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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, Adjusted 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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Second Quarter Fiscal Year (FY) 2019 summary

Trailing 12 mos Customer Satisfaction Index « Adjusted EBITDA and Adjusted . Closed on acquisition on
Class A EPS up ~31% and ~7%, February 11%; integration

respectively, versus prior year progressing to plan

. l I . PPS: — Operating model determined and
j | | | | executed

— Market softness, offset by favorable
Q2118 Q318 Q4'18 Q1'19 Q219

Adjusted EBITDA! ($M) (p:rice/ CciSt env"‘?r?tr_ne”t and « Initial synergy estimated
araustar acquisiion revised significantly higher

— ~27K tons of containerboard

economic downtime taken — Now expect run rate synergies of at

least $60M, revised higher from
e FPS: improved manufacturing initial estimate of at least $45M

- | - erformance and F/X tailwind offset ! ! !
0218 Q19 Emrket coftness FY2019 guidance revised higher
Adjusted Class A EPS! ($/sh) . )
* RIPS: ongoing market softness * Adj. Class A EPS:

impacting steel volumes; continued $3.70 - $4.00/sh
strong IBC growth; margin challenged by
market softness and F/X headwind

$0.76

Free Cash Flow:
$230 - $250M

Q2'18 Q2'19

1 A summary of all special items that are included in Adjusted EBITDA and Adjusted Class A earnings per share 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

G?E,F PACKAGING SUCCESS TOGETHER"‘ measures is included in the appendix of this presentation. June 51 2019 .3



Rigid Industrial Packaging & Services (RIPS) review

* Net sales up 0.3%, excluding F/X1, from prior year

— Solid volume demand in the Middle East, North Africa, and
Southern and Eastern Europe, offset by continued softness in
West/Central Europe, APAC and US Gulf Coast

— IBC volumes up double digits with solid growth across the
portfolio

« Adj. EBITDA?2 down 3.8% from prior year

— Lower gross profit and ~$4M F/X headwind, partially offset by
lower SG&A

Net sales $631.6
Gross profit $121.0
Adjusted EBITDA: $68.9

Taking action and reducing variable costs in response to soft market conditions

1A summary of the adjustments for the impact of currency translation is set forth in the appendix of this presentation.
2 A summary of all special items that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
™
G?E,F PACKAGING SUCCESS TOGETHER 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.

$662.7

$124.9

$71.6
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Paper Packaging & Services (PPS) review

« Caraustar acquisition closed on Feb. 11; significant Q2 2019 Q2 2018
impact on quarterly results

* Net sales up 132.6% from prior year Netsales $497.6 $213.9
— Caraustar addition: $293M Gross profit $108.3 $49.9

— 27K tons of containerboard economic downtime taken due to . _
Adjusted EBITDAY $82.1 $41.1

operational demand

* Adj. EBITDA® up 99.8% from prior year

— Caraustar Adj. EBITDA addition: $35M; partial quarter and
inclusive of one-time, negative $9M inventory adjustment

— Favorable price/cost environment

* OCC cost assumption: $38/ton for remainder FY19

Caraustar integration tracking to plan; new synergies identified

1 A summary of all special items that are included in Adjusted EBITDA 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
G?E,F PACKAGING SUCCESS TOGETHER™ comparable GAAP financial measures is included in the appendix of this presentation. June 5, 2019-P.5



Caraustar synergies revised significantly higher

Caraustar run-rate synergy estimate ($M) Caraustar run-rate synergy detail
$60

Transport/
logistics

Operational

enhancements Procurement/
MEHES

$45

Other fixed
costs

Original Estimate Revised Estimate

Now expect to realize at least $60M in run-rate synergies

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.6



Flexible Products & Services (FPS) review

* Net sales down 1.0%, excluding F/X%,from prior
year

" _ _ Net sales $77.0
— Soft market conditions in Western Europe persist
* Gross profit dollars down 5.7% from prior year, but IS Il $16.6
margin % u
gin v up Adjusted EBITDAZ $7.7

— Lower sales, patrtially offset by lower labor and
manufacturing costs

« Adj. EBITDA?roughly flat to prior year

— Lower gross profit, offset by lower SG&A and a ~$2M F/X
tailwind

Solid operating performance in a choppy macro environment

1A summary of the adjustments for the impact of currency translation is set forth in the appendix of this presentation.
2A summary of all special items that are included in Adjusted EBITDA is set forth in the appendix of this presentation.
™
G?E,F PACKAGING SUCCESS TOGETHER 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.

