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Safe Harbor

FORWARD-LOOKING STATEMENTS

This presentation contains certain forward-looking information within the meaning of the Private Securities Litigation Reform Act of
1995. The words “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “aspiration,” “objective,” “project,” “believe,” “continue,”
“on track” or “target” or the negative thereof and similar expressions, among others, identify forward-looking statements. All forward
looking statements are based on information currently available to management. Such forward-looking statements are subject to
certain risks and uncertainties that could cause events and the Company’s actual results to differ materially from those expressed
or implied. Please see the disclosure regarding forward-looking statements immediately preceding Part | of the Company’s Annual
Report on the most recently filed Form 10-K. The company assumes no obligation to update any forward-looking statements.
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REGULATION G

This presentation includes certain non-GAAP financial measures like Adjusted EBITDA and other measures that exclude
special items such as restructuring and other unusual charges and gains that are volatile from period to period. Management
of the Company uses the non-GAAP measures to evaluate ongoing operations and believes that these non-GAAP measures
are useful to enable investors to perform meaningful comparisons of current and historical performance of the Company.

All non-GAAP data in the presentation are indicated by footnotes. Tables showing the reconciliation between GAAP and
non-GAAP measures are available at the end of this presentation and on the Greif website at www.greif.com.
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hird Quarter Fiscal Year (FY) 2022 Key Highlights

—

*  Continued solid earnings growth, versus historic Q3’21 comp
—  Adj. EBITDA of $251.0M
— Adj. Class A EPS! of $2.35/sh

[

|

«  Outstanding free cash flow performance
— Record Adj. Free Cash Flow! of $175.8M
—  Working capital improvement of $116.6M

i
Ll

. Further strengthened balance sheet

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

- e,

. Raising Fiscal 2022 guidance range
— Adj. Class A EPS?: $7.90 — $8.10/sh

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.

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.
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FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA! $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 A
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

(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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Paper Packaging & Services (PPS) Rewew

FINANCIAL PERFORMANCE ($M)

Adjusted EBITDA? $89.9 $131.8
Adjusted EBITDA % 15.5% 18.6%

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

(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 EPS! bridge ($/sh) Financial Performance ($M, $/sh)
Q3 Q3
$3.00 Fy21 FY22

$0.16
$2.50 $0.46 $0.01 I . 235 Net sales $1,490.8 $1,622.1
5012 52
$2.00 $1.93 Gross profit $318.8 $346.9
$1.50 SG&A $142.6 $141.6
$1.00 Adjusted EBITDA? $237.8 $251.0
Adj. Capital expenditures $36.5 $37.2
$0.50
Adj. Free Cash Flow?! $64.1 $175.8
$0.00
Q3'21 Adj. Gross SG&A Interest Other (inc) / Tax Q3'22 Adj. : .
EPS! profit Expense exp & NCI EPS? Adj. Class A Earnings per Share? $1.93 $2.35

(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 -2

Historical guidance! provided vs. actual? results ($/sh.)

m Actual Adj. Class A EPS?
®—® Guidance Range :

$7.00 I

$6.00 I

$5.00 $
$4.00 F I Q2’20 — Q1’21 full year guidance
: withdrawn due to market uncertainty
$3.00
$2.00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

Beg Q1 Q2 Q3
'18

Beg Q1 Q2 Q3 ACT Beg Q1 Q2 Q3 ACT Beg Q1 Q2 Q3
'20 20 21 21 22

Adj. Class A EPSrange: $7.90/sh — $8.10/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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Long-term Capital Deployment Objectives

Maintain target leverage ratio excl. M&A Diversify and enhance shareholder return Invest back into business for growth

Increasing quarterly dividend by 8.7%

Total Compliance $0.75
debt leverage ' - 2 C i
ompliance
- - ) Maintenance
$2,400 3.0x $0.04
$2,300 -+~ 2.5x
Share repurchase program ($150M)
$2,200:+= 2.0x
Organic
$2,100 1.5x Growth
$2,000 1.0x
Q121 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22
= Total Debt Credit agreement leverage ratio Repurchase Repurchase
....... Target leverage ratio range remaining to date
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Third Quarter Fiscal 2022 Earnings
Conference Call

