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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.

REGULATION G

«  This presentation includes certain non-GAAP financial measures like 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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Third quarter 2017 highlights

* Net Sales of $962M, up 14% from prior year
Operating Profit
— YoV sales higher in all segments Before Special Iltems ($M)
« Operating Profit Before Special ltems! (OPBSI) of
$94.5M, up 13% from prior year
« SG&A of $92.6M, flat to prior year
— Achieved < 10% of sales for the quarter

Class A EPS Before Special Items of $0.85, up 15%
after adjusting for one time tax item in Q3 2016

Q3 2015 Q3 2016 Q3 2017

1 A summary of all special items that are included in the operating profit before special items and Class A earnings per share before special items is set forth in the appendix of this presentation.
Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Building a world class customer service organization

Customer Satisfaction Index (CSI)*

* Customer satisfaction index up 4.6%
from prior year
. . : PPS
— YoY improvement recorded in Rigid Industrial
Packaging & Services (RIPS) and Flexible
Products & Services (FPS)

— Paper Packaging & Services (PPS) remains
above target FPS

* Pursuing customer service
enhancements throughout the
enterprise

RIPS

100

0 25 50 75

*Note: CSl is an internal measure of a plants or businesses performance against selected parameters that customers [ | Q3 20 16 [ | Q3 2017
experience, giving us an indication of our level of meeting our customers basic needs. Components include: customer

complaints received; customer complaints open greater than 30 days; credits raised; number of late deliveries; and the

number of deliveries.
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Sustained operational improvement is evident

22.00%

20.00%
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- =

Gross Profit Margin SG&A ratio OPBSI Margin1

mFY 2014 ® Trailing four = Q3 2017
baseline (actual) guarters

6.00% -

1 OPBSI margin is defined as operating profit before special items divided by net sales.
Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Rigid Industrial Packaging & Services (RIPS) review

* Net sal_es fr(_)m p_rimary products_ up 15.6%, 03 2016
excluding divestitures?, from prior year
Net sales $674.4 $596.8

« Gross Profit up 4% YoY; Operating Profit Before -
Special Items up 11% Gross profit $137.0 $131.8

Operating profit before

special items®: $70.2 $63.5

— Better efficiencies — lower SG&A expense; flat
manufacturing and transportation expense YoY

Strong sales and profit expansion year over year

1 A summary of all special items that are included in the operating profit before special items is set forth in the appendix of this presentation.
2 A summary of the adjustments for the impact of divestitures is set forth in the appendix of this presentation.
Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Paper Packaging & Services (PPS) review

headwinds

_ _ Net sales $206.3 $172.5
— CorrChoice volume growth of 10.1% versus industry
wth of 2.4%
growth o ° Gross profit $33.7 $32.3
« Specialty sales strengthening, up 21% from prior Operating profit before
year Specia| itemsl: $196 $199

» April $50/ton containerboard price increase
implemented — impact will be seen in Fiscal Q4
2017

Strong year over year volumes and specialty sales

1 A summary of all special items that are included in the operating profit before special items is set forth in the appendix of this presentation.
Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Flexible Products & Services (FPS) review

« Operating profit margin improvement across the
network

_ Net sales $73.9 $69.9
— Stronger YoY performance in Turkey, Eastern and Western
Europe and improvement in underperforming assets e $13.7 $10.2
* Gross profit margin up 390 BP from prior year i i
P g P P y Operating profit before 2.6 $(1.0)

special items®:
— Stronger pricing and volumes

— Improved efficiencies — lower manufacturing and
transportation expense

Seven consecutive quarters of operating profit improvement

1 A summary of all special items that are included in the operating profit before special items is set forth in the appendix of this presentation.
Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.
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Q3 operating profit before special items up 13%

