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PART |. FINANCIAL INFORMATION
ITEM 1. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(UNAUDITED)

(In millions, except per share amounts)

Three months endec

Six months endec

April 30, April 30,
2015 2014 2015 2014

Net sales $915.¢ $1,065.f $1,818.0 $2,067.(
Cost of products sol 734.¢ 861.z 1,483.. 1,676.

Gross profit 181.1 204.: 335.( 390./
Selling, general and administrative exper 108.t 132.7 220.: 254.(
Restructuring charge 72 3.9 10.t 6.3
Timberland gain: — (8.7) (24.3) a7.7
Non-cash asset impairment chart 4.t — 4.7 0.2
Gain on disposal of properties, plants and equipymet (0.7) (1.5 (2.3 (4.2)
(Gain) loss on disposal of businesses, 10.4 (1.2 9.€ 0.€

Operating profil 51.1 79.1 116.5 150.t
Interest expense, n 18.2 20.4 37.¢ 40.¢
Other expense, n 2.5 2.2 2.€ 5.C

Income before income tax expense and equity easrohgnconsolidated affiliates, r 30.4 56.t 76.1 104.5
Income tax expens 9.€ 19.t 27.1 36.C
Equity earnings (losses) of unconsolidated affisanet of ta: (0.3 0.1 (0.3 0.2

Net income 20.t 37.1 48.7 68.¢
Net loss attributable to noncontrolling intere 0.2 1.3 2.2 0.2

Net income attributable to Greif, In $20E $ 384 $ 50¢ $ 69.1
Basic earnings per share attributable to Greif, Inc common shareholders
Class A Common Stoc $03tE $ 068 $ 087 $ 1.1¢
Class B Common Stoc $05: $ 09 $ 12¢ $ 1.7¢
Diluted earnings per share attributable to Greif, Inc. common shareholders
Class A Common Stoc $03 $ 065 $ 087 $ 1.1¢
Class B Common Stoc $05: $ 09 $ 12¢ $ 1.7¢
Weighted-average number of Class A common shares outstandin
Basic 25.7 25t 25.€ 25
Diluted 25.7 25.€ 25.7 25t
Weighted-average number of Class B common shareststanding:
Basic 22.1 22.1 22.1 22.1
Diluted 22.1 22.1 22.1 22.1
Cash dividends declared per common share
Class A Common Stoc $04z $ 04z $ 08 $ 0.8
Class B Common Stoc $06: $ 06z $ 128 $ 1.2

See accompanying Notes to Condensed Consolidatagéial Statements
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(UNAUDITED)
(In millions)
Three months endec Six months endec
April 30, April 30,
2015 2014 2015 2014
Net income $ 205 $371 $ 487 $68.¢
Other comprehensive income (loss), net of
Foreign currency translatic (40.5) 9.¢ (115.7) (23.])
Net reclassification of cash flow hedges to ears — 0.1 0.1 0.2
Minimum pension liabilities, ne 0.¢ (0.6 6.4 0.9
Other comprehensive income (loss), net of (39.6) 9.3 (108.6) (23.9)
Comprehensive income (los (19.7) 46.4 (59.9 45.1
Comprehensive income (loss) attributable to nomodliimg interests (10.7 1.€ (26.7) 2.3
Comprehensive income (loss) attributable to Gteif, $ (9.0)0 $ 44.€ $ (33§ $42:¢

See accompanying Notes to Condensed Consolidatagéial Statements
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(UNAUDITED)

(In millions)

ASSETS

Current assets

Cash and cash equivalel

Trade accounts receivable, less allowance of $h22015 and $16.8 in 201

Inventories

Deferred tax asse

Assets held for sal

Prepaid expenses and other current a:

Long-term assets

Goodwill

Other intangible assets, net of amortiza
Deferred tax asse

Assets held by special purpose enti
Other lon¢-term asset

Properties, plants and equipment

Timber properties, net of depleti
Land

Buildings

Machinery and equipme

Capital projects in progre:

Accumulated depreciatic

Total asset

See accompanying Notes to Condensed Consolidateth¢tal Statements
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April 30, 2015

$ 67.4
459.¢
363.2
26.¢
20.¢
132.f

1,070.¢

813.¢
143.c
26.7
50.¢
82.€
1,116.¢

265.1
116.

415.(
1,412.:
116.€
2,325.:

(1,092.)
1,233.

$ 3,420.¢

October 31, 201

$ 85.1
501.:

381.]

29.C

28.2

129.¢

1,154,

880.z
166.£
20.€
50.¢
101.2
1,219.

244
129.
444.¢

1,500.¢
97.:
2,417.:

(1,124.)
1,293.(

$ 3,667.
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(UNAUDITED)
(In millions)

LIABILITIES AND EQUITY

See accompanying Notes to Condensed Consolidateth¢tal Statements
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April 30, 2018 October 31, 201
Current liabilities
Accounts payabl $ 357.t $ 471.1
Accrued payroll and employee bene 77.2 102.¢
Restructuring reserve 9.8 4.1
Current portion of lon-term debt 25.¢ 17.€
Shor-term borrowings 63.1 48.1
Deferred tax liabilities 15.2 17.¢
Liabilities held for sale 1.2 1kt
Other current liabilitie: 160.4 189.1
710.% 851.7
Long-term liabilities
Long-term debi 1,127.: 1,087 .«
Deferred tax liabilities 213.1 219.(
Pension liabilities 132.c 136.(
Postretirement benefit obligatio 16.2 17.2
Liabilities held by special purpose entit 43.F 43.:
Contingent liabilities and environmental reser 9.8 24
Other lon¢-term liabilities 64.¢ 64.¢
1,606.¢ 1,592.!
Equity
Common stock, without par val 138.¢ 135.t
Treasury stock, at co (130.¢) (130.%)
Retained earning 1,413.( 1,411,
Accumulated other comprehensive Ic
- foreign currency translatic (235.7) (144.%)
- interest rate and other cash flow hed — (0.2)
- minimum pension liabilitie! (123.9 (129.9
Total Greif, Inc. equity 1,062.. 1,142
Noncontrolling interest 41.€ 81.1
Total equity 1,103.° 1,223..
Total liabilities and equit $ 3,420.¢ $ 3,667.
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GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(UNAUDITED)
(In millions)

For the six months ended April 3C
Cash flows from operating activities:

Net income

Adjustments to reconcile net income to net caskigeal by (used in) operating activitie
Depreciation, depletion and amortizat
Timberland gain:
Non-cash asset impairment chart
Gain on disposals of properties, plants and equipnmet
Loss on disposals of businesses,
Unrealized foreign exchange (gain) l¢
Deferred income tax expen
Other, ne

Increase (decrease) in cash from changes in cexsaigts and liabilitie:
Trade accounts receivat
Inventories
Deferred purchase price on sold receiva
Accounts payabl
Restructuring reserve
Pension and postretirement benefit liabilit
Other, ne

Net cash provided by (used in) operating activi

Cash flows from investing activities:
Acquisitions of businesses, net of cash acqt
Purchases of properties, plants and equipt
Purchases of timber properti
Proceeds from the sale of properties, plants, @i and other asse
Proceeds from the sale of busines
Payments on notes receivable with related party
Net cash used in investing activiti

Cash flows from financing activities:
Proceeds from issuance of l--term debt
Payments on lor-term debt
Proceeds from she«-term borrowings, ne
Proceeds from trade accounts receivable credittia
Payments on trade accounts receivable credittfia
Dividends paic
Dividends paid to noncontrolling intere:
Proceeds from the sale of membership units of aal@fated subsidiar
Exercise of stock optior
Net cash provided by financing activiti
Effects of exchange rates on cas

Net increase (decrease) in cash and cash equivakent

Cash and cash equivalents at beginning of peric

Cash and cash equivalents at end of peric

See accompanying Notes to Condensed Consolidategéial Statements
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2015 2014
$ 48.7 $ 68.C
69. 78.¢
(24.9) 17.9)
4.7 0.2
2.9 (4.2)
9.6 0.
(4.0 1.2
(2.6) (4.5)
0.9 0.9
14.F 17.9
(11.7) (38.5)
(0.6) (8.0
(82.2) 10.1
6.4 3.2
(6.0) 1.6
(45.7) (32.0
(26.5) 41.F
(0.4) (52.9)
(69.€) (62.0)
(25.4) (33.7)
39.: 36.¢
12.F —
— 0.
(43.9) (110.5)
366.( 613.¢
(323.5) (548.9)
29.2 27.4
111.¢ 49.(
(75.2) (19.0
(49.2) (49.1)
(1.6) (1.6)
— 6.C
0.2 0.
57. 79.
(5.1) (0.7)
17.9) 9.2
85.1 78.1
$ 674 $ 872
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GREIF, INC. AND SUBSIDIARY COMPANIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

April 30, 2015
(Unaudited)

NOTE 1 — BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT AC COUNTING POLICIES
Basis of Presentatiol

The information furnished herein reflects all adijosnts which are, in the opinion of managementessary for a fair presentation of the
condensed consolidated balance sheets as of AprA@.5 and October 31, 2014, the condensed cdasedi statements of income and
comprehensive income for the three and six montdee@ April 30, 2015 and 2014 and the condensedotidated statements of cash flows for
the six month periods ended April 30, 2015 and 26f1@reif, Inc. and its subsidiaries (the “Company'he condensed consolidated financial
statements include the accounts of Greif, Inc.walblly-owned and consolidated subsidiaries anéstments in limited liability companies,
partnerships and joint ventures in which it hastling influence. Non-majority owned entities lande investments in limited liability
companies, partnerships and joint ventures in wtiiehCompany does not have controlling influencd @ accounted for using either the
equity or cost method, as appropriate.

The unaudited condensed consolidated financiasimits included in the Quarterly Report on Forn@l@his “Form 10-Q”)should be read |
conjunction with the condensed consolidated finalratiatements and notes thereto included in thepaogis Annual Report on Form 10-K for
its fiscal year ended October 31, 2014 (the “20a44r+10-K").

The condensed consolidated financial statements begn prepared in accordance with the U.S. Sexsusihd Exchange Commission (“SEC”)
instructions to Quarterly Reports on Form 10-Q gmetlide all of the information and disclosures rieegl by accounting principles generally
accepted in the United States (“GAAP”) for intefimancial reporting. The preparation of financittements in conformity with GAAP
requires management to make certain estimatessautngtions that affect the amounts reported irctimsolidated financial statements and
accompanying notes. Actual amounts could diffemfitbose estimates.