Thank you.
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Grelf Investor Day: Key Messages

Disciplined execution of GBS 2.0 and a balanced
portfolio of businesses sets a strong foundation for
our Build to Last strategy

Build to Last strategy advances our path for growth and
margin expansion and drives greater stability in earnings
and cash flow

Core Business Strength + Build to Last + Capital Allocation =
a powerful engine for value creation driving long-term
earnings growth

GREIF — A COMPELLING INVESTMENT OPPORTUNITY
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Grelf Investor Day: Portfolio Approach Creates Stability

GIP

($ in millions)

29%
27%
25%
23%
21%
19%
17%

~700
bps

15%
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr

FY18

FY15

PPS

($ in millions)

FY16 FY17 FY19 FY20 FY21 FY22

29%.
27%
25%
23%

~1200

21%

19%

17%

JI.L-_l.l_._._._LLLIJI

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr

15%

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

TOTAL

($ in millions)

270
250
230
210
190
170
150
130
110
90

70

29%
27%
25%

15%
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

\.

. ADJ. EBITDA!

=== GROSS PROFIT MARGIN %

GROSS MARGIN RANGE

COMBINED, OUR PACKAGING BUSINESSES CREATE A MORE BALANCED, CONSISTENT EARNINGS AND MARGIN PROFILE

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 Sales Breakdown for Primary Products

VOLUME PRICE FX T?‘,L‘“Rﬁm'-gs

GIP NA O 12% ® 169% O 0.1% ® 180%

53.0 $42.4 (30.3) $45.1

GIP LATAM 0 93% ® 190% ® 33% 0 251%

55.0 $10.2 ($1.7) $134

GIP EMEA ® 8% ® 195% ® 9% ® 65%

(514.2) $72.2 ($34.1) $24.0

GIP APAC ® 9%% ® 32% ® 5% ® -102%

(57.0) $23 ($2.5) (57.3)

GIP Segment O -20% ® 173% ® 5% ® 10.1%

(514.9) $128.7 (338.7) $752

PPS Segment ® 9% ® 24%% O 01% ® 209%

($21.2) $135.4 (50.6) $1136

PRIMARY PRODUCTS ® 28% ® 205% ® 3.0% 0 146%

($36.1) $264.1 ($39.2) $188.8
RECONCILIATION TO TOTAL COMPANY NET SALES

NON-PRIMARY PRODUCTS ® -256%

(357 4)

TOTAL COMPANY ® 88%

$131.4

NOTES:

(1) Primary products are manufactured sieel, plasfic and fibre drums; IBCs (new and recondifioned); containerboard, cormrugated sheets and corrugated confainers, boxboard and fube &core;
(2) Non-primary products include land management; closures; accessories; filling; non- IBC reconditioning; water bottles; pails; recovered fiber; divested FPS products; and other
miscellaneous products / services

(3) The breakdown of price, volume, FX is not provided for nen-primary products due fo the difficulty of computation due to the mix, transactions, and other issues

(4) Var% = 2.5%

(5) (2.5)% = Var% < 2.5% @]

(6) Var¥k = (2.5)%
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FY 2022 Key Modeling Assumptions

Financial outlook ($/sh, $M) FY 2022
Adj. Class A EPS? $7.90 — $8.10
Adj. Free Cash Flow? $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 2 - ‘ i

URB production ~700k tons per year . - ""'!_
CRB production ~200k tons per year I 1 ' - Xas '- « '
OCC sensitivity $10/ton increase = $1.4M/month impact —'—_ V

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

0 reco ono E al 20 a A ea gs pe are before ad e guidance o ate e ding the impact of ad = dance, bo 0 AAP ancial mea e B de ga and losses o e dispo of b esse berland d properties, pla and equipme
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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.

