Annual Meeting of Stockholders

February 26, 2007

Forward-Looking Statements

This presentation contains certain forward-looking information within the meaning of the Private Securities Litigation
Reform Act of 1995. The words “believe,” “expect,” “anticipate,” “estimate,” “target,” 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 Form 10-K for the fiscal year
ended October 31, 2006. The Company assumes no obligation to update any forward-looking statements.

Regulation G

This presentation includes certain non-GAAP financial measures that exclude restructuring and other unusual charges and
gains that are volatile from period to period. Management believes the non-GAAP measures provide a better indication of
operational performance and a more stable platform on which to compare the historical performance of the Company than
the most nearly equivalent GAAP data. 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
Web site at www.greif.com.
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Ten-Year Growth Trajectory

(US Dollars in millions)

$2,500
Net Sales

Operating Profit"

1997 1998 1999 2000 2002 2003 2004 2005

March 30, 1998 March 2, 2001 March 4, 2003 September 22, 2006

Acquired Sonoco Acquired Van Leer Launched Acquired Delta
Products’ industrial Industrial Packaging Transformation to Petroleum for $98
packaging business from Huhtamaki for Greif Business million

for $223 million $555 million System

November 1, 1998 September 30, 2003 November 30, 2006

CorrChoice joint Remaining interest in Acquired steel drum and
venture formed (Greif CorrChoice obtained closures businesses of

ownership 63.24%) Blagden Packaging for
€205 million

(1) Before restructuring charges and timberland gains. See GAAP to Non-GAAP reconciliation in the Appendix of this presentation.
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2006 Highlights

(US Dollars)

e Record net sales $ 2.6 billion

e Record net income" $ 140 million

e Acquisitions:

> Delta Petroleum Company, Inc. September 2006

Largest privately owned blender and
packager of lubricants, chemicals and
glycol-based products in North America

» Blagden Packaging Group November 2006

Steel drum manufacturing and
closures business in Europe and Asia

() Before restructuring charges and timberland gains. See GAAP to Non-GAAP reconciliation in the Appendix of this

presentation. é G.?E,F




Greif Business System




Greif Business System

2003-2006 Re-earn the right to grow

Embedded disciplined business processes throughout the company.

Right-sized the company and implemented comprehensive strategies to
realize commercial and operational excellence objectives.

Initiated global sourcing and supply chain strategy.

Achieved key financial performance goals.

2006-2009 Earn and grow
Execute three-pronged strategy for profitable growth.

Pursue next turn-of-the-crank of the Greif Business System to achieve and
sustain top-quartile results in core businesses.

Raise the performance bar for key financial metrics.

Initiate administrative excellence work stream to eliminate waste, drive
standardization and create a scalable infrastructure.
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Earn and Grow

Growth Strategy Greif Business System Financial Performance

Industry 2009 Goals
consolidation Operating Profit > 12.5%

Margin(

E . =88 Return on 2 25.0%
merging g Net Assets?

markets = = 4 OWC®/ Net Sales 7.5%

. ‘ SG&A/Net Sales 7.5%
Core business ' =

adjacencies r

Operating profit margin equals operating profit, before restructuring charges and timberland gains, divided by net sales. See GAAP presentation and
reconciliations included in the Appendix of this presentation.

Return on net assets equals operating profit, before restructuring charges and timberland gains, divided by long-term debt plus short-term borrowings
less cash and cash equivalents, plus shareholders’ equity. Amounts included in net assets are based on balances as of the beginning of the fiscal year
and end of each fiscal quarter for the year presented, averaged for the five points of measurement. See GAAP presentations and reconciliations
included in the Appendix of this presentation

Operating working capital equals accounts receivable (less allowances) plus inventories less accounts payable. Operating working capital amounts are
based on balances as of the beginning of the fiscal year and end of each fiscal quarter for the year presented, averaged for the five points of

measurement. & G?E,F




Greif Business System: Framework for Achieving Aspirations

Greif
Production
System

The Greif Way

Operational
Excellence

Commercial
Excellence

Working
Capital

Global
Supply Chain

Strategy

Performance
Management

Greif Operating
System

Core
Processes
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Our Aspirations

Preferred productivity partner

e Compelling value proposition based
on what targeted customers are
willing to pay for

* Low-cost provider of high-quality
products with consistent and reliable
delivery

Strong performance ethic
* Transparent governance structure

e Rigorous performance management
processes

hd Consequence management

Break-away momentum
e Organic growth: 2 5% (GDP + 2 points)

e Operating profit margin: = 12.5%
* SG&A / netsales: <7.5%

e RONA: =25%

® ROIC > WACC: 5 points

Productivity

Productivity imperative
® Real-cost productivity: = 4% per year
e Capital productivity

- Asset turns: > 2x

- OWC/ net sales: <7.5%

e World-class strategic sourcing capabilities
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Financial Profile

(US Dollars in millions)

Net Sales
Operating Profit"
Net Income”

Free Cash Flow

RONA"

(0 Before restructuring charges, debt extinguishment charges, timberland gains and cumulative effect of change in
accounting principle. See GAAP to Non-GAAP reconciliation in the Appendix of this presentation.
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Net Assets Employed

(US Dollars in millions)

Net Sales Net Sales
2002 2006

§1.633 (139 ) §2.628

CAGR

Uses of Capital Sources of Capital
$1,197 $1,168 $1,197 $1,168

Operating
ki 276 - pAL
Working = Net Debt®

Capital® 628

Net PP&E,
Goodwill Equity
and Other®®

2002 2006 2002 2006

() Operating working capital equals accounts receivable (less allowances) plus inventories less accounts payable.

@ Net PP&E is net book value of properties, plants and equipment.
®) Goodwill is purchase price in excess of fair market value of net assets acquired, net of cash.
@ Net debt is long-term debt plus current portion of long-term debt plus short-term borrowings less cash and cash equivalents.
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Enterprise Value Increase During Transformation

(US Dollars in millions)

$2.500 2 Net Debt™ $2.392

B Market Value of Equity $324

$2,000

$1,500

$1,000

$500

$-
1/31/03 10/31/06

Enterprise value has increased 106% since January 31, 2003 due to a $1.6 billion increase in
market value of equity, partially offset by a significant reduction in net debt outstanding.

(1) Net debt is long-term debt plus current portion of long-term debt plus short-term borrowings less cash and cash equivalents. See GAAP
presentations and reconciliations in the Appendix of this presentation.
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Total Returns (Dividend Yield and Capital Appreciation)
Paper and Packaging Companies

Total return since 3/1/2003 (M

640.0% -

Adjusted average ex Greif @ = 103.4% Paper average = 51.7% Packaging average = 150.1% 519%

(% return)

540.0% -
440.0% -
346%

340.0% - 277%
240.0% A

5 137% 138%
140.0% A 78% 81% 84% 89% 109% 110%

0,

:nmmuBNlE

T —
-60.0% 4 -23% -14%
SSCC GPK PKG BLL SEE PIV BMS SON ATR O  RKT CCK SLGN GEF

Total return defined as dividend yield plus capital yield. Assumes dividends are reinvested on the ex-dividend date.

Excludes Greif and minimum and maximum returns.

Source: FactSet, as of January 17, 2007, Deutsche Bank i%




Financial Performance Goals

Operating Profit Margin® SG&A/ Net Sales

12.5% (2009) 15.4%

9.1% 10.7%

= 10.0% (2006) 11.9%
0 7.0% 7.1% 9.9% 39 9.9%
56%  63% - 10.0% (2006)
j I 7/5% (2008
T T T T T A
2002 2003 2004 2005 2006 Q4 '06 : : : :

Run Rate 2002 2003 2004 2005 2006

Return on Net Assets? Operating Working Capital®/ Net Sales
25.0% (2009)

16.0%

14.9%
20.0% (2006)
15.9% 13.2%
13.3% 12.0% (2006)
9.5%
10.1% 8.2%
7.5% I I I 7.5% (2009)

2002 2003 2004 2005 2002 2003 2004 2005 2006

(1) Before restructuring charges and timberland gains. See GAAP presentations and reconciliations included in the Appendix of this presentation.

(2) Return on net assets equals operating profit, before restructuring charges and timberland gains, divided by long-term debt plus short-term
borrowings less cash and cash equivalents, plus shareholders’ equity. Amounts included in net assets are based on balances as of the beginning of
the fiscal year and end of each fiscal quarter for the year presented, averaged for the five points of measurement. See GAAP presentations and
reconciliations included in the Appendix of this presentation.

(3) Operating working capital equals accounts receivable (less allowances) plus inventories less accounts payable. See GAAP presentations and

reconciliations included in the Appendix of this presentation.
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Financial Summary

« 2006 a year of significant accomplishments
Reset the performance bar for 2009
GBS remains the catalyst for creating value

Entered the "earn and grow” phase on a solid
platform with positive momentum

Focus > Discipline > Passion

A GREIF



Investment Highlights

Global customer, product and geographic diversity

Leading market positions in industrial packaging

Attractive positions in paper and packaging

Significantly undervalued timber portfolio

Comprehensive portfolio of product lines

Proven catalyst for unlocking value - the Greif Business System
Compelling three-pronged growth strateqgy

Track record of strong free cash flow, debt reduction and value
creation

Experienced management team
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GAAP to Non-GAAP Reconciliation

Operating Profit Margin

Fiscal Year Ended October 31,
($ in millions) 2006 2005 2004 2003 2002

Operating profit $ 2462 $ 1919 $ 1087 $ 654 $ 101.2
Restructuring charges 33.2 35.7 54.1 60.7 2.8

Timberland gains (41.3) (56.3) (7.5) (5.6) (12.1)

Operating profit before the impact of
restructuring charges and timberland

gains $ 2381 $ 1714 $ 1553 § 1205 § 91.9
Net sales $ 26285 $§ 24243 $ 22093 $ 19164 $ 1,632.8

Operating profit margin (operating profit
divided by net sales) 9.4% 7.9% 4.9% 3.4% 6.2%

Non-GAAP operating profit margin
(operating profit before the impact of
restucturing charges and timberland
gains divided by net sales)




GAAP to Non-GAAP Reconciliation

Return on Net Assets

(US Dollars in millions)

2006

Operating profit 246.2
Restructuring charges 33.2
Timberland gains (41.3)

Operating profit before the impact of restructuring
charges and timberland gains 238.1

Average cash and cash equivalents () (148.9)

Average short-term borrowings‘" 24.6

Average current portion of long-term debt(") -

Average long-term debt"

Average shareholders' equity!"

Awerage net assets

Retum on net assets (operating profit divided by average
net assets)

Non-GAAP return on net assets (operating profit before
the impact of restructuring

() Amounts used in the calculation of this graph are based on the balances as of the beginning of the fiscal year and end of each fiscal quarter for the years

presented, averaged for the five points of measurement.
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GAAP to Non-GAAP Reconciliation

NET INCOME

(US Dollars in millions)

GAAP - net income

Restructuring charges, net of tax
Debt extinguishment charge, net
of tax

Timberland gains, net of tax
Cumulative effect of change in
accounting principle

Non-GAAP - net income before
restructuring charges, debt
extinquishment charge, timberland
gains and cumulative effect of
change in accounting principle




GAAP to Non-GAAP Reconciliation of Net Debt

UNAUDITED

(US Dollars in millions)

10/31/06 01/31/03 10/31/02

GAAP - long-term debt 481.4 $ 643.5 $ 630.0
Current portion of long-term debt - 3.0 3.0
Short-term borrowings 293 235 20.0
Cash and cash equivalents (187.1) (19.3) (25.4)

Net debt 323.6 $ 650.7 $ 627.6






