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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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Fiscal Year (FY) 2017 highlights

* Net Sales

— FY 2017: $3,638.2M, up 9% from prior year clese Asiﬂ:ii;%?efnesrls(g/asrﬁ) Sl
« Operating Profit Before Special Items! (OPBSI)

— FY 2017: $335.0M, up 9% from prior year
« Class A EPS Before Special Items?

— FY 2017: $2.95/sh, up 21% from prior year
* Free Cash Flow?

— FY 2017: $208.2, up 4% from prior year
« Balance Sheet

— Targeted leverage ratio achieved 2015 2016 2017
« Dividends

— $98.6M paid to shareholders

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.
2Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures.
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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Key strategic priorities and strategy in place

In industrial packaging, be the best performing

Vision customer service company in the world
People & Teams Customer Service Excellence Performance
- Environment, health and safety  « Deliver superior customer satisfaction * Growth aligned to value
« Margin expansion via Greif
. Colleague engagement » Create value for our customers Busigness g e T
Priorities i ; | through a solutions based approach y
« Accountability aligned to value e Fi iscipli
_ oellie - Earn our customers trust and loyalty Fiscal c!lsupllne and free cash flow
creation expansion

Values THE GREIF WAY

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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People & Teams: building a safe and engaged workforce
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« 2025 sustainability goals
— 10% carbon reduction
— 10% energy reduction
— 90% of waste diversion to landfill in N. America

« Awarded gold rating by Ecovadis in sustainability
performance in 2017

— Greif among the top 5% of all companies evaluated
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Michael J. Gasser Global Sustainability Award
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Customer service excellence: operating from the market back

Q4’17
VS.

Customer Satisfaction Index (CSI)

* Pursuing enhancements in 2018 to
further embed service mindset and FPS
performance

 Net Promoter Score: 21% improvement
since 2015 RIPS

PPS

0 20 40 60 80
mQ417 ~Q416 mQ415

|
|
Expectation

*Note: CSl is an internal measure of a plant’s or business’ performance against selected parameters that customers
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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Dempsey Award for Customer Service Excellence
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Performance: notable improvement across portfolio

Customers

Performance

2015 2017 Change

People Safety — Medical Case Rate (MCR) 1.2 0.95 +21%

Customer Service Index (CSI) 64.7 89.2 + 38%

Net Promoter Score (NPS)?! 39 47 +21%

Revenue ($M) $3,616.7 $3,638.2 F'“’ﬁiﬁ?ﬁfiféﬁ e

Gross Profit Margin 18.5% 19.6% + 110 BP

Operating Profit Before Special ltems Margin? 7.4% 9.2% + 180 BP

SGA ($M) $413.2 $380.4 $33M savings

Free Cash Flow ($M)3 $80.4 $208.2 $128M improvement

Dividends paid ($M) $98.6 $98.6 N/A

Grounded in our vision, the business is stabilized and positioned for future growth

1Baseline NPS conducted during Q4 2015.

2Defined as Operating Profit Before Special Items divided by net sales. 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.
G?E,F PACKAGING S5UCCESS TOG ETHER™ 3Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures.

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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Performance: new financial commitments established

2020 consolidated
commitments

($M) Fiscal 2017

Net Sales $3,638.2 $3,870

Gross Profit $714.7 $810 - $830

SG&A $380.4 $385 - $365

Operating Profit Before
Special Items?t?

$335.0 $425 - $465

Free Cash Flow?23 $208.2 $230 - $270

1A summary of all special items that are excluded from operating profit before special items is set forth in the appendix of this presentation.

2No reconciliation of 2020 OPBSI commitment, a non-GAAP financial measure which excludes gains and losses on the sales of businesses, timberland and property, plant and

equipment, acquisition costs and restructuring and impairment charges, or 2020 Free Cash Flow commitment, 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 and assumptions, together with some of such information not being ascertainable or _

PACKAGING SUCCESS TOG ETHER accessible, we are unable to quantify certain amounts that would be required to be included in the most directly comparable G AAP financial measure without unreasonable eﬁorlé.ebruary 26’ 2018 P.13

SFree cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures

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.



