANG 01 959 Tangipahoa 07/01/2025 06/30/2026 Hutchinson Hunting Club
LA TANG 03 53 Tangipahoa 07/01/2025 06/30/2026 Kentwood Hunting Club
LA TANG 05 676 Tangipahoa 07/01/2025 06/30/2026 The River

LA TANG 06 1154 Tangipahoa 07/01/2025 06/30/2026 Chappepela H & F

LA TANG 07 137 Tangipahoa 07/01/2025 06/30/2026 South Tangipahoa

LA TANG 08 86 Tangipahoa 07/01/2025 06/30/2026 Hunting Family Style
LA TANG 09 297 Tangipahoa 07/01/2025 06/30/2026 West Riverside

LA TANG_10 442 Tangipahoa 07/01/2025 06/30/2026 Deep Bayou




Mississippi

RLU Number RLU Acres RLU County Lease Start Date Lease End Date |Club Name

MS_AMIT 01 260 Amite 07/01/2025 06/30/2026 R&B

MS_AMIT 02 84 Amite 07/01/2025 06/30/2026 Warm-Up

MS_AMIT 03 124 Amite 07/01/2025 06/30/2026 Old Big Boy

MS_Atta 01 287 Attala 07/01/2025 06/30/2026 Big Dog Hunting Club

MS Atta 02 245 Attala 07/01/2025 06/30/2026 H.L Addcock

MS Clai 01 1956 Claiborne 06/15/2025 06/14/2026 Nicky Cvitanovich Hunt Club
MS_Clar 01 1166 Clarke 07/01/2025 06/30/2026 Young Guns

MS Clar 02 273 Clarke 07/01/2025 06/30/2026 Five O Hunting Club

MS_ Clar 04 714 Clarke 06/15/2025 06/14/2026 Bottomland Hunting Club
MS Clar 05 262 Clarke 07/01/2025 06/30/2026 Kevin

MS Forr 02 204 Forrest 07/01/2025 06/30/2026 Baxterville

MS Gree 01 1003 Greene 07/01/2025 06/30/2026 Byrd and Bond

MS Hanc 02 132 Hancock 07/01/2025 06/30/2026 Bottomlands

MS Hanc 03 3710 Hancock 07/01/2025 06/30/2026 Anthony Ferrell Hunt Club
MS Hanc 04 850 Hancock 07/01/2025 06/30/2026 Mill Creek

MS Hanc 05 1034 Hancock 07/01/2025 06/30/2026 Catahoula

MS Hanc 06 2900 Hancock 07/01/2025 06/30/2026 Texas Flat

MS Hanc 07 2633 Hancock 07/01/2025 06/30/2026 C&C

MS Hanc 08 814 Hancock 07/01/2025 06/30/2026 Turtle Skin Creek Hunting Club
MS Hanc 09 472 Hancock 07/01/2025 06/30/2026 Double Bay Hunting Club
MS Hanc 10 685 Hancock 07/01/2025 06/30/2026 Kenny Monti Hunt Club
MS Hanc 11 1270 Hancock 07/01/2025 06/30/2026 Buck Wild

MS Hanc 13 260 Hancock 07/01/2025 06/30/2026 Kamlade Hunt Club

MS Holm 01 130 Holmes 07/01/2025 06/30/2026 Mictchell Hunt Club

MS Holm_02 172 Holmes 07/01/2025 06/30/2026 GTH Hunting Club




MS Jack 01 641 Jackson 07/01/2025 06/30/2026 Evonik hunting club

MS Jasp 01 1501 Jasper 07/01/2025 06/30/2026 T & T investments

MS Jasp 02 384 Jasper 07/01/2025 06/30/2026 Blue Diamond Hunting Club
MS Jasp 03 387 Jasper 07/01/2025 06/30/2026 Refuge Hunting Camp

MS Jeff 01 237 Jefferson Davis 07/01/2025 06/30/2026 Ole Red HC

MS_ Kemper 01 237 Kemper 07/01/2025 06/30/2026 Harmon Hunting

MS Lama 01 2779 Lamar 07/01/2025 06/30/2026 Blue Springs Hunting Club
MS Lama 02 839 Lamar 07/01/2025 06/30/2026 6 Point or Better

MS Lama 03 1420 Lamar 07/01/2025 06/30/2026 Poor Boys #1

MS Lama 04 884 Lamar 07/01/2025 06/30/2026 Big Bay Hunting Club

MS Lama 05 203 Lamar 07/01/2025 06/30/2026 Big Bay Hunting Club

MS Lama 06 348 Lamar 07/01/2025 06/30/2026 J & D Big Buck Hunting Club
MS Lama 07 964 Lamar 07/01/2025 06/30/2026 Old Timers Whitetail

MS Lama 08 445 Lamar 07/01/2025 06/30/2026 Kenneth Dupuis

MS Lama 09 182 Lamar 07/01/2025 06/30/2026 Jonathan Pearson

MS Lama 10 1001 Lamar 07/01/2025 06/30/2026 Rick's Place

MS Lama 11 416 Lamar 07/01/2025 06/30/2026 Little creek Hunt Club

MS Lama 12 851 Lamar 07/01/2025 06/30/2026 Rockin T

MS Lama 13 738 Lamar 07/01/2025 06/30/2026 WPA

MS Lama 14 375 Lamar 07/01/2025 06/30/2026 Mississippi lease

MS Lama 15 842 Lamar 07/01/2025 06/30/2026 C and C Hunting Club

MS Lama 16 436 Lamar 07/01/2025 06/30/2026 Pine Hill Hunting Club

MS Lama 18 274 Lamar 07/01/2025 06/30/2026 Sandy Run

MS Lama 21 91 Lamar 07/01/2025 06/30/2026 David Oubre

MS Lama 23 56 Lamar 07/01/2024 06/30/2025 Buck Depot

MS Lama 24 266 Lamar 07/01/2025 06/30/2026 Black Creek

MS_Lama 26 717 Lamar 07/01/2025 06/30/2026 Bay Creek

MS Lama 27 792 Lamar 07/01/2025 06/30/2026 Jd Simpson

MS Lama 28 525 Lamar 07/01/2025 06/30/2026 BAKER HUNTING LEASE
MS Lama 29 45 Lamar 07/01/2025 06/30/2026 Allison

MS Lama 30 173 Lamar 07/01/2025 06/30/2026 Lamar Beaver Pond

MS Lama 31 220 Lamar 07/01/2025 06/30/2026 Wild At Heart

MS Lama 32 223 Lamar 07/01/2025 06/30/2026 Arinders

MS Lama 33 521 Lamar 07/01/2025 06/30/2026 Deep South

MS_Lama 34 810 Lamar 07/01/2025 06/30/2026 Lamar Beaver Pond

MS Lama 35 215 Lamar 07/01/2025 06/30/2026 Benjamin Billiot Hunt Club
MS Lama 36 396 Lamar 07/01/2025 06/30/2026 The Creek

MS Lama 37 40 Lamar 07/01/2025 06/30/2026 Benjamin Billiot Hunt Club
MS Lama 38 48 Lamar 07/01/2025 06/30/2026 Allison

MS Lama 39 212 Lamar 07/01/2025 06/30/2026 4 Mile

MS Lama 40 400 Lamar 07/01/2025 06/30/2026 Pine Lake

MS Lama 41 304 Lamar 07/01/2025 06/30/2026 Pine Belt Services
MS_Lama 43 84 Lamar 07/01/2025 06/30/2026 Four Bucks




MS Lama 44 125 Lamar 07/01/2025 06/30/2026 Big Red

MS Lama 45 399 Lamar 07/01/2025 06/30/2026 Eagles Nest

MS Lama 46 151 Lamar 07/01/2025 06/30/2026 Buck Hill

MS Lama 47 397 Lamar 07/01/2025 06/30/2026 T-C DC Hunting Club
MS Lama 48 361 Lamar 07/01/2025 06/30/2026 Big Bucks