The Company'’s fiscal year begins on November lamt$s on October 31 of the following year. Any refares to the year 2015 or 2014, or to
any quarter of those years, relates to the fiseat gr quarter, as the case may be, ended in¢hat Yhe 2014 amounts have been restated. S
Note 20— Quarterly Financial Data in the Company’s 2014nfr&0-K.

Certain prior year amounts have been reclassifiesbhform to the 2015 presentation.

Recently Issued Accounting Standar

In April 2015, the Financial Accounting Standardsad (“FASB”) issued Accounting Standards Upda®St”) No. 2015-03, “Interest—
Imputation of Interest (Subtopic 835-30)". The aljee of this update is to simplify the presentatad debt issuance costs in the financial
statements. Under the ASU, the Company would ptesgr costs in the balance sheet as a direct tleddom the related debt liability ratt
than as an asset; amortization of the costs igtexpas interest expense. The effective date withie first quarter of fiscal year 2016. The
Company would apply the new guidance retrospegtitehll prior periods (i.e., the balance sheetdach period is adjusted). The ASU
requires the Company to “disclose in the firstdisgear after the entitg’adoption date, and in the interim periods withimfirst fiscal year, th
following: (1) The nature and reason for the chaimggccounting principle; (2) The transition meth@®) A description of the prior-period
information that has been retrospectively adjus{édThe effect of the change on the financialestegnt line item (that is, the debt issuance
costs asset and the debt liability). The Compasyrtmd yet determined the potential impact of adapthis guidance on its financial position,
results of operations, comprehensive income, dashdnd disclosures.

In May 2014, the FASB issued Accounting Standargddtie (“ASU”) No. 2014-09, “Revenue from Contragith Customers (Topic 606)”,
which supersedes the revenue recognition requirenierccounting Standards Codification (“ASC”) 60evenue Recognition. This ASU is
based on the principle that revenue is recogniaet&pict the transfer of goods or services to eusts in an amount that reflects the
consideration to which the entity expects to bétledtin exchange for those goods or services. ABE also requires additional disclosure
about the nature, amount, timing and uncertainty
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of revenue and cash flows arising from custometreats, including significant judgments and changgadgments and assets recognized
from costs incurred to obtain or fulfill a contra€he update is effective in fiscal 2019 using ohewvo retrospective application methods. The
Company has not yet determined the potential impiatiopting this guidance on its financial positicesults of operations, comprehensive
income, cash flow and disclosures.

In August 2014, the FASB issued ASU 2014-15 “Prestéon of Financial Statements-Going Concern: @isate of Uncertainties about an
Entity’s Ability to Continue as Going Concern”. Thbjective of this update is to reduce the divgrsitthe timing and content of footnote
disclosures related to going concern. The amendwequire management to assess an entity’s atmlitpntinue as a going concern by
incorporating and expanding upon certain principteg are currently in U.S. auditing standardssTlgdate applies to all entities that woulc
required to disclose information about its potdritiability to continue as a going concern wheni'stantial doubt” about their ability to
continue as a going concern exists. The Comparibwitequired to evaluate “relevant conditions aments that are known and reasonably
knowable at the date that the financial statemargsssued.” The Company will have to documenttbensideration of the ASU, but not
because the Company believes there is substantiat @bout its ability to continue as a going canc&he Company is expected to adopt this
guidance beginning November 1, 2017, and the agiopti the new guidance is not expected to impacttbmpanys financial position, resul

of operations, comprehensive income or cash flotvgr than the related disclosures.

NOTE 2 — ACQUISITIONS AND DIVESTITURES

The following table summarizes the Company’s adtjoisactivity in 2015 and 2014 (Dollars in millieh

Purchase Price Intangible
# of Tangible
Acquisitions net of Cash Assets, ne Assets Goodwill
Total 2014 Acquisitions 2 $ 52.: 25 22.1 25.¢

Note: Purchase price, net of cash acquired, reptesash paid in the period of each acquisitiondoebs not include assumed debt, subsec
payments for deferred purchase adjustments ora@arprovisions.

The Company completed seven divestitures and nerrabacquisitions for the six months ended Ap@] 3015. The divestitures were of
nonstrategic businesses, five in the Rigid IndakRackaging & Services segment and two in theiblle®roducts & Services segment. The
loss on disposal of businesses was $9.6 milliortHfersix months ended April 30, 2015. Proceeds fuorastitures were $12.5 million.
Additionally, the Company has recorded notes rext#es of $7.4 million for the sale of these busiesssanging in terms of up to five years.

The Company completed two acquisitions and no rigiivestitures for the six months ended April 30,14. One acquisition was in the Ri
Industrial Packaging & Services segment and therathquisition was in the Paper Packaging segri@strigid industrial packaging
acquisition was made to complement the Company&ieg product lines and provide growth opportwestand economies of scale. The pape
packaging acquisition was made in part to obtathrnielogies, equipment, and customer lists. Thedossisposal of businesses was $0.6
million for the six months ended April 30, 2014.

The Company sold membership units of a consolidsididiary during the six months ended April 30142

NOTE 3 — SALE OF NON-UNITED STATES ACCOUNTS RECEIVABLE

On April 27, 2012, Cooperage Receivables Finante &d Greif Coordination Center BVBA, an indiredholly owned subsidiary of Greif,
Inc., entered into the Nieuw Amsterdam ReceivaBl@xhase Agreement (the “European RPA”) with affids of a major international bank.
On April 20, 2015, Cooperage Receivables Finante &d Greif Coordination Center BVBA amended artdeded the term of existing
European RPA for an additional two years. UnderBhmpean RPA as amended, the number of entititigipating in the agreement have
decreased to now include only the following eriti&reif Belgium BVBA, EarthMinded Benelux N.V. (faerly Pack2pack Rumbeke N.V.),
Greif Nederland B.V., Greif Italia S.p.A., Greifétics Italy Srl (formerly Fustiplast S.p.A.), Grerance S.A.S., Greif Packaging Spain S.A.,
Greif Germany GmbH, Greif Plastics Germany GmbHin{ferly Fustiplast GmbH), and Greif Portugal S.A.dkgbnally, the terms have been
amended to decrease the maximum amount of receiw#idit may be sold and outstanding under the mgrgeat any time to €100 million
($108.9 million as of April 30, 2015).
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In October 2007, Greif Singapore Pte. Ltd., anrieetiwholly-owned subsidiary of Greif, Inc., entiiato the Singapore Receivable Purchase
Agreement (the “Singapore RPA”) with a major intgfonal bank. The maximum amount of aggregate vabéss that may be financed under
the Singapore RPA is 15.0 million Singapore Doli&1.3 million as of April 30, 2015).

In May 2009, Greif Malaysia Sdn Bhd., an indire¢tolly-owned subsidiary of Greif, Inc., entered i@ Malaysian Receivables Purchase
Agreement (the “Malaysian Agreement”) with Malaysiganks. In March 2014, the Malaysian Agreementaissontinued and therefore there
were no receivables held by third party finanaistitutions under this agreement as of April 3Q.20

The table below contains certain information reldtethe Company’s accounts receivables prograroigi3 in millions):

Three months endec Six months endec
April 30, April 30,
2015 2014 2015 2014
European RPA
Gross accounts receivable sold to third party fanarinstitution $195.2 $ 281.¢ $386.7 $525.¢
Cash received for accounts receivable sold undeptbgram: 173.C 248.¢ 342.¢ 463.¢
Deferred purchase price related to accounts relleivsnld 22.2 33.4 44.: 61.t
Loss associated with the progra 0.4 0.€ 0.¢ 1.3
Expenses associated with the progri — — — —
Other
Gross accounts receivable sold to third party fanarinstitution $ 12.¢ $ 15.1 $ 24.£ $ 30.€
Cash received for accounts receivable sold undeptbgran 12.¢ 15.1 24.4 30.¢
Deferred purchase price related to accounts relsleivsold — — — —
Loss associated with the progri — — — —
Expenses associated with the prog — — — 0.1
Total RPAs
Gross accounts receivable sold to third party fiferinstitution $ 208.( $296.¢ $411.1 $556.1
Cash received for accounts receivable sold undeptbgran 185.¢ 263.t 366.¢ 494.¢
Deferred purchase price related to accounts relsleivsnld 22.2 33.4 44.: 61.5
Loss associated with the progri 0.4 0.€ 0.€ 1.3
Expenses associated with the prog — — — 0.1

The table below contains certain information relatethe Company’s accounts receivables programstenimpact it has on the Condensed
Consolidated Balance Sheets (Dollars in millions):

April 30, October 31

2015 2014

European RPA

Accounts receivable sold to and held by third pérsincial institution $125.1 $ 164.%

Uncollected deferred purchase price related towusareceivable sol 0.€ —

Deferred purchase price liability related to acdsurceivable sol — (23.7)
Other

Accounts receivable sold to and held by third péirtsincial institution $ 5E % 5.C

Uncollected deferred purchase price related towatisaeceivable sol — —
Total RPAs

Accounts receivable sold to and held by third pértsincial institution $130.6 $ 169.%

Uncollected deferred purchase price related towusareceivable sol 0.€ —

Deferred purchase price liability related to acdsurceivable sol — (23.7)

The deferred purchase price related to the accoeatsvable sold is reflected as prepaid expensg®ther current assets or other current
liabilities on the Company’s condensed consolidétgldnce sheets and was initially recorded at avuatrwhich approximates its fair value
due to the short-term nature of these items. Thh oeceived initially and the deferred purchaseeprélate to the sale or ultimate collection of
the underlying receivables and are not subjecigtuificant other risks given their short-term natutherefore, the Company reflects all cash
flows under the accounts receivable sales progeenuperating cash flows on the Company’s condecsesblidated statements of cash flows

10
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Additionally, the Company performs collections auministrative functions on the receivables sdldijlar to the procedures it uses for
collecting all of its receivables, including recalles that are not sold under the RPAs. The saryi@bility for these receivables is not
material to the condensed consolidated financééstents.