A global, diversified industrial packaging solutions provider

B L) el >k

Rigid Industrial Paper Packaging & Flexible Products & Land
Packaging & Services Services Services Management
Fiscal 2017 Fiscal 2017 Fiscal 2017 Fiscal 2017
$2,522.7M Revenue $800.9M Revenue $286.4M Revenue $28.2 Revenue
$226.4M OPBSI* $94.1M OPBSI! $6.9M OPBSI! $7.6 OPBSI!

1 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.
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2017 review: Rigid Industrial Packaging & Services

Highlights

« Operating profit before special items? improved by
$12.7M versus FY2016

« Gross profit margin in line with Transformation
commitment but impacted by raw material inflation
and hurricanes impact late in the year

« Broadening product offering to meet customer
needs

— Global IBC expansion

— Plastics expansion

1 A summary of all special items included in 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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2017 review: Paper Packaging & Services

Highlights

« Operating profit before special items? improved by
$2.4M versus FY2016

« Challenging external market, but conditions
improved late in the year

— Price / cost squeeze in most of FY2017

— Price increases announced in FY2017
expected to benefit in FY 2018

* Q4’17 specialty product sales up 17% from prior
year

— State of the art bulk packaging plant under
construction in Louisville, KY with FY2018
start up

1 A summary of all special items included in 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.
PACKAGING SUCCESS TOGETHER™ February 26, 2018 — P.16



2017 review: Flexible Products & Services

Highlights

« Operating profit before special items? improved by
$10.5M versus FY2016 and by $31M versus
FY2015

» Network performance accelerating with clear
priorities for FY2018:

— Achieve organic growth targets
— Fully leverage high end product opportunities

— Achieve full benefit from 3rd party
manufacturing

— Further optimize SG&A footprint

— Eliminate underperforming operations

1 A summary of all special items included in 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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2017 review: Land Management

Highlights

« Operating profit before special items? improved by
$1.1M versus FY2016

» Best in class safety performance

« 245K acres — to include 20K acres of special use
property — at year end 2017

« Advancing non-timber related revenue sources

1 A summary of all special items included in 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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Pursuing three avenues to growth

G Organic growth e Capital expansion e Merger & Acquisition

- Strategic customer share * Guided by strategy alignmentto . Growth aligned to serve
expansion via broad portfolio customer needs, markets, strategic customer needs and
of products and services products / services, innovation current end use markets that

- Alignment of resources to - Expansion of existing extends from our core
targeted end use markets and manufacturing facilities businesses
profit pools (value over

volume) . !\Iew_m_anufacturlng expansion
In existing geographic footprint
« Customer service

differentiation

Any investment pursued must demonstrate an adequate return in line with new risk framework
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G?E’F PACKAGING SUCCESS TOGETHER™

In Industrial Packaging, Be the Best Performing
Customer Service Company in the World
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2020 target assumptions

« Annual market growth rate of 0-1%
* Raw material costs (including OCC) assumed flat against current indices in the markets in which we participate

* Raw material price increases are passed to customers through price adjustment mechanisms in contracts or otherwise with customary delay in
our RIPS and FPS businesses (not PPS)

 FXrates assumed flat to April 2017 rates

« Salary and benefit increases based on estimated inflationary rates per jurisdiction consistent with 2015 - 2017
* Net income attributable to NCI assumed to increase to approximately $20M by Fiscal 2020

* Annual other expense assumed to remain the same as Fiscal 2017

+ Effective tax rate expense and cash paid assumed to be within the range of 32-36%

* Pension and post-retirement cash funding requirements increase by $8M over Fiscal 2017

* Interest expense assumed to remain approximately flat to Fiscal 2017, not reflecting any benefit from further debt reduction nor refinancing at
maturity of 2019 bonds — $250M at 7.75%)

* Annual cash from OWC flat to a slight use based on assumed growth
« Annual CapEx of $100M — $120M

* Acquisitions not contemplated in targets
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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.