25,835,000
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Income to Adjusted EBITDA

Three months ended July 31, Nipe months ended July 31,
{in millions) i 2 1z i |
Net mcome § 1461 % 1134 % 214 § 3053
Phus: Interest expense. net 140 239 443 75.8
Phus: Debt extingmshment charges = = 254 =
Phus: Income tax expense 309 331 105.4 36.3
Phus: Depreciation. depletion and amortization expense 514 58.1 1654 1762
EEBITDA § 2514 % 1335 % 631.9 § 611.8
Net mcome § 1461 % 1184 % 214 % 3053
Phus: Interest expense. net 140 239 .3 75.8
Phus: Debt extinguishment charges = = 254 =
Plus: Income tax expense 309 EER| 105.4 36.3
Phus: Non-cash pension settlement charges — 0.4 — 20
Phus: Other expense (income). net 73 (0.6) 49 22
Phus: Equity eamings of imconsolidated affilistes. net of
tax (1.6) 2.1) (3.6) i3.1)
Operating profit § 057 % 1751 % 4678 § 4437
Less: Non-cash pension settlement charges — 0.4 — 0.0
Less: Other expense (ncome), net T3 (0.6) 40 23
Less: Equty eammgs of imconsolidated affiliates, net of
tax (1.6) @1 (3.6) 3.1}
Phus: Depreciation. depletion and amortization expense 514 581 165.4 176.2
EEITDA § 3514 % 2335 % 6319 § 611.3
Plus: Restructunng charges 3l 37 103 18.8
Phus: Integration related costs 22 24 58 6.1
Phus: MNon-cash asset impaimment charges 0.7 — 63.1 13
Phus: Non-cash pension settlement charges = 04 = 0.0
Phas: Incremental COVID-19 costs, net *™ — 0B — 16
Phus: Gain on dispesal of properties, plants. equipment, and
businesses, net (6.4 3.0 (12.3) i1.3)
Phus: Tomberland gams. net — — — 037
Adjusted EBITDA $ 2310 % 1378 § 6988 § 3529

PACKAGING 1% Incremental COVID-19 costs, net includes costs directly attributable to COVID-19 such as costs wncurred for meremental cleaning and
SUCCESS sanitation efforts and employee safety measures, offset by economuc relief recerved from foreign governments.
“ TOGETHER"® August 31, 2022 P.16



GAAP to Non-GAAP Reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA

Three month: ended July 31, Nine months ended July 21,

{in millionzl 2022 2021 2011 1021
Global Industrial Packaging
Operating profit 107.2 1220 462 1514
Less: Other expense (ncome). net 7.6 (0.6) 52 21
Less: Equity eamings of unconsolidated affiliates. net of tax (1.a) (2.1) (3.6 (3.1)
Less: Non-cash pension settlement charges — 03 — 0.3
Plus: Depreciation and amortization expense 17.1 20.6 36.3 62.3
EBITDA $ 1183 § 1450 $ 3011 § 3159
Plus: Restmucturing charges 13 1.6 63 146
Plus: Integration related costs 03 — 03 —
Plus: Non-cash asset impairment charges — — 624 13
Plus: Incremental COVID-19 costs, net — 0.3 = 13
Plus: Non-cash pension settlement charges — 0.3 — 0.3
Plus: Gamn on disposal of properties. plants. equipment and
businesses, net (3.0) {12) (7.9 (1.7
Adjusted EBITDA $ 1171 § 1462 5 3622 § EEIRY
Paper Packaging & Services
Operating profit 96.7 475 1351 291
Less: Non-cash pension settlement charges — 01 — 87
Less: Other (income) expense. net (0.3) — (0.3} 01
Plus: Depreciation and amortization expense 336 36.7 1067 1108
EBITDA $ 1306 § 841 % 3111 3§ 191.1
Plus: Restucturing charges 1.6 21 4.0 41
Plus: Integration related costs 19 24 3.3 6.2
Plus: Non-cash asset impairment charges 0.7 —_ 0.7 —
Plus: Non-cash pension settlement charges — 0.1 —_ 8.7
Plus: Incremental COVID-19 costs. net = 03 = 13
gtu&i]ggi?,unl;s, on disposal of properties. plants. equipment and 30 09 26 19
Adjustd EBITDA $ 1318 § 809 § 3297 § 2143
Land Management
Operating profit 1% i6 6.3 1022
Plus: Depreciation and depletion expense 0.7 0.8 21 2.6
EBITDA $ 15 § 44 % 27 § 148
Plus: Restucturing charges — — — 0.1
Plus: Timberland gains — — — @37y
Etu&i]gzeu;o;tchspo,al of properties, plants. equipment and 0 o 19 05
Adjusted EBITDA $ 21§ 17 % 69 § 6.7
Consolidated EBITDA § 2514 8 2335 % &30 8§ 611.8
Consolidated adjusted EBITDA $ 2510 § 2378 $ 6088 § 5529
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Income and Class A Earnings Per Share Excluding Adjustments