Financial metric ($M and $/sh) Q3 2017 Q3 2016 Change

Net Sales, Excluding the Impact of Divestitures and Currency Translation? $964.8 $837.4
Gross Profit $187.1 $176.5
Operating Profit Before Special ltems? $94.5 $83.9
. . . Note: Q3’16
Net Income (Loss) Attributable to Greif, Inc. Before Special Items? $49.7 $53.6 included a
one time tax
Class A Earnings Per Share Before Special Items? $0.85 $0.91 %%”f;'/‘sﬂf
Free Cash Flow?3 $64.2 $73.7

2017 Guidance* Q3 2017 Q2 2017
Class A earnings per share before special items guidance $2.81-%$2.95 $2.84-$3.02 Modified
Free Cash Flow guidance $180 - $200  $180 - $200 No change

1A summary of the adjustments for the impact of divestitures and currency translation is set forth in the appendix of this presentation.

2A summary of all special items that are excluded from net income attributable to Greif, Inc. before special items, the earnings per diluted Class A share before special items and operating profit before special items is set forth in the appendix of this presentation.
3Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures.

4Reconciliation of forward looking information is referenced in the appendix of this presentation.

Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP financial measures is included in the appendix of this presentation.

G?E,F PACKAGING SUCCESS TOGETHER™ August 30, 2017 — P.9



Financial flexibility to execute capital priorities

Total debt ($M)? Capital priorities

$1,300 - Reinvest in the business
* Fund maintenance and organic growth opportunities that
exceed required returns
£1 200 Maintain financial flexibility
« Current leverage ratio of 2.2x
Return capital to shareholders
$1,100 * Maintain annual dividend and examine additional capital
returns over time
Grow the business
« Advance opportunistic capital options if justified by returns
$1,000

Q3 2015 Q3 2016 Q3 2017

1 Total debt defined as long term debt, plus current portion of long term debt, plus short term borrowings
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Why invest in Greif?

0 Comprehensive packaging provider with leverage to the industrial economy
Broad product offering with exposure to favorable long term global trends

e Diverse global portfolio that mitigates risk

Global operations in more than 40 countries that reduces risk and is not easily replicated

e Best performing customer service company in industrial packaging
Customer centric mindset that strengthens relationships, differentiates the business and engenders loyalty

to reliable earnings and cash flow

Q Disciplined execution and capital deployment, leading
Sharp focus on operating fundamentals driven by the Greif Business System

e Committed to return of
Solid track record of paying dividends with potential for other shareholder friendly activities
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Greif’s vision, priorities and strategy statement

In industrial packaging, be the best performing

Vision customer service company in the world
People & Teams Customer Service Excellence Performance
» Colleague engagement » Superior customer satisfaction » Growth aligned to value
« Environment, health and safety » Superior customer loyalty * Ongoing portfolio optimization
Priorities

» Accountability aligned to value Value creation through differentiation Margin expansion through Greif
creation and innovation Business System execution

» Fiscal discipline and free cash flow
expansion

Values THE GREIF WAY

Our strategy is to be the premier global industrial packaging solutions provider, creating value for our
customers with the most diversified products and services offering

Note: According to Gallup’s State of the American Workplace, work units in the top quartile in employee engagement

outperformed bottom-quartile units by 10% on customer ratings, 22% in profitability, and 21% in productivity.
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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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Q3 Price, Volume and Foreign Currency Impact to Net Sales for Primary Products:

Excluding Divestitures

TOTAL SALES
VOLUME PRICE FX VARIANCE
RIPS NA @ 27% @ 12.3% o] 0.0% @ 14.9%
551 5231 (30.1) 525.1
RIPS LATAM @ 153% o] 58% O -1.6% o] 19.5%
$5.9 $22 (50.6) $7.5
RIPS EMEA o -0.5% @ 16.8% O 0.3% @ 16.6%
($1.1) $39.8 50.8 $39.5
RIPS APAC @ -14.1% @ 262% @ -3.7% @ 10.4%
(38.0) 3159 (2.1) 35.8
RIPS Segment o 0.4% @ 15.6% o] D.4% @ 15.6%
51.9 $51.1 (32.0) 581.0
PPS Segment ] 8.9% @ 10.9% O 0.0% 2 19.7%
$15.2 $187 $0.0 $33.9
FPS Segment o} 1.2% 2 11.5% o} 1.7% o] 11.0%
50.7 36.9 (51.0) 36.6
PRIMARY PRODUCTS ) 2.4% & 14.2% O -0.4% @ 16.1%
$17.9 $106.7 ($3.0) $121.6
EECONCILIATION TO TOTAL COMPANY NET SALES
a
HON-PRIMARY PRODUCTS ¢ ifj’
TOTAL COMPANY @ 14.8%
EXCL. DIVESTITURES $123.8
DIVESTITURES ($7.0)
TOTAL COMPANY ¢ 13.8%
$116.8
HOTES:

(1) Primary products are manufactured steel, plastic and fibre drums; IBCs; linerboard, medium, cormugated sheets and cormugated containers; and 142 loop and 4 loop FIECs
(2) Mon-primary products include land management; closures; accessories; filling; reconditioning; water bottles; pails; and other miscellaneous products [ senvices
(3) The breakdown of price, volume, FX is not provided for non-primary preducts due to the difficulty of computation dus to the mix, transactions, and other issuss

3

(4) Var% > 2.5%
(5) (2.5)% < Var¥h < 2.5%
(6) Var% < (2.5)%

GREIF

o
2

PACKAGING SUCCESS TOGETHER™
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Foreign Exchange Exposure

Currenc OSSN Elialg &l e USIor Cumulative impact
y impact to OPBSI P

Euro $(5M) — $(7M) $(5M) — $(7M)
Next five largest exposures $(6M) — $(8M) $(11M) — $(15M)
Turkish Lira $3M — $4M
Singapore Dollar $(3M) — $(4M)
Argentina Peso $(3M) — $(4M)
Russia Ruble $(1M) — $(2M)
British Pound $(1IM) — $(2M)
All remaining exposures $(4M) — $(5M) $(15M) — $(20M)

» Greif transacts in more than 25 global currencies

» Our currency exposure profile results in a benefit when the US dollar broadly weakens, and we face
challenges when the US dollar broadly strengthens

» Offsets created by our global supply chain and cost structure help to mitigate our foreign exchange
exposure
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GAAP to Non-GAAP Reconciliation:

Segment and Consolidated Q3 2017, Q3 2016, Q3 2015 Operating Profit (Loss) Before Special Items

Three months ended July 31, Nine months ended July 31, There masniivs ended by 11 Nitw rwemibn endol Joby 11