February 26, 2018 — P.23
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GAAP to Non-GAAP Reconciliation:

Segment and Consolidated Q4 2017, Q4 2016, FY 2017, FY 2016 and FY 2015 Operating Profit (Loss) Before Special Iltems

Three months ended October 31, Towelve months ended October 31, Three months ended October 31, Twelve months ended October 31,
(in millions) 2017 2016 2017 2016 2016 2015 2016 2015
Operating profit (loss): Operating profit (loss):
Rigid Industrial Packaging & Services s 245 s 05 s 1734 S 1439 Rigid Industrial Packaging & Services $ 05 % 109 3 438§ 86.4
Paper Packaging & Services 337 247 833 89.1 Eapeb S e 2L s sl 1003
Flexible Products & Services 03 G6 57 a55) Flexible Products & Services (36) (128) (15.5) (36.6)
il e 19 50 100 %1 Land Management 20 14 81 337
Total operating profit B 604 $ 536 $ 2724 § 2256 Total operating profit 536 321 256 192.8

Restructuring charges: Restructuring charges:

Rigid Industrial Packaging & Services s 36 S 78 § 112§ 19.0 Rigid Industrial Packaging & Services 18 92 190 296
Paper Packaging & Services = 04 03 15 Paper Packaging & Services 04 12 15 22
Flexible Products & Services 04 07 12 63 Flexible Products & Services 07 18 63 1
Land Management = 01 - 0.1 Land Management 01 0.1 01 0.1

Total restructuring charges S 40 $ 90 § 15T % 26.9 Total restructuring charges o0 133 2649 400

Acquisition-related costs: Acquisition-related costs:

Rigid Industrial Packaging & Services $ 05 § 01 $ 05 $ 0.2 Rigid Industrial Packaging & Services 01 — 02 03
Paper Packaging & Services 0.2 — 02 — Total acquisition-related costs 01 = 02 03
Total acquisition-related costs $ 07 § 01 § 07 § 02 Timberland gains:

Non-cash asset impairment charges: Land Management = I 1 (243)
Rigid Industnal Packaging & Services $ 149 § 35 § 205 § 433 Total timberland gains — — — (243)
Paper Packaging & Services — — = 15 Non-cash asset impairment charges:

Flexible Products & Services — 30 03 6.6 Rigid Industrial Packaging & Services 33 21 433 434
Total non-cash asset impairment charges S 149 § 65 § 208 § 514 Paper Packaging & Services — — 15 08

Non-cash pension settlement charge: Flexible Products & Services 30 15 66 17
Rigid Industrial Packaging & Services $ 14 S — 8 167 $ — Total non-cash asset impairment charges I3 BE 514 0
Paper Packaging & Sen'if:es 01 — 102 — (Gain) loss on disposal of properties, plants, equipment and
Flexible Products & Services — — 0.1 — businesses, net:

Land Mansesment = = 0 = Rigid Industrial Packaging & Services 185 03 13 27
) Total no_n—cash pension setﬂemem charge S 1948 — 271 § — Paper Packaging & Services _ ) (0.4) 05)

R A L Flesible Products & Services — 32 a0 27
Rigid Industrial Packaging & Services 3 76 S 185 § 41 $ 73 Land Management 0.7) — (L7) 27
Paper Packaging & Services — = 0.1 0.4) Total loss on disposal of properties, plants, equipment and
Flexible Products & Services o1 - 04 0 e N L cLL - =
Land Management ©.1) ©7 s an E:l]glcl of Venezuela devaluation of inventory on cost of products

fﬁi?’pz‘;'iis":;ﬁ‘ e ) s 74 $ 178 $ 13 § 42 Rigid Industmial Packaging & Services. — — — 2