Income before
Income Tax Net .
11 S o Dt
Earmings of Tax Nom- Attributa  Earnmgs
Unconsobdated (Benefit) Equity  Controlling bile to Per
(v meiliions, axcept for per share amomis) Affiliates, net Erpenze  Earmings Interest Creif, Inc. Share Tax Rate
Three months ended July 31, 2022 b3 1844 % 399 § (16 % 43 $ 1418 § 236 216%
Feestruonring charges 31 0e — — 23 .04
Inteeratien rzlated costs 22 0.3 — — 17 0.02
Men-cash assat impaimment charges 0.7 — — — 0.7 —
S 6y 08— — @48 0
Excluding adjustmentz b 1840 § 396 § (1.6} 5 43 % 1417 % 235 213 %
Three months snded July 31, 2011 ] 1494 % 331 ¢ (1§ 54 % 1130 % 189 221%
Restmoniring charges 37 0.9 — — 28 0
Integration related costs 24 0.6 — — 1.8 0.03
Non-cazh pension setflement charges 04 == = — 04 0.03
Incremental COWVID-19 costs, net 08 0.1 —_ 0.2 0.5 (.01
B G0 04— — 26 @
Excluding adjustments £ 1537 % 33 % Q1§ 56 % 1139 % 193 223%
Nine mouths ended July 31, 2002 $ 3032 F 1054 § (36§ 142 5 1772 § 463 268%
Resmuonmring charzes 10.3 25 — — 78 013
Dbt extinzuishment charges 254 6.2 — — 192 032
Inteeratien rzlated costs 58 14 — — 44 0.07
MNon-cash asset impairment charges 63.1 — —_— — 63.1 1.05
o b T TS laats, eqipment wnn e — 0y @5 016
Excluding adjustments $ 4855 ‘L 1120 $ (3.6} $ 140 ‘L 3622 ‘L 5.04 233 %
Nine months ended July 31, 2001 b 337 % 363 % (31 % 171 % 2862 % 480 158%
Bestructuring charzes 188 43 = L3 130 0.19
Inteeration r=lated costs 6.2 1.3 —_— — 47 0.08
Non-cash asset impaimment charges 1.5 03 — 0.1 09 0.02
Non-cash pension sentlement charzes 9.0 21 —_ — 6.9 012
Incremental COVID-19 costs, et 16 0.6 = 03 17 0.03
et M ey P T T — — a8 o)
Timberland gains. nat 937 (3.0 — — (92.7) (1.55
Excluding adjustments by 2078 % 630 § (3§ 188 % 2191 % 347 21.2 %
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Adjusted Free Cash Flow

Three month: ended July 21, Nine months emded July 31,

(in millions) Ml e | 012 021

Net cash provided by operating activities £ 2003 § o049 % 3709 § 2387
Cash paid for purchases of properties. plants and equipment (37.2) (36.3) (1123 (947

Free cash flow £ 1721 § 584 § 2387 § 1843
Cash paid for infegration related costs 22 24 38 6.2
Cash paid for incremental COVID-19 costs, net — 07 — 16
Cash paid for integration related ERP systems 1.3 26 45 6.0
Cash paid for debt issuance costs”™ — — 28 —

Adjusted free cash flow £ 1758 § 641 % 2718 § 1793

a3 : ) . . X . . s .
G?E’F PACKAGING acn(\ir?;gspmd for debt 1ssuance costs is defined as cash payments for debt issuance related expenses mchided within net cash used in operating
SUCCESS )
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Debt

{in millions)} July 31, 2022 April 30, 2022 Tuly 31, 2021

Total debt $ 20587 § 20909 § 22676
Cash and cash equivalents (127.5) (1087) (99.8)
Net debt $ 19312 % 19912 §% 21678
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Compliance Leverage Ratio

