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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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Fourth Quarter and Fiscal Year (FY) 2018 highlights

Operating Profit Before Operating Profit Before « Net Sales
Special Items ($M)? Special Items ($M)?!

—  Q4:$987.7M, up 2% from prior year
$113.3 $391.7

— FY 2018: $3,873.8M, up 6.5% from prior year

Operating Profit Before Special Iltems! (OPBSI)

$88.9 — Q4: $113.3M, up 27% from prior year

$335.0 — FY 2018: $391.7M, up 17% from prior year

Class A EPS Before Special ltems!?

— Q4:$1.08/sh, up 10% from prior year
Q417 Q418 FY 2017 FY 2018
— FY 2018: $3.53/sh, up 20% from prior year

Strong YoY profit and earnings expansion despite inflationary environment

(1) A summary of all adjustments for the impact of special items that are included in the operating profit before special items and Class A EPS

before special items 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 December 5, 2018 — P.3

financial measures is included in the appendix of this presentation.



Rigid Industrial Packaging & Services (RIPS) review

*  Q4:up 4.5%, excluding F/x!, from prior year; higher pricing offset for 2088 207 2018 2017

softer volumes

Net sales $657.9 $662.5 $2,623.6 $2,522.7
* FY: up 3.3%, excluding F/xt, from prior year
_ Gross profit $116.7 $118.9 $490.8 $502.2
Gross Profit
4 d 0 , - : Operating
*  Q4:down 1.9% from prior year. Impacted by raw material inflation and profit before $53.0 $525 $206.3 $226.4

the timing of price adjustment mechanisms; softer market in Western
Europe and China; weak agriculture demand for conicals; and $1M
transportation headwind

special items?

* FY: down 2.3% from prior year
OPBSIt

*  Q4: up $0.5M from prior year, overcoming $7M F/x headwind primarily
related to Argentina

* FY: down 8.9% from prior year; negative $4.4M impact from lost conical
volumes and $10.5M F/x headwind

Profits impacted by cost inflation, softer markets and F/x headwinds

(1) A summary of all adjustments for the impact of currency translation on net sales and 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 SUCCESS TOGETHER™ Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP December 5, 2018 - P.4

financial measures is included in the appendix of this presentation.



Paper Packaging & Services (PPS) review

Net Sales M Q4 Q4 FY FY
. 2018 | 2017 2018 2017

Q4: up 9.8% from prior year due to higher selling prices, strong unit

volume growth and specialty sales expansion Net sales $244.8 $223.0 $898.5  $800.9
*  FY:up 12.2% from prior year _
Gross profit $69.8 $49.0 $222.5 $150.9
OPBSIt :
Operating
*  Q4:up 57.4% from prior year due to strong unit volume, favorable profit before $53.5 $34.0 $158.8 $94.1
price/cost environment more than offsetting $4M transportation special items?
headwind

* FY: up 68.8% from prior year, more than overcoming $12M
transportation headwind

Updated cost assumptions

« Can be found in the appendix

Favorable price/cost, strong volume and specialty sales expansion drive record profit in FY2018

(1) A summary of all adjustments for the impact of 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 SUCCESS TOGETHER™ Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP December 5, 2018 — P.5

financial measures is included in the appendix of this presentation.



Flexible Products & Services (FPS) review

v Q4 Q4 =% =%
2018 | 2017 2018 2017

Net Sales

*  Q4: up 6.3%, excluding F/x%, from prior year, due to strong volume

demand and price/mix performance
* FY: up 8.9%, excluding F/x!, from prior year

Gross Profit

*  Q4: up 30.8% from prior year due to higher sales and improved

manufacturing efficiencies across the network

*  FY:up 27.6% from prior year
OPBSI?