Operating profit (loss) before special items: ;oﬁluimoﬂfmme]a devaluation of inventory on cost of _ _ _ o3
Rigid Industnal Packaging & Services s 525 § 604 S 264 § 2137 . ey
Paper Packaging & Services 340 251 941 917 Operating profit (loss) before special items:

i Dot B S 06 01 69 36 Rjg]dludum.alPankagmg& Services 60.4 425 2137 171.7
Land Management 18 14 76 65 Papeerackngmg&Sm'u-:B 251 333 o17 1}‘1.8
e e 5 389 S 870 § 3350 3 3083 E"h Products & Services '1): (i'i’ (2 '5‘53 ‘“‘; ';)

&), : = spacali <z : - ] 2 i = = 5 . - - .
opmf‘:f;ﬁ‘ (ozs) wﬁ,};‘:‘:ﬁ;m “*ﬁ“”@“ﬁ;ﬁgﬁ;ﬁﬁggﬁs meﬁﬁﬁ:jmmxf‘:‘f costs, plus Total operating profit before special items 5 §0 3 720 3 3083 5 2662
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GAAP to Non-GAAP Reconciliation:

Net Income and Class A Earnings Per Share Excluding Special Items — various time periods

$Millions and $/sh

Income before
Incomnr Tax
Expense and Equiey
Equity Earnings of Income Taz earningt of Non- Netlncome  Diluted Clans A
‘nconsolidated Expente uncousolidated  Controlling  Ateributable Earnings Per
Affiliares, net (Benefir) affiliates Ensevest 1o Geetf, Ine. Share
Thiree months ended October 51,2017 $ 432 s2 § (17) 8 64 S 333 § 0.57
Loss on dof {0
m&&’&:’" 14 15 —_— ©.1) 6.0 010
Restructurmg charges 40 01 - 02 37 0.06
Non-cath asset unpairment chazges 149 01 — — 148 025
Acgautice-telated coity 07 02 — — 05 0.01
Non-cath peanon settleraent chaspe 15 20 — —_ (0.5) (0.01)
Exclndng Special Items $ 71.7 951 § (1.7) § 65 § 578 § 0.98
Three months ended October 31, 2016 $ e 283 s — 8 20) s 85 § 0.14
L dmposal of properties, plasts.
st 24 ot g 17.8 03 - — 17.3 029
Restructursg charzes 30 13 - 03 74 013
Non-cath 2set nopairseent chaspes 65 (0.7) — 19 53 009
Acquution-telaved costy 01 01 - — — —
Excindng Special Ireze $ 68 2 295 § — S 02 § 385 § 0.65
Twelve manths ended Ocraber A1, =
017 2003 672 § (20) S 165 § 1186 § 202
Loss on deposal of properties, plasts,
equiptoent 30d baunesies, net 13 07 — 02) 2.3 004
Restmcturmg charges 127 (22) — 0.6 143 024
Noa-cath ssot snpaurmen charges 208 0.1 — 0.1 206 035
Aocgaution-related costy 07 02 — — 05 001
New-cath pension settlement chacge 371 102 — — 16.9 029
Excludag Special e $ 2629 748 § (20) § 170 § 1731 § 295
Twelve monthy eaded October M, ) — )
2016 $ 1412 665 § 02g) § 06 S 749§ 128
Loas on desposal of properties. plasts.
eqn:;mndbmmm 42 (2.1) — 0.7) 70 012
Pestructunmg charges 269 49 2 29 191 033
Non-cath mset gt charpes 514 52 —_ is 424 071
Acgmaticn-related costs 02 01 . — 01 —
Exciudng Special e $ 2239 746 $ 08 % 66 $ 1435 § 244

GREIF

PACKAGING SUCCESS TOGETHER™

Three monthz ended October 31, 2016

Net Income Attributable to Greif, Inc.

Plus: Loss on disposal of properties, plants, equipment and businesses, net
Plus: Bestructuring charges

Plus: Non-cash asset impairment charges

Plus: Acquizition-related costs

Net Income Attributable to Greif, Inc. Excluding Special Items

Three monthz ended October 31, 2015

Net Income Attributable to Greif, Inc.

Plus: Loss on disposal of properties, plants, equipment and businesses, net
Plus: Restructuring charges

Plus: Non-cash asset impairment charges

Net Income Attributable to Greif, Inc. Excluding Special Items

Twelve monthz ended October 31, 2016

Net Income Attributable to Greif, Inc.