Trailing twelve month credit agreement EBITDA {E’:Egs ?ﬂ {iﬂ“ﬂ% {"F.E.‘J {L’Jmﬁ {‘:ﬂ;
{in millions) 7312022 4302022 TAL011
Net income % 4013 % 4227 § 3513
Plus: Interest expense, net 612 1 1018
Phus: Debt extinouishment charges 254 54 —
Phus: Income tax expense 1185 626 730
Phus: Depreciation, depletion and amortization expense 2236 2303 2363
EBITDA § 8300 % 8121 % 7644
Plus: Restuchuring charges 146 152 g
Phus: Integration related costs &7 29 97
Phus: Non-cash asset impaimment charges 705 69.8 31
Phas: Non-cash pension settlement charges 01 03 04
Phas: Incremental COVID-19 costs, net 0.7 15 33
oo ey P oS OF PrOpertes, lants, equipmert s arn )
Phus: Timberland gains, net — — @57
Adjusted EBITDA § 2101 % 8960 % 7074
Credit agreement adjustments to EBITDA®4 (24.0) (36.7) 313
Credit agreement FBITDA ] 8861 % 8602 % 7391
Adjusted net debt For the Period Ended  For the Period Ended  For the Period Ended
(in millions) 7312022 43012012 7131021
Total debt 5 20587 % 20999 % 22676
Cash and cazh equivalents (1275) (108.7) (99.8)
Net debt 5 19312 % 19912 % 21678
Credit agreement adjustments to debt™!? (164 8) (165.5) (88.4)
Adjusted net debt § 17664 % 18257 % 20794
Leverage ratio 1.99x 212x 18z

'”’Adjnstments te EBITDA are specified by the 2022 Credit Agresment and inclods certain thmberland gains, equity eamings of

PACKAGING nnconsolidsted affiliates, net of tax, cemain scquisition savings, defermed financing costs, capitalized inferest, income and expense in
SUCCESS connaction with asset dispesitions, and other items.
. TOGETHER®  "“Adjustments to net debt ars spacified by the 2022 Credit Agresment and include the European accounts receivsble program, lasters of August 31, 2022 P.21
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Projected Adjusted Free Cash Flow

Fiscal 2022 Guidance Range
(in millions) Scenario 1 Scenario 2
Net cash provided by operating activities b} 5452 % 586.2
Caszh paid for purchazes of properties, plants and equipment (143.0) (160.0)
Free cash flow b 4002 % 426.2
Cash paid for integration related costs 6.0 3.0
Cazh paid for integration related ERP zystems 6.0 8.0
Cash paid for debt iszpance costs 2.8 1.8
Adjusted free cash flow 3 4150 % 4450

PACKAGING
? SUCCESS
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2015 2016 2017

(in millions) January 31, April 30, July 31, October 31, January 31, April 30, July 31, QOctober 31, January 31, April 30, July 31, October 31,

Global Industrial Packaging

Operating profit $ 114 $ 205 $ 19.8 $ (L9) $ (5.7) $ 56.3 50.8 S 269 $ 434 S 573 § 67.8 $ 24.8
Less: Other (income) expense, net 0.1 2.5 (1.2) 2.2 3.0 1.7 2.7 1.6 3.6 3:2 1.5 3.8
Less: Non-cash pension settlement charges - - - - - - - 14.2 - -
Less: Equity earnings of unconsolidated affiliates, net of tax - 0.3 (0.6) (0.5) - - (0.8) - - - (0.3) (1.7)
Plus: Depreciation and amortization expense 26.5 26.3 24.0 25.8 23.9 23.1 22.6 22.7 21.3 22.0 18.6 22.1

EBITDA g 37.8 $ 40 S 456 S 222 § 152 % 777 5 715 § 480 5 469 S 76.1 S 85.2 ¢ 4.8
Plus: Restructuring charges 3.2 6.8 15.7 12.0 2.3 5.4 5.1 8.5 (0.3) 4.3 3.9 4.0
Plus: Acquisition and integration related costs 0.2 - 0.1 - - 0.1 - 0.1 - - - 0.5
Plus: Non-cash asset impairment charges 0.2 4.0 17.3 23.6 37.6 1.7 1.1 6.5 1.9 2.0 2.0 14.9
Plus: Non-cash pension settlement charges - - - - - - - - 14.2 0.6 0.6 1.4
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - 9.3 - - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - (4.9) - - - - - - - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (2.0) 10.7 (6.8) 3.5 (0.3) (10.3) (1.5) 18.5 - (2.3) (1.5) 7.5