$84.1

$17.6

$7.4
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Q2’19 vs. Q2’18: financial comparison

Net Sales, Excluding the Impact of Currency Translation? $1,252.9 $968.3
Gross Profit $248.7 $195.3
SG&A $140.0 $102.7
Adjusted EBITDA? $162.0 $123.3

Interest expense $33.9 $13.0
5 Other expense $2.3 $25
~ Net Income Attributable to Greif, Inc. $13.6 $45.1
Adjusted Class A Earnings Per Share? $0.81 $0.76 “x
Capital expenditures $37.6 $28.3 ‘
5. . Adjusted Free Cash Flow3 $46.1 $29.9

A

(1) A summary of the adjustments for the impact of currency translation is set forth in the appendix of this presentation.
(2)  Asummary of all adjustments excluded from the Adjusted Class A earnings per share and Adjusted EBITDA is set forth in the appendix of this
presentation.
G?E'F PACKAGING SUCCESS TOG ETHER™ (3)  Adjusted free cash flow is defined as net cash provided by operating activities, less cash paid for purchases of properties, plants and equipment, plus June 5, 2019-P.8
- acquisition related expenses.

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.




2019 guidance and key modeling assumptions

Fiscal 2019 guidance! ($/sh and $M) Y 20(1;:1,?; IS:ITCG @ Y 2019QC;l,J1lgance @

Adjusted Class A Earnings Per Share? $3.60 - $4.00 $3.70 - $4.00
Adjusted Free Cash Flow? $215 - $245 $230 - $250

Q1’19 call Q2’19
$195 - $205 No change
Interest expense $120 - $130 $115 - $120
Other expense $15 - $20 No change
; Net income attributable to noncontrolling interests $18 - $22 No change
' Non — GAAP tax rate 28% - 32% No change
: $170 - $190 $160 - $180

Fiscal 2019 key modelling assumptions ($M and %)

" DD&A expense

) No reconciliation of the fiscal year 2019 adjusted Class A earnings per share 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,
?E'F PACKAGING SUCCESS TOG ETHER™ 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 June 5, 2019 - Pg
- in the most directly comparable GAAP financial measure without unreasonable efforts.

(2)  Adjusted free cash flow is defined as net cash provided by operating activities, less cash paid for purchases of properties, plants and equipment, plus acquisition
related expenses.



Near term capital priorities: fund maintenance and de-lever

2019 Capital Expenditure allocation? Fiscal 2019 capital priorities

Fund maintenance capital

Discretionary * Fund maintenance and organic growth opportunities that
Maintenance exceed required returns

De-leverage the balance sheet

+ Target leverage ratio between 2.0 — 2.5x within 36 months of
Caraustar deal closing

Annualized dividend yields® Maintain annual dividend and periodically review

7%
6% * Class A and B shares currently yield ~5% and ~6%,
5% respectively
4% : .
. Pursue strategic growth opportunities
0
0,
i;’ * Advance opportunistic capital options if justified by returns
0
0%

—— — * No material M&A until target leverage ratio is achieved

1Legacy Greif business. Discretionary capex refers to portfolio wide projects (e.g. IT system upgrades, etc.)

2As of 5/29/2019 and sourced from Thomson Reuters Eikon
G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 - P.10



Why invest in Grelf?

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 presence 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

reliable earnings and cash flow

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

e Committed to
Solid track record of paying dividends

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.11
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Q2 Price, Volume and Foreign Currency Impact to Net Sales for Primary Products:

Excluding Divestitures

TOTAL SALES
VOLUME PRICE FX VARIANCE
RIPS NA [ ] -4.3% [ ] 5.6% o] -0.2% 9] 1.1%
($9.1) $11.9 ($0.5) $2.2
RIPS LATAM [ ] -6.3% @ 21.1% [ ] -21.4% [ ] -6.6%
($2.5) $8.3 ($8.4) ($2.6)
RIPS EMEA @] 1.4% @] 0.4% [ ] -8.7% [ ] -6.9%
$4.0 $1.2 ($24.3) ($19.2)
RIPS APAC [ ] -12.2% [ ] 3.1% [ ] -4.4% [ ] -13.5%
($7.4) $1.9 ($2.7) ($8.2)
RIPS Segment @ -2.6% (0] 3.9% @ -6.1% @ -4.7%
($15.1) $23.3 ($35.9) ($27.7)
PPS Segment @ -8.8% @ 4.7% @] 0.0% [ ] -4.1%
($18.6) $9.9 $0.0 ($8.8)
FPS Segment o -0.6% o 2.1% [ ] -7.4% [ ] -5.9%
($0.5) $1.6 ($5.7) ($4.5)
PRIMARY PRODUCTS [ ] -3.9%) [ ] 4.0%) [ ] -4.7%) [ ] -4.7%)
($34.2) $34.8 ($41.6) ($41.0)
RECONCILIATION TO TOTAL COMPANY NET SALES
[ ] -8.2%
NON-PRIMARY PRODUCTS NOTES:
($7'2) {1) Primary products are manufactured steel, plastic and fibre drums; 1BCs; linerboard, medium, commugated sheets and commugated containers; 142 loop and 4 loop FIBCs; and exclude YVenezuela
{2) Mon-primary products include land it closures; ies; filling; reconditioning; water bottles; pails; Venezuela and other miscellanecus products | services
TOTAL COMPANY [ ] -5.0%)| (3) The breakdown of price, volume, FX is not provided for non-primary products due to the difficulty of computation due to the mix, transactions, and other issues
48,2 (4) Var% > 2.5% ®
($ - ) (5) (2.5)% = Var¥k < 2.5% @]
() Var% < (2.51% ®

(7) Does not include Caraustar products.

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.13



Key Foreign Exchange assumptions

Currenc 09 SUCIEMIEIE @i TEio] Cumulative impact
y impact to EBITDA P

Euro $(9M) - $(11M) $(9M) - $(11M)
Next five largest exposures $(7M) — $(10M) $(16M) — $(21M)
Turkish Lira $3M — $4M
Singapore Dollar $(3M) — $(4M)
Russia Ruble $(3M) — $(4M)
British Pound $(2M) — $(3M)
Israeli Shekel $(2M) — $(3M)
All remaining exposures $(3M) — $(5M) $(19M) — $(26M)

» 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

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.14



Striving to become a world class customer service organization

Customer Satisfaction Index (CSI) NPS Score Evolution
r— === :
Wave 8 29

I_E)fec_tati_on_!
Wave 7 30
Wave 1 38

70 75 80 85 90 95 100 0 20 40 60 80 100
mQ219 mQ2'18 m Detractors Passives m®Promoters

PPS

RIPS

FPS

*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.

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.15



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.

June 5, 2019 - P.16
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GAAP to Non-GAAP reconciliation:

Segment and Consolidated Financials: Q2 2019, Q2 2018

Three months ended April 20, Six months ended April 30,
(in millions) e plOE} 019 018
Net sales:
Figid Industnal Packaging & Services 1 6316 § 6627 § 12205 § 1.278.1
Paper Packaging & Services 497.6 2139 7149 4177
Flexible Products & Services 70 841 1521 1641
Land Management 7.1 16 13.8 14.1
Total net sales 5 1,133 § 9683 $ 21103 % 1.874.0
Gross profit:
Rigid Industrial Packaging & Services 5 1210 § 1249 % 2196 § 2333
Paper Packaging & Services 1083 409 1622 a3.2
Flexible Products & Services 16.6 176 340 328
Land Management 28 19 5.7 5.7
Tatal gross profit 5 MET S 1953 § 215 § 367.0
Operating profit:
Rigid Industrial Packaging & Services 5 70 S8 472 % 703 % 784
Paper Packaging & Services 302 330 635 60.9
Flexible Products & Services 112 50 172 82
Land Management 22 25 48 5.7
Total operating profit 5 906 S 877 § 1578 § 133.2
EBITDA"":
Figid Industnal Packaging & Services 1 625 § 663 $ 1057 § 110.8
Paper Packaging & Services 654 411 1094 Tl
Flexible Products & Services 128 74 207 122
Land Management 32 36 69 18
Total EBITDA 5 1439 § 1184 § 427 § 2079
Adjusted EBITDA™"
Figid Industnal Packaging & Services 1 689 § 76 § 1176 § 119.6
Paper Packaging & Services 821 411 128.6 Tl
Flexible Products & Services 1.7 74 15.6 12.5
Land Management i3 32 6.5 6.2
Total Adjusted EBITDA 5 1620 § 1233 § 2683 § 2154