MS Lama 49 598 Lamar 07/01/2025 06/30/2026 Enduro hunting club

MS Lama 50 133 Lamar 07/01/2025 06/30/2026 Po'Boys Huntin Club

MS Lama 51 393 Lamar 07/01/2025 06/30/2026 ECA Mckenney

MS Lama 52 153 Lamar 07/01/2025 06/30/2026 5G

MS Lama 53 909 Lamar

MS Laud 01 496 Lauderdale 07/01/2025 06/30/2026 Waunstell

MS Laud 02 139 Lauderdale 07/01/2025 06/30/2026 WHYNOT-BIGHORN
MS Laud 03 81 Lauderdale 07/01/2025 06/30/2026 P & S Club

MS Laud 04 155 Lauderdale 07/01/2025 06/30/2026 Buckshot #2

MS Lawr 01 32 Lawrence 07/01/2025 06/30/2026 Cash's Club

MS Lawr 02 83 Lawrence 07/01/2025 06/30/2026 Butler

MS Lawr 03 371 Lawrence 07/01/2025 06/30/2026 Bottomland Hunting Club
MS Lawr 05 1119 Lawrence 07/01/2025 06/30/2026 River Bend

MS Lawr 06 144 Lawrence 07/01/2025 06/30/2026 Cannon Branch

MS Lawr 07 18 Lawrence 07/01/2025 06/30/2026 Durr Hunting Club

MS Leak 01 246 Leake 07/01/2025 06/30/2026 GTH Hunting Club

MS Leak 02 236 Leake 07/01/2025 06/30/2026 Bucktail Hunting Club
MS Leak 03 40 Leake 07/01/2025 06/30/2026 GTH Hunting Club

MS Leak 04 218 Leake 07/01/2025 06/30/2026 Salem Hunting club

MS Leak 05 81 Leake 07/01/2025 06/30/2026 TR hunting club

MS Madi 01 234 Madison 07/01/2025 06/30/2026 Groot Takbokke

MS_ Mari_02 616 Marion 07/01/2025 06/30/2026 Warren

MS Mari 03 917 Marion 07/01/2025 06/30/2026 Rameys

MS Newt 01 866 Newton 07/01/2025 06/30/2026 Red Camp Hunting Club
MS Newt 03 194 Newton 07/01/2025 06/30/2026 Bald Knob Hunting Club
MS Newt 04 549 Newton 07/01/2025 06/30/2026 boykin

MS Newt 05 120 Newton 07/01/2025 06/30/2026 Sandy Bottom HC

MS Newt 06 702 Newton 07/01/2025 06/30/2026 2u hunt club

MS Pearl 01 894 Pearl River 07/01/2025 06/30/2026 Ford

MS_Pearl 02 1843 Pearl River 07/01/2025 06/30/2026 Fryes Creek

MS Pearl 03 908 Pearl River 07/01/2025 06/30/2026 Mt Carmel

MS Rank 01 1483 Rankin 07/01/2025 06/30/2026 Coyote Run Hunting Club
MS_Scott 01 1167 Scott 07/01/2025 06/30/2026 T&T Hunting Club

MS Ston 01 842 Stone 07/01/2025 06/30/2026 Dand R

MS Ston 02 789 Stone 07/01/2025 06/30/2026 Bottoms Up Hunting Club
MS Ston 03 36 Stone 07/01/2025 06/30/2026 Bottoms Up Hunting Club
MS_ Ston 04 799 Stone 07/01/2025 06/30/2026 782

MS Ston 05 1605 Stone 07/01/2025 06/30/2026 Southern Pine




MS Ston 06 94 Stone 07/01/2025 06/30/2026 Beau’s Hunt Club
MS_Ston 07 344 Stone 07/01/2025 06/30/2026 Dustin Lirette Hunt Club
MS_Ston_09 1165 Stone 07/01/2025 06/30/2026 TJ Baggett

MS Ston 10 175 Stone 07/01/2025 06/30/2026 Band D

MS_Ston 11 647 Stone 07/01/2025 06/30/2026 Biloxi Buck

MS Ston 12 2599 Stone 07/01/2025 06/30/2026 Mississippi Limited

MS Ston 13 384 Stone 07/01/2025 06/30/2026 Tri-County Connection
MS Ston 14 695 Stone 07/01/2025 06/30/2026 Mississippi Limited

MS Ston 15 1592 Stone 07/01/2025 06/30/2026 Red Gap Hunting Club
MS Ston 16 638 Stone 07/01/2025 06/30/2026 Chasing Tail

MS Ston 17 1924 Stone 07/01/2025 06/30/2026 Chasing Tail

MS_Ston 18 1267 Stone 07/01/2025 06/30/2026 Chasing Tail

MS_Ston 19 1025 Stone 07/01/2025 06/30/2026 Chasing Tail

MS Ston 20 448 Stone 07/01/2025 06/30/2026 Apple Construction
MS_Ston 21 1650 Stone 07/01/2025 06/30/2026 Precision

MS Ston 23 573 Stone 07/01/2025 06/30/2026 The Creek House

MS Ston 24 118 Stone 07/01/2025 06/30/2026 South Mississippi Hunting
MS_ Ston 25 337 Stone 07/01/2025 06/30/2026 Rosie Branch
MS_Ston_26 414 Stone 07/01/2025 06/30/2026 CountryLivin Hunting Club
MS_Ston 27 395 Stone 07/01/2025 06/30/2026 BNA hunting club
MS_Ston 28 308 Stone 07/01/2025 06/30/2026 Spiers Hunting Club
MS_Ston 29 911 Stone 07/01/2025 06/30/2026 Old Creek

MS_ Ston 32 1024 Stone 07/01/2025 06/30/2026 782

MS Ston 33 79 Stone 07/01/2025 06/30/2026 Winchester Hunting Club
MS Ston 34 80 Stone 07/01/2025 06/30/2026 Jim's Hunting Club

MS Warr 02 717 Warren 07/01/2025 06/30/2026 Matt Bonham Hunt Club
MS_Wayn 01 405 Wayne 07/01/2025 06/30/2026 Rocky Ridge

MS Wayn 02 402 Wayne 07/01/2025 06/30/2026 Norton/Isney

MS WILK 01 549 Wilkinson 07/01/2025 06/30/2026 Deep South Hunting Club

6. Other Leases




Document Name Parties Date Lease Term Recording Information

Property Lease Soterra LLC, as Lessor, and South Second [5/15/2007 5/20/2007-5/19/2057 Registry No. 92694 of the
Ward Fire District of St. Helena, as Lessee Conveyance Records of St.
Helena Parish, LA
Assignment of Lease |Soterra LLC, Lessor, as assignee from Heirs [10/1/2019 10/1/2017-9/30/2027 N/A

(Land Lease attached |of Hallie H. Box, et. al, and the United

thereto as Exhibit “B”) [States of America, as the Government, dated
October 1, 2019




AMENDED SCHEDULE 1.06(c)(i)

[see attached]



Schedule 1.06(c)(i)

Actual Spend YTD

* Chemical Site Prep: $79,431.32

*  Mechanical Site Prep: $12,675.00
* Burning Site Prep: $3,985.00

* Total: $96,091.32

Projected Spend Now until Closing

* Burning Site Prep: $10,000

* Mechanical Site Prep: $250,000
* Chemical Site Prep: $180,000

* Total: $440,000



AMENDED SCHEDULE 1.09

[see attached]