NOTE 4 — INVENTORIES

Inventories are stated at the lower of cost or mtaakd are summarized as follows (Dollars in nrilép

April 30, October 31

2015 2014
Finished Goods $ 99.1 $ 100.¢
Raw materials 231.¢ 235.¢
Work-in-process 32.8 44.:

$363.2 $ 3811

NOTE 5— ASSETS AND LIABILITIES HELD FOR SALE AND DISPOSALS OF PROPERTY, PLANT AND EQUIPMENT, NET

As of April 30, 2015, there were four asset groimpthe Rigid Industrial Packaging & Services segtnene asset group in the Paper Packa
segment and two asset groups in the Flexible Ptedu&ervices segment classified as assets anititiexbheld for sale. As of October 31,
2014, there were three asset groups in the Rigidsiinial Packaging & Services segment, one aseepgn the Flexible Products & Services
segment and one asset group in the Land Managesegmtent classified as assets and liabilities fwrlddle. During the six months ended
April 30, 2015, two asset groups previously clasdifis held for sale within the Rigid IndustriatRaging & Services segment were sold and
another asset group consisting of higher and besei(“HBU”) and surplus properties previously sified as held for sale within the Land
Management segment were sold. The assets andtigsbield for sale are being marketed for sald,itis the Company’s intention to
complete the sales of these assets within the uipgoyear.

For the three months ended April 30, 2015, the Gargpecorded a gain on disposal of property, plantsequipment, net of $0.7 million.
There were sales of HBU and surplus properties lwiesulted in gains of $0.9 million in the Land NMgement segment and sales of other
miscellaneous equipment which resulted in aggrelgases of $0.2 million.

For the six months ended April 30, 2015, the Compacorded a gain on disposal of property, plantsequipment, net of $2.3 million. There
were sales of HBU and surplus properties whichltedun gains of $1.3 million in the Land Managernsegment, a disposal of an asset in the
Rigid Industrial Packaging & Services segment thatllted in a gain of $0.9 million, and sales dfestmiscellaneous equipment which rest

in aggregate gains of $0.1 million. None of thesgenpreviously classified as held for sale.

For the three and six months ended April 30, 281& Company recorded immaterial gains and gaii$24f3 million, respectively, relating to
the sale of timberland. For the three and six meetided April 30, 2014, the Company recorded gai§8.7 million and $17.1 million,
respectively, relating to the sale of timberland.

11
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NOTE 6 — GOODWILL AND OTHER INTANGIBLE ASSETS

The following table summarizes the changes in #reying amount of goodwill by segment for the signth period ended April 30, 2015
(Dollars in millions):

Rigid Industrial
Flexible Products &

Packaging &

Services (1) Paper Packaging Services (2) Land Managemen Total
Balance at October 31, 2014 $ 820.7 $ 59.t $ — $ — $880.2
Goodwill acquirec — — — — —
Gooduwill allocated to divestitures

and businesses held for s (8.9 — — — (8.9

Goodwill adjustment — — — — —
Goodwill Impairment charg (0.5 (0.5
Currency translatio (57.9 — — — (57.9
Balance at April 30, 201 $ 753.¢ $ 59.t $ — $ — $813.4

(1) At April 30, 2015 and October 31, 2014, the accuated goodwill impairment loss was $0.5 million &0 million, respectively
(2) At April 30, 2015 and October 31, 2014, the accuatad goodwill impairment loss was $50.3 millit

Goodwill decreased by $66.8 million for the six foperiod ended April 30, 2015. The decrease irdgdlbwas primarily related to foreign
currency translation and goodwill allocated to diteres and businesses held for sale.

The following table summarizes the carrying amafmiet intangible assets by class as of April 3,2and October 31, 2014 (Dollars in
millions):

Accumulated Net Intangible
Gross Intangible Asset Amortization Assets
April 30, 2015:
Indefinite lived:
Trademark and pater $ 13.C $ — $ 13.C
Definite lived:
Trademark and pater $ 13.1 $ 4.2 $ 8.8
Non-compete agreemer 4.6 4.2 0.€
Customer relationshig 185.: 77.5 107.¢
Other 23.¢ 10.¢ 13.1
Total $ 240.2 $ 96.¢ $ 143.%
October 31, 201/
Indefinite lived:
Trademark and pater $ 13.¢ $ — $ 13.¢
Definite lived:
Trademark and pater $ 15.z $ 4.7 $ 10.€
Non-compete agreemer 6.C 5.1 0.
Customer relationshig 203.c 78.¢ 124t
Other 27.¢ 11.1 16.7
Total $ 266.2 $ 99.7 $ 166.5

Amortization expense for the three months endedl 8pr 2015 and 2014 was $4.6 million and $5.6 ionil) respectively. Amortization
expense for the six months ended April 30, 2015201d was $9.4 million and $10.9 million, respeeiyv Amortization expense for the next
five years is expected to be $18.7 million in 20483.2 million in 2016, $17.4 million in 2017, $07illion in 2018 and $16.9 million in 201
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Definite lived intangible assets for the periodegamted are subject to amortization and are bemgtezed using the straight-line method over
periods that are contractually, legally determinedver the period which a market participant wdodshefit from the asset.

NOTE 7 — RESTRUCTURING CHARGES

The following is a reconciliation of the beginniagd ending restructuring reserve balances foritmsnth period ended April 30, 2015
(Dollars in millions):

Employee
Separatior
Costs Other Costs Total
Balance at October 31, 20 $ 2¢ $ 1.2 $ 4.1
Costs incurred and charged to expe 7.7 2.8 10.5
Costs paid or otherwise settl (3.9 (1.6 (4.9
Balance at April 30, 201 $ 74 $ 2.4 $ 9.8

The focus for restructuring activities in 2015ascbntinue to rationalize operations and close tpetéorming assets throughout all segments.
During the three months ended April 30, 2015, tben@any recorded restructuring charges of $7.3anillivhich compares to $3.9 million of
restructuring charges during the three months eAgbeitl 30, 2014. The restructuring activity for tteee months ended April 30, 2015
consisted of $5.0 million in employee separatioste@nd $2.3 million in other restructuring coptamarily consisting of professional fees
incurred for services specifically associated withployee separation. During the six months endad 3@, 2015, the Company recorded
restructuring charges of $10.5 million, which comgzato $6.3 million of restructuring charges durihg six months ended April 30, 2014. The
restructuring activity for the six months ended iNBD, 2015 consisted of $7.7 million in employegparation costs and $2.8 million in other
restructuring costs, primarily consisting of prafiesal fees incurred for services specifically assed with employee separation.

The following is a reconciliation of the total anmisi expected to be incurred from open restructyslags or plans that are being formulated
and have not been announced as of the date dfahis 10-Q. Remaining amounts expected to be induwaere $16.3 million and $9.2 million
as of April 30, 2015 and October 31, 2014, respebti The change was due to the formulation of péams during the period offset by the
realization of expenses from plans formulated inrperiods. (Dollars in millions):

Amounts expensed during
Amounts Expected to b the six month period ender  Amounts Remaining to bt

Incurred April 30, 2015 Incurred
Rigid Industrial Packaging & Servic
Employee separation cos $ 152 $ 72 $ 8.C
Other restructuring cos 8.4 1.6 6.€
23.€ 8.8 14.¢
Flexible Products & Service
Employee separation co: 0.t 0.3 0.2
Other restructuring cos 2.2 0.9 1.3
2.7 1.2 1kt
Paper Packagin
Employee separation cos 0.2 0.2 —
Other restructuring cos 5 0.3 —
0.t 0.5 —
$ 26.€ $ 10.5 $ 16.5
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NOTE 8 — CONSOLIDATION OF VARIABLE INTEREST ENTITIES

The Company evaluates whether an entity is a Viariaterest entity (“VIE”) upon acquisition and wiever reconsideration events occur. The
Company consolidates VIEs for which it is the priynbeneficiary. If the Company is not the primasnficiary and an ownership interest is
held, the VIE is accounted for under the equitgast methods of accounting, as appropriate. Wheesasg the determination of the primary
beneficiary, the Company considers all relevantisfaad circumstances, including: the power to ditlee activities of the VIE that most
significantly impact the VIEs economic performanasnd the obligation to absorb the expected lossé&,athe right to receive the expected
returns of the VIE.

Significant Nonstrategic Timberland Transactior

In 2005, the Company sold certain timber propettieBlum Creek Timberlands, L.P. (“Plum Creek”piseries of transactions that included
the creation of two separate legal entities thatnmw consolidated as separate VIES. One is areictdBubsidiary of Plum Creek (the “Buyer
SPE"), and the other is STA Timber LLC, an indirettolly owned subsidiary of the Company (“STA TimBeAs of April 30, 2015 and
October 31, 2014, consolidated assets of Buyer@REisted of $50.9 million of restricted bank fingh instruments which are expected to be
held to maturity. For both of the three month pasiended April 30, 2015 and 2014, Buyer SPE recbirterest income of $0.6 million. For
both of the six month periods ended April 30, 2@bh8 2014, Buyer SPE recorded interest income &f filllion.

As of April 30, 2015 and October 31, 2014, STA Tenbad consolidated long-term debt of $43.3 milliéar both of the three month periods
ended April 30, 2015 and 2014, STA Timber recoruéerest expense of $0.6 million. For both of thersonth periods ended April 30, 2015
and 2014, STA Timber recorded interest expensd & fillion. The intercompany borrowing arrangemieetiween the two VIEs is eliminated
in consolidation. STA Timber is exposed to crediated losses in the event of nonperformance higsarer of a deed of guarantee in the
transaction.

Flexible Packaging Joint Venture

On September 29, 2010, Greif, Inc. and its indiseddsidiary Greif International Holding Supra C(\Greif Supra”) formed a joint venture
(referred to herein as the “Flexible Packaging Jvith Dabbagh Group Holding Company Limited andsitbsidiary National Scientific
Company Limited (“NSC”). The Flexible Packaging dwns the operations in the Flexible Products & ®ewssegment, with the exception of
the North American multiwall packaging businessjalitwas sold in August 2014. The Flexible Packagivichas been consolidated into the
operations of the Company as of its formation @ét8eptember 29, 2010.