Net sales

Gross profit

Operating
profit before
special items?®:

*  Q4:up $4.4M from prior year due to higher sales and improved

manufacturing efficiencies across the network

* FY:up $12.4M from prior year from a combination of operational

improvements and F/x

$286.4

$51.1

$6.9

Strong volumes and better operating performance versus prior year. On track for 2020 commitment

G?E,F PACKAGING SUCCESS TOGETHER™

(1) A summary of all adjustments for the impact of currency translation on net sales and 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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Q4’18 vs. Q4°17: financial update
Key financial metrics ($M and $/sh)

Net Sales, Excluding the Impact of Currency Translation?! $1,025.3 $968.1
Gross Profit $204.8 $182.4
SG&A $91.5 $94.2
Operating Profit Before Special ltems? $113.3 $88.9

Interest expense $12.6 $13.4
Other expense $3.4 $3.8

Net Income Attributable to Greif, Inc. Before Special Items? $64.3 $57.8
Class A Earnings Per Share Before Special Items? $1.08 $0.98
Capital expenditures $48.2 $31.7
Free Cash Flow? $149.0 $168.2

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

(3) Free cash flow is defined as net cash provided by operating activities less cash paid for capital expenditures and excludes and
additional $65M pension contribution made earlier this year.

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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2019 guidance and key modeling assumptions

Class A Earnings Per Share Before Special Items! $3.53 $3.55 - $3.95

Free Cash Flow? $177.8 $175 — $205

Fiscal 2019 key modelling assumptions ($M and %)
SG&A expense $397.9 $400 — $420

D&A expense $126.9 $125 - $130

Interest expense $51.0 $50 — $55

Other expense $18.4 $15 - $20

Net income attributable to noncontrolling interests $20.1 $18 — $22

Non — GAAP tax rate 29.9% 28% — 32%

Capital expenditures $140.2 $130 — $150

Other key Company commentary - ]

Similar to previous years, consolidated sales and OPBSI performance will be
higher in the second half of the Fiscal year than the first half

Similar to previous years, the majority of Fiscal 2019 Free Cash Flow will be
generated in the second half of the Fiscal year

®

No reconciliation of the fiscal year 2019 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
?E,F PACKAGING SUCCESS TOGETHER 9 ” 9 Y Y N o December 5, 2018 - P.8

Performance trends

Cash Flow Timing

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.
2) Excluding the additional 2018 U.S. pension contribution.



Clear capital allocation priorities in place

Reinvest in «  Fund maintenance to sustain the “machine” and organic growth opportunities that exceed required returns
the business «  Expect FY 2019 capex of $130 — $150M

Maintain financial +  Current leverage ratio = 1.6x; target leverage ratio 2.0 — 2.5x
flexibility «  Willing to temporarily exceed current ratio if compelling growth opportunity emerges and path back to target is clear

Maintain annual dividend »  Current quarterly dividend of $0.44 and $0.65 for Class A and Class B, respectively
and periodically review «  Sustain an attractive dividend and reward current shareholders for confidence in GEF

Grow the +  Capitalize on external growth opportunities that align close to GEF’s core
business through M&A «  Advance opportunistic capital options if hurdle rates are met and justified by returns

cangleler sl el «  Consider progressive or special dividend options

shareholder friendly
activities

G?E'F PACKAGING SUCCESS TOGETHER™ December 5, 2018 — P.9

+ Consider share buybacks — current 4.7M share authorization in place




Significant debt reduction over last three years

$1,150 -
Net Debt ($M)?
$1,100 -
$1,050 -
$1,000 -
$950 -
$923
$900 -
$850 - 5
$825 $816
$800 -
$750 T T T T T T T

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18

~27% reduction in Net Debt! since early 2016

(1) Netdebt is defined as total debt less cash and cash equivalents

lI ! ' Note: A reconciliation of the differences between all non-GAAP financial measures used in this presentation with the most directly comparable GAAP
G E, PACKAGING SUCCESS TOG ETHER™ financial measures is included in the appendix of this presentation. December 5, 2018 - P.10



Industry leading balance sheet

SR Net debt! to trailing four quarter EBITDA BSI
2.75x +
2.50x -
2.25x -
- I I I
r— — =
1.75x - ' I | Q418 = |
- —— — — — — — — — — = — — — = — ::LEX_I
1.50x T T T T T T T T T T T . )

Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18

Financial flexibility to maximize value creation

(1) Netdebt is defined as total debt less cash and cash equivalents
EBITDA is defined as net income, plus interest expense, net, plus income tax expense, plus depreciation, depletion and amortization. A

@
G?E,F PACKAGING SUCCESS TOG ETHER™ summary of all special items that are included in the EBITDA before special items is set forth in the appendix of this presentation. December 5, 2018 — P.11

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.