SCHEDULE 1.09

Timber Sale Agreements

Agreement ID Agreement Type |Date Signed by |Buyer Exp. Date Term County/Parish
Buyer
SOT 70-524D-0012* |Pay as Cut 8/16/2024 J & N Timber Inc.  |8/16/2025 12 months St. Helena Parish, LA
SOT 70-524D-0013* |Pay as Cut 2/19/2025 J & N Timber Inc.  |2/19/2026 12 months St. Helena Parish, LA
SOT_70-536F-0003* |Lump Sum 3/14/2025 Hood Industries Inc. {9/14/2026 18 months St. Helena Parish, LA
SOT_70-000-0026* |Pay as Cut 8/21/2024 Sassafras Timber 8/21/2025 12 months St. Helena & Tangipahoa
LLC Parish, LA
SOT_70-000-0027*  |Pay as Cut 11/22/2024 J & N Timber Inc.  |11/22/2025 12 months St. Helena Parish
SOT 70-545E-0002* |Pay as Cut 10/24/2024 Spring Timber 10/24/2025 12 months St. Helena Parish, LA
Corporation
SOT_80-612A-0002* |Pay as Cut 7/17/2023 Biewer Forest 1/17/2025 18 months Clarke & Lauderdale Counties,
Management South, MS
Inc.
SOT 80-612A-0002* |Extension 2/21/2025 Biewer Forest 1/17/2026 Extension Clarke & Lauderdale Counties,
Management South, MS
Inc.
SOT 80-613C-0001* |Lump Sum 9/15/2023 Henderson Timber |3/15/2025 18 months Jasper County, MS
Felling Inc.
SOT_80-613C-0001* |Extension 5/22/2025 Henderson Timber |11/22/2025 6 month extension |Jasper County, MS
Felling Inc.
SOT 80-614J10-01* |Pay as Cut 6/12/2024 Enviva Pellets, LLC |12/12/2025 18 months Stone County, MS
SOT 80-623B-0001* |Lump Sum 12/7/2022 Eddie Inc. 12/7/2025 36 months Newton County, MS
SOT_80-623B-0003* (Lump Sum, which|12/7/2022; Eddie Inc. 12/7/2025; Until 4/30/26 Newton County, MS
was subsequently |Timber Deed extended by
amended and signed 7/23/25 Timber Deed to
conveyed by 4/30/26
Warranty Timber
Deed




SOT_80-623B-0004* (Lump Sum, which|12/7/2022; Eddie Inc. 12/7/2025; Until 4/30/26 Newton County, MS
was subsequently |Timber Deed extended by
amended and signed 7/23/25 Timber Deed to
conveyed by 4/30/26
Warranty Timber
Deed
SOT_80-654B-0003* |Lump Sum 5/12/2023 Eddie Inc. 5/12/2026 36 months Leake County, MS
SOT 80-623B-0002* |Lump Sum 12/7/2022 Eddie Inc. 12/7/2025 36 months Newton County, MS
SOT_70-544B-0009* |Lump Sum 4/15/2025 Hood Industries Inc  {10/15/2026 18 months St. Helena Parish, LA
SOT 70-545A-0018* |Lump Sum 6/20/2025 Hood Industries Inc  |12/20/2026 18 months St. Helena Parish, LA
SOT 70-545C-0016* |Lump Sum 7/23/2024 Hood Industries Inc  |1/23/2025 18 months St. Helena Parish, LA
SOT 80-000-0035* |Pay as Cut 4/1/2025 Enviva LLC 4/1/2026 12 months Stone County, MS
SOT 80-614B-0001* |Pay as Cut 5/28/2025 Sassafras Timber 5/28/2026 12 months Stone County, MS
LLC
SOT_80-614Q-0002* |Pay as Cut 9/17/2024 Enviva Pellets, LLC [9/17/2025 12 months Stone County, MS
SOT 80-618A17- Lump Sum 4/10/2025 Desoto Timber, Inc  |{10/10/2025 18 months Lamar County, MS
0001*
SOT 80-618B120-  |Lump Sum 5/15/2025 Bradley Reid Inc 11/15/2026 18 months Lamar County, MS
0001*
SOT 80-618D26- Pay as Cut 7/29/2024 Pearl River Land & |7/29/2025 12 months Lamar County, MS
0001* Timber LLC
SOT 80-618D26- Extension 7/18/2025 Pearl River Land & |12/29/2025 5 month extension |Lamar County, MS
0001* Timber LLC
SOT 80-623F-0001* |Pay as Cut 11/19/2024 Biewer Forest 11/19/2025 12 months Newton County, MS
Management South,
Inc
SOT 80-623F7-0001*|Pay as Cut 12/23/2024 Biewer Forest 12/22/2025 12 months Newton County, MS
Management South,
Inc
SOT_80-649B-0001* |Pay as Cut 5/26/2025 Henderson Timber |5/26/2026 12 months Wayne County, MS
Felling Inc
SOT_6121-0001%* Lump Sum 10/11/2024 Ane Neal & Noah  |10/11/2027 36 months Clarke County, MS
Jackson, 111
SOT_80-654B-0001* |Lump Sum 5/6/2022 Eddie Inc. 4/30/2026 48 months Leake County, MS




ST-544B58-01

ST-534H519-01

ST-533F000-01

ST-533F520-01

ST-536F224-01

ST-534F131-01*

ST-534F137-01*

ST-544B20-01*

ST-544B120-01*

Logging and
Hauling: May
terminate ten (10)
days in advance of]
such termination

3/12/2013

Sassone Timber LLC

3/12/2014

Successive one
year terms

OBI-614J28-01 Logging and 3/28/2018 Owen Brothers, Inc. |3/28/2019 Successive one
Hauling: May year terms
terminate ten (10)
days in advance of]
such termination

JAT-000-04 Logging and 8/11/2017 Jim Ard Timber. Inc |8/11/2018 Successive one

JAT-544B40-01

Hauling: May
terminate ten (10)
days in advance of]
such termination

year terms

*corresponding Schedule A in Datasite.




SECOND AMENDMENT TO PURCHASE AND SALE AGREEMENT

This SECOND AMENDMENT TO PURCHASE AND SALE AGREEMENT (this “Amendment”) is made and entered into as
of October 1, 2025 (the “Amendment Effective Date”), by and between SOTERRA LLC, a Delaware limited liability company
(“Seller”), and MWF VI ENCORE, LLC, a Delaware limited liability company (“Purchaser”). Seller and Purchaser are
sometimes referred to herein, individually, as a “Party” and, collectively, as the “Parties.”

RECITALS

A. Seller and Purchaser entered into that certain Purchase and Sale Agreement dated as of August 5, 2025, as amended by that
certain First Amendment to Purchase and Sale Agreement dated August 25, 2025 (collectively, the “Agreement”). Capitalized
terms used but not otherwise defined herein have the meanings set forth in the Agreement.

B. Seller and Purchaser desire to amend the terms of the Agreement as set forth in this Amendment.

NOW, THEREFORE, in consideration of the premises set forth herein and other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, the Parties agree as follows:

1. Seller’s GIS Maps. Seller’s GIS Maps are hereby revised to remove and delete those maps attached hereto and incorporated
herein by reference as Schedule 1 (the “Deleted GIS Maps™), and the property identified in purple and dark green on the Deleted
GIS Maps shall not constitute a part of the Property.

2. Title Failures and Material Property Discrepancies. Purchaser and Seller acknowledge and agree that (i) the portions of the
Property identified on Schedule 2 to this Amendment constitute either Title Failures or Material Property Discrepancies and shall
be deemed Title Objection Carveouts, and (ii) in accordance with Section 2.05 of the Agreement, the Purchase Price shall be
reduced by an amount equal to One Million One Hundred Twelve Thousand One Hundred Eighty-Nine and 34/100 Dollars
(81,112,189.34) representing the aggregate Title Objection Carveout Value of such Title Failure Carveouts, with the Title
Objection Carveout Values allocated to the respective Title Objection Carveouts also being set forth on Schedule 2 to this
Amendment.

