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Safe Harbor

GREIF

Forward-Looking Statements

All presentations contain 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

These presentations may include 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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FISCAL YEAR (FY) 2016 HIGHLIGHTS GREIE

Free Cash Flow?! expanded
— FY 16: $200.9M, up $130.4M versus prior year

t'r
|

Margins improved and earnings grew

— FY 16 Gross Profit Margin = 20.6%, up 210 basis points versus prior
year

EF ~nElE!
— FY 16: Operating Profit Before Special Items2 Margin = 9.3%, up 190 : G?E,F ‘
1

basis points versus prior year o
— FY 16 Class A EPS Before Special Items: $2.44/sh, up $0.26/sh versus -z

prior year

Balance sheet was strengthened

— $1.1 Billion Senior Credit Facility refinanced; target debt ratio achieved

Cultural enhancements

1 Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures.
2A summary of all special items that are excluded from 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.
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.



GREIF’S VISION AND THREE STRATEGIC PRIORITIES GREIF

In industrial packaging, be the best performing

Vision . :
customer service company in the world

People & Teams Customer Service Excellence Transformational Performance
« Environment, Safety, « Superior customer satisfaction ¢ Strengthen the portfolio
Health _ _
_ — Share of wallet growth * Margin expansion
S“_a“?g'c » Colleague engagement _ _ -
Priorities « Superior customer loyalty  Fiscal discipline and free cash
« Accountability aligned to _ _ flow expansion
value creation — Innovative and solutions

focused approach

Enabling THE GREIF WAY
rlatform \| | S . : m ————— e .




OUTSTANDING SAFETY PERFORMANCE GREIF

Medical Case Rate

2 - 1.86
1.75 -

15 -
1.25 -
0.97
0.75 -

0.5 -
0.25 -

2011 2012 2013 2014 2015 2016

e 25% reduction in medical cases versus FY 2015

Achieved lowest ever Medical Case Rate
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IMPROVING THE CUSTOMER EXPERIENCE GREIF

Customer Satisfaction Index

100 -
75 -
50 -
84.1%
25 -
O i T
Q4 2015 Q4 2016

* Targetis 95%

* 15% year-over-year improvement vs. prior year

Net Promoter Scores

m Detractors Passives ®m Promoters

* Bestin Class for Industrial Manufacturing is 55+

* 5% improvement between Wave 2 and Wave 3 Net
Promoter Score




TRACKING TOWARDS TRANSFORMATIONAL PERFORMANCE GREIF

End of 2017
run rate
target

FY 2014 FY 2015 FY 2016

Actual Actual Actual

Gross
Profit 19.1% 18.5% 20.6% 20%
Margin

SG&A

. 11.7% 11.4% 11.3% 10%
Ratio

OPBSI

. 7.5% 7.4% 9.3% 10%
Margin?

1 Operating Profit Before Special Items as a percentage of net sales for fiscal 2014, fiscal 2015 and fiscal 2016. A summary of all special items that are excluded from 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.



TRACKING TO 2017 TRANSFORMATION COMMITMENTS GREIF

Greif 2017 consolidated Transformation commitments

2017 run rate 2017 run rate

($M) commitments: F'S'gftlui?m commitments: June
June 10, 2015 24, 2016

Net Sales $3,831 $3,323.6 $3,500

Gross Profit $760 — $770 $684.9 $720 — $730

SG&A $375 — $385 $376.8 $345 — $355

Operating Profit

before Special $375 — $395 $308.3 $365 — $385

ltems?