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 presence in over 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

G?E,F PACKAGING SUCCESS TOGETHER™ December 5, 2018 — P.12
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Q4 Price, Volume and Foreign

Excluding Divestitures, $M

Currency Impact to Net Sales for Primary Products:

TOTAL SALES
VOLUME PRICE FX VARIANCE
RIPS NA 8] 3.5% 7.4% -0.3% o] 10.6%
$7.4 $15.8 ($0.6) $22.6
RIPS LATAM ] -16.5% 28.8% -30.5% o] -18.2%
($8.1) $14.2 ($15.0) ($8.9)
RIPS EMEA @ -6.5% 5.4% -4.8% @ -5.9%
($17.5) $14.5 ($12.9) ($15.9)
RIPS APAC @ -6.9% 8.6% -2.2% O -0.5%
($4.2) $5.3 ($1.3) (30.3)
RIPS Segment <] -3.8% 8.4% -5.1% o] -0.4%
($22.4) $49.8 ($29.9) ($2.4)
PPS Segment ] 4.0% 6.0% 0.0% @ 10.0%
$8.9 $13.3 $0.0 $22.2
FPS Segment 8] 5.2% 3.0% -3.9% @ 4.4%
$3.6 $2.1 ($2.7) $3.0
PRIMARY PRODUCTS 8] -1.1%) 7.4%) -3.7%) @ 2.6%
($9.9) $65.2 ($32.6) $22.8
RECONCILIATION TO TOTAL COMPANY NET SALES
@ -3.7%
NON-PRIMARY PRODUCTS
($3.2)
TOTAL COMPANY O 2.0%
$19.6

GREIF

PACKAGING SUCCESS TOGETHER™

Primary products are manufactured steel, plastic, and fibre drums; IBCs; linerboard, medium, corrugated sheets and corrugated

containers; 1&2 loop and 4 loop FIBCs; and exclude Venezuela

Non-primary products include land management; closures; accessories; filling; reconditioning; water bottles; pails; Venezuela and

The breakdown of price, volume, FX is not provided for non-primary products due to the difficulty of computation due to the mix;

[ ]
(@]
([ ]

Notes:
1)
2
other misc. products / services
(3
transactions, and other issues
(4) Var % >25%
(5) (2.5)% < Var % < 2.5%
(6) Var% < (2.5)%

December 5, 2018 — P.14



Key assumptions and sensitivity

Paper Packaging & Services Assumptions & Sensitivity

currenc 10% strengthening of the Cumulative
/ USD; impact to OPBSI impact

Euro $(7M) — $(9M) $(7M) — $(9M)

Next five largest

exposures $(7M) — $(10Mm) $(14M) — $(19M)
Turkish Lira $3M — $4M

Singapore Dollar $(3M) — $(4M)
$(3M) — $(4M)
$(2M) — $(3M)

$(2M) — $(3M)

Russia Ruble
Argentina Peso
British Pound

All remaining

exposures $(5M) — H(6M)

$(19M) — $(25M)

*  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

PACKAGING SUCCESS TOGETHER™

GREIF

Containerboard production ~67K tons per month

Every $10/ton increase

Containerboard sensitivity I o T e

OCC consumption 55 - 60K tons per month

Every $10/ton increase

OCC sensitivity = $575K per month impact

RIPS Pass Through Contracts overview

North America ~65% ~55%

EMEA ~85% ~60%

APAC ~55% ~50%

110

80

70

60 T T T T T T T T T T T 1
NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

2019 OCC Forecast
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Building a world class customer service organization

Customer Satisfaction Index (CSl) NPS Score Evolution

= - s . -

| Expectation |

R Wave 7 o I - -
I
| Wave & s T - 5
|
I
| Wave 1 3
0 20 40 60 80 100
I m Detractors Passives ®Promoters
|
I * Finalizing development of standardized customer service training;
' deploying training globally across the business
|
T T T T T I
0 20 40 60 80

FPS

PPS

RIPS

! — 7 skills of excellence identified that maximize the customer
100 experience with Greif; high focus on increasing ease of doing

m Q42018 mQ42017 = Q42016 business

— Frontline and professional colleague involvement

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

G?E,F PACKAGING SUCCESS TOG ETHER™ than 30 days; credits raised; number of late deliveries; and the number of deliveries. December 5’ 2018 — P.16



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.