""'EBITDAisdeﬁnedasmtin:me.pl‘us interest expense, net, including debt extinguishment charges, plus income tax expense, plus depreciation,
depletion and amortization. However, becanse the Company does not caloulate net income by segment, this table calculates EBITDA by sepment

with reference to operating profit by segment, which, as demonstated in the table of Consolidated EBEITDA, is another method to achieve the
GQE,F PACKAGIMNG SUCCESS TOGETHER"" same result. See the reconciliations in the tsble of Segment EBITDA_ June 5] 2019 - P.17

{11)Adjusted EBITDA is defined as net income, plus interest expense. net, ncluding debt exdngnishment charges, plus income tax expense,
plus deprecizton, deplefion and amortizadon expenze plus restmcmring charges, plus acquisition-related costs, plns non-cash impairment
charges, plas non-cash pension setilement charges, less (gain) loss on disposal of properties, plants, equipment and businesses, net



GAAP to Non-GAAP reconciliation:

Reconciliation of Net Sales to Net Sales Excluding the Impact of Currency Translation

$Millions
Three months ended April 30,
Imcrease in Increase in
(fn millions) 2018 2018 Net Sales (3) Net Sales (%4}
Consolidated
Met Sales b 12133 § 9683 2450 253 %
Currency Translation 39.6 NA
Net Sales Excluding the Impact of Currency Translation § 12529 § 0683 2846 204 %
Rigid Industrial Packaging & Services
Net Sales b 6316 § 662.7 § (31.1) 4.7
Currency Translation 334 NA
Net Sales Excluding the Impact of Currency Translagon § 6650 § 6627 § 23 03 %
Flexible Products & Services
Net Sales b3 770§ B41 § (7.1) (B4
Currency Translation 63 NA
Met Sales Excluding the Impact of Currency Translation  § 833 % M1 8 (0.2) (1.0
Siz months ended April 30,
Increase in Indcrease in
{tn millionz} 2019 2018 Net Sales ($) Nat Sales (b)
Consolidated
Net Sales b 21103 % 1.874.0 2363 126 %
Currency Translation 664 NiA
Net Sales Excluding the Impact of Cuurency Translation § 21767 % 1.874.0 3027 16.2 %
Rigid Industrial Packaging & Services
Net Sales 3 12295 % 12781 (48.6) (3.8Y%
Currency Translation 56.4 N/A
Net Sales Excluding the Impact of Currency Translation § 12859 § 12781 7.8 0.6 %
Flexible Products & Services
Net Sales £ 1521 § 164.1 (12.0) (713¥%
Currency Translation 101 N/A
Net Sales Excluding the Impact of Currency Translation § 1622 § 164.1 (19) (12

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

Reconciliation of Net Income to Adjusted EBITDA

$Millions
Three months ended April 30, Six months ended April 30,

(in millions) 2019 018 019 2018

Net income $ 211 % 519 % 369 % 1120
Plus: Interest expense, net 339 13.0 456 263
Plus: Debt extingumishment charges 219 — 219 —
Plus: Income tax expense 11.5 211 315 55
Plus: Depreciation, depletion and amortization expense 55.5 324 86.8 64.1

EBITDA $ 1439 § 1184 % 2427 % 2079

Net income $ 211 % 519 % 36.9 % 112.0
Plus: Interest expense, net 339 13.0 456 263
Plus: Debt extingmshment charges 219 — 219 —
Plus: Income tax expense 115 211 3135 55
Plus: Other expense, net 23 25 21 10.2
Plus: Equity earnings of unconsolidated affiliates, net of tax (0.1) (0.8) (0.2) (0.8)

Operating profit $ 906 $ 877 § 1578 § 1532
Less: Other expense, net 2. 25 21 10.2
Less: Equity eamings of unconsolidated affiliates, net of tax (0.1) (0.8) (0.2) (0.8)
Plus: Depreciation, depletion and amortization expense 555 324 858 641

