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

Appointment of Jonathan H. Baksht as Chief Financial Officer

On May 31, 2022, Pactiv Evergreen Inc. (the “Company”) announced that the Board of Directors of the Company (the “Board”), on May 25, 2022,
appointed Jonathan H. Baksht as Chief Financial Officer, principal financial officer and principal accounting officer of the Company, effective upon his
first day of employment, which was May 27, 2022 (the “Start Date”).

Mr. Baksht, age 47, is joining the Company after having served as Chief Financial Officer of Valaris Limited (“Valaris”), a global offshore contract drilling
company, from November 2015 until September 2021, before which he served in various other roles in Valaris’ finance department. Before Valaris, Mr.
Baksht served as a Senior Vice President at Goldman Sachs & Co. within the Investment Banking Division. Mr. Baksht served as a member of the Board of
Directors of ARO Drilling, a joint venture between Saudi Aramco and Valaris, from April 2019 until September 2021, and currently serves as a member of
the Board of Directors of Duxion Motors Inc., a company that designs and manufactures electric motors for the aviation and marine industries, a position
he has held since January 2022. He holds a Bachelor of Science with High Honors in Electrical Engineering from the University of Texas at Austin and a
Master of Business Administration from the Kellogg School of Management at Northwestern University.

Other than the Employment Agreement (as defined below), there are no arrangements or understandings between Mr. Baksht and any other person pursuant
to which he was selected as Chief Financial Officer. There are no family relationships between Mr. Baksht and any director or executive officer of the
Company and Mr. Baksht has no direct or indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K
under the Securities Exchange Act of 1934, as amended.

Employment Agreement with Mr. Baksht

In connection with his appointment, the Company entered into an employment agreement (the “Employment Agreement”) with Mr. Baksht on May 26,
2022. Under the terms of the Employment Agreement, Mr. Baksht’s employment is on an at-will basis and he will be paid a base salary of $750,000. He
will be eligible to participate in the Company’s discretionary annual incentive plan bonus with a target award of 75% of his base salary, which for 2022 will
be prorated.

The Employment Agreement also provides that Mr. Baksht will be eligible to participate in the Company’s discretionary long-term incentive program with
a target award of 250% of his base salary. For 2022, the Compensation Committee of the Board granted Mr. Baksht a total long-term incentive plan award
with a grant-date fair value of approximately $1,875,000, comprised of (i) an award of 93,843 restricted stock units of the Company, vesting ratably on
each of the first three anniversaries of the grant date and (ii) an award of 93,843 performance share units of the Company, vesting and settling on the three-
year anniversary of the grant date, and in each case otherwise subject to the terms and conditions of the grants made by the Company to its other executives
for 2022, except that if Mr. Baksht is terminated without Cause (as defined in the Company’s equity incentive plan), then the RSUs that would have vested
at the first vesting date next succeeding the effective date of the termination will continue to vest.

Mr. Baksht will also be awarded a signing bonus of $500,000. If Mr. Baksht resigns his employment other than for Good Reason following a Sale of
Business (as each term is defined in the Employment Agreement) or if his employment is terminated for Cause (as defined in the Employment Agreement)
before the first anniversary of the Start Date, he will be required to repay the signing bonus in full, and if any such event occurs on or after such first
anniversary but before the second anniversary of the Start Date, then he will be required to repay half of the signing bonus. Mr. Baksht will be entitled to
relocation benefits, but his benefits will not be subject to a tax gross-up.

If Mr. Baksht is terminated without Cause, the Employment Agreement entitles Mr. Baksht to cash payments equal to his base salary plus his annual bonus
at target, prorated through his termination date, as well as continued coverage for Mr. Baksht and his eligible dependents by the Company’s health plan for
12 months following his termination. However, if Mr. Baksht is terminated without Cause or he resigns for Good Reason, in either case within 12 months
of a Sale of Business, then the Employment Agreement entitles him to twice his base salary plus his annual bonus at target, prorated through his
termination date.

Termination of Michael J. Ragen

Also on May 25, 2022, the Board terminated without cause the employment of Michael J. Ragen as Chief Financial Officer, principal financial officer and
principal accounting officer of the Company, in each case with effect from the Start Date.