(in millions) 2017 2016 2017 2016 2036 2048 T 15
Opmmg Pm_ﬂms): - - Operating profit (bess):
Rigid Industriz] Packaging & Services s 647 S 367 8 1489 S 113.4 Rigid Industrial Packaging & Services 567 % 25 4 134§ 55
Paper Packaging & Services 19.0 19.1 496 644 Puper Pockaging & Services 19.1 25 Bt 6.7
Flexible Products & Services 31 (59) 54 1.9 Flexible Products & Services (59 0.7 (119 (23.4)
Land Management 27 17 81 6.1 Land Management 17 29 1 123
Total operating profit S 895 § 76 8 2120 § 1120 Tugal operatieg profia .6 242 1720 160.7
Restructuring charges: Restructuring charges:
Rigid Industrial Packaging & Services 3 37 % 69 S 16 S 12 Rigid Industriad Packaging & Services 649 e "2 204
Pzper Packaging & Services — 11 03 11 Paper Packaging & Services i1 0s 11 10
Flexible Products & Services 02 22 038 36 Flexihle Products & Services 22 a1 56 53
Total restructuring charges 3 30 S 102 § 97 8 179 Total restrectuning charges 10.2 162 179 26.7
Acquisition-related costs: Acquisition-related costs:
R_igid Tndustrizl Pankagiﬂg & Services s — 5 — 5 — 5 01 Rigd Industnal Packaging & Services - ol ol 03
Total zequizition-related costs 5 — 5 — 5 —_ 5 01 Total scpmsition-relmed costs — 01 01 03
Non-cash assetimpairment charges: Timberiand gains
Rigid Industrial Packaging & Services s 20 § 13§ 368 308 dand Muniyemtent - - - (24.3)
Paper Packaping & Services _ _ _ 15 Total timberland gams — — — (243)
Flexible Products & Servicss — 238 03 36 Noa-cath asset impaicment charges:
Total non-cash asset impaimment charges 3 30§ 1S 59§ 0 P I Py 5 v ks ou o 3
Non-cash pension settlement charge: Piper Pckaging & .\f'v\x-n 7 02 LS
Rigid Industrial Packaging & Servicss 5 06 S _ s 153 § _ Flexible Products & Services 2R ne is 3
Paper Packaging & Services 04 _ 101 _ Total no-<ash mact impairment charges 4.1 17.6 “o 223
Flexible Products & Services — — 01 — (Liaiul hons om Sepresndt of puopustion, Vats. sasipment
and busisesses, nel:
Land Management _ _ 0.1 — Rigsd Indusirial Packaging & Services (14 7.0 (12 24
Totzl non-cash pension settlement charge S 10§ — 5 256 § —_ Puper Packaging 0.3y 01 (0.4} —
Gain (loss) on disposal of properties, plants, equipment Flexible Products & Services 0.1y 03 (1.0) (0.5)
and businesses, net: X
Rigid Industrial Packsging & Services 5 ©8)s a4 s G658 1) Land Mamgoment (0.2) (1.4 (1.0 27
Paper Packsging & Services 02 ©3) 01 ©4) el .zrmtal ool n #.1) (13.6) 0:5)
Flexible Products & Services () (85} 03) (1L.0) Impact of Venczueln devaluation of investery on cost
Land Management (0.6) 0.2 Q2.4 (1.0) B 3
Total gain on disposal of pr jes, plants, Rigid Industriad PPackagmg & Services — a3 - G
equipment and businesses, nat 5 1 s 2.0 s %15 (13.6) Total lw! of W';'(m:dh dnal:‘,unmn of _ o3 _ o3
Operating profit loss) before specal items: Oeciiog prad et s speeid v
L It i e gy . Sams s 0218 635 8 17398 1533 Rigid Industrisd Packaging & Services 835 0% 1533 1292
Paper Packaging & Services 19.6 198 60.1 G6.6 Puper Packaging & Services 19.9 24 “h 785
Flexible Products & Services 16 m 63 (E)] Flexible Products & Services (1 (44) (i (158
Land Meanzgement 21 L5 38 5l Land Memsgement 15 L$ 1 33
112 3Ry (T PR Spene. e § M55 839 § U6l § 213 Total operating profi bedore special items s N3V § ™3 s 213 8 1942

Operating profit (loss) before spacial items is defined as opemting profit (loss), plus restructurine chargss, plus acquisition-relsted costs,
plus non-cashpension settlemant chargs. plus non-cash impaimeant chargss, lass gain ondisposal of propartiss, plants, aquipment. nat.

GREIF
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GAAP to Non-GAAP Reconciliation:

Net Income and Class A Earnings Per Share Excluding Special Items
$Millions and $/sh