EEITDA $ 1439 § 1134 § 2427 § 207.9
Plus: Restructuning charges 75 6.0 112 10.1
Plus: Acquisition-related costs 13.8 — 16.4 0.2
Plus: Non-cash asset impairment charges — 0.4 21 33
Less: Gain on disposal of properties, plants, equipment, and
businesses, net (3.2) (1.5) 4.1) (6.1)

Adjusted EBITDA $ 162.0 § 1233 § 2683 § 2154

14 Adjusted EBITDA is defined as net income, plus interest expense, net, incloding debt extinguishment charges, plus income tax expense, plos
PACKAGING SUCCESS TOGETHER™ depraciation, depletion and amortization expense, plus restucmuring charges, plus acguisition-related costs, plus non-cash impairment charges, June 5. 2019 — P.19
plns non-cash pension settlement charges, less (gain) loss on disposal of properties, plants, equipment and businesses, net ' '



GAAP to Non-GAAP reconciliation:

Reconciliation of Segment Operating Profit to Adjusted EBITDA ($Millions)

Three months ended April 20, Siz months ended April 30,
(i millions) we s 1019 018
Rigid Industrial Packaging & Services
Operating profit 7.0 472 703 84
Less: Other expense, net 33 28 32 10.1
Less: Equity eamings of inconsolidated affilates, net of tax (0.1} (0.8) ({02) (0.8)
Plus: Depreciation and amortization expense 18.7 211 384 417
EBITDA $ 625 § 663 % 1057 § 1108
Plus: Restructuring charges 44 6.0 8.0 98
Plus: Acquisition-related costs 02 —_ 03 0.2
Plus: Non-cash asset impaimment charges = 0.4 21 33
ﬁfpﬁﬁ ﬁ%ﬁgg ]:u;f propertes. plants 18 (1.1 15 (4.5
Adjusted EBITDA § 680 § 716 § 1176 § 1196
Paper Packaging & Services
Operating profit 302 330 65.5 60.9
Less: Other (income) expense, net (L.0y 03 09 0.5
Plus: Depreciation and amortization expense 342 24 430 16.7
EBITDA § 654 8§ 411 8 1094 § 771
Plus: Restracturing charges 3.0 = 31 =
Plus: Acquisition-related costs 13.6 — 16.1 —
Less: (Gain) los on dispoal of propete, s, o 3 _ 3
Adjusted EBITDA § 821 § 411 § 1286 § 771
Flexible Products & Services
Operating profit 112 5.0 172 82
Less: Other (income) expense. net — (0.6) (02) 0.5
Plus: Depreciation and amortization expense 16 18 33 36
EBITDA § 128 § 74 3 207 % 122
Plus: Restructuring charges — — — 03
;‘;’f- (Gain) séossngtn disposal of properties. plants. equipment 61 _ 1) _
Adyusted EBITDA $ 77 8 T4 8 156 § 125
Land Management
Operating profit 22 25 48 57
Plus: Depreciation, depletion and amortization expense 10 11 21 21
EBITDA $ 32§ 36§ 69 § 18
Plus: Restracturing charges 01 = 01 =
ﬁ"fﬁﬁmt )ne:hss on disposal of properties, plants, — LEY) 03 (1.6
Adjusted EBITDA $ 33 § 32 § 65 § 6.2
Consolidated EBITDA § 1439 § 1184 § 2427 § 2079
Consolidated Adjusted EBITDA $ 1620 § 1233 § 2683 § 2154

G?E,F PACKAGING SUCCESS TOGETHER™

% 4 djusted EBITDA is defined as net income, plus interest expense, nat, including dabt axtinguishment charges, plus income tax expense, phus
depreciation, depletion and amortization expense, plus restmacturing charges, plus acquisiion-related costs, plus non-cash impairment charges,
plus non-cash pension settlemesnt charges, less (zZaim) loss on disposal of properties, plants, equipment and businesses, net. However, becanse
the Company dess not calculate net income by segment this tsble caloulates Adusted EBITDA by segment with reference to operating profit
by segment, which as demonstrated in the table of Consolidated Adinsted EBITDA  is snother method to achisve the sams result.
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GAAP to Non-GAAP reconciliation:

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

Income before
Income Tax
(Benefit)
Expense and Net Diluted
Equity Income Income Class A
Earnings of Tax Non- Attributa  Earnings
Unconsolidated ~ (Benefit) ~ Equity  Conmtrolling  bleto Per
(in millions, except for per shave conounts) Affiliates, net Expense  Earnmings Interest Greif, Inc. Share Tax Rate
Three months ended April 30, 2019 $ 325 § 115 § (01)$ 75 % 136 § 023 35.4%
o b et P st G 03 — @) 08 (oo
Restructuring charges 75 21 — 0.1 53 0.10
Debt extinguishment charges 219 53 — — 16.6 0.28
Acquisition-related costs 13.8 27 — — 1.1 019
‘Tax net benefit resulting from the Tax Reform Act — (1.4) — 14 0.02
Excluding Adjustments $ 725 § 199 § (0.1 $ 51 § 476 $ 081 27.4%
Three months ended April 30, 2018 $ 722 $ 211 $ (08)% 68 $ 451 $ 0.7 29.2%
e T P et s 09— - an oo
Restructuring charges 6.0 14 _ _ 46 0.08
Non-cash asset impairment charges 04 — — — 0.4 0.01
‘Tax net benefit resulting from the Tax Reform Act — 43 — — 4.3) (0.08)
Excluding Adjustments $ 771 % 264 § (08)$ 68 § 447 % 076 34.2%
Six months ended April 30, 2019 $ 882 § 315 8 (02)% 136 $§ 433 $ 074 35.7%
i bineen et @y 09 — @9 00 (0o
Restructuring charges 1.2 3.0 — 0.1 8.1 0.14
Debt extmgwshment charges 219 33 — — 16.6 028
Acquisition-related costs 164 2.8 — — 136 023
Non-cash asset impairment charges 21 — — — 21 0.04
‘Tax net benefit resulting from the Tax Reform Act — (3.2) — — 32 0.05
Excluding Special Items $ 1357 $§ 389 5 (02)$ 111 § 859 § 146 28.7%
Six months ended April 30, 2018 $ 1167 % 55 8 (08)$ 104 § 1016 § 173 4.7%
b e T B et 6GH 0D  —  — G4 00
Restructuring charges 10.1 19 _ 02 8.0 0.14
Acquisition-related costs 02 0.1 — — 0.1 —
Non-cash asset impairment charges 33 0.7 — — 26 0.04
Tax net benefit resulting from the Tax Reform Act — 334 — — (33.4) (0.57)
Excluding Special Items $ 1242 § 409 $ (08)$ 106 § 735 § 125 32.9%

The impact of income tax expense and non-controlling interest on each adjustment is calculated based on tax rates and ownership percentages
specific to each applicable entity.

G?E,F PACKAGING SUCCESS TOGETHER™ June s, 2019 — P.21



GAAP to Non-GAAP reconciliation:

Adjusted Free Cash Flow and projected 2019 Adjusted Free Cash Flow guidance

Three months ended April 30, Six months ended April 30,
(in milffons) 2019 2018 2019 2018
Net cash used in operating activities 5 622 % 582 % 526 % 45
Cash paid for purchases of properties, plants and equipment (37.8) (28.3) (63.4) (56.3)
Free cash flow $ 246 $ 299 § (11.0) $ (51.8)
Cash paid for acquisition-related costs 164 — 164 0.2
Cash paid for debt 1ssuance costs' 5.1 — 5.1 —
Adjusted free cash flow $ 461 $ 299 § 105 § (51.6)

GREIF, INC. AND SUBSIDIARY COMPANIES
PROJECTED 2019 GUIDANCE RECONCILIATION
ADJUSTED FREE CASH FLOW

UNAUDITED
Fiscal 2019 Guidance Range

(tn millions) Scenario 1 Scenario 2
Net cash provided by operating activities s 3499 § 3899

Cash paid for purchases of properties, plants and equipment (160.0) (180.0)
Free cash flow S 1899 §$ 209.9

Cash paid for acquisition-related costs 35.0 35.0

Cash paid for debt 1ssuance costs 5.1 5.1
Adjusted free cash flow $ 2300 $ 250.0

G?E,F PACKAGING SUCCESS TOGETHER™ June 5, 2019 — P.22