“We thank Mike for his hard work and service to the Company as we transitioned to being a public company, and we wish him all the best in his future
endeavors,” said Jonathan D. Rich, Chairman of the Board.

Item 7.01. Regulation FD Disclosure.

Also on May 31, 2022, the Company issued a press release announcing the appointment of Mr. Baksht. A copy of the press release is furnished as Exhibit
99.1 to this Current Report on Form 8-K.

The information in this Item 7.01 and in Item 9.01 of this Current Report on Form 8-K shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such a
filing.

 



 

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number

 
Description

99.1  Press Release issued by Pactiv Evergreen Inc., dated May 31, 2022
EX 104    Cover Page Interactive Data File (embedded within the Inline XBRL document)

 



 
 

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
Date: May 31, 2022
 
 PACTIV EVERGREEN INC.
    
 By:  /s/ Chandra J. Mitchell
   Chandra J. Mitchell
   Chief Legal Officer and Secretary
 

 



Exhibit 99.1
Pactiv Evergreen Names Jonathan Baksht as Chief Financial Officer

 
LAKE FOREST, Ill. (May 31, 2022) – Pactiv Evergreen (NASDAQ: PTVE) today announced that Jonathan “Jon” Baksht joined the company as Chief
Financial Officer, effective May 27, 2022. Mr. Baksht serves as a member of Pactiv Evergreen’s Executive Leadership Team reporting to its President and
Chief Executive Officer, Michael King. Mr. Baksht joins Pactiv Evergreen after having most recently served as Executive Vice President and Chief
Financial Officer of Valaris Limited (“Valaris”), the world’s largest global offshore drilling contractor.

Mr. Baksht succeeds Michael Ragen, Chief Financial Officer, whose last day at Pactiv Evergreen was also May 27, 2022. 

Mr. Baksht has more than 20 years of strong and diverse financial experience across multiple industries, including six years as Chief Financial Officer for
Valaris. 

Mr. Baksht serves as a key strategic partner to Mr. King and his executive leadership team, while overseeing every aspect of the Company’s finance
function, including accounting, financial planning and analysis, investor relations, tax, treasury and internal audit. He is also responsible for the Company’s
Information Technology function.

“In addition to his dynamic and extensive financial experience, Jon joins Pactiv Evergreen with a growth mindset and a proven track record of leading
through times of transformation, integration and growth,” said Mr. King. “He will lead our talented team to execute our key strategic initiatives, which we
believe will better position the Company for future growth. Jon’s broad experience is invaluable to Pactiv Evergreen as we strive to deliver on our purpose
of Packaging a Better Future while creating long-term value for all our stakeholders.” 

Mr. King continued: “On behalf of Pactiv Evergreen, we thank Mike Ragen for his numerous contributions to Pactiv Evergreen over the past eight years.
We wish him well in his future endeavors.”

“Pactiv Evergreen is on an exciting journey towards excellence and long-term growth,” said Mr. Baksht. “I am thrilled to join the Company during this
transformational time and I am honored to have the opportunity to work alongside Mike King and his world-class team to serve Pactiv Evergreen’s
customers, communities and shareholders.”

Prior to assuming the role of Chief Financial Officer of Valaris in 2015, Mr. Baksht served as Vice President – Finance, where he led all FP&A activities
and served as Valaris’ Principal Accounting Officer. Prior to joining Valaris in 2013, Mr. Baksht spent seven years in investment banking with Goldman
Sachs and started his career as a Management Consultant with Andersen Consulting.

Mr. Baksht earned a Bachelor of Science Degree with High Honors in Electrical Engineering from the University of Texas at Austin and a Masters of
Business Administration from the Kellogg School of Management at Northwestern University.

About Pactiv Evergreen Inc. Pactiv Evergreen Inc. is one of the largest manufacturers of fresh food and beverage packaging in North America. With a
team of approximately 16,500 employees, the Company produces a broad range of on-trend and feature-rich products that protect, package and display
food and beverages for today’s consumers. Its products, many of which are made with recycled, recyclable or renewable materials, are sold to a diversified
mix of customers, including restaurants, foodservice distributors, retailers, food and beverage producers, packers and processors. Learn more
at www.pactivevergreen.com.

Contacts: 
Investors:
Dhaval Patel
732.501.9657 
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Media:
Beth Kelly
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