Income before

Income Tax
Expense and Equity
Equity Earmingsof Income Tax earnings of Non- Net Imcome  Diluted Class A
Unconsolidated Expense unconsolideed  Confrolling  Attributable Eamings Per
Affiliates, net (Benefif) affiliates Interest to Greif, Inc. Share
Three months ended July 31,2017 3 744 § 272§ 03s EX 439 § 0.74
equipment and busipassas, et (1.9 (1.3) — (0.3) (0.3) =
Festroctusing chargas 38 0.3 — 01 33 0.06
Won-cash aszat impairment charges 20 — — — 20 004
Won-cath pension sattlament charga 1.0 02 — — 0.8 0.01
Excluding Spacisl Itams 5 704 5 266 § 035 34 § 407 § 0.853
Three months ended July 31, 2016 401 35 (0.8) 03 461 078
Gain on dizposal of properties, plants,
aquipment and businesses, net Q.0 — — 02) (1.8) (0.03)
Bastructuring charges 102 24 — 038 10 012
Non-cash assat impairment chargas 41 04 — 14 23 0.04
Excluding Spacial Ttamz 5 614 5 63 § 085 23 8 536 5 091
Nine months ended July 31,2017 3 1571 § 620 § 035 101 § 853 § 145
Gain on disposal of properties, plants,
aquipment and businassas net 6.1y 2.3) — — 3.8 0.08)
Rastructusing chargas 87 23) — 04 10.6 018
Non-cash assat impairment chargs: 58 — — 0.1 58 0.10
Nen-cazh panzion atflamant charza 256 8.1 — — 1735 030
Excluding Spacial ltams 5 1912 5 635 3 03 5 106 § 1154 § 197
Nine months ended July 31,2016 3 1064 5 382 % 085 26 8 664 § 1.13
ipment o s, 2 (13.6) @24) — (0.8) (104) (0.18)
Rastructuring chargas 179 34 — 26 119 020
Mon-cash sesat impairment chargas 449 6.1 — 17 3711 0.64
Acquisition-ralatad costs 01 — — — 01 —
Excluding Zpacil Itams 5 1557 § 453 § (08) § 61 5 1051 § 1.79

[m]

The impact of mcome tax expense znd non-controlling mterest on each special item is calculated based on tax rates and ownership
percentzges specific to each appliczble entity. Included in the nine months ended July 31, 2017 restructuring charges special item is
2 54.4 million mcome tax charge due to a change m zssertions related to unremitted forsign esmimgs as a result of the restruchiring
of our mtercompany debt portfolio. The tax rate excludmg the mpact of special ttems for the third quarter of 2017 was 33.5 percat

G?E,F PACKAGING SUCCESS TOGETHER™
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Selected Financial Information Excluding the Impact of Divestitures

Three months ended July 31,

Nine months ended July 31,

Excluding the Excuding the
Tmpact of Tmpact of Tmpact of Impact of

(in millions) 2017 Divestitures Divestitures 2017 Divestitures Divestitures
Net Sales:
Rigid Industrial Packaging &
Services 5 6744 8 06 § 6738 8§ 18602 § 18 § 1,8584
Paper Packagmg & Services 2063 — 2063 5179 — 57179
Flexible Products & Services 739 — 738 2102 — 2102
Land Management 72 — 72 218 — 218
Consolidated 5 9518 § 06 § 9612 3 26701 § 18 § 2,668.3
Gross Profit:
Rigid Industrial Packaping &
Services 5§ 1370 § 01§ 1369 § 3833 § 03 § 3830
Paper Packaging & Services 337 — 337 1019 — 1019
Flexible Products & Services 13.7 — 13.7 301 — 301
Land Manzgement 27 — 27 80 — 8.0
Consolidated 5§ 1871 § 01§ 1870 § 5323 § 03 § 3320
Operating Profit:
Rigid Industrial Packaping &
Services 5 647 8 — 5 647 8 1489 § 01 5 1438
Paper Packagmg & Services 19.0 — 19.0 406 — 406
Flexible Products & Services 31 — 31 54 —_ 54
Land Management 27 — 27 8.1 — 81
Consolidated 5 805 % — 5 805 8 2120 § 01 5 2119
ChERRS: bt
Rigid Industrial Packapging &
Services 5 702 8 — 5 702 8 1738 § 01 3 173.8
Paper Packaging & Services 196 — 196 60.1 — 60.1
Flexible Products & Services 26 — 26 6.3 — 63
Land Management 21 — 21 58 — 38
Consclidated g 945 § — 3 045 § 2461 § 01 5 2460

(11§22 table containsd hersin entitled GAAPto Non-GAAPReconcilistion Seement Opemstine Profit (Loss) Before Special Items fora
raconcilistion of sach segmant’s operating profit (loss) befors special items.