3. Post-Closing Reconciliation of Certain Contracts and Tenant Leases. Notwithstanding the terms and conditions of Section
1.06 of the Agreement, Seller and Buyer agree as follows: (i) any and all payments under Contracts or Tenant Leases received by
Seller or Purchaser after the Closing Date but applicable to a period of time commencing before the Closing Date and expiring on
or after the Closing Date, shall be prorated between the Parties based on the applicable payment period, with Purchaser receiving
the benefit of the Closing Date and each day thereafter, Seller receiving the benefit of the period prior to the Closing Date and the
Parties shall reconcile such amounts and make payment, if applicable, to the other Party within thirty



(30) days after a Party receives such payment under any Contract or Tenant Lease; and (ii) the covenants and obligations set forth
in this Section 3 shall survive Closing.

4. Amendment to Schedule 1.01(b). Schedule 1.01(b) is hereby amended and replaced by the “Amended Schedule 1.01(b)”
attached to this Amendment.

5. Ratification. Except as expressly amended hereby, the Agreement remains in full force and effect, and the Agreement, as
amended by this Amendment, is hereby ratified and confirmed in all respects.

6. Miscellaneous

a. This Amendment shall be governed by, and construed in accordance with, the laws governing the Agreement.

b. This Amendment may be executed in multiple counterparts (including by electronic signature or PDF), each of which
shall be deemed an original, and all of which together shall constitute one and the same instrument.

c. In the event of any inconsistencies between this Amendment and the Agreement, the terms of this Amendment shall
govern and control.

d. The provisions of Article X (Miscellaneous) of the Agreement are incorporated herein by this reference, mutatis
mutandis.

[SIGNATURE PAGE TO FOLLOW]



IN WITNESS WHEREOF, the Parties hereto have caused this Amendment to be executed as of the Amendment Effective
Date.

SELLER:

SOTERRA LLC, a Delaware limited liability company

By: /s/ GARY R. MARTZ

Name: Gary R. Martz

Its: Secretary

PURCHASER:

MWF VI ENCORE, LLC, a Delaware limited liability company

By: Molpus Woodlands Fund VI-GP, LLC
Its: Manager
By: The Molpus Woodlands Group, LLC

Its: Manager

By: /s/ TYLER ROSAMOND

Name: Tyler Rosamond

Title: EVP & Chief Financial Officer



SCHEDULE 1
Deleted GIS Maps

Property identified as “Affected Area” represents Title Objection Carveouts being removed from Seller’s GIS Maps and the
Property

[See attached]



SCHEDULE 2

Title Failures or Material Property Discrepancies

Title Objection Carveout Approximate Acreage Title Objection Carveout Value
Livingston Parish, LA — QA 1 5.27 $6,441.02
St. Helena Parish, LA — QA 47 193.13 $637,000.70
St. Helena Parish, LA — QA 30 2.35 $2,287.06

Attala County, MS — QA 7 22.21 $45,080.30
Hancock County, MS — QA 20 36.91 $90,450.20
Hancock County, MS — QA 23 4.02 $8,722.50

Jasper County, MS — QA 3 39.33 $79,640.00
Jasper County, MS — QA 1 & 2 2.27 $9,305.53

Lamar County, MS — QA 1 23.36 $43,326.19

Lamar County, MS — QA 24 0.78 $1,260.13

Lamar County, MS — QA 3 0.75 $1,937.58

Lamar County, MS — QA 2 0.29 $688.36

Leake County, MS — QA 1 6.26 $5,787.31

Newton County, MS — QA 5 3.31 $6,160.55
Newton County, MS — QA 1 8.42 $14,162.89

Stone County, MS — QA 5 7.13 $11,490.76

Stone County, MS — QA 9 4.04 $6,947.25

Stone County, MS - QA 8 1.43 $2,977.05

Stone County, MS — QA 26 37.21 $73,929.30

Perry County, AL — QA 3 0.95 $1,831.09

St. Clair, AL - QA 2 14.97 $42,784.00
St. Clair, AL-QA 1 4.39 $13,627.21
St. Clair, AL-QA 3 1.95 $3,058.61
Holmes County, MS (Cell Tower)' 0.23 $212.75
St. Helena, LA (Cemetery) 3.16 $3,081.00
Total 424.12 $1,112,189.34

! This is not a Title Objection Carveout, but rather a credit being provided by Seller to Purchaser for a title issue.




AMENDED SCHEDULE 1.01(b)

SCHEDULE 1.01(b)
Contracts
1. Pine Straw Contracts
Seller Buyer Date Expiration Date Payment Type County/Parish
Soterra LLC Miranda LLC 5/3/2024 6/30/2025 Pay per bale Lamar, MS
Soterra LLC Southern MS Pine Straw, LLC [9/11/2022 12/31/2027 Pay per bale Lamar, MS
Soterra LLC Swift Straw II, LLC 10/13/2022 12/31/2025 Pay per bale Lamar, MS




2. Vendor Agreements

Name of Contract

Contractor

Effective Date

Termination Date

Aerial Chemical Application Contract*+

Red River Specialties, Inc.

March 26, 2024

December 31, 2024

Boundary Line Painting Contract™®

Omar Garay Villarreal

December 18, 2024

December 31, 2025

Maintenance & Repair Contract*

Compass Land Services, LLC

December 18, 2024

December 31, 2025

Mechanical Site Preparation Application Contract*

Paul Bolling dba B & B Site Preparation,

LLC

May 22, 2025

December 31, 2025

Pre-Commercial Thinning Contract*

Omar Garay Villarreal

December 18, 2024

December 31, 2025

Non-Aerial Chemical Application*+ Contract

Forestry Solutions LLC

October 12, 2021

December 31, 2022

Mechanical Site Preparation Application Contract

Carter Construction Company, Inc.

August 8, 2025

December 31, 2025

*corresponding Schedule A in Datasite.

+ underlying agreement has expired, but the parties have verbally agreed to use the Schedule A furnished by Seller.




3. Consulting Services Contracts™

None to be assigned.



4. Carbon Contracts
a. Carbon Development and Marketing Agreement by and between Anew Carbon Development, LLC, a Utah limited

liability company and Soterra LLC, a Delaware limited liability company dated effective as of July 22, 2022,
amended by that certain First Amendment to Carbon Marketing and Development Agreement dated July 14, 2025.

5. Sustainable Forestry Initiative*
a. Professional Services Agreement by and between Scientific Certification Systems, Inc., dba SCS Global Services,

a California benefit corporation and Soterra LLC, executed as of November 5, 2021.

6. Sequestration Agreements

a. CO2 Sequestration Agreement by and between Soterra LLC and Denbury Carbon Solutions, LLC, dated March 8,
2023.

b. Carbon Dioxide Storage Servitude Agreement by and between Soterra LLC and Shell NA Gas & Power Holding
Company, dated September 21, 2023.

c. Carbon Dioxide Storage Servitude Option Agreement by and between Soterra LLC and Shell US Gas and Power
LLC, dated effective January 1, 2024 covering lands in East Feliciana Parish.

d. Carbon Sequestration Agreement by and between Soterra LLC and Chevron U.S.A. Inc., dated January 15, 2024.

*Will not be assigned at Purchaser’s request.



FIRST AMENDMENT TO THE
GREIF, INC.
AMENDED AND RESTATED SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN

WHEREAS, Greif, Inc., a Delaware corporation (the “Corporation”), adopted the Greif, Inc. Amended and Restated
Supplemental Executive Retirement Plan effective January 1, 2008 (the “Plan”); and

WHEREAS, pursuant to Section 8.00 of the Plan, the Corporation desires to amend the Plan as set forth in this
amendment;

NOW, THEREFORE, in consideration of the mutual promises and covenants herein contained, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Corporation hereby amends the Plan,
effective as of this 31st day of August, 2009, as follows:

1. Section 2.03 is deleted in its entirety and the following is substituted therefor:
2.03 Average Annual SERP Compensation: [1] the Annual SERP Compensation earned during any three (3)
year period, whether or not consecutive, during the Participant’s last five (5) years of employment in which his or
her Annual SERP Compensation is the highest, divided by [2] three (3).
IN WITNESS WHEREOF, the Corporation has caused this Amendment to be executed by its duly authorized officer

effective as of the date first set forth above.