December 5, 2018 — P.17
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GAAP to Non-GAAP reconciliation:

Segment and Consolidated Financials: Q4 2018, Q4 2017, and Q4 2016

Three months ended October 31, Twelve months ended October 31,
(in miillions) 2018 2017 2018 2017
Net sales:
Rigid Industrial Packaging & Services $ 6579 $ 66235 $ 26236 % 25227
Paper Packaging & Services 2448 2230 8985 8009
Flexible Products & Services 71.5 762 3242 286.4
Land Management 7.5 64 275 282
Total net sales $ 9877 § %81 § 38738 § 3.6382
Gross profit:
Rigid Industrial Packaging & Services 116.7 1189 490.8 5022
Paper Packaging & Services 69.8 490 225 1509
Flexible Products & Services 15.7 120 65.2 511
Land Management 26 235 104 105
Total gross profit $ 248 $ 1824 § 7839 § 7147
Operating profit:
Rigid Industrial Packaging & Services $ 428 § 259 § 1832 § 190.1
Paper Packaging & Services 533 338 1583 9335
Flexible Products & Services 54 03 194 58
Land Management 18 19 96 10.1
Total operating profit $ 1033 $ 619 $ 3705 § 2995
EBITDA™":
Rigid Industnial Packaging & Services $ 599 $ 434 § 2490 $ 2419
Paper Packaging & Services 619 419 1918 1153
Flexible Products & Services 5.7 14 25.7 111
Land Management 31 27 142 146
Total EBITDA $ 1306 $ 894 § 4807 § 3829
EBITDA hefore special items:
Rigid Industrial Packaging & Services S o $ 714 ¢ 2734 § 2049
Paper Packaging & Services 62.1 422 1923 126.1
Flexible Products & Services 53 17 256 123
Land Management 31 26 119 122
Total EBITDA before special items $ 1415 §$ 1179 § 5032 § 455

(w’ml'l'DAisdeﬁnedasnetmmme,phnmmnet.ph&inccmem:e&pmse,phxsdepmdaﬁou,depleﬁmmdmﬁnmﬂmmu
because the Company does not calculate net meome by t, this table calculates EBITDA by sezment wath reference to operating profit
(losz) by segment which as demonstrated m the table of Consobdated EBITDA. 15 another method to achieve the same result See the
reconciliations m the table of Segment EBITDA.

GREIF

PACKAGING SUCCESS TOGETHER™

Three months ended October 31, Twelve months ended October 31,
(in millions) 2017 2016 2017 2016
Net sales:
Rigid Industnial Packaging & Services 6625 6029 $ 25227 $ 23242
Paper Packaging & Services 2230 189.0 8009 687.1
Flexible Products & Services 762 69.1 2864 2881
Land Management 64 6.6 282 242
Total net sales 968.1 876 $ 36382 § 33236
Gross profit:
Rigid Industnial Packaging & Services 1189 1309 $ 5022 $ 4804
Paper Packaging & Services 490 390 1509 1445
Flexible Products & Services 120 117 511 420
Land Management 25 18 105 20
Total gross profit 1824 1834 § 7147 § 6849
Operating profit (loss):
Rigid Industrial Packaging & Services 259 305 $ 1901 § 1439
Paper Packaging & Services 338 247 935 891
Flexible Products & Services 03 3.6 58 (15.5)
Land Management 19 20 101 81
Total operating profit 619 536 $ 2005 § 2256
EBITDA:
Rigid Industrial Packaging & Services 434 503 § 2419 § 238
Paper Packaging & Services 419 327 1133 1207
Flexible Products & Services 14 2.3) 111 (11.3)
Land Management 27 32 146 119
Total EBITDA 894 839 % 3829 § 345.1
EBITDA before special items:
Rigid Industrial Packaging & Services 714 802 § 2049 § 2036
Paper Packaging & Services 42 331 126.1 1233
Flexible Products & Services 17 14 123 0.6
Land Management 26 26 122 103
Total EBITDA before special items 1179 1173 § 4455 § 4278
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GAAP to Non-GAAP reconciliation:

Segment and Consolidated Q4 2018, Q4 2017, and Q4 2016 Operating Profit (Loss) Before Special ltems