All entities contributed to the Flexible Packagiig were existing businesses acquired by Greif Sapdathat were reorganized under Greif
Flexibles Asset Holding B.V. and Greif Flexiblesa@img Holding B.V. (“Asset Co.” and “Trading Co.fgspectively. The Flexible Packaging
J.V. also includes Global Textile Company LLC (“G#& Textile”),which owned and operated a fabric hub in the Kimydd Saudi Arabia th
commenced operations in the fourth quarter of 28i®ceased operations in the fourth quarter of 2014

The following table presents the Flexible Packagi¥gotal net assets (Dollars in millions):

April 30, 2015 Asset Co Global Textile Trading Co. Flexible Packaging J\
Total assets $ 101.C $ 17.€ $ 106.¢ $ 225k
Total liabilities 114.: 18.C 53.4 185.%
Net asset $ (139 $ (0.9 $ 53t $ 39.¢
October 31, 201 Asset Co Global Textile Trading Co. Flexible Packaging J\
Total assets $ 113.€ $ 21.€ $ 126. $ 261.¢
Total liabilities 102.% 42.¢ 51.¢ 197.c
Net asset $ 10.€ $ (21.2) $ 74.€ $ 64.%
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Net losses attributable to the noncontrolling iestiin the Flexible Packaging JV for the three rheminded April 30, 2015 and 2014 were §
million and $4.0 million, respectively; and for teix months ended April 30, 2015 and 2014, netdssdtributable to the noncontrolling
interest were $6.3 million and $5.5 million, resipesy.

NOTE 9 — LONG-TERM DEBT
Long-term debt is summarized as follows (Dollarsnitlions):

April 30, 2018 October 31, 201.

Amended Credit Agreement $ 223.( $ 169.2
Senior Notes due 201 301.C 301.2
Senior Notes due 201 245.¢ 245.2
Senior Notes due 20z 216.1 252.t
Amended Receivables Facili 146.7 110.C
Other deb 20.€ 26.¢
1,153.( 1,105.(

Less current portio (25.9 (17.9
Long-term debt $ 1,127. $ 1,087

Amended Credit Agreemel

On December 19, 2012, the Company and two of fesniational subsidiaries amended and restated dhg@ny’s existing $1.0 billion senior
secured credit agreement with a syndicate of fiigumtstitutions (the “Amended Credit AgreemenfThe total available borrowing under this
facility was $709.3 million as of April 30, 2015hich has been reduced by $14.4 million for outsitamtetters of credit, all of which is
available without violating covenants.

The Amended Credit Agreement contains financiakeoants that require the Company to maintain aiodgaerage ratio and an interest
coverage ratio. The leverage ratio generally reguihat at the end of any fiscal quarter the Compéthnot permit the ratio of (a) the
Company’s total consolidated indebtedness, toh@)dompanys consolidated net income plus depreciation, depletnd amortization, intere
expense (including capitalized interest), incom@s$aand minus certain extraordinary gains andreonfring gains (or plus certain
extraordinary losses and non-recurring losses)dumlor minus certain other items for the precedimglve months (“adjusted EBITDAtp be
greater than 4.00 to 1. The interest coverage gain@rally requires that at the end of any fiscalrter the Company will not permit the ratio of
(a) the Company’s consolidated adjusted EBITDAptlle Company’s consolidated interest expensied@xktent paid or payable, to be less
than 3.00 to 1, during the preceding twelve morethaal (the “Interest Coverage Ratio Covenant”).

As of April 30, 2015, $223.0 million was outstangliander the Amended Credit Agreement. The currertiqgn of the Amended Credit
Agreement was $17.3 million and the long-term portivas $205.7 million. The weighted average intena&e on the Amended Credit
Agreement was 1.55% for the six months ended A®il2015. The actual interest rate on the AmendediCAgreement was 1.54% as of
April 30, 2015.

Senior Notes due 201

On February 9, 2007, the Company issued $300.0omitlf 6.75% Senior Notes due February 1, 201 2r&#t on these Senior Notes is pay
semi-annually.

Senior Notes due 201

On July 28, 2009, the Company issued $250.0 mitibn.75% Senior Notes due August 1, 2019. Intezaghese Senior Notes is payable
semi-annually.

Senior Notes due 202

On July 15, 2011, Greif, Inc.’s wholly-owned subarg, Greif Nevada Holdings, Inc., S.C.S. (forme@yeif Luxembourg Finance S.C.A.)
issued € 200.0 million of 7.375% Senior Notes dulg 15, 2021. These Senior Notes are fully and adit@mnally guaranteed on a senior basis
by Greif, Inc. Interest on these Senior Notes igpée semi-annually.
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United States Trade Accounts Receivable Credit figci

Prior to September 30, 2013, the Company had a 81f#6n U.S. trade accounts receivable creditlfacivith a financial institution (the
“Prior Receivables Facility”). On September 30, 20the Company amended and restated the Prior Réxes Facility to establish a $170.0
million United States Trade Accounts Receivabled@reéacility (the “Amended Receivables Facility”jtlva financial institution. The
Amended Receivables Facility matures in Septem0262

NOTE 10— FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS
Financial Instruments

The Company uses derivatives from time to time tiigate partially the effect of exposure to inténege movements, exposure to currency
translation and energy cost fluctuations. Under A36, “Derivatives and Hedging”, all derivativeg @o be recognized as assets or liabilities
on the balance sheet and measured at fair valsndel in the fair value of derivatives are recogphin either net income or in other
comprehensive income, depending on the designatgage of the derivative.

While the Company may be exposed to credit logsése event of nonperformance by the counterpatdiéts derivative financial instrument
contracts, its counterparties are established banétSinancial institutions with high credit rat;eiqgthe Company has no reason to believe that
such counterparties will not be able to fully Satibeir obligations under these contracts.

During the next twelve months, the Company doe®rpect to reclassify any amount into earnings femtumulated other comprehensive
income at the time the underlying hedge transastaya realized.

ASC 820, “Fair Value Measurements and Disclosudetihes fair value, establishes a framework for sneag fair value in GAAP and
expands disclosures about fair value measurementséncial and non-financial assets and lialgtiAdditionally, this guidance established &
three-level fair value hierarchy that prioritizé® inputs used to measure fair value. This hieyarefjuires entities to maximize the use of
observable inputs and minimize the use of unobséevaputs.
The three levels of inputs used to measure fairesabre as follows:

* Level 1- Observable inputs such as unadjusted quoted pricegive markets for identical assets and liabasi

* Level 2—Observable inputs other than quoted prices in actiarkets for identical assets and liabilit

» Level 3 - Unobservable inputs that are suppdoielittle or no market activity and that are sfgant to the fair value of the assets
and liabilities.

Recurring Fair Value Measurements

The following table presents the fair value fordb@ssets and (liabilities) measured on a recubasis as of April 30, 2015 (Dollars in
millions):

April 30, 2015
Fair Value Measurement Balance shee
Level 1 Level 2 Level & Total Location
Interest rate derivatives $— $— $— $— Other lon¢term liabilities
Foreign exchange hedg — 0.1 — 0.1 Prepaid expenses and other current a:
Foreign exchange hedg — (2.0 — (1.0) Other current liabilitie:
Insurance annuit — — 19.2 19.2  Other lon¢term asset
Total* $ — $(0.5 $19.5 $18.4

October 31, 201¢

Interest rate derivatives
Foreign exchange hedg
Foreign exchange hedg
Insurance annuit

Total*

Fair Value Measurement

Balance shee

Level 1 Level Z Level & Total Location

$— $(02 $— $(0.2) Other lon¢-term liabilities
— 0.€ — 0.€ Prepaid expenses and other current a:
— (0.2) — (0.2) Other current liabilitie:
— — 22.€ 22.€  Other lon¢term asset

$— $ 0.2 $22. $22.¢

* The carrying amounts of cash and cash equivalénatde accounts receivable, accounts payablesmuiabilities and short-term borrowings
as of April 30, 2015 approximate their fair valleecause of the sh-term nature of these items and are not includedigntable.
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Interest Rate Derivative
As of April 30, 2015, the Company has no interagt derivatives.

The Company had interest rate swap agreementsvaiithus maturities through December 2014. Thes¥dst rate swap agreements were

to manage the Company’s fixed and floating ratet dek, specifically the Amended Credit AgreemertieTassumptions that were used in
measuring fair value of the interest rate derivegiwere considered level 2 inputs, which were basedterest from the counterparties based
upon LIBOR and interest paid based upon a desigriated rate over the life of the swap agreemehitese derivative instruments were
designated and qualified as cash flow hedges. Alaogly, the effective portion of the gain or lossthese derivative instruments was reportec
as a component of other comprehensive income atakgified into earnings in the same line item eisded with the forecasted transaction

in the same period during which the hedged traiwmaelffected earnings. The ineffective portionteg gain or loss on the derivative instrumen
was recognized in earnings immediately.

Through December 2014, the Company had two inteaéstderivatives (floating to fixed swap agreemeatgsignated as cash flow hedges)
a total notional amount of $150 million. Under thasvap agreements, the Company received intersstihgpon a variable interest rate from
the counterparties and paid interest based upxed ihterest rate. Losses reclassified to earnimgier these contracts were $0.2 million for
the three months ended April 30, 2014; and wer2 &0llion and $0.4 million for the six months endégril 30, 2015 and 2014, respectively.
These losses were recorded within the condensesbidated statements of income as interest expeeseT he fair value of these contracts
was $0.2 million recorded in accumulated other cahensive income as of October 31, 2014.

Foreign Exchange Hedges

The Company conducts business in various intemalicurrencies and is subject to risks associatddalianging foreign exchange rates. The
Company’s objective is to reduce volatility asstmibwith foreign exchange rate changes. Accordirtgly Company enters into various
contracts that change in value as foreign excheaitge change to protect the value of certain exgdtireign currency assets and liabilities,
commitments and anticipated foreign currency céshd.

As of April 30, 2015, the Company had outstandioigiign currency forward contracts in the notiomabant of $92.9 million ($122.4 million
as of October 31, 2014). At April 30, 2015, theseuhtive instruments were designated and qualdieéair value hedges. Adjustments to fair
value for fair value hedges are recognized in eggjioffsetting the impact of the hedged item. dadgumptions used in measuring fair value o
foreign exchange hedges are considered level 2dnptich were based on observable market pri@ngifnilar instruments, principally
foreign exchange futures contracts. (Gains) lossesrded under fair value contracts were $1.2 omlind ($2.0) million for the three months
ended April 30, 2015 and 2014, respectively; antev#.8 million and $0.2 million for the six montlasded April 30, 2015 and 2014,
respectively.

Other financial instruments

The fair values of the Company’s Amended Crediteggnent and the Amended Receivables Facility donaderially differ from carrying
value as the Company’s cost of borrowing is vagabid approximates current borrowing rates. Thevédues of the Company’s long-term
obligations are estimated based on either the uotrket prices for the same or similar issuesiercurrent interest rates offered for the debt
of the same remaining maturities, which are comsidiéevel 2 inputs in accordance with ASC Topic ,3248ir Value Measurements and
Disclosures.