GREITF, INC.

By: /s/ GARY MARTZ
Print Name: Gary Martz

Title: Senior Vice President



SECOND AMENDMENT TO THE SECOND AMENDED & RESTATED CREDIT AGREEMENT

This SECOND AMENDMENT TO THE SECOND AMENDED & RESTATED CREDIT AGREEMENT (this “Amendment”),
dated as of August 28, 2025, is entered into by and between GREIF, INC., a Delaware corporation (the “Company”), the Lenders party
hereto and JPMORGAN CHASE BANK, N.A., as administrative agent (the “Administrative Agent”). Capitalized terms used herein but not
otherwise defined herein shall have the meanings provided to such terms in the Credit Agreement (as defined below), as amended by this
Amendment.

RECITALS

WHEREAS, the Company, the other Borrowers from time to time party thereto, the Lenders from time to time party thereto and the
Administrative Agent are parties to that certain Second Amended and Restated Credit Agreement, dated as of March 1, 2022, as previously
amended (as the same may be further amended, modified, extended, restated, replaced, or supplemented from time to time, the “Credit
Agreement”);

WHEREAS, the Company has requested that the Required Lenders amend certain provisions of the Credit Agreement; and

WHEREAS, the Lenders party hereto are willing to make such amendments to the Credit Agreement, in accordance with and subject
to the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

Article 1
AMENDMENTS TO CREDIT AGREEMENT

The definition of “Consolidated EBITDA” appearing in Section 1.01 of the Credit Agreement is hereby amended by (a) deleting the word
“and” appearing at the end of clause (m) of such definition, (b) inserting the word “and” at the end of clause (n) of such definition, and (c)
inserting a new clause (o) of such definition to read as follows:

plus (o) notwithstanding any classification under GAAP as discontinued operations of any Person, property, business or
asset in respect of which a definitive agreement for the sale, transfer or other disposition (including any
Asset Disposition) thereof has been entered into, the earnings and income (or minus the loss) attributable to
any such Person, business, assets or operations for any period until such sale, transfer or other disposition
shall have been consummated, in any case, to the extent deducted (or added) in computing Consolidated Net
Income;

Article 2
CONDITIONS TO EFFECTIVENESS OF AMENDMENT

[Greif, Inc.] Second Amendment
#525720714



This Amendment shall be deemed effective as of July 31, 2025 (the “Amendment Effective Date™) upon satisfaction of the following
conditions (in each case, in form and substance reasonably acceptable to the Administrative Agent):

2.1 Executed Amendment. The Administrative Agent shall have received a copy of this Amendment duly executed by the
Company, the Required Lenders and the Administrative Agent.

2.2 Fees and Expenses. The Administrative Agent shall have received from the Company:

(a) For the account of each Lender that executes and delivers a signature page hereto to the Administrative Agent by
5:00 p.m. (ET) on or before August 26, 2025 (each such Lender, a “Consenting Lender”), an amendment fee equal to $5,000 for each
such Consenting Lender (including, as applicable, JPMorgan, in its capacity as a Consenting Lender).

(b) Such other fees and expenses that are payable in connection with the preparation, execution and delivery of this
Amendment, including all reasonable fees, charges and disbursements of counsel to the Administrative Agent (paid directly to such
counsel if so requested).

Article 3
MISCELLANEOUS

3.1 Amended Terms. On and after the Amendment Effective Date, all references to the Credit Agreement in each of the Loan
Documents shall hereafter mean the Credit Agreement as amended by this Amendment. Except as specifically amended hereby or otherwise
agreed, the Credit Agreement is hereby ratified and confirmed and shall remain in full force and effect according to its terms.

3.2 Representations and Warranties. The Company, for itself and, as applicable, on behalf of the other Loan Parties, hereby
represents and warrants as follows:

(a) The Company has taken all necessary action to authorize the execution, delivery and performance of this
Amendment.

(b) This Amendment (i) has been duly executed and delivered by the Company, and (ii) constitutes the legal, valid and
binding obligation of the Company enforceable in accordance with its terms, except to the extent that the enforceability thereof may
be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws generally affecting creditors’ rights and
by equitable principles (regardless of whether enforcement is sought in equity or at law).

(c) No consent, approval, authorization or order of, or filing, registration or qualification with, any court or
governmental authority or third party is required in connection with the execution, delivery or performance by the Company of this
Amendment.

(d) The representations and warranties contained in Article V of the Credit Agreement or any other Loan Document are

true and correct in all material respects on and as of the Amendment Effective Date, except to the extent that such representations and
warranties specifically refer to an earlier date, in which case they are true and correct in all material respects as of such earlier date.

(e) No Default exists, or would result after giving effect to this Amendment.

® The Collateral Documents continue to create a valid security interest in, and Lien upon, the Collateral, in favor of the
Administrative Agent, for the benefit of the Secured Parties, which security interests and Liens are perfected in accordance with the
terms of the Collateral



Documents and superior in right to any other Person (except, in the case of Collateral other than Certificated Pledged Stock,
Permitted Liens, and only to the extent that priority can be obtained by filing).

(2) The Obligations are not reduced or modified by this Amendment.

33 Reaffirmation of Obligations. The Company, for itself and on behalf of the other Loan Parties, hereby ratifies the Credit
Agreement and acknowledges and reaffirms (a) that each such Person is bound by all terms of the Credit Agreement applicable to it and (b)
that each such Person is responsible for the observance and full performance of its respective Obligations.

3.4 Loan Document. This Amendment shall constitute a Loan Document under the terms of the Credit Agreement.

3.5 Expenses. The Company agrees to pay all reasonable costs and expenses of the Administrative Agent in connection with the
preparation, execution and delivery of this Amendment, including without limitation the reasonable fees and expenses of the Administrative
Agent’s legal counsel.

3.6 Further Assurances. The Company, for itself and on behalf of the other Loan Parties, agrees to promptly take such action,
upon the reasonable request of the Administrative Agent, as is necessary to carry out the intent of this Amendment.

3.7 Entirety. This Amendment and the other Loan Documents embody the entire agreement among the parties hereto and
supersede all prior agreements and understandings, oral or written, if any, relating to the subject matter hereof.

3.8 Counterparts; Electronic Signature; Successors and Assigns.

(a) This Amendment may be executed in counterparts (and by different parties hereto on different counterparts), each of
which shall constitute an original, but all of which when taken together shall constitute a single contract.

(b) Delivery of an executed counterpart of a signature page of this Amendment that is an Electronic Signature
transmitted by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page
shall be effective, and as validly binding on any such delivering party, as delivery of an original, manually executed counterpart of
this Amendment. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this
Amendment shall be deemed to include Electronic Signatures, deliveries or the keeping of records in any electronic form (including
deliveries by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page),
each of which shall be of the same legal effect, validity or enforceability as an original, manually executed signature, physical
delivery thereof or the use of a paper-based recordkeeping system, as the case may be (provided nothing herein shall require the
Administrative Agent to accept Electronic Signatures in any form or in any format without its prior written consent and pursuant to
procedures approved by it); provided, that, without limiting the foregoing, (i) to the extent the Administrative Agent has agreed to
accept any Electronic Signature from any party hereto, the Administrative Agent and the other parties hereto shall be entitled to rely
on such Electronic Signature purportedly given by or on behalf of the Company or any other Loan Party without further verification
thereof and without any obligation to review the appearance or form of any such Electronic Signature and (ii) upon the written
request of the Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by an original, manually
executed counterpart. Without limiting the generality of the foregoing, each party hereto hereby (A) agrees that, for all purposes,
including without limitation, in connection with any workout, restructuring, enforcement of remedies, bankruptcy proceedings or
litigation among the Administrative Agent, the Lenders, and any of the Loan Parties, Electronic Signatures transmitted by telecopy,
emailed pdf. or any other electronic means that reproduces an image of




an actual executed signature page and/or any electronic images of this Amendment shall have the same legal effect, validity and
enforceability as any paper original, (B) the Administrative Agent and each of the Lenders may, at its option, create one or more
copies of this Amendment in the form of an imaged electronic record in any format, which shall be deemed created in the ordinary
course of such Person's business, and destroy the original paper document (and all such electronic records shall be considered an
original for all purposes and shall have the same legal effect, validity and enforceability as a paper record), and (C) waives any
argument, defense or right to contest the legal effect, validity or enforceability of this Amendment based solely on the lack of a paper
original copy of this Amendment, including with respect to any signature pages thereto.