Three months ended October 31 Twvelve months ended October 31 Three months ended October 31. Twelve months ended October 31,
(in millions) 2018 TR 2018 e (in millizfm; 2017 2016 2017 2016
Operating profit: OP""““‘S P“’ﬁ'f i _
Rigid Industrial Packaging & Services 5 08§ 259 § 1832 § 190.1 Rigid Industrial Packaging & Services $ 259 § 305 % 1901 § 1439
P Packiuping 8 Sexvioss 533 138 1583 935 Dapcr Dactapup & Services a8 i L2 it
Flexible Products & Services 54 03 194 58 Flexible Products & Services 03 3.6 58 (15.5)
Land Management 18 19 96 101 T Mgt 19 20 101 81
‘ol npersimg et s 1033 § 619 § 3705 § 2995 S el gl $ 69 % R R
Restructuring charges: Restructuring charges: _
Rigic Eadnstrial Packegins & Services 5 42§ 36 § 173 § 112 Rigx It Dacagng & Senvces $ 353 3 £ 3 =2
Paper Packaging & Services 0.1 — 04 03 Paper Packaging & Services — 04 03 15
Flexible Produc-ts & Services 05 04 09 12 Flexible Products & Services 04 0.7 12 63
; - - - = Land Management — 0.1 — 0.1
Total restructuring charges S 48 § 40 § 186 § 127 :
Acquisition-related costs: Total restructuring charges $ 40 § 90 $ R7 3 269
Rizid Industnial Packaging & Services $ — 3 05 § 07 § 05 Acquisition-related costs: '
Paper Packaging & Services = 02 — 02 Rigid Industrial Packaging & Services $ 05 § 01 $ 05 $ 02
Total acquisition-related costs 5 =75 07 S 07 S 07 Paper Packaging & Services 02 = 02 —
Non-cash asset impairment charges: Total acquisition-related costs $ 07 $ 01 $ 07 $ 02
Rigid Industrial Packaging & Services 5 42 s 149 § 83 § 205 R
Flexible Products & Services — — — 03 Rigid Industnal Packaging & Services $ 149 § 35 % 205 $ 433
Tl o S st gt 3 TR 9 s 533 308 nl e — = = LS
(Gain) loss on disposal of properties, plants, exible Products & Sem.cs ) = 30 03 6.6
equipment and businesses, net: Total non-cash asset impairment charges $ 149 § 65 § 208 § 514
Rigid Industrial Packaging & Services $ 18 § 76 § B2 s 41 (Gain) loss on disposal of properties, plants,
Paper Packaging & Services 01 = 01 01 equipment and businesses, net: .
Flexible Products & Services o 9, ©.1) (1.0) ©4) Rigid Industrial Packaging & Services $ 76§ 185 § 41 s 73
Land Management ©.1) 3) Q.5) Paper Packaging & Services — — 0.1 04
Total (gain) loss on disposal of properties. plants, Flexible Products & Services 0.1 = 04 (Lo
equipment and businesses. net 3 10 § 74§ 64 3 13 Land Management (0.1) ©.7) @.5) .7
Operating profit before special items: Total loss on dxsposal of properties, plants, 5
Rigid Industrial Packaging & Services $ 30 § 525 § 2063 § 264 equipment and bustnesses, net $ 74 $ 178 § 13 § 42
Paper Packaging & Services 535 340 1588 941 Opersingprelnt hebee specal Hems: i
Flexible Products & Services 50 06 193 69 Rigid Industnal Packagmg & Services $ 525§ 604 $ 2264 § 2137
Land Management 18 18 A = Paper Packaging & Services 340 251 941 917
Total operating profit before special items § 133 § 889 § 3917 § 3350 Dok P";‘e‘::m& Serces ‘1’: ‘l’i :2 (2?
\1 )‘ mms b!ﬁm?!c’al deﬁned l ' ] o ] l 5 . . ! B B .
non-cash pen:l:l?nﬁieqt‘lr;)nnt charge, phzsm m‘p;ma cg-fgl:: ?;s(}og&a)l)nl::bdsposal of property g]l;l:& _ o Total operating profit before special items $ 889 § 870 § 3350 S 3083

G?E,F PACKAGING SUCCESS TOGETHER™ December 5, 2018 — P.19



GAAP to Non-GAAP reconciliation:

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

$Millions
Three months ended October 31,
(i millions) 2018 2017 m ("s') NI.':‘Q;‘ &)
Consolidated
Net Sales $ 9877 $ 968.1 $ 196 20%
Currency Translation (37.6) N/A
Net Sales Excluding the Impact of Currency Translation § 1.0253 $ 968.1 572 59 %
Rigid Industrial Packaging & Services
Net Sales $ 6579 $ 6625 $ (4.6) 0.7)%
Currency Translation (34.1) N/A
Net Sales Excluding the Impact of Cumrency Translation $§ 6920 3% 6625 3§ 205 45%
Flexible Products & Services
Net Sales $ 775 $ 762§ 13 1.7 %
Currency Translation (3.3) N/A
Net Sales Excluding the Impact of Currency Translation § 810 §% 762 $ 48 6.3 %
Twelve months ended October 31,
Increase in Increase in
(in millions) 2018 2017 Net Sales (S) Net Sales (%)
Consolidated
Net Sales $ 38738 § 36382 § 2356 6.5%
Currency Translation 312 NA
Net Sales Excluding the Impact of Currency Translation § 38426 $ 36382 S 204.4 5.6%
Rigid Industrial Packaging & Services
Net Sales $ 26236 $ 25227 § 100.9 4.0%
Currency Translation 189 N/A
Net Sales Excluding the Impact of Currency Translation § 26047 $ 25227 § 820 33%
Flexible Products & Services
Net Sales S 3242 8§ 2864 S 378 13.2%
Currency Translation 123 NA
Net Sales Excluding the Impact of Currency Translation $ 3119 § 2864 § 255 89%

G?E'F PACKAGING SUCCESS TOGETHER™ December 5, 2018 — P.20



GAAP to Non-GAAP reconciliation:

Net Income and Class A Earnings Per Share Excluding Special Items — various time periods
$Millions and $/sh

pimamel B
and Equity Equity " " Expense and ) .

Ufmg;:;d Income eﬁ]t-)u l'fm :'f'd v “\uo:-m . ‘i\;‘ I:.cx;; T;—_‘:f.ﬁ:i A E%!mv Es:mntg'sd of InE(oue Tax eaun otfed c !\‘:ol—_ Net Ilc&l:le. DElllted C'l-}ssA
Affiliates, net g&m Affiliates Interest to Greif, Inc. Per Share Rate ;fﬁoh.ﬂ!s, :d (Bmuﬁs:) %:‘“.xg to Gl’éli', Inc. ”g’.?;e =

R ey 864 S 4218 (DS 545 4018 06 486% Three months ended October 31, 2017 $ $B2 8 52 s (1.7) § 64§ 333§ 057
Loss on disposal of properties. Lo disposal of s, planss,
plane. squpment sd e i _ - Cidomias el Staaern v 74 15 = ©.1) 60 0.10
Restructuring charges 48 03 — 04 41 0.08 Restructuning charges 40 0.1 — 02 37 0.06
Nor<ash asset impairment charges 42 08 —= — 34 0.05 Non-cash asset impairment charges 149 0.1 — — 148 025
Acquisiton-relatad costs = ©02) = —= 02 — Acquisition-related costs 07 02 — — 03 0.01
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GAAP to Non-GAAP reconciliation:

Free Cash Flow

Three months ended October 31, Twebve months ended October 31,
{in mallions) 018 17 lo18 1T
Net cash provided by operating activities B 1972 % 1999 § 2530 % 305.0
Cash paud for purchases of properties, plants and
equipment 482 (31.7) (140.2) (96.3)
Free Cash Flow & 1490 % 1682 % 1128 § 2082
Thres months ended October 31, Twelve months ended October 31,
firr mllions) 018 w17 2018 017
Net cash provided by operating activities $ 1972 % 1909 % 2330 % 305.0
Additional 1.5, pension contribution — — 650 —

Adjusted net cash provided by operating activities™ § 1972 % 1909 § 3180 § 305.0
Cash paid for purchases of properties, plants and

equipment 48.2) (LT (140.2) (96.8)
Free cash flow excluding the additional U.S. pension
contribution 3 1490 § 1682 % 1778 % 2082
13 3 diwrsted net cash provided by operating activities is defined 25 net cash provided by opersting activities excluding the additional U5, pension
contribution.
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Net debt to trailing four quarter EBITDA BSI reconciliation

Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q2 2018

Q32018 Q42018

Short Term Borrowings 44.1 59.4 55.2 51.6 38.9 35.5 18.3 14.5 8.1 8.8 5.5 2.9
Current Portion of Long-term Debt 22.2 317.7 300.3 - - 15.0 16.3 15.0 15.0 15.0 15.0 19.4
Long Term Debt 1,112.1 777.0 758.6 974.6 1,074.8 1,033.6 1,033.7 937.8 1,010.8 1,020.5 1,020.1 887.8
TOTAL DEBT 1178.4 11541 11141 1026.2 1113.7 1084.1 1068.3 967.3 1033.9 1044.3 1040.6 910.1
Less: Cash and Cash Equivalents 65.3 89.6 94.3 103.7 106.8 87.0 94.6 142.3 94.3 108.2 100.9 94.2
NET DEBT 1,113.1 1,064.5 1,019.8 922.5 1,006.9 997.1 973.7 825.0 939.6 936.1 939.7 815.9
Operating Profit 17.6 82.8 71.6 53.6 42.1 81.5 90.5 61.9 65.5 87.7 114.0 103.3
Less: Other (income) expense, net 3.0 1.7 2.7 1.6 3.6 3.2 14 3.8 7.7 2.5 4.8 3.4
Less: Equity (earnings) losses of unconsolidated affiliates, net of tax 0.0 0.0 (0.8) 0.0 0.0 0.0 0.3) a.7) 0.0 (0.8) (1.0) 1.2)
Less: Non cash pension settlement charge 0.0 0.0 0.0 0.0 0.0 1.1) 1.0 15 0.0 0.0 0.4 0.9
Plus: Depreciation, depletion and amortization expense 32.3 32.0 31.5 31.9 30.7 31.0 27.7 311 3.7 32.4 32.4 30.4
EBITDA 46.9 113.1 101.2 83.9 69.2 108.2 116.1 89.4 89.5 118.4 142.2 130.6
Restructuring charges 2.3 5.4 10.2 9.0 0.3) 5.1 3.9 4.0 4.1 6.0 3.7 4.8
Acquisition-related costs 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.7 0.2 0.0 0.5 0.0
Non-cash asset impairment charges 39.1 1.7 4.1 6.5 1.9 2.0 2.0 14.9 2.9 0.4 0.8 4.2
Non-cash pension settlement charge 0.0 0.0 0.0 0.0 23.5 1.1 1.0 15 0.0 0.0 0.4 0.9
(Gain) loss on disposal properties, plants equipment, and businesses, net 0.9) (10.7) (2.0) 17.8 (0.5) 3.7) 1.9) 7.4 (4.6) (1.5) (1.3) 1.0
Impact of Venezuela devaluation of inventory on cost of products sold 0.0 0.0 0.0 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 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Timberland gains 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA BSI 87.4 109.6 113.5 117.3 93.8 112.7 121.1 117.9 92.1 123.3 146.3 141.5
DEBT RATIO CALCULATION
Q116 Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q3-18 Q4-18
Trailing 4 Qtr EBITDA BSI 404.1 409.2 414.5 427.8 434.2 437.3 444.9 445.5 443.8 454.4 479.6 503.2
Short Term Borrowings 44.1 59.4 55.2 51.6 38.9 35.5 18.3 14.5 8.1 8.8 5.5 2.9
Current Portion of Long-term Debt 22.2 317.7 300.3 - - 15.0 16.3 15.0 15.0 15.0 15.0 19.4
Long Term Debt 1,112.1 777.0 758.6 974.6 1,074.8 1,033.6 1,033.7 937.8 1010.8 1020.5 1020.1 887.8
TOTAL DEBT 1,221.7 1,197.4 1,157.4 1,069.5 1,157.0 1,127.4 1,111.6 1,010.6 1,077.2 1,087.6 1,083.9 953.4
EBITDA BSI MULTIPLE 3.02x 2.93x 2.79x 2.50x 2.66x 2.58x 2.50x 2.27x 2.43x 2.39x 2.26X 1.89x
Cash and Cash Equivalents (65.3) (89.6) (94.3) (103.7) (106.8) (87.0) (94.6) (142.3) (94.3) (108.2) (100.9) (94.2)
NET DEBT 1,113.1 1,064.5 1,019.8 922.5 1,006.9 997.1 973.7 825.0 939.6 936.1 939.7 815.9
EBITDA BSI MULTIPLE 2.75X 2.60x 2.46X 2.16x 2.32x 2.28x 2.19x 1.85x 2.12x 2.06x 1.96x 1.62x
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