17



Table of Contents

The following table presents the estimated faiuealfor the Compang’Senior Notes and the Assets held by special parpotities (Dollars i
millions):

April 30, 201E October 31, 201
Senior Notes due 201
Estimated fair valu $ 320.5 $ 3255
Senior Notes due 201
Estimated fair valur 282.¢ 287.k
Senior Notes due 202
Estimated fair valur 258.( 297.7
Assets held by special purpose enti
Estimated fair valur 54.¢ 54.k

Non-Recurring Fair Value Measurements
Long-Lived Assets

The Company recognized asset impairment charg®4.6fmillion during the three months ended Apri] 2015 and an immaterial amount for
the three months ended April 30, 2014. As a redfulhie Company measuring long-lived assets atvdire on a non-recurring basis, during the
three months ended April 30, 2015 these impairmkatges included $4.2 million of impairment chargaated to plant closures within the
Rigid Industrial Packaging & Services segment. Taenpany recognized asset impairment charges ofridlian and $0.2 million during the
six months ended April 30, 2015 and 2014, respelgtiv hese charges included $4.2 million of impanincharges related to plant closures
within the Rigid Industrial Packaging & Servicegsent.

The assumptions used in measuring fair value af-lored assets are considered level 3 inputs, winiclude bids received from third parties,
recent purchase offers, market comparable infoonahd discounted cash flows based on assumptiahstarket participants would use. The
following table presents quantitative informatidsoat the significant unobservable inputs used terdgne the fair value of the impairment of
long-lived assets held and used for the six moetfaed April 30, 2015. Impairment of long-lived asdeeld and used for the six months ende
April 30, 2014 is immaterial.

Quantitative Information about Level 3 Fair Value Measurements

Fair Value of
Valuation Unobservable Range
Impairment Technique Input of Input Values
(in millions)
April 30, 2015
Impairment of Long-lived assets Broker Quote
$ 2.7 Indicative Bid: Indicative Bid: N/A
Impairment of Lon-lived asset: $ i3 Sales Value Sales Value N/A

Assets and Liabilities Held for Sal

The assumptions used in measuring fair value atassd liabilities held for sale are considere@ll8 inputs, which include recent purchase
offers, market comparables and/or data obtained frommercial real estate brokers. During the sixtimgeriod ended April 30, 2015, the
Company recorded no additional impairment relategissets which were previously classified as assetdiabilities held for sale. During the
six month period ended April 30, 2014, the Compaoprded no impairment related to assets which wereiously classified as assets and
liabilities held for sale.
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Goodwill and Long Lived Intangible Assets

On an annual basis or whenever events or circumssaindicate impairment may have occurred, the Gomperforms impairment tests for
goodwill and long lived intangible assets as definader ASC 350, “Intangibles-Goodwill and Othéftfe Company recorded a goodwiill
impairment charge of $0.5 million based on thenested fair value of a business classified as h@iddle as of April 30, 2015.

NOTE 11— INCOME TAXES

Income tax expense was $9.6 million and $19.5 omilfor the three months ended April 30, 2015 anthi2@espectively. The effective tax rate
was 31.6 percent and 34.5 percent for the threelhmanded April 30, 2015 and 2014, respectivelye Blwer effective tax rate for the three
months ended April 30, 2015 reflects the impadhefdivestitures of businesses and the associ&erkte tax benefits of $8.1 million. The
lower effective tax rate for the three months endlpdl 30, 2015 also includes discrete tax bene®tated to a reduction in uncertain tax
positions resulting from the conclusion of certi@ir examinations and expiring statutes of limitasiovith non-U.S. jurisdictions in the amount
of $2.1 million. Income tax expense was $27.1 aiilland $36.0 million for the six months ended ABfAl 2015 and 2014, respectively. The
effective tax rate was 35.6 percent and 34.4 péfoenhe six months ended April 30, 2015 and 20#&4pectively.

As of April 30, 2015, the Company had not recogdizeS. deferred income taxes on the undistribugediegs of our non-U.S. subsidiaries. It
is the Company’s belief that as of April 30, 201&ls earnings are indefinitely reinvested outsidthefU.S. and determining the unrecognized
deferred tax liability related to investments iedk non-U.S. subsidiaries that are indefinitelgwested is not practicable.

NOTE 12— POST RETIREMENT BENEFIT PLANS

The components of net periodic pension cost incthddollowing (Dollars in millions):

Three months endec Six months endec
April 30, April 30,

2015 2014 2015 2014
Service cost $ 4.z $ 3¢ $ 832 $ 7.€
Interest cos 7.1 7.4 14.2 14.¢
Expected return on plan ass (8.5 (8.5 (16.9) (17.0
Amortization of prior service cost, initial net assind net actuarial ga 3.€ 2.7 7.3 5.4
Net periodic pension cos $ 6.4 $ 5L $12.¢ $11.C

The Company made $7.1 million in pension contritmsgiin the six months ended April 30, 2015. The Gany estimates $14.2 million of
pension contributions for the twelve months endetb@er 31, 2015.

The components of net periodic cost for postret@enioenefits include the following (Dollars in nolhs):

Three months endec Six months endec
April 30, April 30,
2015 2014 2015 2014
Service cost $ — $ — $ — $ —
Interest cos 0.2 0.2 0.4 0.4
Amortization of prior service cost and recognizetlarial gair (0.9 (0.9 (0.8) (0.9
Net periodic benefit for postretirement bene $ (0.2 $ 02 $(04 $(049
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NOTE 13— CONTINGENT LIABILITIES AND ENVIRONMENTAL RESERVES

Litigation-related Liabilities

The Company may become involved from time-to-timéitigation and regulatory matters incidentalt®obusiness, including governmental
investigations, enforcement actions, personal ynglaims, product liability, employment health asafety matters, commercial disputes,
intellectual property matters, disputes regardimgrenmental clean-up costs, litigation in connectwith acquisitions and divestitures, and
other matters arising out of the normal condudtsobusiness. The Company intends to vigorouslgwiitself in such litigation. The Compa
does not believe that the outcome of any pendtigation will have a material adverse effect orncitedensed consolidated financial
statements.

The Company may accrue for contingencies relatditigation and regulatory matters if it is probalthat a liability has been incurred and the
amount of the loss can be reasonably estimatediuBeditigation is inherently unpredictable andawairable resolutions can occur, assessing
contingencies is highly subjective and requiregjudnts about future events. The Company reviewSngencies at least quarterly to
determine whether its accruals are adequate. Tlo@rnof ultimate loss may differ from these estiesat

Environmental Reserve

As of April 30, 2015 and October 31, 2014, enviremal reserves of $9.8 million and $24.7 millioespectively, were recorded on an
undiscounted basis. These reserves are principasigd on environmental studies and cost estimateglpd by third parties, but also take into
account management estimates. The estimated ti@bitire reduced to reflect the anticipated pgiton of other potentially responsible
parties in those instances where it is probablesieh parties are legally responsible and findiyoiapable of paying their respective shares o
relevant costs. For sites that involve formal atisubject to joint and several liabilities, thasgons have formal agreements in place to
apportion the liability. As of April 30, 2015 andcc®@ber 31, 2014, environmental reserves of the Gomncluded $0.8 million and $13.7
million, respectively, for a blending facility inicago, Illinois; $5.6 million and $6.8 million,spectively, for various European drum facilit
acquired from Blagden and Van Leer; $2.1 milliond 2.6 million, respectively, for its various coinier life cycle management and recycling
facilities acquired in 2011 and 2010; and $1.3ionlland $1.6 million for various other facilitiesoand the world. The $12.9 million decrease
in environmental reserve for the blending facildgated in Chicago is a result of the divestmenhefsubsidiary that owns this facility during
the second quarter of 2015.

The Company’s exposure to adverse developmentsresihect to any individual site is not expecteddanaterial. Although environmental
remediation could have a material effect on resfltsperations if a series of adverse developmeedsr in a particular quarter or year, the
Company believes that the chance of a series afradwevelopments occurring in the same quartgearis remote. Future information and
developments will require the Company to continuedlassess the expected impact of these enviroainmaatters.

NOTE 14 —EARNINGS PER SHARE

The Company has two classes of common stock arslichs applies the “two-class method” of computagnings per share (“EPS”) as
prescribed in ASC 260, “Earnings Per Share.” Iroegtance with this guidance, earnings are allocfitstto Class A and Class B Common
Stock to the extent that dividends are actually paid the remainder allocated assuming all of &mriegs for the period have been distributed
in the form of dividends.

The Company calculates Class A EPS as followsn(ltiply 40 percent times the average Class A shawstanding, then divide that amount
by the product of 40 percent of the average Clashakes outstanding plus 60 percent of the aveZéags B shares outstanding to get a
percentage, (ii) undistributed net income dividgdhe average Class A shares outstanding, (iiitiplylitem (i) by item (ii), (iv) add item

(iii) to the Class A cash dividend per share. Ritushares are factored into the Class A calculation

The Company calculates Class B EPS as followsa(i}iply 60 percent times the average Class B shan¢standing, then divide that amount
by the product of 40 percent of the average Claskakes outstanding plus 60 percent of the aveZ#ges B shares outstanding to get a
percentage, (ii) undistributed net income dividgdhe average Class B shares outstanding, (iiifiptylitem (i) by item (ii), (iv) add item

(iii) to the Class B cash dividend per share. CRsluted EPS is identical to Class B basic EPS.
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Numerator for basic and diluted El
Net income attributable to Greif, In

Cash dividend

Undistributed net income (loss) attributable toiGiac.

Common stock repurchases

April 30, 2015:

Class A Common Stoc
Class B Common Stoc
October 31, 201¢
Class A Common Stoc
Class B Common Stoc

Class A Common Stocl
Basic share

Assumed conversion of stock optic

Diluted share:

Class B Common Stoc
Basic and diluted shart

The following table provides EPS information fockaeriod, respectively:

Three months endec

Six months endec

April 30, April 30,
2015 2014 2015 2014
$ 20.¢ $ 38.4 $50.¢ $69.1
(24.7) (24.7) (49.2) (49.7)
$ 3.9 $ 13.7 $ 1.7 $ 20.C

Outstanding

Class A Common Stock is entitled to cumulative diérids of one cent a share per year after whicrs@a3ommon Stock is entitled to non-
cumulative dividends up to a half-cent a shareypar. Further distribution in any year must be maderoportion of one cent a share for
Class A Common Stock to one and a half cents a&dbacClass B Common Stock. The Class A Commonk3tas no voting rights unless fc
quarterly cumulative dividends upon the Class A @mmn Stock are in arrears. The Class B Common StasKull voting rights. There is no
cumulative voting for the election of directors.