(© This Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors
and assigns.

3.9 Governing Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, THE LAW OF THE STATE OF NEW YORK.

3.10 Consent to Jurisdiction; Services of Process; Waiver of Jury Trial. The jurisdiction, service of process and waiver of jury
trial provisions set forth in Sections 10.14 and 10.15 of the Credit Agreement are hereby incorporated by reference, mutatis mutandis.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF the parties hereto have caused this Amendment to be duly executed on the date first above written.

GREIF, INC.,
as the Company

/s/ GARY R. MARTZ
Name: Gary R. Martz

Title: Secretary



Title: Authorized Officer

JPMORGAN CHASE BANK, N.A.,
as the Administrative Agent

/s/ ERIC B. BERGESON
Name: Eric B. Bergeson

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Authorized Officer

JPMORGAN CHASE BANK, N.A.,
as a Lender

/s/ ERIC B. BERGESON
Name: Eric B. Bergeson

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Senior Vice President

BANK OF AMERICA, N.A.,
as a Lender

/s/ GREGG BUSH
Name: Gregg Bush

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Senior Vice President

TD Bank N.A.,
as a Lender

/s/ BERNADETTE COLLINS
Name: Bernadette Collins

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



U.S. BANK, NATIONAL ASSOCIATION,
as a Lender

/s/ ROBERT P. ANDERSON
Name: Robert P. Anderson
Title: Senior Vice President

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



WELLS FARGO BANK, NATIONAL ASSOCIATION,
as a Lender

/s/ ANDREW PAYNE
Name: Andrew Payne

Title: Managing Director

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Authorized Signatory

MUFG BANK, LTD.,
as a Lender

/s/ JAMES CHAON
Name: James Chaon

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Managing Director

Title: Director

BNP PARIBAS,
as a Lender

/s/ RICK PACE
Name: Rick Pace

/s/ MICHAEL LEFKOWITZ
Name: Michael Letkowitz

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Senior Vice President

CITIZENS BANK, N.A.,
as a Lender

/s/ CARL S TABACJAR, JR.
Name: Carl S Tabacjar, Jr.

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



COOPERATIEVE RABOBANK U.A.,
NEW YORK BRANCH
as a Lender

/s/ MICHAEL FALTER
Name: Michael Falter

Title: Managing Director

/s’ REGAN RYBARCZYK
Name: Regan Rybarczyk

Title: Vice President

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Authorized Signatory

Goldman Sachs Bank USA,
as a Lender

/s/ PRIYANKUSH GOSWAMI
Name: Priyankush Goswami

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



HSBC BANK USA, NATIONAL ASSOCIATION,
as a Lender

/s/ CHRISTOPHER HELMECI
Name: Christopher Helmeci
Title: Director

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Managing Director

Title: Director

ING Bank N.V., Dublin Branch
as a Lender

/s/ ROBERT O'DONOGHUE
Name: Robert O'Donoghue

/s/ SEAN HASSETT
Name: Sean Hassett

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



PNC BANK, NATIONAL ASSOCIATION,
as a Lender

/s/ ANTHONY IRWIN
Name: Anthony Irwin

Title: Senior Vice President

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Director

TRUIST BANK,
as a Lender

/s/ CHRIS HURSEY
Name: Chris Hursey

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED, NEW YORK
BRANCH
as a Lender

/s/ PINYEN SHIH
Name: Pinyen Shih

Title: Executive Director

/s/ BRIAN MONAHAN
Name: Brian Monahan

Title: Director

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



FIFTH THIRD BANK, NATIONAL ASSOCIATION,
as a Lender

/s/ SEAN BRENNAN
Name: Sean Brennan

Title: Officer

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



THE HUNTINGTON NATIONAL BANK,
as a Lender

/s/ TONY B. RAU
Name: Tony B. Rau

Title: Managing Director

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



CAPITAL ONE NATIONAL ASSOCIATION,
as a Lender

/s/ MARTA JEDRZEJOWSKI
Name: Marta Jedrzejowski
Title: Duly Authorized Signatory

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



KEYBANK NATIONAL ASSOCIATION,
as a Lender

/s/ BRIAN P. FOX
Name: Brian P. Fox

Title: Senior Vice President

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



The Northern Trust Company,
as a Lender

/s/ JACK STIBICH
Name: Jack Stibich
Title: Second Vice President

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



BMO Bank N.A.,
as a Lender

/s/ RYAN HOWARD
Name: Ryan Howard
Title: Assistant Vice President

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Executive Director

STANDARD CHARTERED BANK,
as a Lender

/s/ VAHID SAZEGARA
Name: Vahid Sazegara

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



FARM CREDIT SERVICES OF AMERICA, PCA,
as a Lender

/s/ LISA CASWELL
Name: Lisa Caswell
Title: Managing Director Capital Markets

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Director

THE BANK OF NOVA SCOTIA,
as a Lender

/s/ ADNAN OSMAN
Name: Adnan Osman

Grelif, Inc.
Second Amendment to Credit Agreement
Signature Page



Title: Vice President

COBANK ACB,
as a Lender

/s/ MARCO SOLIS
Name: Marco Solis

Greif, Inc.
Second Amendment to Credit Agreement
Signature Page



Execution Version

SECOND AMENDMENT TO CREDIT AGREEMENT

THIS SECOND AMENDMENT TO CREDIT AGREEMENT (this “Amendment”), dated as of August 28, 2025 (the
“Amendment Effective Date”), is entered into by and between GREIF, INC., a Delaware corporation (the “Company”), GREIF
PACKAGING, LLC, a Delaware limited liability company (the “Borrower”), the Lenders party hereto, the Voting Participants party hereto
and COBANK, ACB, as Administrative Agent. Capitalized terms used herein but not otherwise defined herein shall have the meanings
provided to such terms in the Credit Agreement (as defined below), as amended by this Amendment.

RECITALS

WHEREAS, the Company, the Borrower, the Lenders from time to time party thereto and the Administrative Agent entered into that
certain Credit Agreement, dated as of May 17, 2023, as previously amended (as the same may be further amended, modified, extended,
restated, replaced, or supplemented from time to time, the “Credit Agreement”);

WHEREAS, the Company has requested that the Required Lenders amend certain provisions of the Credit Agreement; and

WHEREAS, the Lenders and Voting Participants party hereto are willing to make such amendments to the Credit Agreement, in
accordance with and subject to the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

ARTICLE 1
AMENDMENTS TO CREDIT AGREEMENT

The definition of “Consolidated EBITDA” appearing in Section 1.01 of the Credit Agreement is hereby amended by (a) deleting the word
“and” appearing at the end of clause (m) of such definition, (b) inserting the word “and” at the end of clause (n) of such definition, and (c)
inserting a new clause (o) of such definition to read as follows:

plus (o) notwithstanding any classification under GAAP as discontinued operations of any Person, property, business or
asset in respect of which a definitive agreement for the sale, transfer or other disposition (including any
Asset Disposition) thereof has been entered into, the earnings and income (or minus the loss) attributable to
any such Person, business, assets or operations for any period until such sale, transfer or other disposition
shall have been consummated, in any case, to the extent deducted (or added) in computing Consolidated Net
Income;

ARTICLE 2
CONDITIONS TO EFFECTIVENESS OF AMENDMENT



This Amendment shall be deemed effective as of July 31, 2025 (the “Amendment Effective Date™) upon satisfaction of the following
conditions (in each case, in form and substance reasonably acceptable to the Administrative Agent):

1.1 Executed Amendment. The Administrative Agent shall have received a copy of this Amendment duly executed by the
Company, the Required Lenders and the Administrative Agent.

