
Third Quarter Fiscal 2022 Earnings Conference Call

September 1, 2022



August 31, 2022 P.2

Safe Harbor
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Third Quarter Fiscal Year (FY) 2022 Key Highlights

• Continued solid earnings growth, versus historic Q3’21 comp

‒ Adj. EBITDA1 of $251.0M

‒ Adj. Class A EPS1 of $2.35/sh

• Outstanding free cash flow performance

‒ Record Adj. Free Cash Flow1 of $175.8M

‒ Working capital improvement of $116.6M

• Further strengthened balance sheet

‒ Credit agreement leverage ratio of 1.99x (target: 2.0 – 2.5x)

• Raising Fiscal 2022 guidance range

‒ Adj. Class A EPS2: $7.90 – $8.10/sh

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

(2) No reconciliation of the fiscal 2022 Class A earnings per share before adjustments guidance, a non-GAAP financial measure which excludes restructuring charges, integration costs, non-cash asset impairment charges, non-cash pension settlement charges, (gain) loss on the disposal of properties, plants, 

equipment and businesses, net, is included in this release because, due to the high variability and difficulty in making accurate forecasts and projections of some of the excluded information, together with some of the excluded information not being ascertainable or accessible, we are unable to quantify certain 

amounts that would be required to be included in the most directly comparable GAAP financial measure without unreasonable efforts. 



August 31, 2022 P.4

Global Industrial Packaging (GIP) Review

FINANCIAL PERFORMANCE ($M)

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

Q3 FY21 Q3 FY22

Net sales $907.8 $906.7

Gross profit $199.4 $177.7

Adjusted EBITDA1 $146.2 $117.1

Adjusted EBITDA % 16.1% 12.9%

FQ3 ‘22 takeaway

▪ Solid volume performance against historic comp, with strong demand in resin-based 

products outpacing steel demand

▪ Moderate raw material price headwinds on PAM contract reset during the quarter; continued 

success with non-PAM pricing actions to offset other inflationary pressures

▪ End markets mixed, with strength in industrial markets offsetting softer demand in consumer 

markets
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Paper Packaging & Services (PPS) Review

FQ3 ‘22 takeaway

▪ Solid volume performance against historic comp, enhanced by continued price realization

▪ Mills’ order backlog remained solid across all three substrates throughout the quarter

▪ Managing well against substantial energy, transportation, labor and other material cost 

inflationary pressures

FINANCIAL PERFORMANCE ($M)

Q3 FY21 Q3 FY22

Net sales $578.8 $710.2

Gross profit $118.0 $167.3

Adjusted EBITDA1 $89.9 $131.8

Adjusted EBITDA % 15.5% 18.6%

(1) A summary of all adjustments that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
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Fiscal Q3’22 vs. Fiscal Q3’21: Financial Comparison 

YoY Adj. Class A EPS1 bridge ($/sh) Financial Performance ($M, $/sh)

Q3 

FY21

Q3 

FY22

Net sales $1,490.8 $1,622.1

Gross profit $318.8 $346.9

SG&A $142.6 $141.6

Adjusted EBITDA1 $237.8 $251.0

Adj. Capital expenditures $36.5 $37.2

Adj. Free Cash Flow1 $64.1 $175.8

Adj. Class A Earnings per Share1 $1.93 $2.35

$1.93

$0.46 $0.01

$0.16

$0.12
$2.35

$0.09

(1) A summary of all adjustments that are included in Adjusted EBITDA, Adjusted Class A earnings per share, and Adjusted Free Cash Flow are set forth in the appendix of this presentation.
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Raising Fiscal 2022 Guidance 

We deliver on expectations →

Historical guidance1 provided vs. actual2 results ($/sh.)

(1) No reconciliation of the fiscal 2018, 2019, 2020, 2021 or 2022 Class A earnings per share before adjustments guidance, a non-GAAP financial measure which excludes restructuring charges, integration costs, non-cash asset impairment charges, non-cash pension settlement charges, (gain) loss on the disposal of 

properties, plants, equipment and businesses, net, is included in this release because, due to the high variability and difficulty in making accurate forecasts and projections of some of the excluded information, together with some of the excluded information not being ascertainable or accessible, we are unable to 

quantify certain amounts that would be required to be included in the most directly comparable GAAP financial measure without unreasonable efforts. A summary of all adjustments that are included in the Adjusted Class A earnings per share is set forth in the appendix of this presentation.
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withdrawn due to market uncertainty

Adj. Class A EPS range: $7.90/sh – $8.10/sh
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Long-term Capital Deployment Objectives
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Third Quarter Fiscal 2022 Earnings 

Conference Call

Thank you.
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Third Quarter Fiscal 2022 Earnings 

Conference Call

Appendix
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Greif Investor Day: Key Messages
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Greif Investor Day: Portfolio Approach Creates Stability
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Fiscal Q3’22 Sales Breakdown for Primary Products
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FY 2022 Key Modeling Assumptions
Financial outlook ($/sh, $M) FY 2022

Adj. Class A EPS1 $7.90 – $8.10

Adj. Free Cash Flow2 $415M – $445M

Financial assumptions (%, $M)

Interest expense $63M – $66M

DD&A $215M – $225M

Non-GAAP tax rate 22% – 25%

Adj. Capital expenditure $145M – $160M

PPS assumptions & sensitivity

Containerboard production ~1M tons per year

URB production ~700k tons per year

CRB production ~200k tons per year

OCC sensitivity $10/ton increase = $1.4M/month impact

FY 2022 OCC assumption $143/ton (vs. FY21 average $116/ton)

(1) No reconciliation of the fiscal  2022 Class A earnings per share before adjustments guidance or tax rate excluding the impact of adjustments guidance, both non-GAAP financial measures which exclude gains and losses on the disposal of businesses, timberland and properties, plants and equipment, 

non-cash pension settlement (income) charges, acquisition and integration related costs, incremental COVID-19 costs, net, restructuring and impairment charges, is included in this release because, due to the high variability and difficulty in making accurate forecasts and projections of some of the 

excluded information, together with some of the excluded information not being ascertainable or accessible, we are unable to quantify certain amounts that would be required to be included in the most directly comparable GAAP financial measure without unreasonable efforts

(2) A reconciliation of 2022 adjusted free cash flow guidance to forecasted net cash provided by operating activities, the most directly comparable GAAP financial measure is included in the appendix of this presentation.
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Non – GAAP Financial Measures

Non-GAAP measures are intended to supplement and should be read together with our 

financial results. They should not be considered an alternative or substitute for, and 

should not be considered superior to, our reported financial results. Accordingly, users of 

this financial information should not place undue reliance on these non-GAAP financial 

measures.
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income to Adjusted EBITDA
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Segment Operating Profit to Adjusted EBITDA
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Adjusted Free Cash Flow
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Net Debt
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Compliance Leverage Ratio
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Projected Adjusted Free Cash Flow 



August 31, 2022 P.23

GAAP to Non-GAAP Reconciliation:
Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA
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GAAP to Non-GAAP Reconciliation:
Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA


