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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of
The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): une 8, 2005 (June 2, 2005)

GREIF, INC.

(Exact name of registrant as specified in its chaetr)

Delaware 001-00566 31-4388903
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation) Identification No.)
425 Winter Road, Delaware, Ohio 43015
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area codér740) 549-6000
Not Applicable

(Former name or former address, if changed since & report.)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Section 2 — Financial Information
Item 2.02 Results of Operations and Financial Condbn.

On June 2, 2005, the Company issued a press rétbast-arnings Release”) announcing the finanallts for its second quarter ended
April 30, 2005. The full text of the Earnings Rededs attached as Exhibit 99.1 to this Current ReppoForm 8-K and is incorporated herein
by reference.

The Earnings Release included the following non-®Akancial measures (the “non-GAAP Measures”)né) income before restructuring
charges, debt extinguishment charge and timbedai; (ii) diluted earnings per Class A and CBshare before restructuring charges,
debt extinguishment charge and timberland gaiiypferating profit before restructuring chargesl @imberland gains; and (iv) operating
profit before restructuring charges. Net incomeobeefestructuring charges, debt extinguishmentgeghand timberland gains is equal to
GAAP net income plus restructuring charges plugititat extinguishment charge less timberland gaieispf tax. Diluted earnings per Class
A and Class B share before restructuring chargss, ektinguishment charge and timberland gaingusleto GAAP diluted earnings per
Class A and Class B share plus the effects ofuetstring charges plus the effects of the debt gxishment charge less the effects of
timberland gains, net of tax. Operating profit iefeestructuring charges and timberland gainsusketp GAAP operating profit plus
restructuring charges less timberland gains. Operatrofit before restructuring charges is equab®AP operating profit plus restructuring
charges.

The Company discloses the non-GAAP Measures becaasagement believes that these non-GAAP Meastees lzetter indication of the
Company’s operational performance than GAAP natrine, diluted earnings per Class A and Class B sdradteoperating profit since they
exclude restructuring charges, and debt extingugstirwhich are not representative of ongoing opanatiand timberland gains, which are
volatile from period to period. The non-GAAP Meassiprovide a more stable platform on which to camplae historical performance of the
Company.



Section 9 — Financial Statements and Exhibits
Iltem 9.01. Financial Statements and Exhibits.

(c) Exhibits.
Exhibit No. Description
99.1 Press release issued by Greif, Inc. on June 2,, 200®uncing the financial results for its secondrtgr ended April 30,

2005.
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EXHIBIT INDEX

Exhibit No. Description
99.1 Press release issued by Greif, Inc. on June 2,,200®uncing the financial results for its secondrtgr ended April 30,
2005.

EXHIBIT 99.1

GREIF

Analysts: Robert Lentz
614-87€-2000

Media: Deb Strohmaie
74(0-54¢-6074

GREIF, INC. REPORTS FISCAL SECOND QUARTER 2005 RESU.TS

DELAWARE, Ohio (June 2, 2005) — Greif, Inc. (NYS&EF, GEF.B), a global leader in industrial packggiith niche businesses in paper,
corrugated packaging and timber, today announcadtsefor its second quarter ended April 30, 200&t income before restructuring

charges, debt extinguishment charge and timbedais (special items) was $23.9 million for thessetquarter of 2005 compared with
$16.0 million for the second quarter of last yd&zituted earnings per share before special item&wer81 versus $0.56 per Class A share anc
$1.25 versus $0.85 per Class B share for the segagader of 2005 and 2004, respectively.

The Company reported GAAP net income of $16.8 amillior $0.57 per diluted Class A share and $0.88lihted Class B share, for the
second quarter of 2005 versus $8.4 million, or 8@é&r diluted Class A share and $0.45 per diluted<CB share, for the same quarter last
year. The Compar's second quarter of 2005 results were positivelgacted by a higher gross profit ($8.7 million eese), a lower level of
restructuring charges ($1.7 million decrease) agher timberland gains ($2.0 million increase) camgal to the second quarter of 2004.
These positive impacts were partially offset byehtdextinguishment charge ($2.8 million) in theaw®tquarter of 2005.

Michael J. Gasser, chairman and chief executivieaffsaid, “Operating results for the second agrast 2005 are in line with our
expectations, despite continued competitive pressand higher input costs. During fiscal 2005,Gheif Business System, which is the way
we do business, will continue to benefit our operat as we strive to sustain the positive resdfesady achieved and look for new
opportunities to further enhance shareholder value.

A reconciliation of the differences between all FIBAAP financial measures disclosed in this releaitle the most directly comparable
GAAP financial measures is included in the finahs@hedules that are a part of this release.

Consolidated Results

Net sales rose 13 percent (10 percent excludingripact of foreign currency translation) to $618llion for the second quarter of 20

from $542.2 million for the same quarter of 200heThet sales improvement was attributable to tbadmial Packaging & Services segment
($58.7 million increase) and the Paper, Packagirge&vices segment ($12.0 million increase). Higig#ling prices, primarily in response to
increased costs of steel and resin, drove thisamgnent



Gross profit was $97.9 million, or 16.0 percenhef sales, for the second quarter of 2005 vers83$8illion, or 16.5 percent of net sales,
the second quarter of 2004. The deterioration @sgprofit margin compared to a year ago was pallgi due to generally lower sales
volumes and higher raw material costs, partialfgetfby improved selling prices and labor and othanufacturing efficiencies related to the
ongoing transformation initiatives. See “Transfotima to the Greif Business System” below.

Selling, general and administrative (SG&A) expengese $56.1 million, or 9.1 percent of net sales tifie second quarter of 2005 compared
to $55.7 million, or 10.3 percent of net sales,tf@r same period a year ago. While certain SG&Aeagps, such as employee benefits and
professional fees, primarily related to compliantaters regarding Section 404 of the Sarbanes-Oxtepf 2002, were higher on a quarter-
over-quarter comparison, certain other SG&A expsngere reduced compared to the second quarterOgf. 20

Operating profit before restructuring charges amtbérland gains increased 28 percent to $42.7anifor the second quarter of 2005
compared with $33.3 million for the second quaotfe2004. This increase was primarily attributaliéhte Paper, Packaging & Services
segment ($7.9 million increase) and the IndusRatkaging & Services segment ($1.7 million incrggsartially offset by the Timber
segment ($0.2 million decrease). There were $1@l®mand $12.3 million of restructuring chargazda$3.4 million and $1.4 million of
timberland gains during the second quarter of 20052004, respectively. GAAP operating profit was.4 million for the second quarter of
2005 compared with $22.4 million for the same petast year.

Business Group Results

Industrial Packaging & Services

In the Industrial Packaging & Services segmentQGbmpany offers a comprehensive line of induspaakaging products, such as steel, fibre
and plastic drums, intermediate bulk containexssute systems for industrial packaging productspatgcarbonate water bottles throughout
the world. The key factors influencing profitabyjlin the second quarter of 2005 compared to therskquarter of 2004 in the Industrial
Packaging & Services segment were:

. Higher selling prices;
. Generally lower sales volumes for steel and fibrerds;
. Benefits from transformation initiatives;
. Higher raw material costs, especially steel anthres
. Lower restructuring charges; and
. Impact of foreign currency translation.
In this segment, net sales rose 15 percent (1kpeexcluding the impact of foreign currency tratish) to $458.4 million for the second

quarter of 2005 from $399.7 million for the samei@e last year. Selling prices rose primarily ispense to higher raw material costs,
especially steel and resin, compared to the samedeayuast year. However, sales volumes were gépndéoaver for steel and fibre drum



Operating profit before restructuring charges 1tos$29.4 million for the second quarter of 20051ir$27.8 million for the same period a year
ago. Restructuring charges were $8.8 million fer¢bcond quarter of 2005 compared with $9.5 milligrear ago. The Industrial Packaging
& Services segment’s gross profit margin declired.6 percent in the second quarter of 2005 vekg&percent in the second quarter of
2004 due to generally lower sales volumes and higive material costs, partially offset by improwlling prices and labor and other
manufacturing efficiencies related to the transfation initiatives. GAAP operating profit was $20rllion for the second quarter of 2005
compared with $18.2 million for the second quacte2004.

Paper, Packaging & Services

In the Paper, Packaging & Services segment, thep@oynsells containerboard, corrugated sheets dedl obrrugated products and multiwall
bags in North America. The key factors influencprgfitability in the second quarter of 2005 comphte the second quarter of 2004 in the
Paper, Packaging & Services segment were:

. Higher selling prices;

. Generally lower sales volumes for containerboandiugated sheets and corrugated containers; and

. Lower restructuring charges.

In this segment, net sales rose 9 percent to $160liOn for the second quarter of 2005 from $13Billion for the same period last year due
to improved selling prices for this segment’s pratduSales volumes for containerboard, corrugdtedts and corrugated containers were
down on a quarter-over-quarter comparison.

Operating profit before restructuring charges wk3.4 million for the second quarter of 2005 comgasgth $2.4 million the prior year.
Restructuring charges were $1.8 million for theosecquarter of 2005 versus $2.7 million a year dd increase in operating profit before
restructuring charges was primarily due to improselling prices, partially offset by generally lavsales volumes and higher transportation
and energy costs in the containerboard operat®A#P operating profit was $8.6 million for the sadoquarter of 2005 compared with a |
of $0.2 million for the second quarter of 2004.

Timber

As of April 30, 2005, the Company owned approxirha®81,000 acres of timber properties in southeadtiited States, which were activ
harvested and regenerated, and approximately 3%€@8 in Canada. The key factors influencing pabfiity in the second quarter of 2005
compared to the second quarter of 2004 in the Tirasbgment were:

. Consistent level of timber sales; and

. Higher gain on sale of timberland.

Timber net sales were $4.5 million for the secondrtgr of 2005 and 2004. Operating profit befostreeturing charges and timberland gains
was $2.9 million for the second quarter of 2005 parmad to $3.1 million a year ago. Restructuringgbs were insignificant for the second
quarter in both years. Timberland gains were $3ldom for the second quarter of 2005 and $1.4 iwrllfor the same quarter last year. GA
operating profit was $6.2 million for the secondigar of 2005 compared with $4.4 million for thesed quarter of 200:



As previously reported, in May 2005, the Companmpleted the first phase of the sale of 56,000 asf¢imberland, timber and associated
assets for $90 million. In this first phase, 35,@@0es of the Company’s timberland holdings in idlrGeorgia and Alabama were sold for
approximately $51 million in the third quarter diG5. The second phase of this transaction is eegéotoccur in several installments during
the Company’s 2006 fiscal year. The Company wibgmnize significant timberland gains in its condated statements of income in the
periods that these transactions occur.

Transformation to the Greif Business System

The Company’s transformation to the Greif Businggstem continues to enhance long-term organic gatesth, generate productivity
improvements and achieve permanent cost reducfidrestransformation, which began in fiscal 2003ivéeed annualized benefits of
approximately $80 million through the end of fis2@lD4. Additional annualized benefits of approxietat35 million are expected during
fiscal 2005. The opportunities continue to incluligt are not limited to, improved labor productyyitaterial yield and other manufacturing
efficiencies, coupled with further footprint coniglaition. In addition, the Company has launchedatesgic sourcing initiative to more
effectively leverage its global spend and lay tenfdation for a world-class sourcing and supplyirckapability.

In the second quarter of 2005, the Company recoreducturing charges of $6.8 million relatedramsformation activities begun prior to
October 31, 2004. These restructuring chargese®14.0 million for the first half of 2005. Managent is pleased with the progress of the
transformation initiatives to-date and is contirguto evaluate future rationalization options bagedhat progress.

In the second quarter of 2005, the Company alsorded $3.8 million of restructuring charges relatethe impairment of two facilities,
currently held for sale, that were closed duringvus restructuring programs.

Financing Arrangements

Total debt outstanding was $490 million at April 2005 compared to $469 million at October 31, 2804 $644 million at April 30, 2004.
Total debt to total capitalization was 42.1 percampril 30, 2005 compared to 42.7 percent at ®et@1, 2004 and 52.5 percent at April 30,
2004.

Interest expense was $10.7 million for the secarattgr of 2005 and 2004. Lower average debt oudstgrwas offset by higher interest rates
during the second quarter of 2005 compared todhersl quarter of 2004.

During the second quarter of 2005, the Companyredt&to a new revolving credit facility to impropeicing and financial flexibility. As a
result, the Company recorded a $2.8 million delingwishment charge



Capital Expenditures

Capital expenditures were $16.2 million, excludimgberland purchases of $1.3 million, for the setqnarter of 2005 compared with capital
expenditures of $16.3 million, excluding timberlgnarchases of $1.9 million, during the same pelastiyear.

For fiscal 2005, capital expenditures are expetddik approximately $75 million, excluding timbewtepurchases, which would be
approximately $25 million below the Company’s aiptited depreciation expense of approximately $106om

Company Outlook

Ongoing benefits from the transformation initiasyavhich include incremental savings of $35 milltorbe realized in fiscal 2005, favorable
comparisons for the Paper, Packaging & Servicesieagand generally better results in the intermafioperations of the Industrial
Packaging & Services segment are expected to damgings improvement. These positive factors vélphrtially offset by lower planned
timber sales coupled with downward pricing pressur@ lower than planned sales volumes during tbergkhalf of fiscal 2005. The second
quarter results were in line with expectations arahagement reaffirms previous earnings guidanderdsepecial items, in the range of $3
to $3.60 per Class A share for fiscal 2005.

Conference Call

The Company will host a conference call to disdtsssecond quarter of 2005 results on Friday, Br#05 at 10:00 a.m. ET at (800) 218-
9073. For international callers, the number is 33} 262-2130.

The conference call will also be available throagive webcast, including slides, which can be ased at www.greif.com. A replay of the
conference call will be available on the Companyab site approximately one hour following the call.

About Greif

Greif is a world leader in industrial packaging gwots and services. The Company provides extemsipertise in steel, plastic, fibre,
corrugated and multiwall containers for a wide mo§industries. Greif also produces containerbaad manages timber properties in the
United States. Greif is strategically positionedhrare than 40 countries to serve multinational el &s regional customers. Additional
information is on the Company’s Web site at wwwifgtem.

Forward-Looking Statements

All statements other than statements of histofetls included in this news release, includinghwitt limitation, statements regarding the
Company’s future financial position, business sygt budgets, projected costs, goals and planslgjedtives of management for future
operations, are forward-looking statements withimeaning of the Private Securities LitigationdRef Act of 1995. Forward-looking
statements generally can be identified by the Giseravard-looking terminology such as “may,” “williexpect,” “intend,” “estimate,”
“anticipate,” “project,” “believe,” “continue” ortarget” or the negative thereof or variations terer similar terminology. All forward-
looking statements made in this news release aedban information currently available to managemm&ithough the



Company believes that the expectations reflectédrimard-looking statements have a reasonable bhgiCompany can give no assurance
that these expectations will prove to be correctward-looking statements are subject to riskswarzkrtainties that could cause actual events
or results to differ materially from those exprabsgeor implied by the statements. Such risks amzettainties that might cause a difference
include, but are not limited to: general econonmibwsiness conditions, including a prolonged orstaittial economic downturn; changing
trends and demands in the industries in which t@any competes, including industry over-capadityustry competition; the continuing
consolidation of the Company’s customer base fomidustrial packaging, containerboard and coregyptoducts; political instability in
those foreign countries where the Company manufestand sells its products; foreign currency flatians and devaluations; availability
costs of raw materials for the manufacture of tben@any’s products, particularly steel, resin ardladrrugated containers, and price
fluctuations in energy costs; costs associated htigiation or claims against the Company pertagnio environmental, safety and health,
product liability and other matters; work stoppaged other labor relations matters; property lessiiting from wars, acts of terrorism or
natural disasters; the Company’s ability to intégits newly acquired operations effectively withéxisting business; the Company’s ability
to achieve improved operating efficiencies and bdpies; the frequency and volume of sales of @mmpany’s timber and timberland; and
the deviation of actual results from the estimated/or assumptions used by the Company in theagjgh of its significant accounting
policies. These and other risks and uncertaintiasdould materially affect the Company’s consdkdafinancial results are further discussed
in its filings with the Securities and Exchange Q@uission, including its Form 10-K for the year endactober 31, 2004. The Company
assumes no obligation to update any forward-looktagements



GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF INCOME

UNAUDITED

(Dollars in thousands, except per share amounts)

Net sales
Cost of products sol

Gross profit

Selling, general and administrative exper
Restructuring charge
Gain on sale of asse

Operating profit

Interest expense, n
Debt extinguishment charg
Other income, ne

Income before income tax expense and equity iniregsrof affiliates and
minority interests

Income tax expens
Equity in earnings of affiliates and minority ingsts

Net income

Basic earnings per share
Class A Common Stoc
Class B Common Stoc

Diluted earnings per share:
Class A Common Stoc
Class B Common Stoc

Three months ended

Six months ended

April 30, April 30,
2005 2004 2005 2004
$612,96( $542,18¢ $1,195,52. $1,011,04
515,04 452,92¢ 1,008,88! 852,33
97,91¢ 89,26! 186,64 158,71:
56,06¢ 55,74t 115,78¢ 106,77(
10,62: 12,27¢ 17,807 27,53
4,19¢ 1,122 14,53¢ 5,231
35,42 22,36( 67,58¢ 29,63¢
10,69: 10,71¢ 20,78¢ 22,96:
2,82¢ — 2,82¢ —
1,97: 694 1,207 91€
23,87t 12,33¢ 45,17¢ 7,58¢
7,001 3,80( 12,96¢ 2,331
(107) (89) (310) (169)
$ 16,767 $ 8,44¢ $ 31,90 $ 5,08:
$ 058 $ 03C % 1.1z $ 0.1¢
$ 08 $ 04t % 167 $ 0.27
$ 057 $ 03C % 1.0¢ $ 0.1¢
$ 08 $ 04t % 167 $ 0.27



GREIF, INC. AND SUBSIDIARY COMPANIES

Net sales

Industrial Packaging & Servict
Paper, Packaging & Servic
Timber

Total

Operating profit

SEGMENT DATA
UNAUDITED
(Dollars in thousands)

Operating profit before restructuring charges amiérland gains

Industrial Packaging & Servict
Paper, Packaging & Servic
Timber

Total operating profit before restructuring chargad timberland gair

Restructuring charge
Industrial Packaging & Servict
Paper, Packaging & Servic
Timber

Restructuring charge

Timberland gains
Timber

Total

Depreciation, depletion and amortization expens
Industrial Packaging & Servict

Paper, Packaging & Servic

Timber

Total

Three months ended

Six months ended

April 30, April 30,

2005 2004 2005 2004
$458,40. $399,68¢ $ 887,44t $ 737,08(
150,03 138,04 298,23¢ 263,33’
4,52 4,457 9,83¢ 10,63:
$612,96( $542,18¢ $1,195,52. $1,011,04
$2941. $27,76( $ 47,09 $ 36,61
10,37: 2,43t 19,96: 7,78¢
2,86¢ 3,07¢ 6,87t 7,47¢
42,65: 33,27 73,92¢ 51,87¢
8,80¢ 9,54( 15,60: 21,56:
1,76¢ 2,66¢ 2,141 5,83¢
48 73 59 14C
10,62: 12,27¢ 17,80 27,53
3,39: 1,36¢ 11,46¢ 5,29¢
$ 3542 $2236( $ 67,58 $ 29,63¢
$16,17¢ $ 17,01¢ $ 32,31z $ 34,07¢
8,32 8,48¢ 16,77¢ 17,31
694 592 1,08¢ 1,41¢
$ 25,19 $26,09° $ 50,17¢ $ 52,80




GREIF, INC. AND SUBSIDIARY COMPANIES

GEOGRAPHIC DATA
UNAUDITED
(Dollars in thousands)

Net sales
North America
Europe

Other

Total

Operating profit

Operating profit before restructuring charges amiérland gains
North America

Europe

Other

Operating profit before restructuring charges amdbérland gain:
Restructuring charge
Timberland gain:

Total

Three months ended

Six months ended

April 30, April 30,
2005 2004 2005 2004
$332,51! $305,47( $ 649,69 $ 573,49:
191,31¢ 159,00: 367,48¢ 291,94°
89,12¢ 77,71¢ 178,34° 145,60¢
$612,96( $542,18¢ $1,195,52. $1,011,04
$ 19,30¢ $13,67: $ 36,94( $ 22,15¢
13,88: 12,99: 19,92: 17,30¢
9,46¢ 6,60¢ 17,06 12,41«
42,65: 33,27 73,92¢ 51,87¢
10,62: 12,27¢ 17,80: 27,53,
3,39: 1,36¢ 11,46 5,29¢
$3542: $2236( $ 67,58 $ 29,63F



GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(Dollars in thousands)