1.2 Fees and Expenses. The Administrative Agent shall have received from the Company:

(a) For the account of each Lender and Voting Participant that, in either case, is not a “Lender” or a “Voting Participant”
under and as defined in the Pro Rata Credit Agreement as of the Amendment Effective Date, and that executes and delivers a
signature page hereto to the Administrative Agent by 5:00 p.m. (ET) on or before August 28, 2025 (each such Lender and Voting
Participant, a “Consenting Lender”), an amendment fee equal to $5,000 for each such Consenting Lender (including, if applicable,
CoBank, in its capacity as a Consenting Lender).

(b) Such other fees and expenses that are payable in connection with the preparation, execution and delivery of this
Amendment, including all reasonable fees, charges and disbursements of counsel to the Administrative Agent (paid directly to such
counsel if so requested).

ARTICLE 3
MISCELLANEOUS

1.1 Amended Terms. On and after the Amendment Effective Date, all references to the Credit Agreement in each of the Loan
Documents shall hereafter mean the Credit Agreement as amended by this Amendment. Except as specifically amended hereby or
otherwise agreed, the Credit Agreement is hereby ratified and confirmed and shall remain in full force and effect according to its terms.

1.2 Representations and Warranties. The Company, for itself and, as applicable, on behalf of the other Loan Parties, hereby
represents and warrants as follows:

(a) The Company has taken all necessary action to authorize the execution, delivery and performance of this
Amendment.

(b) This Amendment (i) has been duly executed and delivered by the Company, and (ii) constitutes the legal, valid and
binding obligation of the Company enforceable in accordance with its terms, except to the extent that the enforceability thereof may
be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws generally affecting creditors’ rights and
by equitable principles (regardless of whether enforcement is sought in equity or at law).

(c) No consent, approval, authorization or order of, or filing, registration or qualification with, any court or
governmental authority or third party is required in connection with the execution, delivery or performance by the Company of this
Amendment.

(d) The representations and warranties contained in Article V of the Credit Agreement or any other Loan Document are
true and correct in all material respects on and as of



the Amendment Effective Date, except to the extent that such representations and warranties specifically refer to an earlier date, in
which case they are true and correct in all material respects as of such earlier date.

(e) No Default exists, or would result after giving effect to this Amendment.

(f) The Collateral Documents continue to create a valid security interest in, and Lien upon, the Collateral, in favor of the
Administrative Agent, for the benefit of the Secured Parties, which security interests and Liens are perfected in accordance with the
terms of the Collateral Documents and superior in right to any other Person (except, in the case of Collateral other than Certificated
Pledged Stock, Permitted Liens, and only to the extent that priority can be obtained by filing).

(g) The Obligations are not reduced or modified by this Amendment.
1.3 Reaffirmation of Obligations. The Company, for itself and on behalf of the other Loan Parties, hereby ratifies the Credit

Agreement and acknowledges and reaffirms (a) that each such Person is bound by all terms of the Credit Agreement applicable to it and (b)
that each such Person is responsible for the observance and full performance of its respective Obligations.

14 Loan Document. This Amendment shall constitute a Loan Document under the terms of the Credit Agreement.
1.5 Expenses. The Company agrees to pay all reasonable costs and expenses of the Administrative Agent in connection with the
preparation, execution and delivery of this Amendment, including without limitation the reasonable fees and expenses of the Administrative

Agent’s legal counsel.

1.6 Further Assurances. The Company, for itself and on behalf of the other Loan Parties, agrees to promptly take such action,
upon the reasonable request of the Administrative Agent, as is necessary to carry out the intent of this Amendment.

1.7 Entirety. This Amendment and the other Loan Documents embody the entire agreement among the parties hereto and
supersede all prior agreements and understandings, oral or written, if any, relating to the subject matter hereof.

1.8 Counterparts; Electronic Signature; Successors and Assigns.

(a) This Amendment may be executed in counterparts (and by different parties hereto on different counterparts), each of
which shall constitute an original, but all of which when taken together shall constitute a single contract.

(b) Delivery of an executed counterpart of a signature page of this Amendment that is an Electronic Signature
transmitted by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page
shall be effective, and as validly binding on any such delivering party, as delivery of an original, manually executed counterpart of
this Amendment. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this
Amendment shall be deemed to include Electronic Signatures, deliveries or the keeping of records in any electronic form (including
deliveries by telecopy,



emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page), each of which shall be of
the same legal effect, validity or enforceability as an original, manually executed signature, physical delivery thereof or the use of a
paper-based recordkeeping system, as the case may be (provided nothing herein shall require the Administrative Agent to accept
Electronic Signatures in any form or in any format without its prior written consent and pursuant to procedures approved by it);
provided, that, without limiting the foregoing, (i) to the extent the Administrative Agent has agreed to accept any Electronic
Signature from any party hereto, the Administrative Agent and the other parties hereto shall be entitled to rely on such Electronic
Signature purportedly given by or on behalf of the Company or any other Loan Party without further verification thereof and without
any obligation to review the appearance or form of any such Electronic Signature and (ii) upon the written request of the
Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by an original, manually executed
counterpart. Without limiting the generality of the foregoing, each party hereto hereby (A) agrees that, for all purposes, including
without limitation, in connection with any workout, restructuring, enforcement of remedies, bankruptcy proceedings or litigation
among the Administrative Agent, the Lenders, and any of the Loan Parties, Electronic Signatures transmitted by telecopy, emailed
pdf. or any other electronic means that reproduces an image of an actual executed signature page and/or any electronic images of this
Amendment shall have the same legal effect, validity and enforceability as any paper original, (B) the Administrative Agent and each
of the Lenders may, at its option, create one or more copies of this Amendment in the form of an imaged electronic record in any
format, which shall be deemed created in the ordinary course of such Person's business, and destroy the original paper document (and
all such electronic records shall be considered an original for all purposes and shall have the same legal effect, validity and
enforceability as a paper record), and (C) waives any argument, defense or right to contest the legal effect, validity or enforceability
of this Amendment based solely on the lack of a paper original copy of this Amendment, including with respect to any signature
pages thereto.

(c) This Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors
and assigns.

1.9 Governing Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,
THE LAW OF THE STATE OF NEW YORK.

1.10  Consent to Jurisdiction; Services of Process; Waiver of Jury Trial. The jurisdiction, service of process and waiver of jury trial
provisions set forth in Sections 10.14 and 10.15 of the Credit Agreement are hereby incorporated by reference, mutatis mutandis.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed on the date first above written.