The Company’s Board of Directors has authorizedptivehase of up to four million shares of Class @mnon Stock or Class B Common
Stock or any combination of the foregoing. Durihg six months ended April 30, 2015 and 2014, the@my repurchased no shares of
Class A or Class B Common Stock, respectively. 38mil 30, 2015, the Company had repurchased 3ZB4shares, including 1,425,452
shares of Class A Common Stock and 1,758,820 sba@ass B Common Stock, under this program, faltlsich were repurchased in prior
years. There have been no shares repurchased fooamiber 1, 2013 through April 30, 20:

The following table summarizes the Company’s Clkssd Class B common and treasury shares as aptfied dates:

Authorized Shares Issued Share Shares Treasury Share
128,000,00 42,281,92 25,688,56 16,593,35
69,120,00 34,560,00 22,119,96 12,440,03
128,000,00 42,281,92 25,603,45 16,678,46
69,120,00 34,560,00 22,119,96 12,440,03

The following is a reconciliation of the sharesdige calculate basic and diluted earnings per share

Three months endec

April 30,

Six months endec

April 30,

2015

2014

2015

2014

25,678,39 25,540,34
20,50¢

10,26(

25,643,13 25,505,34
9,657 20,38¢

25,688,65 25,560,84

25,652,79 25,525,73

22,119,96 22,119,96

22,119,96 22,119,96
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NOTE 15— EQUITY EARNINGS (LOSSES) OF UNCONSOLIDATED AFFILIAT ES, NET OF TAX AND NET LOSS
ATTRIBUTABLE TO NONCONTROLLING INTERESTS

Equity earnings (losses) of unconsolidated affilest, net of ta>

Equity earnings (losses) of unconsolidated affiiainet of tax represent the Company’s share ofregs of affiliates in which the Company
does not exercise control and has a 20 percenbo woting interest. Investments in such affilisaes accounted for using the equity methc
accounting. If the fair value of an investment immadfiliate is below its carrying value and thefeience is deemed to be other than temporary,
the difference between the fair value and the aagryalue is charged to earnings. The Company hasjaity interest in two such affiliates as
of April 30, 2015. The Company had an equity inéeie three such affiliates as of April 30, 2014uigy earnings (losses) of unconsolidated
affiliates, net of tax for the three months endgil’30, 2015 and 2014 were ($0.3) million and $@ullion, respectively. There were no
dividends received from the Company’s equity metaffifiates for the three months ended April 3012@&nd 2014. Equity earnings of
unconsolidated affiliates, net of tax for the signths ended April 30, 2015 and 2014 were ($0.3)janiand $0.2 million, respectively. There
were no dividends received from the Company’s gquitthod affiliates for the six months ended Al 2015, compared to $0.2 million for
the six months ended April 30, 2014.

Net loss attributable to noncontrolling interes

Net loss attributable to noncontrolling interestpresent the portion of losses from the operatibnise Compan’s consolidated subsidiaries
attributable to unrelated third party equity owntrat were added to net income to arrive at nedrimeattributable to the Company. Net loss
attributable to noncontrolling interests for theea months ended April 30, 2015 and 2014 was $@l®mand $1.3 million, respectively. Net
loss attributable to noncontrolling interests foe six months ended April 30, 2015 and 2014 wa2 ffllion and $0.2 million, respectively.

NOTE 16 —EQUITY AND COMPREHENSIVE INCOME (LOSS)
The following table summarizes the changes of Bduitm October 31, 2014 to April 30, 2015 (Dollamamillions, shares in thousands):

Capital Stock Treasury Stock Accumulated Other Non
Common Treasury Greif, Inc.  controlling

Retained Comprehensive Total

Shares Amount Shares Amount Earnings Income (Loss) Equity interests Equity
As of October 31, 2014 47,72¢ $135.t 29,11¢ $(130.7) $1,411.° $ (274.9) $1,142.. $ 81.1 $1,223..
Net income 50.¢ 50.¢ (2.2 48.7

Other comprehensive los

- foreign currency translatic (91.2) (91.9 (23.9 (115

- Net reclassification of cash flov

hedges to earnings, net of

immaterial income tax bene 0.1 0.1 0.1
- minimum pension liability

adjustment, net of income tax

expense of $2.4 millio 6.4 6.4 6.4
Comprehensive los (33.9 (59.9
Acquisition of noncontrolling

interests and othe (0.9 (0.9 (13.9 (13.9)
Dividends paic (49.2) (49.2) (49.2)
Stock options exercise 10 0.2 (20 — 0.2 0.2
Restricted stock issued to

executives and directo 26 1.1 (26) — 1.1 11
Long-term incentive shares issu 49 2.C (49 0.1 2.1 2.1

As of April 30, 2015 47,80¢ $138.6 29,03: $(130.6) $1,413.( $ (359.) $1,062.0 $ 41.€ $1,103.
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The following table summarizes the changes of Bduitm October 31, 2013 to April 30, 2014 (Dollamamillions, shares in thousands):

Capital Stock Treasury Stock Accumulated Other Non
Common Treasury Greif, Inc.  controlling
Retained Comprehensive Total
Shares Amount Shares Amount  Earnings Income (Loss) Equity interests Equity
As of October 31, 2011 47,577 $129.« 29,26F $(131.0) $1,418.% $ (152.¢) $1,264.¢ $ 115.0 $1,379.¢
Net income 69.1 69.1 (0.2 68.¢
Other comprehensive incorr
- foreign currency translatic (25.6) (25.€) 2.t (23.7)
- Net reclassification of cash flov
hedges to earnings, net of
income tax benefit of $0.1
million 0.2 0.2 0.2
- minimum pension liability
adjustment, net of income tax
benefit of $0.3 millior 0.9 (0.9 (0.9
Comprehensive Incon 42.¢ 45.1
Noncontrolling interests, loan
conversion and othe (1.9 (1.9 15.1 13.7
Dividends paic (49.]) (49.7) (49.])
Stock options exercise 18 0.5 (18) — 0.t 0.t
Restricted stock executives and
directors 22 1.1 (22 0.1 1.2 1.2
Long-term incentive shares issu 56 2.8 (56) 0.1 3.C 3.C
As of April 30, 2014 47,67: $133.¢ 29,16¢ $(130.f) $1,437.. $ (178.9 $1,261.¢ $ 132.7 $1,394.
The following table provides the rollforward of atculated other comprehensive income for the sixthmanded April 30, 2015 (Dollars in
millions):
Accumulatec
Minimum Pensio Other
Foreign Cash Flov Comprehensiv
Currency Liability
Translatiol Hedges Adjustment Income (Loss
Balance as of October 31, 2014 $ (144.) $ (0. $ (129.9) $ (274
Other Comprehensive Income (Loss) Before
Reclassification: (91.2) — 6.4 (84.9)
Amounts reclassified from Accumulated Other
Comprehensive Los — 0.1 — 0.1
Curren-period Other Comprehensive Income (Lc (91.9 0.1 6.4 (84.7)
Balance as of April 30, 201 $ (235.)) $ — $ (123.9) $  (359.)
The following table provides the rollforward of aculated other comprehensive income for the sixthmanded April 30, 2014 (Dollars in
millions):
Accumulated
Minimum Pensio Other
Foreign Cash Flov Comprehensiv
Currency Liability
Translatiol Hedges Adjustment Income (Loss
Balance as of October 31, 2013 $ (56.9 $ (0.6 $ (95.0) $  (152.9)
Other Comprehensive Income (Loss) Before
Reclassification: (25.€ (0.2 (0.9 (26.6)



Amounts reclassified from Accumulated Othe

Comprehensive Los — 0.3 — 0.3
Curren-period Other Comprehensive Income (Lc (25.6) 0.2 (0.9 (26.9)
Balance as of April 30, 201 $ (82.%) $ (0.9 $ (96.0) $ (178.9

The components of accumulated other comprehensoggrie above are presented net of tax, as applicable
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The following table provides amounts reclassifietl @ accumulated other comprehensive income f@istk months ended April 30 (Dollars
millions):

Details about Accumulated Other
Comprehensive Income Componen

Location on Consolidated
Consolidated Statements of Incorr

Amount Reclassified from Accumulated
Other Comprehensive Income (Loss
2015 2014

0.1 $ 0.

Cash Flow Hedge $

(¢%]

Other expense, n

NOTE 17— BUSINESS SEGMENT INFORMATION

The Company has five operating segments, whiclaggeegated into four reportable business segmRigil Industrial Packaging & Service
Paper Packaging; Flexible Products & Services;laamtl Management.

The Company’s reportable business segments offferelit products and services. The accounting jdliof the reportable business segment:
are substantially the same as those describeea ifBiwsis of Presentation and Summary of Signifigsetounting Policies” note in the 2014
Form 10-K. The measure of segment profitabilityt isaised by the Company is operating profit.

The following segment information is presentedtf@ periods indicated (Dollars in millions):

Three months endec Six months endec

April 30, April 30,
2015 2014 2015 2014
Net sales
Rigid Industrial Packaging & Servici $666.¢ $ 784: $1,316.: $1,496.¢
Paper Packagin 160.4 169.¢ 319.¢ 339.¢
Flexible Products & Service 82.C 105.: 170.1 218t
Land Managemer 6.¢ 6.1 12.2 12.2
Total net sale $915.¢ $1,065.! $1,818.. $2,067.(
Operating profit (loss):
Rigid Industrial Packaging & Servici $ 25.¢ $ 51:Z $ 46.C $ 80.
Paper Packagin 27.1 26.t b5.Z 56.t
Flexible Products & Service (5.3 (10.9) (14.7 (9.5
Land Managemer 3.t 117 29.4 23.1
Total operating profi $ 51.1 $ 791 $ 116.F $ 150.t
Depreciation, depletion and amortization expense
Rigid Industrial Packaging & Servici $ 24.: $ 26. $ 48. $ 542
Paper Packagin 72 8.1 14.7 15,
Flexible Products & Service 2.1 3.7 4.4 7.4
Land Managemer 1.1 0.8 1.8 1.€
Total depreciation, depletion and amortization e $ 34.7 $ 39. $ 69.: $ 78.