Free Cash $225 — $235 $200.9 $205 — $225

Flow?

charges and gain or los:
the high variability and

ts, equipment and busi of 2017 Run Rate Commitmen |5f Op ra\ ing Profit Bf Speclal tems, a non
ecasts and projections of some o |n cude d fmmamn together with some of the information not being ascertainable




A GLOBAL LEADER IN INDUSTRIAL PACKAGING GREIF

In industrial packaging be the best performing customer service company in the world.
$3,323.6M Net Sales

$308.3M OPBSIt

1%

a4

{s
e o ¥

R . : : i S
Rigid Industrial Paper Packaging & Flexible Products & Land
Packaging & Services Services Management
Services
2016 Revenue: 2016 Revenue: 2016 Revenue: 2016 Revenue:
$2,324.2M $687.1M $288.1M $24.2M
$213.7M OPBSI $91.7M OPBSI $(3.6)M OPBSI $6.5M OPBSI

1A summary of all special items that are excluded from 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. Page 12



2016 YEAR IN REVIEW: RIGID INDUSTRIAL PACKAGING & SERVICES  grge

« Operating profit before special items?
improved by $42M versus FY 2015

« FY 2016 gross profit margin = 21% versus
17.9% in FY 2015

» Discipline operational execution benefitting
bottom line

— Quality of market share vs. quantity
of market share — Margin/mix
management

— Operational efficiencies

» Targeted growth

— Global IBC volumes up 10% versus
FY 2015

1A summary of all special items that are excluded from 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.
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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2016 YEAR IN REVIEW: PAPER PACKAGING & SERVICES GREIF

« Operating profit before special items?
declined by $20.1M versus FY 2015

« Challenged external market, but conditions
improving

— Price / cost squeeze in most of FY
2016

— Higher demand and OCC input costs
fueled price increases announced for
October 1, 2016 and March 15, 2017

» Targeted growth

— 13% revenue growth in specialty
products versus FY 2015

1A summary of all special items that are excluded from 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.
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.



2016 YEAR IN REVIEW: FLEXIBLE PACKAGING & SERVICES GREIF

» Operating loss before special items?
improved by $20.5M versus FY 2015

» Leadership change made mid-year to
accelerate pace of change

« Turnaround plan gaining momentum

— Sharp focus on underperforming
assets — Turkey, Mexico, Vietham

— Gross profit margin = 14.5% in FY
2016 versus 10.5% in FY 2015

— Optimization leading to lower fixed
costs and improved efficiencies

1A summary of all special items that are excluded from 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. Page 15
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



2016 YEAR IN REVIEW: LAND MANAGEMENT

GREIF

* Over 5 years without a recordable injury

« Significant portfolio — 244K acres at
October 31, 2016 with ~21K acres
designated for special use

« Expanding consulting services and
pursuing other non-timber related revenues

Recreation leases

Pine straw and surface aggregate
harvesting

Wildlife consulting

Solar applications

Page 16



CELEBRATING OUR 140™ ANNIVERSARY GREIF

GREIF

Proud of the heritage of Greif

Page 17
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GAAP TO NON-GAAP RECONCILIATION:

SEGMENT AND CONSOLIDATED OPERATING PROFIT (LOSS) BEFORE SPECIAL ITEMS

$ Millions
2016 2015 2016 2015
Operating profit (loss):
Rigid Industrial Packaging & Services $ 305 $ 10.9 $ 143.9 $ 86.4
Paper Packaging & Services 24.7 32.6 89.1 109.3
Flexible Products & Services (3.6) (12.8) (15.5) (36.6)
Land Management 2.0 1.4 8.1 33.7
Total operating profit (loss) 53.6 32.1 225.6 192.8
Restructuring charges:
Rigid Industrial Packaging & Services 7.8 9.2 19.0 29.6
Paper Packaging & Services 0.4 1.2 1.5 2.2
Flexible Products & Services 0.7 2.8 6.3 8.1
Land Management 0.1 0.1 0.1 0.1
Total restructuring charges 9.0 13.3 26.9 40.0
Acquisition-related costs:
Rigid Industrial Packaging & Services 0.1 — 0.2 0.3
Total acquisition-related costs 0.1 — 0.2 0.3
Timberland gains:
Land Management — — — (24.3)
Total timberland gains — — — (24.3)
Non-cash asset impairment charges:
Rigid Industrial Packaging & Services 35 22.1 43.3 43.4
Paper Packaging & Services — — 15 0.8
Flexible Products & Services 3.0 1.5 6.6 1.7
Total non-cash asset impairment charges 6.5 23.6 51.4 45.9
(Gain) loss on disposal of properties, plants, equipment and businesses, net:
Rigid Industrial Packaging & Services 18.5 0.3 7.3 2.7
Paper Packaging 0 (0.5) (0.4) (0.5)
Flexible Products & Services 0 3.2 (1.0) 27
Land Management (0.7) 0 (1.7) (2.7)
Total (gain) loss on disposal of properties, plants, equipment and businesses, net 17.8 3.0 4.2 22
Impact of Venezuela devaluation on cost of products sold
Rigid Industrial Packaging & Services — — — 9.3
Total Impact of Venezuela devaluation on cost of products sold — — — 9.3
Operating profit (loss) before special items:
Rigid Industrial Packaging & Services 60.4 42.5 213.7 171.7
Paper Packaging & Services 25.1 33.3 91.7 111.8
Flexible Products & Services 0.1 (5.3) (3.6) (24.1)
Land Management 1.4 1.5 6.5 6.8

Total operating profit (loss) before special items $ 87.0 $ 72.0 $ 308.3 $ 266.2
—— —




GAAP TO NON-GAAP RECONCILIATION:

NET INCOME AND CLASS A EARNINGS PER SHARE EXCLUDING SPECIAL ITEMS

$ Millions and $/sh

Three months ended October 31, 2016 Class A

Net Income Attributable to Greif, Inc. $ 85 $ 0.14

Plus: Loss on disposal of properties, plants, equipment and businesses, net 17.3 0.29

Plus: Restructuring charges 7.4 0.13

Plus: Non-cash asset impairment charges 53 0.09

Plus: Acquisition-related costs — —

Net Income Attributable to Greif, Inc. Excluding Special Items $ 385 $ 0.65

Three months ended October 31, 2015 Class A

Net Income Attributable to Greif, Inc. $ 124 $ 0.21

Plus: Loss on disposal of properties, plants, equipment and businesses, net 17 0.03

Plus: Restructuring charges 9.5 0.16

Plus: Non-cash asset impairment charges 21.1 0.36

Net Income Attributable to Greif, Inc. Excluding Special Items $ 447 $ 0.76

Twelve months ended October 31,2016 Class A

Net Income Attributable to Greif, Inc. $ 749 $ 1.28

Plus: Loss on disposal of properties, plants, equipment and businesses, net 7.0 0.12

Plus: Restructuring charges 191 0.33

Plus: Non-cash asset impairment charges 42.4 0.71

Plus: Acquisition-related costs 0.1 —

Net Income Attributable to Greif, Inc. Excluding Special Items $ 1435 $ 2.44

Twelve months ended October 31, 2015 Class A

Net Income Attributable to Greif, Inc. $ 719 $ 1.23

Less: Gain on disposal of properties, plants, equipment and businesses, net (2.8) (0.05)
Less: Timberland Gains (14.9) (0.25)
Less: Venezuela devaluation on other income/expense (4.9) (0.08)
Plus: Restructuring charges 28.2 0.48
Plus: Non-cash asset impairment charges 40.7 0.69
Plus: Acquisition-related costs 0.2 —
Plus: Venezuela devaluation of inventory on cost of products sold 9.3 0.16
Net Income Attributable to Greif, Inc. Excluding Special Items $ 1277 $ 2.18

Note: All special items are net of tax and noncontrolling interests



GAAP TO NON-GAAP RECONCILIATION:

RECONCONCILIATION OF NET SALES EXCLUDING THE IMPACT OF DIVESTITURES AND CURRENCY TRANSLATION

$ Millions

Twelve months ended October 31,

(Decrease) in Decrease) in
2016 2015 Net Sales ($) Net Sales (%)