April 30, 2005
QOctober 31, 200
(Unaudited)
ASSETS
CURRENT ASSET¢
Cash and cash equivalel $ 52,02¢ $ 38,10¢
Trade accounts receivak 282,56 307,75(
Inventories 222,14¢ 191,45
Other current asse 86,93t 75,36¢
643,67 612,68:
LONG-TERM ASSETS
Goodwill 228,57: 237,80
Intangible asset 25,45¢ 27,52¢
Other lon¢-term asset 56,36: 54,547
310,38¢ 319,87
PROPERTIES, PLANTS AND EQUIPMEN 857,01« 880,68:

$1,811,07! $ 1,813,23

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Accounts payabl $ 241,93( $ 281,26
Shor-term borrowings 23,50¢ 11,62
Other current liabilitie: 133,53: 144,33:
398,97( 437,21¢
LONG-TERM LIABILITIES
Long-term debr 466,21! 457,41!
Other lon¢-term liabilities 272,29¢ 287,78t
738,51 745,20:
MINORITY INTEREST 1,29( 1,72¢
SHAREHOLDERY EQUITY 672,30! 629,09:

$1,811,07! $ 1,813,23




GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION
UNAUDITED
(Dollars in thousands, except per share amounts)

Three months ended April 30, 2005 Three months ended April 30, 2004

Diluted per share amounts Diluted per share amounts

Class A Class B Class A Class B
GAAP - operating profii $ 35,42: $ 22,36(
Restructuring charge 10,62 12,27¢
Timberland gain: (3,399 (1,369

Non-GAAP — operating profit before restructuring

charges and timberland gal $ 42,65 $ 33,27«

GAAP - net income $ 16,767 $ 057 $ 08¢ $ 8,44¢ $ 0.3C $ 04t
Restructuring charges, net of 1 7,50¢ 0.2t 0.4C 8,49¢ 0.2¢ 0.4t
Timberland gains, net of te (2,399 (0.08) (0.1%) (9449 (0.0%) (0.05)
Debt extinguishment charge, net of 1,99¢ .07 0.1C — — —

Non-GAAP — net income before restructuring

charges, debt extinguishment charge and
timberland gain: $ 23,87 $ 081 $ 1.2t $ 16,00 $ 0.5€ $ 0.8t
Six months ended April 30, 2005 Six months ended April 30, 2004
Diluted per share amounts Diluted per share amounts
Class A Class B Class A Class B

GAAP - operating profii $ 67,58¢ $ 29,63¢
Restructuring charge 17,80 27,531
Timberland gain: (11,465 (5,299

Non-GAAP — operating profit before restructuring

charges and timberland gal $ 73,92¢ $ 51,87«

GAAP - net income $ 31,90¢ $ 1.0¢ $ 167 $ 5,08: $ 0.1¢ $ 027
Restructuring charges, net of 1 12,69¢ 0.4z 0.6€ 19,05¢ 0.67 1.0z
Timberland gains, net of te (8,175 (0.2§) (0.4%) (3,66¢€) (0.1%) (0.20
Debt extinguishment charge, net of 2,01¢ 0.07 0.11 — — —

Non-GAAP — net income before restructuring
charges, debt extinguishment charge and
timberland gain: $ 38,44 $ 131 $ 201 $ 20,47 $ 0.72 $ 1.0¢



GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION (CONTINUED)
UNAUDITED
(Dollars in thousands)

Three months ended Six months ended
April 30, April 30,
2005 2004 2005 2004
Industrial Packaging & Services
GAAP - operating profi $20,60: $18,22( $31,48: $15,04¢
Restructuring charge 8,80¢ 9,54( 15,607  21,56:
Non-GAAP — operating profit before restructuring char $29,41. $27,76( $47,09C $36,61:

Paper, Packaging & Service!

GAAP - operating profit (loss $860¢ $ (23() $17,827 $ 1,95¢
Restructuring charge 1,764 2,66¢ 2,141 5,83¢

Non-GAAP — operating profit before restructuring char $10,37: $ 2,43t $19,96: $ 7,78¢

Timber

GAAP - operating profi $ 6,21 $ 4,37C $18,281 $12,63:
Restructuring charge 48 73 59 14C
Timberland gain: (3,399 (1,369 (11,46YH (5,299

Non-GAAP — operating profit before restructuring charges amdbérland gain: $286¢ $307¢ $ 6878 $ 7,47F
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