Adjusted EBITDA 8 394 § 655 $ 763 $ 613 $ 548 % 746 % 83.2 § 816 $ 62.7 $ 812 $ 30.2 $ 73.1

Paper Packaging & Services

Operating profit 8 21 $ 271§ 215§ 326 $ 21.2 % 242 % 19.1 $ 247 $ 2000 $ 19.8 $ 19.0 $ 33.7
Less: Other (income) expense, net - - (0.4) - - - - - - - (0.1) -
Less: Non-cash pension settlement charges - - - - - - - 9.2 - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - - - - - - - -
Plus: Depreciation and amortization expense 7.4 7.3 6.8 7.2 7.7 7.9 8.0 8.0 8.3 7.6 7.8 8.2

EBITDA g 355 § 344 § 287 & 398 § 289 § 321 % 271§ 327 & 19.1 $ 274§ 269 $ 41.9
Plus: Restructuring charges - 0.5 0.5 1.2 - - 1.1 0.4 - 0.3 -
Plus: Acquisition and integration related costs - - - - - - - - - - - 0.2
Plus: Non-cash asset impairment charges - 0.5 0.3 1.5 - - - - - -
Plus: Non-cash pension settlement charges - - - - - - - - 9.2 0.5 0.4 0.1
Plus: Incremental COVID-19 costs, net - - - - - - - - - - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net - (0.1) 0.1 (0.5) - (0.1) (0.3) - (0.1) - 0.2 -

Adjusted EBITDA 8 355 5 353 § 29.6 S 405 S 304 5 32.0 % 279 % 331 3 282 & 282 § 275 & 42.2
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2018 2019 2020

{in millions) January 31, April 30, July 31, October 31, January 31, April 30, July 31, October 31, January 31, April 30, July 31, October 31,

Global Industrial Packaging

Operating profit g 34.4 522 & 67.8 & 482 8 293 § 582 & 59.3 & 58.1 & 418 & 751 & 46.6 S 58.9
Less: Other (income) expense, net 7.5 2.2 4.6 3.4 (0.3) 3.3 0.1 2.9 2.5 1.3 0.9 (0.7)
Less: Mon-cash pension settlement charges - - 0.4 0.9 - - - - - - - 0.4
Less: Equity earnings of unconsolidated affiliates, net of tax - (0.8) (1.0) (1.2) (0.1) (0.1) (2.2) (0.5) (0.2) (0.7) (0.3) (0.3)
Plus: Depreciation and amortization expense 22.4 22.9 22.3 20.5 21.4 20.3 20.0 20.8 21.1 21.5 20.9 21.0

EBITDA g 493 73.7 5 86.1 65.6 5 511 § 753 5 814 ¢ 765 S 63.6 S 96.0 S 66.9 S 80.5
Plus: Restructuring charges 4.1 6.0 3.4 4.7 3.6 4.4 7.0 4.8 2.3 2.7 15.7 8.1
Plus: Acquisition and integration related costs 0.2 - 0.5 - 0.1 0.2 0.1 0.2 - - - -
Plus: Non-cash asset impairment charges 2.9 0.4 0.8 4.2 2.1 - - 0.6 0.1 1.3 3.1 1.5
Plus: Mon-cash pension settlement charges - - 0.4 0.9 - - - - - - - 0.4
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - - - - - - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - - - - - - - - - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - 0.4 0.2 0.1
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (3.4) (1.1) (0.6) 0.9 (0.3) (3.3) 15 (6.8) 0.6 (1.3) (1.4) (16.5)

Adjusted EBITDA g 53.1 79.0 5 90.6 76.3 5 56.6 S 76.6 5 90.0 5 753 5 66.6 S 99.1 845 5 74.1