Plus: Loss on disposal of properties, plants, equig and busi net
Plus: Bestructuring charges

Plus: Non-cash asset impairment charges

Plus: Acquisition-related costs

Net Income Attributable to Greif, Inc. Excluding Special Items

Twelve monthz ended October 31, 2015

Net Income Attributable to Greif, Inc.

Less: Gain on disposal of properties, plants, equipment and businesses, net
Less: Timberland Gains

Less: Venezuela devaluation on other income/expense

Plus: Restructuring charges

Plus: Non-cash asset impairment charges

Plus: Acquizition-related costs

Plus: Venezuela devaluation of inventery on cost of products sold

Net Income Attributable to Greif, Inc. Excluding Special Items

Clazz A
85 % 0.14
173 029
74 0.13
53 0.09
385 § 0.65
Clazz A
124§ 021
17 0.03
95 0.16
211 036
447 % 0.76
Clazz A
749§ 128
70 0.12
19.1 033
424 071
0.1 —
1435 § 244
Clazz A
719§ 1.23
@8) (0.05)
(14.9) (0.25)
(4.9) (0.08)
282 048
407 0.69
02 —
9.3 0.16
1277 % 218
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GAAP to Non-GAAP Reconciliation:

Reconciliation of Selected Financial Information Excluding the Impact of Divestitures

Three months ended October 31, Twelve months ended October 31,

T e
(ir milliomns) 1T Dhivestifures Divestitures 20017 Divestitures Diivestitures
Net Sales:
Rigid Industrial Packaging &
Services § 6623 § — 5 6625 § 25127 §% 12§ 252009
Paper Packaging & Services 2230 — 730 800.9 — 8009
Flexible Products & Services 762 — 76.2 286.4 — 2864
Land Management 6.4 — 64 282 = 282
Consolidated § 9681 § — § 968.1 § 36382 § 18 § 36364
Gross Profit:
Rigid Industnial Packaging &
Services § 1189 § 04 3 1193 § 5022 % 01 % 5023
Paper Packaging & Services 49.0 — 49.0 150.9 — 1509
Flexible Products & Services 120 — 12.0 311 = 511
Land Management 25 — 25 105 — 10.3
Consolidated § 1824 § 04 3 1828 § 7147 % (0.1) § 714.8
Operating Profit:
Rigid Industrial Packaging &
Services § 2435 8§ 08 % 251 % 1734 % 035 3 1739
Paper Packaging & Services 337 — 337 833 = 833
Flexible Products & Services 03 — 03 5.7 — 5.7
Land Management 19 — 1.9 10.0 — 100
Consolidated § 604 § e % 61.0 § 724 % 035 § X129
Operating profit before
special items*™:
Rizid Industrial Packaging &
Services § 525 § 035 3% 530 § 2264 % 05 % 2269
Paper Packaging & Services 340 — 34.0 94.1 — 941
Flexible Products & Services 0.6 — 0.6 6.9 = 69
Land Management 1.8 — 1.8 7.6 — 1.6
Consclidated § 839 § 0.5) % 894 § 3350 % 05 § 3355

(¥%ee table contamed herem enfiled GAAP to Non-GAAP Reconciliztion Segment Opersting Profit (Loss) Before Special Items for a

reconciliation of each sepment’s opershing profit (loss) before 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 October 31, Twelve months ended October 21,

