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Item 5.02. Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers; Compensatory Arrangements of
Certain Officers

On March 4, 2021, the Board of Directors (the “Board”) of Pactiv Evergreen Inc. (the “Company”) approved the appointment of Michael J. King, age 41,
as the Company’s Chief Executive Officer, effective as of March 5, 2021. Mr. King currently serves as a director and will continue his service as such.

In connection with Mr. King’s appointment as Chief Executive Officer, the Company’s current Chief Executive Officer, John McGrath, announced his
retirement as Chief Executive Officer and as a director, effective as of March 4, 2021. In connection with Mr. McGrath no longer serving as a director on
the Board, the number of directors serving on the Board has decreased from 7 directors to 6 directors until a replacement director is appointed.

Mr. King has served as the Chief Executive Officer and President of the Company’s former Graham Packaging segment since December 2018 and will
continue to serve as a director for Graham Packaging Company. He also served as President of Graham Packaging from April 2017 to November 2018.
Prior to Graham Packaging, Mr. King was President of FRAM Group from August 2015 to April 2017. Mr. King has held various leadership positions
including Global Vice President of Sales and Marketing at Graham Packaging, Global Sales Director at Graham Packaging, Global Vice President and
General Manager of TI Automotive Fuel Systems Division and Global Director of Sales and Engineering at TT Automotive Fuel Systems. He began his
career as an engineer with Lear Corporation. Mr. King received a Bachelor of Science degree in Polymer Chemistry (Plastics) from Ferris State University.

Pursuant to the employment agreement entered into between Mr. King and the Company as of March 5, 2021 (the “Employment Agreement”), Mr. King
will have an annual base salary of $1,200,000 and will be eligible to receive an annual incentive bonus with a target value of 125% of Mr. King’s base
salary (the “Annual Bonus”). For 2021, the Annual Bonus will be prorated for the period from March 5, 2021 through December 31, 2021. On March 12,
2021, the Company will grant Mr. King a long-term incentive award under the Pactiv Evergreen Inc. Equity Incentive Plan (the “Equity Plan”) with a target
grant date fair market value of $3,000,000, as follows: (i) 50% of the long-term incentive award will be in the form of restricted stock units, which will vest
ratably on the first three anniversaries of the grant date and (ii) 50% of the long-term incentive award will be in the form of performance stock units, which
will vest and settle in shares of the Company’s common stock at a range from 0% to 250% of target based on the achievement of specified performance
conditions to be set forth in the applicable award agreement during the performance period beginning on January 1, 2021 and ending on December 31,
2021, in each case subject to Mr. King’s continued service to the Company through December 31, 2023. On March 12, 2021, Mr. King will also receive a
sign-on grant of restricted stock units with a grant date fair market value of $2,000,000, which will vest and settle in shares of the Company’s common
stock ratably on the first four anniversaries of the grant date. Mr. King will also be entitled to participate in the Company's health and welfare benefit plans,
programs and arrangements.

There are no family relationships between Mr. King and any director or executive officer of the Company, and Mr. King has no direct or indirect material
interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.

A copy of the Employment Agreement will be filed as an exhibit to the Company’s quarterly report on Form 10-Q for the quarter ending March 31, 2021.

On March 8, 2021, the Registrant issued a press release announcing Mr. King’s appointment and Mr. McGrath’s departure. The press release is furnished as
Exhibit 99.1 and incorporated by reference herein. The press release at Exhibit 99.1 and incorporated by reference herein is being furnished and shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that Section and shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of
1933, as amended, or the Exchange Act, except as otherwise expressly stated in such filing.
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Exhibit 99.1
Michael King Appointed CEO of Pactiv Evergreen

LAKE FOREST, IL, March 8, 2021 — Pactiv Evergreen Inc. (NASDAQ: PTVE) announced today that John McGrath has elected to retire as
CEO of the company and has been succeeded by Michael King. Mr. King is a current member of Pactiv Evergreen’s Board and has been
serving since 2018 as CEO of Graham Packaging Company. Prior to joining Graham Packaging, Mike held senior leadership positions at
FRAM Group, Tl Automotive, Lear Corporation and Huhtamaki. He holds multiple Plastics Engineering degrees from Ferris State University
and an MBA from Louisiana State University.

Mr. McGrath thanked the Board and extended his congratulations to Mr. King. “It has been an absolute honor and a privilege to have had the
opportunity to work with and lead such an amazing team of individuals at Pactiv Evergreen. | am tremendously proud of everything we have
accomplished together. | wish Mike the absolute best as he succeeds me as CEO,” said John McGrath.

In accepting his appointment as CEO, Mike King said, “I would like to personally thank John McGrath for his dedicated service to the
organization. Furthermore, | would like to thank the Pactiv Evergreen Board of Directors for providing me with this tremendous opportunity to
lead such a great organization and team. | look forward to working with, and creating value for, our customers, suppliers, employees and
shareholders.”

Jonathan Rich, Chairman of the Board of Directors, expressed the Board’s appreciation to Mr. McGrath and Mr. King on the transition. “The
Board would like to thank John McGrath for his 36 years of service and 11 years as CEO and his significant contributions to Pactiv
Evergreen, including leading the successful IPO of the company. The Board is very pleased to have Mike King succeed John as CEO of the
company. Mike has a proven track record of driving margin and earnings growth at Graham Packaging. He is the right person to lead Pactiv
Evergreen into the future.”

About Pactiv Evergreen Inc.

Pactiv Evergreen Inc. is a manufacturer and distributor of fresh foodservice and food merchandising products and fresh beverage cartons in
North America and certain international markets. It supplies its products to a broad and diversified mix of companies, including full service
restaurants and quick service restaurants, foodservice distributors, supermarkets, grocery and healthy eating retailers, other food stores,
food and beverage producers, food packers and food processors.