Paper Packaging & Services

Operating profit $ 27.9 33.0 $ a4.1 53.3 § 353 § 302 $ 63.1 3 557 § 325 § (5.5) $ 133§ 30.7
Less: Other (income) expense, net 0.2 0.3 0.2 - 0.1 (1.0) (1.2) (1.3) (1.2) (0.2) 0.2 (0.1)
Less: Mon-cash pension settlement charges - - - - - - - - (0.1) - - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - - - - - - - -
Plus: Depreciation and amortization expense 8.3 8.4 8.9 8.6 8.8 34.2 38.9 374 39.2 38.8 37.8 37.7

EBITDA g 36.0 4.1 S 52.8 619 § M0 S 654 § 103.2 $ 944 S 73.0 & 335 § 509 S 68.5
Plus: Restructuring charges - - 0.3 0.1 0.1 3.0 2.1 1.0 1.0 1.7 34 3.8
Plus: Acquisition and integration related costs - - - - 2.5 13.6 5.7 7.3 5.1 4.8 3.6 3.5
Plus: Non-cash asset impairment charges - - - - - - - 5.1 - - 12.4 0.1
Plus: Mon-cash pension settlement charges - - - - - - - - (0.1) - - -
Plus: Incremental COVID-19 costs, net - - - - - - - - - 0.5 0.8 0.6
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net - - - 0.1 (0.1) 0.1 - 0.9 (1.1) 38.6 0.9 0.9

Adjusted EBITDA g 36.0 411 ¢ 53.1 62.1 5 465 & 82.1 % 1110 & 108.7 & 779 5 791 5 720 5 77.4
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Historical Segment Operating Profit to Adjusted EBITDA

Three Months Ended

2021 2022

(in millions) January 31, April 30, July 31, October 31, January 31, April 30,

Global Industrial Packaging

Operating profit s 54.0 76.4 $ 122.0 & 97.8 & 31.0 $ 108.0
Less: Other (income) expense, net (0.1) 2.8 (0.8) 2.4 19 (4.3)
Less: Mon-cash pension settlement charges - - 0.3 - - -
Less: Equity earnings of unconsolidated affiliates, net of tax (0.7) (0.3) (2.1) (1.1) (1.3) (0.7)
Plus: Depreciation and amortization expense 21.0 21.2 20.6 20.3 20.6 18.8

EBITDA 5 75.8 951 5 145.0 5 116.8 $ 510 S 131.8
Plus: Restructuring charges 2.8 10.2 1.6 2.5 2.1 2.7
Plus: Acquisition and integration related costs - - - - - -
Plus: Mon-cash asset impairment charges 1.3 0.2 - 1.2 62.4 -
Plus: Non-cash pension settlement charges - - 0.3 - - -
Plus: Impact of Venezuela devaluation of inventory on cost of products sold - - - - - -
Plus: Impact of Venezuela devaluation on other (income) expense - - - - - -
Plus: Incremental COVID-19 costs, net 0.3 0.5 0.5 0.5 - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net (0.7) 0.2 (1.2) 0.4 (1.3) (3.6)

Adjusted EBITDA 5 79.5 106.2 5 146.2 5 1214 & 114.2 5 130.9

Paper Packaging & Services

Operating profit s 14.3 273 % 475 % 1.9 & 383 $ 80.1
Less: Other (income) expense, net 0.1 - - 0.2 0.1 (0.1)
Less: Mon-cash pension settlement charges 8.5 0.1 0.1 0.1 - -
Less: Equity earnings of unconsolidated affiliates, net of tax - - - - - -
Plus: Depreciation and amortization expense 37.2 36.9 36.7 37.2 38.0 35.1

EBITDA 5 42,9 641 S 841 5 78.8 S 76.2 5 115.2
Plus: Restructuring charges 0.3 1.7 2.1 1.8 1.4 1.0
Plus: Acquisition and integration related costs 2.0 1.8 2.4 2.9 1.6 2.0
Plus: Mon-cash asset impairment charges - - - 5.0 - -
Plus: Non-cash pension settlement charges 8.5 0.1 0.1 0.1 - -
Plus: Incremental COVID-19 costs, net 0.3 0.7 0.3 0.2 - -
Plus: Loss (gain) on disposal of properties, plants, equipment and businesses, net 2.1 (0.1) 0.9 (1.1) 1.3 (0.9)

Adjusted EBITDA s 56.1 633 S 9.9 S 87.7 & 80.5 S 117.4
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