GREIF

PACKAGING SUCCESS TOGETHER™
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Selected Financial Information Excluding the Impact of Divestitures Continued

Three months ended July 31, Nine months ended July 31,
Excduding the Exduding the
Impact of Impact of Impact of Impact of

fin millions) 2016 Divestitures Divestitures 2016 Divestitures Divestitures
Net Sales:
Rigid Industrizl Packagimg &
Services § 3968 S 61 S 3907 S 17213 § 600 § 1.661.3
Paper Packaging & Services 1723 — 1725 4081 — 4031
Flemible Products & Services 699 13 68.4 2190 6.5 2125
Land Management 3.8 — 3.8 17.6 — 176
Consclidated § 8450 8§ 76 § 8374 8§ 24560 § 665 § 2,3805
Gross Profit:
Rigid Industrial Packaging &
Services § 1318 § 45§ 1273 8§ 3585 8§ 49 8§ 3536
Paper Packagmg & Services 323 — 323 1035 — 105.5
Flexible Products & Services 102 03 o9 303 11 292
Land Management 22 — 22 72 — 72
Consolidated § 1765 § 43 § 17117 § 015 § 60 § 4053
Operating Profit (loss):
Rigid Industrial Packaging &
Services § 6.7 8 31 8 336 5 1134 § (18.8) % 1322
Paper Packagmg & Services 191 — 191 644 — 644
Flexible Products & Services 3.9 0.1 (6.0) (119 0.3 (122
Land Management 17 — 17 6.1 — 6.1
Consolidated § 716 8 32 8 684 5 1720 § (18.5) 8 190.3
nehe ) b
Rigid Industrizl Packagimg &
Services § 635 S 33 8§ 602 § 1533 § (158 1548
Paper Packaging & Services 09 — 199 66.6 — 66.6
Flexible Products & Services (1.0 01 (1.1) 3. 03 (4.0
Land Management 13 — 1.3 51 — 51
Consclidated § 839 § 34 8 805 § 2213 § (12) % 2225

(11522 table containsd hersin entitled GAAPto Non-GAAPReconcilistion Segment Opemtine Profit (Loss) Before Special Items fora
raconcilistion of sach segmant’s operating profit (loss) befors special items.
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Net Sales Excluding the Impact of Divestitures and Currency Translation

Three months ended July 31,

Increase in Imcrease in
{in millions) 2017 2016 Net Sales (%) INet Sales (04)
Net Sales 5 0618 § 8450 § 116.3 13.8%
Impact of Divestitures 06 16
Net Sales Excluding the Impact of Divestitures 5 0612 8 3374
Currency Translation (3.6) MNA
Net Sales Excluding the Impact of Divestitures and
Currency Translation 5 0648 8 8374 § 1274 152%
Nine months ended July 31,
Increase in Increase in
{in millionz) 2017 2016 INet Sales (%) [Net Sales (24)
Net Sales 5 2671 § 24360 5 2141 8.7%
Impact of Divestitures 13 66.3
Net Sales Excluding the Impact of Divestitures 5 26683 5 23803
Currency Translation (35.2) WN/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation 5 27035 § 238935 5 3140 13.1%
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GAAP to Non-GAAP Reconciliation:

Rigid Industrial Packaging & Services Net Sales to Net Sales Excluding the Impact of Divestitures and Currency Translation