T T
fin millions) 16 Dhivestitures Diivestitures 2016 Diivestitures Diivestitures
Net Sales:
Rigid Industrial Packaging &
Services b 6029 % 25 % 6004 % 23242 3 624 § 22618
Paper Packaging & Services 189.0 — 189.0 637.1 = 687.1
Flexible Products & Services 691 — 691 2881 6.5 2814
Land Management 6.6 — 6.6 242 = 242
Consolidated b 8676 % 25 % 8651 % 33236 3 689 § 32547
Gross Profit:
Figid Industnal Packagng &
Services $ 1309 % 03 % 1306 § 4804 § 53 % 484.1
Paper Packaging & Services 390 — 390 1445 — 1445
Flexible Products & Services 11.7 — 11.7 42.0 1.1 409
Land Management 1.% — 1.% 2.0 — o0
Consolidated b 1834 % 03 % 1831 3§ 6849 3§ 64 § 678.5
Operating Profit (loss):
Rigid Industrial Packaging &
Services b3 3035 % 04 % 309 % 1439 % (19 % 163.1
Paper Packaging & Services M7 — 147 291 = 89.1
Flexible Products & Services (3.6) — (3.6) (155 03 (15.8)
Land Management 20 — 20 21 = 81
Consolidated b3 336 § 04 % 40 5 1256 § (189) § 2445
Operating profit (loss) before
special items™
Rigid Industrial Packaging &
Services b3 604 % 01 % 603 3 2137 3% (13 5 2150
Paper Packaging & Services 251 — 251 91.7 — 917
Flexible Products & Services 0.1 — 0.1 (3.6) 03 39
Land Management 1.4 — 1.4 6.5 — 6.5
Consolidated b3 270 % 01 % 269 § 3083 § (1 s 3003

W table contained herein entitled GAAT to Non-GAAP Feconciliaion Sezment Operating Profit (Loss) Before Special Trems for a
reconciliation of each segment’s operating profit (loss) before special tems.

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

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

Three months ended October 31,

Increase in Increase in
{in millions) 017 20la Net Sales (3) Net Sales (%99)
Net Sales 5 968.1 % 8676 3§ 100.5 11.6%
Impact of Divestitures — 25
Net Sales Excluding the Impact of Divestitures g 9681 % 865.1
Currency Translation 12.2 N/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation 5 9559 % 8651 % 90.8 10.5%

Twelve months ended October 31,

Increase in Increase in
{in millions) 2017 016 Net Sales (%) Net Sales (%)
Net Sales 5 3.6382 § 33236 % 314.6 9.5%
Impact of Divestitures 18 689
Net Sales Excluding the Impact of Divestitures 5 3.6364 § 3.254.7
Currency Translation (23.1) N/A
Net Sales Excluding the Impact of Divestitures and

5 404.8 12.4%

Currency Translation

GREIF

$ 3.6595 § 32547
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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

$Millions
Three months ended October 31,
Increase in Increase in
(in millions) 2017 2016 Net Sales ($) Net Sales (%)
Net Sales S 6625 $ 6029 S 59.6 9.9%
Impact of Divestitures — 25
Net Sales Excluding the Impact of Divestitures S 6625 $ 600.4
Currency Translation 9.8 N/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation S 6527 $ 6004 S 523 8.7%
Twelve months ended October 31,
Increase in Increase in
(in millions) 2017 2016 Net Sales ($) Net Sales (%)
Net Sales $ 25227 $ 23242 S 198.5 8.5%
Impact of Divestitures 18 62.4
Net Sales Excluding the Impact of Divestitures $ 25209 $ 2.261.8
Currency Translation (16.6) N/A
Net Sales Excluding the Impact of Divestitures and
Currency Translation $ 2,5375 $ 22618 S 275.7 12.2%
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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 October 31,

Increase in Increase in
Primarv Products  Primary Products
{in millions) 7 2016 Net Sales (3) Net Sales (%)
Rigid Industrial Packaging & Services
Primary Products Net Sales 3 5906 % 516.9
Impact of Divestitures — (0.7)
Primary Products Net Sales Excluding the Impact of
Divestitures 3 5906 % 5162 $ 744 14 4%
Paper Packaging & Services
Primary Products Net Sales $ 2221 % 1883
Impact of Divestitures _ _
Primary Products Net Sales Excluding the Impact of
Divestitures 3 2221 % 1883 % 338 18.0%

Flexible Products & Services
Primary Products Net Sales $ 692 % 68.1
Impact of Divestitures _ _

Primary Products Net Sales Excluding the Impact of
Drivestitures g 692 % 68.1 § 1.1 1.6%

(YPrimary products are manufactured steel, plastic and fibre drums; intermediate bulk containers; linerboard, medium, corrugated sheets and
corrugated containers; and 1&2 loop and 4 loop flexible infermediate bulk containers.