The following table presents net sales to exteznatomers by geographic area (Dollars in millions):

Three months ended April 30,

Six months ended April 30,

2015 2014 2015 2014

Net sales:

United State: $ 428.2 $ 4732 $ 838.2 $ 914.¢

Europe, Middle East and Afric 322.¢ 414.¢ 642.2 788.t

Asia Pacific and other Americi 164.¢ 177.€ 337.¢ 363.¢
Total net sale $ 915.¢ $ 1065! $ 1,818.: $ 2,067.(
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The following table presents total assets by segmueth geographic area (Dollars in millions):

April 30, 201& October 31, 201
Assets:
Rigid Industrial Packaging & Servic $ 2,213 $ 2,416.¢
Paper Packagin 434.1 418.2
Flexible Products & Service 219.¢ 251.C
Land Managemer 331.] 319.(
Total segment 3,198.: 3,404.¢
Corporate and oth¢ 222.% 262.¢
Total asset $ 3,420.¢ $ 3,667.¢
Properties, plants and equipment, net
United State: $ 711.t $ 716.t
Europe, Middle East and Afric 337.¢ 387.t
Asia Pacific and other Americi 184.2 189.(
Total properties, plants and equipment, $ 1,233. $ 1,293.(

NOTE 18 — SUBSEQUENT EVENT

In May 2015, the Company entered into separatecaggats to sell certain assets within the Rigid stdal Packaging & Services segment.
Subiject to final adjustments, the aggregate prac&ed the sale of these assets are expectedappreximately $9 million, which the
Company estimates will result in an approximate gdi$4 million.

ITEM 2. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS
GENERAL

The terms “Greif,” “our company,” “we,” “us” and to” as used in this discussion refer to Greif, laed its subsidiaries. Our fiscal year begin:
on November 1 and ends on October 31 of the foligwiear. Any references in this Form 10-Q to tharg015 or 2014, or to any quarter of
those years, relates to the fiscal year or quaatethe case may be, ended in that year.

The discussion and analysis presented below rdfatke material changes in financial condition aeslits of operations for our condensed
consolidated balance sheets as of April 30, 2085CGatober 31, 2014, and for the condensed congetidsiatements of income for the three
and six months ended April 30, 2015 and 2014. dilssussion and analysis should be read in conjometith the condensed consolidated
financial statements that appear elsewhere irRhim 10-Q and “ManagementDiscussion and Analysis of Financial Conditiod &esults o
Operations” included in our Annual Report on FordaKLfor the fiscal year ended October 31, 2014 (#0414 Form 10-K"). Readers are
encouraged to review the entire 2014 Form 10-Kt iasludes information regarding Greif not discedsn this Form 10-Q. This information
will assist in your understanding of the discussdbour current period financial results.

All statements, other than statements of histofaets, included in this Form 1Q; including without limitation, statements regagliour future
financial position, business strategy, budgetsigpted costs, goals, trends and plans and objsotizsanagement for future operations, are
forward-looking statements within the meaning oft®e 27A of the Securities Act of 1933, as amended Section 21E of the Securities
Exchange Act of 1934, as amended. Forward-lookiatgsents generally can be identified by the uderefard-looking terminology such as
“may,” “will,” “expect,” “intend,” “estimate,” “anicipate,” “project,” “believe,” “continue,” “on trek” or “target” or the negative thereof or
variations thereon or similar terminology. All foawd-looking statements made in this Form 10-Q ase on assumptions, expectations and
other information currently available to managem@ithough we believe that the expectations reflddh forward-looking statements have a
reasonable basis, we can give no assurance tlsat éixpectations will prove to be correct. Forwaraking statements are subject to risks and
uncertainties that could cause our actual resultifter materially from those forecasted, projecte anticipated, whether expressed in or
implied by the statements. Such risks and unceigsithat might cause a difference include, butnatdimited to, the following: (i) historicall
our business has been sensitive to changes inaj@manomic or business conditions, (ii) our operat subject us to currency exchange and
political risks that could adversely affect ouruks of operations, (iii) the current and futureténging global economy and disruption and
volatility of the financial and credit markets magiversely affect our business, (iv) the continuingsolidation of our customer base and
suppliers may intensify pricing pressure, (v) weme in highly competitive industries, (vi) oursiness is sensitive to changes
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in industry demands, (vii) raw material and engugge fluctuations and shortages may adversely @npar manufacturing operations and
costs, (viii) we may encounter difficulties arisifigm acquisitions, (ix) we may incur additionasteicturing costs and there is no guarantee
that our efforts to reduce costs will be succesgk)ltax legislation initiatives or challengesdor tax positions may adversely impact our
results or condition, (xi) full realization of odeferred tax assets may be affected by a numHtactafrs, (xii) several operations are conducted
by joint ventures that we cannot operate solelyofarbenefit, (xiii) our ability to attract, devel@nd retain talented and qualified employees,
managers and executives is critical to our suc¢esg,our business may be adversely impacted bskwtoppages and other labor relations
matters, (xv) we may be subject to losses that trighbe covered in whole or in part by existingurance reserves or insurance coverage,
(xvi) our business depends on the uninterruptedatipas of our facilities, systems and businesstions, including our information
technology and other business systems, (xvii) arigdreach of customer, employee, supplier or gany information may have a material
adverse effect on our business, financial conditiod results of operations, (xviii) legislation/végtion related to environmental and health
safety matters and corporate social responsilmibityld negatively impact our operations and finanpéformance, (xix) product liability clair
and other legal proceedings could adversely affecbperations and financial performance, (xx) vayrnmcur fines or penalties, damage to
reputation or other adverse consequences if outoy®gs, agents or business partners violate, calkged to have violated, anti-bribery,
competition or other laws, (xxi) changing climatémate change regulations and greenhouse gaseffey adversely affect our operations
and financial performance, (xxii) the frequency aotlme of our timber and timberland sales will axpour financial performance,

(xxiii) changes in U.S. generally accepted accaugngirinciples and SEC rules and regulations couwdtenelly impact our reported results,
(xxiv) if the company fails to maintain an effeaigystem of internal control, the company may moalble to accurately report financial results
or prevent fraud, and (xxv) the company has a f@gmit amount of goodwill, and if impaired in thatdire, would adversely impact our results
of operations. Changes in business results maydnguea book tax rates. The risks described abogaar all-inclusive, and given these and
other possible risks and uncertainties, investoosil not place undue reliance on forward-lookitadesments as a prediction of actual results.
For a more detailed discussion of the most sigaifigisks and uncertainties that could cause duahpesults to differ materially from those
forecasted, projected or anticipated, see “Riskdtatin Part I, tem 1A of our 2014 Form 10-K aodr other filings with the Securities and
Exchange Commission. All forward-looking statementgde in this Form 1@ are expressly qualified in their entirety by refece to such ris
factors. Except to the limited extent required pplecable law, we undertake no obligation to updateevise any forward-looking statements,
whether as a result of new information, future ésem otherwise.

OVERVIEW
Business Segments

We operate in four business segments: Rigid Indiftackaging & Services; Paper Packaging; Flex#teducts & Services; and Land
Management.

We are a leading global producer of rigid indusfpeckaging products, such as steel, fibre andipldeums, rigid intermediate bulk containe
closure systems for industrial packaging producasisit protection products, water bottles and mufectured and reconditioned industrial
containers, and services, such as container lifeeapanagement, blending, filling, logistics, wavaking and other packaging services. We
our industrial packaging products and servicesigtamers in industries such as chemicals, paitpaments, food and beverage, petroleum
industrial coatings, agricultural, pharmaceuticad anineral, among others.

We produce and sell containerboard, corrugatedshegrugated containers and other corrugatedustedo customers in North America in
industries such as packaging, automotive, foodalding products. Our corrugated container proslace used to ship such diverse products
as home appliances, small machinery, grocery ptedhailding products, automotive components, baoid furniture, as well as numerous
other applications.

We are a leading global producer of flexible intediate bulk containers and related services. @uitfle intermediate bulk containers consist
of a polypropylene-based woven fabric that is poedliat our production sites, as well as sourced Btrategic regional suppliers. Our flexible
products are sold globally and service similar cogrs and market segments as our Rigid Industaick&ding & Services segment.
Additionally, our flexible products significantlypand our presence in the agricultural and foodsiries, among others.

As of April 30, 2015, we owned approximately 23Q&teres of timber properties in the southeasteitediStates and approximately 5,203
acres of timber properties in Canada. Our Land lganeent team is focused on the active harvestingegeheration of our United States
timber properties to achieve sustainable long-tgiatds. While timber sales are subject to fluctoasi, we seek to maintain a consistent cuttin
schedule, within the limits of market and weathamditions. We also sell, from time to time, timlzenti and special use properties, which
consist of surplus properties, higher and better(tidBU”) properties, and development properties.
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CRITICAL ACCOUNTING POLICIES

The discussion and analysis of our financial caodiaind results of operations are based upon auwearsed consolidated financial statements
which have been prepared in accordance with aco@uptinciples generally accepted in the United&Xtg"GAAP”). The preparation of these
condensed consolidated financial statements, iardaace with these principles, require us to makienates and assumptions that affect the
reported amount of assets and liabilities, revermmesexpenses, and related disclosure of contirapsetts and liabilities as of the date of our
condensed consolidated financial statements.

Our significant accounting policies are discusseRart I, Item 7 — Management’s Discussion andlysia of Financial Condition and Results
of Operations of the 2014 Form 10-K. We believe tha consistent application of these policies éwmbs to provide readers of the condense
consolidated financial statements with useful aidible information about our results of operatiansg financial condition.

Other items that could have a significant impacthenfinancial statements include the risks ancetamties listed in Part |, Item 1A—Risk
Factors, of the 2014 Form 10-K. Actual results daliffer materially using different estimates asgwamptions, or if conditions are
significantly different in the future.

RESULTS OF OPERATIONS

The following comparative information is presenfedthe three and six month periods ended AprilZ1L,5 and 2014. Historical revenues anc
earnings may or may not be representative of futperating results attributable to various econcamnid other factors.