$Millions

Three months emded July 31,

Increase in Incresse in
{tn millionz) 2017 1016 MNet Sales (%) et Sales (14)
Net Sales s 6744 % 5968 3 176 13.0%
Impact of Divestitures 0.6 6.1
Net Sales Excluding the Impact of Divestitures 5 6738 § 590.7
Currency Tranzlation 2.1) N/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation 5 6739 § 3907 3 832 14.4%
Nine months ended July 31,
Increase in Increase in
(i milliong) 017 2016 et Sales (%) INet Sales (4)
Net Sales g 18602 § 17213 § 1389 8.1%
Impact of Divestinres 1.3 60.0
Net Sales Excluding the Impact of Divestitures ] 13584 § 1.661.3
Currency Translation (26.4) N/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation 5 13848 § 16613 5§ 2235 13.5%

GREIF
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GAAP to Non-GAAP Reconciliation:

Rigid Industrial Packaging & Services Primary Products Net Sales to Net Sales Excluding the Impact of Divestitures

Three months ended July 31,

Inmcrease Imcrease
(Decrease) in (Decrease) in
Primary Products  Primary Products
{in millionz) 017 2014 Met Sales {3) Net Sales (4)
Rigid Industrial Packaging & Services
Primary Products Net Sales 602.6 3 5214
Impact of Divestiures (0.5 (0.4)
Prmary Products Net Szles Excludmg the Impact of
Divestriures 602.1 5 5210 5 81.1 15.6%
Paper Packaging & Services
Primary Products Net Sales 2058 § 1719
Impact of Divestiures — —
Prmmary Products Net Sales Excludmg the Impact of
Divestitures 2058 § 1719 § 339 19.7%
Flexible Products & Services
Primary Products Net Sales 670 § 61.3
Impact of Divestiures — (1.3}
Primary Products Net Szles Excludng the Impact of
Divestitures 610 5 603 5 6.7 11.1%

Note: Primary products include manufactured steel, plastic and fibre drums; intermediate bulk containers; linerboard, medium, corrugated sheets and
corrugated containers; and 1&2 loop and 4 loop flexible intermediate bulk containers.

GREIF
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GAAP to Non-GAAP Reconciliation:

Free Cash Flow and projected 2017 Free Cash Flow guidance

Three months ended July 31, Nine months ended July 31,
(in nullions) 2017 2016 2017 2016
Net cash provided by operating activities 3 896 $ 1003 § 1051 § 158.0
Cash paid for purchases of properties, plants and
equipment (254) (26.6) (65.1) (71.4)
Free Cash Flow S 642 $ 737 § 400 $ 86.6

GREIF, INC. AND SUBSIDIARY COMPANIES
PROJECTED 2017 GUIDANCE RECONCILIATION
FREE CASH FLOW

UNAUDITED
Fiscal 2017 Forecast Range
(in millions) Scenario 1 Scenario 2
Net cash provided by operating activities (3 2800 § 315.0
Less: Cash Paid for capital expenditures {100,0) (115.0)
Free Cash Flow S 1800 S 200.0

Note: Free cash flow is defined as net cash provided by operating activities less cash paid for purchases of properties,
plants and equipment

Note: no reconciliation of the fiscal year 2017 Class A earnings per share before special items guidance, a non-GAAP financial measure which excludes gains and losses on the disposal of businesses, timberland and property, plant and equipment, acquisition costs, non-
cash pension settlement charges, restructuring and impairment charges is included in this presentation 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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GAAP to Non-GAAP Reconciliation:

Consolidated Operating Profit (Loss) Before Special Iltems for FY 2014, FY 2015, and TTM Ended October 31, 2016

$Millions

Fiscal Year

Fiscal Year

Fiscal Year

Operating profit

Restructuring charges

Acquisition related costs

Non cash asset impairment charges

Timberland gains

(Gain) loss on disposal of properties, plants and equipment and businesses, net
Impact of Venezuela devaluation on cost of products sold

Operating profit before special items

G?E'F PACKAGING SUCCESS TOGETHER™

$

$

2014

249.3

16.1

1.6

85.8

(17.1)

(19.8)