Net Sales 3,3236 $ 3,616.7 $ (293.1) (8.1)%

Net Sales excluding the impact of divestitures 3,2575 $ 3,448.6

Net Sales excluding the impact of divestitures and
currency translation

3,466.0 $ 34486 $

Page 21



GAAP TO NON-GAAP RECONCILIATION:

FREE CASH FLOW

$ Millions
FREE CASH FLOW?
2016 2015 2016 2015
Net cash provided by operating activities $ 1430 $ 1329 $ 3010 $ 206.3
Less: Cash paid for capital expenditures (28.7) (27.6) (100.1) (135.8)
Free Cash Flow $ 1143 $ 1053 $ 2009 $ 705
FREE CASH FLOW FROM VENEZUELA OPERATIONS?
2016 2015 2016 2015
Net cash provided by (used in) operating activities for Venezuela $ — 3 0.2) $ — 3 a1
Less: Cash paid for capital expenditures for Venezuela — — — (14.0)
Free Cash Flow for Venezuela $ — % 02) $ — % (9.9)
FREE CASH FLOW EXCLUDING THE IMPACT OF VENEZUELA OPERATIONS?
2016 2015 2016 2015
Net cash provided by operating activities excluding the impact of
Venezuela operations $ 1430 $ 1331 $ 3010 $ 202.2
Less: Cash paid for capital expenditures excluding the impact of
Venezuela operations (28.7) (27.6) (100.1) (121.8)
Free Cash Flow Excluding the Impact of Venezuela Operations
$ 1143 $ 1055 $ 2009 $ 80.4

Page 22

1Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures.

2Free cash flow from Venezuela operations is defined as net cash provided by Venezuela operating activities less cash paid for Venezuela capital expenditures.
3Free cash flow excluding the impact of Venezuela operations is defined as net cash provided by operating activities, excluding Venezuela’s net cash provided by operating activities, less capital expenditures, excluding Venezuela's capital expenditures. The information is

relevant and nresented due to the imnact of the devaluation of the Venezuelan currencv at the end of the third auarter 2015 from 6 2 bolivars nper USD to 199 4 bolivars ner LISD



GAAP TO NON-GAAP RECONCILIATION:

CONSOLIDATED OPERATING PROFIT (LOSS) BEFORE SPECIAL ITEMS FOR FY 2014, FY 2015 AND TTM ENDED OCTOBER 31, 2016

$ Millions
Fiscal Year Fiscal Year Fiscal Year
2014 2015 2016
Operating profit $ 249.3 $ 192.8 $ 225.6
Restructuring charges 16.1 40 26.9
Acquisition related costs 1.6 0.3 0.2
Non cash asset impairment charges 85.8 45.9 51.4
Timberland gains (17.1) (24.3) —_
(Gain) loss on disposal of properties, plants and equipment and businesses, net (19.8) 2.2 4.2
Impact of Venezuela devaluation on cost of products : 9.3 0
sold
Operating profit before special items $ 315.9 $ 266.2 $ 308.3
Revenue $ $4,239.1 $ 3,616.7 $ 3,3236
Operating profit before special items 7.5% 7.4% 9.3%

Percentage of revenue
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2017 FREE CASH FLOW RUN RATE COMMITMENT RECONCILIATION  grpe

2017 RUN RATE FREE CASH FLOW COMMITMENT *

Forecast Range

Scenario 1 Scenario 2
Net cash provided by operating activities $ 2950 $ 345.0
Less: Cash paid for capital expenditures (90.0) (120.0)
Free Cash Flow $ 205.0 $ 225.0

1The reconciliation includes two scenarios that illustrate our run rate free cash flow commitment range for 2017. The amounts used in the reconciliation are subject to many variables, some of which are not under our control and, Therefore, are not necessarily indicative of actual =) ag e 24
results.