COMPANY: GREIF, INC.,
a Delaware corporation

/s/ GARY R. MARTZ
Name: Gary R. Martz

Title: Secretary

BORROWER: GREIF PACKAGING LLC,
a Delaware limited liability company

/s/ GARY R. MARTZ
Name: Gary R. Martz

Title: Secretary

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



ADMINISTRATIVE
AGENT: COBANK, ACB

/s/ MARCO SOLIS
Name: Marco Solis

Title: Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



LENDERS: COBANK, ACB

/s/ MARCO SOLIS
Name: Marco Solis

Title: Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



VOTING
PARTICIPANTS: COMPEER FINANCIAL, FLCA,

/s/ JAKE BENDER
Name: Jake Bender
Title: Director, Capital Markets

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



AGFIRST FARM CREDIT BANK,

/s/ MATT JEFFORDS
Name: Matt Jeffords

Title: SVP

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



FARM CREDIT BANK OF TEXAS,

/s/ . TODD ERICKSON
Name: Todd Erickson

Title: SVP

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



AGWEST FARM CREDIT, FLCA,

/s/ JEREMY A. ROEWE
Name: Jeremy A. Roewe

Title: Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



FARM CREDIT MID-AMERICA, FLCA,

/s/ TABATHA HAMILTON
Name: Tabatha Hamilton
Title: Vice President Capital Markets

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



FARM CREDIT SERVICES OF AMERICA, FLCA,

/s/ LISA CASWELL
Name: Lisa Caswell
Title: Managing Director Capital Markets

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



AGCOUNTRY FARM CREDIT SERVICES, FLCA,

/s/ LISA CASWELL
Name: Lisa Caswell
Title: Vice President Capital Markets

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



HIGH PLAINS FARM CREDIT, FLCA,

/s/ ALAN ROBINSON
Name: Alan Robinson

Title: Director

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



GREENSTONE FARM CREDIT SERVICES, FLCA,

/s’ ANDREW SHOCKLEY
Name: Andrew Shockley

Title: Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



CAPITAL FARM CREDIT, FLCA,

/s’ AMY DRAZNIN
Name: Amy Draznin

Title: Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



HORIZON FARM CREDIT, FLCA,

/s/ WILL MASSEY
Name: Will Massey

Title: Executive Director

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



FIRST SOUTH FARM CREDIT, ACA,

/s/ DANIEL SIMS
Name: Daniel Sims
Title: Manager, Capital Markets

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



GOLDEN STATE FARM CREDIT, FLCA,

/s/ PETE HUFFINE
Name: Pete Huffine
Title: Senior Vice President

SECOND AMENDMENT TO CREDIT AGREEMENT
GREIF, INC. (2025)



SUBSIDIARIES OF REGISTRANT

EXHIBIT 21

Per item 601(b)(21)(ii) of Regulation S-K, names of particular subsidiaries may be omitted if the unnamed subsidiaries, considered in the aggregate as a
single subsidiary, would not constitute a significant subsidiary as of September 30, 2025. Significant subsidiaries are defined in Rule 1-02(w) of

Regulation S-X.

Name of Subsidiary

Incorporated or Organized

Under Laws of

United States:
American Flange & Manufacturing Co. Inc.

Caraustar Industrial and Consumer Products Group, Inc.

Caraustar Recovered Fiber Group, Inc.
ColePak, LLC

Container Life Cycle Management LLC
Greif Packaging LLC

Greif US Plastics LLC

Soterra LLC

Lee Container, LLC

Lee Container lowa, LLC

Cascade Paper Converters Co.
Centurion Container LLC

The Newark Group, Inc.

Caraustar Mill Group, Inc.

Centurion Container of Texas, LLC

International:

Greif Algeria Spa

Greif Argentina S.A.

Greif Belgium BV

Greif Brazil Plastics Ltda

Greif Embalagens Industriais do Brasil Ltda.
Caraustar Industrial Canada, Inc.
Greif Bros. Canada Inc.

Reliance Products Ltd.

Greif Embalajes Industriales S.p.A.
Greif (Huizhou) Packaging Co., Ltd.
Greif (Shanghai) Packaging Co., Ltd.
Greif (Taicang) Packaging Co., Ltd.
Greif (Tianjin) Packaging Co., Ltd.

Greif Plastics Packaging (Kunshan) Co., Ltd.

Greif Czech Republic s.r.o

Greif France SAS

Greif France Plastics Chalon SAS

Greif France Plastics St-Etienne SAS
Greif Packaging Germany GmbH

Greif Packaging Plastics Germany GmbH
Greif Hungary Packaging Kft.

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Georgia
Iowa
Michigan
New Jersey
New Jersey
Ohio
Texas

Algeria
Argentina
Belgium
Brazil
Brazil
Canada
Canada
Canada
Chile
China
China
China
China
China
Czech Republic
France
France
France
Germany
Germany
Hungary



Greif Hungary Plastics Kft.
Greif India Plastics Pvt Ltd
Pachmas Packaging Ltd.

Greif Italy S.r.L.

Greif Malaysia Sdn. Bhd.
Greif Mexico, S.A. de C.V.
Greif Packaging Morocco S.A.
Greif Netherland B.V.

Greif Tholu B.V.

Greif Poland Sp. z o.0.

Greif Portugal, Lda.

Greif Saudi Arabia Ltd.

Greif Eastern Packaging Pte. Ltd.
Greif South Africa (Pty) Ltd.
Greif Packaging Spain S.L.
Greif Sweden AB

Greif Mimaysan Ambalaj Sanayi A.S.

Greif UK Ltd
Greif UK Plastics Ltd

Hungary
India
Israel
Italy

Malaysia

Mexico

Morocco

Netherlands
Netherlands
Poland
Portugal
Saudi Arabia
Singapore
South Africa
Spain
Sweden
Turkey
United Kingdom
United Kingdom



EXHIBIT 23
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-272073, 333-236627, 333-236628, 333-151475, 333-123133, and 333-
61068 on Form S-8 of our reports dated November 19, 2025, relating to the financial statements of Greif, Inc. and the effectiveness of Greif, Inc.'s internal
control over financial reporting appearing in this Transition Report on Form 10-KT for the period ended September 30, 2025.

/s/ Deloitte & Touche LLP

Columbus, Ohio
November 19, 2025



EXHIBIT 31.1

CERTIFICATION

1, Ole G. Rosgaard, certify that:

1. TIhave reviewed this Annual Report on Form 10-KT of Greif, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(%))
for the registrant and have:

a)

b)

9

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

Date:

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

November 19, 2025 /s/ OLE G. ROSGAARD
Ole G. Rosgaard
President and Chief Executive Officer
(principal executive officer)




EXHIBIT 31.2

CERTIFICATION

I, Lawrence A. Hilsheimer, certify that:

1. TIhave reviewed this Annual Report on Form 10-KT of Greif, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(%))
for the registrant and have:

a)

b)

<)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

Date:

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

November 19, 2025 /s LAWRENCE A. HILSHEIMER
Lawrence A. Hilsheimer
Executive Vice President and Chief Financial Officer
(principal financial officer)




EXHIBIT 32.1

Certification Required by Rule 13a — 14(b) of the Securities Exchange Act of 1934 and Section 1350
of Chapter 63 of Title 18 of the United States Code

In connection with the Annual Report of Greif, Inc. (the “Company”) on Form 10-KT for the annual period ended September 30, 2025, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Ole G. Rosgaard, the President and Chief Executive Officer of the Company,
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: November 19, 2025 /s/ OLE G. ROSGAARD

Ole G. Rosgaard
President and Chief Executive Officer

A signed original of this written statement required by Section 906 has been provided to Greif, Inc. and will be retained by Greif, Inc. and furnished to the
Securities and Exchange Commission or its staff upon request.



EXHIBIT 32.2

Certification Required by Rule 13a — 14(b) of the Securities Exchange Act of 1934 and Section 1350
of Chapter 63 of Title 18 of the United States Code

In connection with the Annual Report of Greif, Inc. (the “Company”) on Form 10-KT for the annual period ended September 30, 2025, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Lawrence A. Hilsheimer, Executive Vice President and Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date:  November 19, 2025 /s LAWRENCE A. HILSHEIMER

Lawrence A. Hilsheimer
Executive Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906 has been provided to Greif, Inc. and will be retained by Greif, Inc. and furnished to the
Securities and Exchange Commission or its staff upon request.