315.9

2015

192.8

40.0

0.3

45.9

(24.3)

2.2

9.3

266.2

$

2016

225.6

26.9

0.2

51.4

4.2

308.3
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Trailing Twelve Months and Historical:

Gross Profit Margin, SG&A Ratio and Operating Profit Before Special Items Margin
$Millions

Q32017 Q2 2017 Q12017 Q4 2016 Ui ',\iﬂnongr‘l"é el FY 2015 FY 2014
$ % $ % $ % $ % $ % $ % $ %
Net Sales 961.8 887.4 820.9 867.6 3,537.7 $3,616.7 $4,239.1
Gross Profit 187.1 | 19.5% | 181.9 | 205% | 163.3 | 19.9% | 1834 | 21.1% | 7157 | 202%| $669.8| 18.5% | $811.0| 19.1%
SG&A 92.6 9.6% 97.0 | 109% | 966 | 11.8%| 965 | 11.1% | 3827 | 10.8%| $413.2| 11.4% | $496.7| 11.7%
OPBSI 94.5 9.8% 84.9 9.6% 66.7 8.1% 87.0 | 10.0% | 3331 9.4% | $2662| 7.4% | $3159| 7.5%
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GAAP to Non-GAAP Reconciliation:

Segment and Consolidated Q3 2017, Q2 2017, Q1 2017, Q4 2016 Operating Profit (Loss) Before Special ltems

Three months ended

(in millions) July 31, 2017 April 30, 2017 January 31, 2017 October 31, 2016
Operating profit (loss):
Rigid Industrial Packaging & Services S 64.7 S 55.5 $ 28.7 S 30.5
Paper Packaging & Services 19.0 19.8 10.8 24.7
Flexible Products & Services 3.1 1.8 0.5 (3.6)
Land Management 2.7 3.3 2.1 2.0
Total operating profit S 89.5 $ 80.4 $ 421 S 53.6
Restructuring charges:
Rigid Industrial Packaging & Services S 37 S 44 S (0.5) $ 7.8
Paper Packaging & Services - 0.3 - 0.4
Flexible Products & Services 0.2 0.4 0.2 0.7
Land Management - - - 0.1
Total restructuring charges S 39 § 51 §$ (0.3) $ 9.0
Acquisition-related costs:
Rigid Industrial Packaging & Services S - S - S - S 0.1
Total acquisition-related costs S - S - S - S 0.1
Non-cash asset impairment charges:
Rigid Industrial Packaging & Services S 20 §$ 20 §$ 16 $ 3.5
Paper Packaging & Services - - - -
Flexible Products & Services - - 0.3 3.0
Total non-cash asset impairment charges S 20 § 20 § 19 § 6.5
Non-cash pension settlement charge:
Rigid Industrial Packaging & Services S 06 $ 06 $ 141 S -
Paper Packaging & Services 0.4 0.5 9.2 -
Flexible Products & Services - - 0.1 -
Land Management - - 0.1 -
Total non-cash pension settlement charge S 1.0 $ 1.1 S 235 $ -
(Gain) loss on disposal of properties, plants, equipment and businesses, net:
Rigid Industrial Packaging & Services S (0.8) S (2.2) $ (0.5) $ 18.5
Paper Packaging & Services 0.2 - (0.2) -
Flexible Products & Services (0.7) (0.2) 0.5 -
Land Management (0.6) (1.4) (0.4) (0.7)
Total (gain) loss on disposal of properties, plants, equipment and bu $ (1.9) S (3.7) $ (0.5) $ 17.8
Operating profit before special items:
Rigid Industrial Packaging & Services S 702 S 603 S 434 S 60.4
Paper Packaging & Services 19.6 20.6 19.9 25.1
Flexible Products & Services 2.6 2.1 1.6 0.1
Land Management 2.1 1.9 1.8 1.4
Total operating profit before special items S 94.5 S 849 S 66.7 S 87.0
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