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.
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GAAP to Non-GAAP Reconciliation:

Free Cash Flow and projected 2018 Free Cash Flow guidance

Three months ended October 31, Twelve months ended October 31,
{in millions) 017 1016 2017 1016
Net cash provided by operating activities % 1999 % 1430 & 050 % 301.0
Cash paid for purchases of properties, plants and
equipment (31.7) (28.7) (96.8) (100.1)
Free Cash Flow $ 1682 $ 1143 § 2082 $ 200.9

GREIF, INC. AND SUBSIDIARY COMPANIES
PROJECTED 2018 GUIDANCE RECONCILIATION
FREE CASH FLOW

UNAUDITED
Fiscal 2015 Forecast Range
{in millions) Scenario 1 Scenario 2
Net cash provided by operating activities $ 3000 § 340.0
Cash paid for purchases of properties, plants and equipment (100.0) (120.0)
Free Cash Flow $ 2000 § 220.0

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 2018 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:

Free Cash Flow for Fiscal 2014, Fiscal 2015 and Fiscal 2016 Free Cash Flow
$ Millions

FREE CASH FLOW

Twelve months ended October 31,

2016 2015 2014
Net cash provided by operating activities $ 3010 $ 2063 $ 261.8
Less: Cash paid for capital expenditures $ (100.1) $ (135.8) $ (137.9)
Free Cash Flow '$ 2009 '$ 705 % 123.9

FREE CASH FLOW FROM VENEZUELA OPERATIONS

Twelve months ended October 31,

2016 2015 2014
Net cash provided by (used in) operating activities for Venezuela $ = $ 41 $ 4.9
Less: Cash paid for capital expenditures for Venezuela $ - $ (14.0) $ -
Free Cash Flow from Venezuela Operations '$ - % (9.9) "$ 4.9

FREE CASH FLOW EXCLUDING THE IMPACT OF VENEZUELA OPERATIONS

Twelve months ended October 31,

2016 2015 2014
Net cash provided by operating activities $ 3010 $ 2022 $ 256.9
Less: Cash paid for capital expenditures excluding the impact of VVenezuela operations ~ $ (100.1) $ (121.8) $ (137.9)
Free Cash Flow Excluding the Impact of Venezuela Operations $ 2009 $ 804 $ 119.0
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GAAP to Non-GAAP Reconciliation:

Consolidated Operating Profit (Loss) Before Special Iltems for FY 2015, FY 2016, and FY 2017
$Millions

Fiscal Year Fiscal Year Fiscal Year

2015 2016 2017
Operating profit $ 192.8 $ 225.6 $ 272.4
Restructuring charges 40.0 26.9 12.7
Acquisition related costs 0.3 0.2 0.7
Non cash asset impairment charges 45.9 51.4 20.8
Timberland gains (24.3) — —
(Gain) loss on disposal of properties, plants and equipment and businesses, net 2.2 4.2 1.3
Impact of Venezuela devaluation on cost of products sold 9.3 — —
Operating profit before special items $ 266.2 $ 308.3 $ 335.0

G?E'F PACKAGING SUCCESS TOGETHER™ February 26, 2018 — P.33



GAAP to Non-GAAP Reconciliation:

Consolidated Operating Profit (Loss) Before Special ltems Margin

Sales ($M) 2015 2017
RIPS $2586 %2523
PPS $ 676 % 801
FPS $ 323 § 286
Land $ 32 % 28
$3617 $3638
OPBSI ($M) 2015 2017
RIPS $ 172 $ 226
PPS $ 112 § 94
FPS $ (24) % 7
Land $ 7 % 8
$ 266 $ 335
OPB S| Margin % 7.4% 9.2%

GREIF
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Net debt to trailing four quarter EBITDA BSI reconciliation

Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q3 2016 Q4 2016 Q12017 Q22017 Q32017 Q417
Short Term Borrowings 40.7 44.1 59.4 55.2 51.6 38.9 355 18.3 14.5
Current Portion of Long-term Debt 30.7 22.2 317.7 300.3 - - 15.0 16.3 15.0
Long Term Debt 1,116.2 1,112.1 777.0 758.6 974.6 1,074.8 1,033.6 1,033.7 937.8

TOTAL DEBT 1,187.6 1178.4 1154.1 1114.1 1026.2 1113.7 1084.1 1068.3 967.3
Less: Cash and Cash Equivalents 106.2 65.3 89.6 94.3 103.7 106.8 87.0 94.6 142.3
NET DEBT 1,081.4 1,113.1 1,064.5 1,019.8 922.5 1,006.9 997.1 973.7 825.0
Operating Profit 65.4 51.1 44.2 32.1 17.6 82.8 71.6 53.6 42.1 80.4 89.5 60.4
Less: Other (income) expense, net 0.1 2.5 (1.6) 2.2 3.0 1.7 2.7 1.6 3.6 3.2 1.4 3.8
Less: Equity (earnings) losses of unconsolidated affiliates, net of tax 0.0 0.3 (0.6) (0.5) 0.0 0.0 (0.8) 0.0 0.0 0.0 (0.3) 1.7)
Plus: Depreciation, depletion and amortization expense 34.6 34.7 31.6 33.7 32.3 32.0 31.5 31.9 30.7 31.0 27.7 31.1
EBITDA 99.9 83.0 78.0 64.1 46.9 113.1 101.2 83.9 69.2 108.2 116.1 89.4
Restructuring charges 3.2 7.3 16.2 13.3 2.3 5.4 10.2 9.0 0.3) 5.1 3.9 4.0
Acquisition-related costs 0.2 0.0 0.1 0.0 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.7
Non-cash asset impairment charges 0.2 4.5 17.6 23.6 39.1 1.7 4.1 6.5 1.9 2.0 2.0 14.9
Non-cash pension settlement charge 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 235 1.1 1.0 1.5
(Gain) loss on disposal properties, plants equipment, and businesses, (2.4) 9.7 8.1) 3.0 (0.9) (10.7) (2.0) 17.8 (0.5) 3.7) (2.9) 7.4
Impact of Venezuela devaluation of inventory on cost of products sold 0.0 0.0 9.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Venezuela devaluation other (income) 0.0 0.0 (4.9) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Timberland gains (24.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA BSI 76.8 104.5 108.2 104.0 87.4 109.6 1135 117.3 93.8 112.7 121.1 117.9

DEBT RATIO CALCULATION

Q4-15 Q116 Q216 Q316 Q416 Q117 Q217 Q3-17 Q4-17

Trailing 4 Qtr EBITDA BSI 393.5 404.1 409.2 414.5 427.8 434.2 437.3 444.9 445.5
Short Term Borrowings 40.7 44.1 59.4 55.2 51.6 38.9 35.5 18.3 14.5
Current Portion of Long-term Debt 30.7 22.2 317.7 300.3 - - 15.0 16.3 15.0
Long Term Debt 1,116.2 1,112.1 777.0 758.6 974.6 1,074.8 1,033.6 1,033.7 937.8
TOTAL DEBT 1,187.6 1,178.4 1,154.1 1,1141 1,026.2 1,113.7 1,084.1 1,068.3 967.3
EBITDA BSIMULTIPLE 3.02x 2.92x 2.82x 2.69x 2.40x 2.56x 2.48x 2.40x 2.17x
Cash and Cash Equivalents (106.2) (65.3) (89.6) (94.3) (103.7) (106.8) (87.0) (94.6) (142.3)
NET DEBT 1,081.4 1,113.1 1,064.5 1,019.8 922.5 1,006.9 997.1 973.7 825.0
EBITDA BSI MULTIPLE 2.75x 2.75x 2.60x 2.46x 2.16x 2.32x 2.28x 2.19x 1.85x
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