The non-GAAP financial measure of EBITDA is userbtighout the following discussion of our resultopérations. EBITDA is defined as
net income, plus interest expense, net, plus indamexpense, less equity earnings of unconsoltidaffdiates, net of tax, plus depreciation,
depletion and amortization. Since we do not cateuteet income by segment, EBITDA by segment ismeited to operating profit by segment.
We use EBITDA as one of the financial measures#uate our historical and ongoing operations.
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Second Quarter Results

The following table sets forth the net sales, opegaprofit (loss) and EBITDA* for each of our buasiss segments for the three month periods
ended April 30, 2015 and 2014 (Dollars in millions)

Three months endec

April 30,
2015 2014

Net sales:
Rigid Industrial Packaging & Servic: $666.¢ $ 784.:
Paper Packagin 160.4 169.¢
Flexible Products & Service 82.C 105.:
Land Managemer 6.¢ 6.1
Total net sale $915.¢ $1,065.

Operating profit (loss):

Rigid Industrial Packaging & Servic: $ 25.¢ $ 51z
Paper Packagin 27.1 26.5
Flexible Products & Service (5.3 (10.9
Land Managemer B 11.7
Total operating profi $ 51.1 $ 79.1

EBITDA*:
Rigid Industrial Packaging & Servic $ 48.C $ T77.¢€
Paper Packagin 34.4 33.¢
Flexible Products & Service 3.7 (7.€)
Land Managemer 4.€ 12.5
Total EBITDA $ 83.c $ 116.C

* EBITDA is defined as net income, plus interespemnse, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizat

The following table sets forth EBITDA*, reconciléd net income and operating profit, for our cordated results for the three month periods
ended April 30, 2015 and 2014 (Dollars in millions)

For the three months ended April 3C 2015 2014
Net income $20.5 $ 37.1
Plus: interest expense, r 18.2 20.£
Plus: income tax expen 9.€ 19.t
Plus: depreciation, depletion and amortization exp 34.17 39.4
Less: equity earnings of unconsolidated affiliatest, of tax (0.3 0.1
EBITDA* $83.< $116.%
Net income $20.5 $ 37.1
Plus: interest expense, r 18.2 20.£
Plus: income tax expen 9.€ 19.t
Plus: other expense, r 2.5 2.2
Less: equity earnings of unconsolidated affiliatest, of tax (0.3 0.1
Operating profit 51.1 79.1
Less: other expense, r 205 2.2
Plus: depreciation, depletion and amortization esp 34.7 39.4
EBITDA* $83.5 $116.8

* EBITDA is defined as net income, plus interespense, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizat
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The following table sets forth EBITDA* for our bugiss segments, reconciled to the operating pto§is) for each segment, for the three
month periods ended April 30, 2015 and 2014 (Dsliamillions):

For the three months ended April 3C 2015 2014

Rigid Industrial Packaging & Services

Operating profi $25.¢ $ 51.2
Less: other (income) expense, 2.C 0.4
Plus: depreciation and amortization expe 24.2 26.¢

EBITDA* 48.C 77.€

Paper Packaging

Operating profit $27.1 $ 26.5
Less: other (income) expense, — 0.8
Plus: depreciation and amortization expe 7.3 8.1

EBITDA* 34.4 33.¢

Flexible Products & Services

Operating profit (loss $(5.39 $(10.3)
Less: other expense, r 0.t 1.C
Plus: depreciation and amortization expe 2.1 3.7

EBITDA* 3.7 (7.€)

Land Management

Operating profit $ 3E $ 11.7
Plus: depreciation, depletion and amortization esp 1.1 0.8

EBITDA* $ 4.6 $ 12t

Consolidated EBITD/ $83.8 $116.:

* EBITDA is defined as net income, plus interespemnse, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizatidowever, because we do not calculate net incomsebynent, this table calculates
EBITDA as operating profit, less other expenses plepreciation, depletion and amortization as shiovihe tables preceding this ol

Net Sales

Net sales were $915.9 million for the second quat@015 compared with $1,065.5 million for thesed quarter of 2014. The 14.0 perc
decrease in net sales was primarily due to thetiveganpact of foreign currency translation of @rcent, a decrease in volumes of 1.7 pel
primarily attributable to divestitures completedidg 2014, and a decrease in selling prices opgrgent. Compared to the second quarter of
2014, overall volumes were flat after eliminatihg impact of divestitures. Volumes in the Rigidusttial Packaging & Services segment
increased 4.8 percent in Europe, but decreasegercegnt in Latin America and 2.2 percent in Northekica. Volumes decreased 12.9 percen
within the Flexible Products & Services segmentnariily due to the previously reported sale of owttiwall packaging business in August
2014.

Gross Profit

Gross profit was $181.1 million for the second ¢eraof 2015 compared with $204.3 million for thesed quarter of 2014. Gross profit
declined in each of our Rigid Industrial Packagin§ervices, Paper Packaging and Flexible ProducBe&ices segments. The respective
reasons for the decline in each segment are desdoélow in the “Segment Review.” Gross profit niangas 19.8 percent for the second
quarter of 2015 compared to 19.2 percent for therst quarter of 2014.

Selling, General and Administrative Expenses

Selling, general and administrative (“SG&A") expeaslecreased 18.2 percent to $108.5 million fosdwmend quarter of 2015 from $132.7
million for the second quarter of 2014. This deseewas primarily due to divestitures of $5.3 millithe impact of foreign currency translation
of $10.6 million, and the impact of our SG&A redoct efforts implemented throughout the first hdlR015. SG&A expenses were

11.9 percent of net sales for the second quart20d5 compared with 12.5 percent of net saleshi@isecond quarter of 2014.
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Restructuring Charges

Restructuring charges were $7.3 million for theosecquarter of 2015 compared with $3.9 milliontlee second quarter of 2014. Charges in
the second quarter of 2015 were primarily relatedmployee separation costs and professional fieesred for services specifically associe
with employee separation.

Gains on Sales of Timberland

The gain on timberland sales was immaterial and 88llion for the second quarter of 2015 and 2G&4pectively, due to the sale of
approximately 15,700 acres during the second quaft2014.

Gain on Disposal of Properties, Plants and Equipmennet

The gain on disposal of properties, plants, andpagent, net was $0.7 million and $1.5 million foetsecond quarter 2015 and 2014,
respectively. See Note 5 to the condensed consetidamancial statements for additional informatamthe gain reported for the second qui
of 2015.

Gain (loss) on Disposal of Businesses

The gain (loss) on disposal of businesses was4{$fillion and $1.2 million for the second quar®&15 and 2014, respectively. We compls
four divestitures during the second quarter of 20h& change was primarily due to a loss recordeal r@sult of a strategic divestment of a
non-core business in North America during the fiaf of 2015.

Operating Profit

Operating profit was $51.1 million for the secondger of 2015 compared with $79.1 million for #exond quarter of 2014. The $28.0 mil
decrease consisted of a $5.0 million increasedrFtbxible Products & Services segment and a $@l@mincrease in the Paper Packaging
segment, offset by a $25.4 million decrease irRiggd Industrial Packaging & Services segment am&&2 million decrease in the Land
Management segment. Factors that contributed t§2Be) million decrease, when compared to the skqoarter of 2014, were lower gross
profit of $23.2 million, primarily due to foreigrxehange translation and pricing pressures, higistructuring charges of $3.4 million, lower
gains on disposal of businesses of $11.6 million, lawer gains on timberland sales of $8.7 millishjch were partially offset by lower
SG&A expenses of $24.2 million.

EBITDA

EBITDA was $83.3 million for the second quarter26fLl5 compared with $116.3 million for the secondrtgr of 2014. The $33.0 million
decrease was primarily due to the same factordripdcted operating profit, as described above r&@zsation, depletion and amortization
expense was $34.7 million for the second quart@04b compared with $39.4 million for the secondrter of 2014. The decrease in
depreciation, depletion and amortization expense pranarily due to foreign currency translation dhe impact of divestitures.

Segment Review
Rigid Industrial Packaging & Service

Our Rigid Industrial Packaging & Services segmdfare a comprehensive line of rigid industrial pagkg products, such as steel, fibre and
plastic drums, rigid intermediate bulk contain@tesure systems for industrial packaging produetder bottles and remanufactured and
reconditioned industrial containers, and servisash as container life cycle management, blendiitigg, logistics, warehousing and other
packaging services. Key factors influencing prdiifity in the Rigid Industrial Packaging & Servicesgment are:

. Selling prices, customer demand and sales volu
. Raw material costs, primarily steel, resin and amérboard and used industrial packaging for reitmmihg;
. Energy and transportation cos

. Benefits from executing the Greif Business Syst
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. Restructuring charge
. Divestiture of businesses and facilities; :

. Impact of foreign currency translatic

Net sales decreased 15.0 percent to $666.6 mfthiothe second quarter of 2015 compared with $784liBon for the second quarter of 201
The decrease in net sales was primarily due tadigative impact of foreign currency translatiorl®f4 percent. Overall volumes in the Rigid
Industrial Packaging & Services segment were fitlt increases of 4.8 percent in Europe and decsaafsé.5 percent in Latin America and .
percent in North America.

Gross profit was $125.8 million for the second deraof 2015 compared with $144.1 million for themed quarter of 2014. The $18.3 million
decrease in gross profit was primarily due to thgative impact of foreign currency translation @638 million, divestitures and facility
closings, decrease in steel and plastic pricesoitiNAmerica and pricing pressure due to significampetition in Europe and Asia. Gross
profit margins decreased 5.4 percent from 18.4equerm 17.4 percent in North America and increakkgercent from 11.7 percent for to 16.5
percent in Latin America for the three months enélpd| 30, 2014 and 2015, respectively, and wersidaly flat in Asia and Europe.

Operating profit was $25.8 million for the secondder of 2015 compared with $51.2 million for #ezond quarter of 2014. The $25.4 mil
decrease was primarily attributable to the apprexaty $8.0 million negative impact of foreign cureg translation, higher restructuring and
non-cash asset impairment charges of $10.4 milliad,a loss on the sale of a business in North &merf approximately $18 million. On a
geographic basis, for the second quarter of 20d&rating profit decreased $32.5 million in North émea and $7.5 million in Europe and
increased $4.5 million in Latin America and wag fteAsia. The decrease in North America includadrecrease in loss on sales of property,
plant and equipment and businesses, net of $13li6mian increase in non-cash asset impairmentgasaof $4.7 million and an increase in
restructuring charges of $2.1 million. Excluding impact of the increases in the above-noted itepesating profit in North America
decreased $6.1 million for the second quarter db28mpared to the second quarter of 2014. Theedserin Europe was primarily due to the
impact of foreign currency translation. The impnosant in Latin America was primarily due to improvemis in gross profit margin discussed
above, partially offset by an increase in restrmintuexpense of $0.9 million and an increase is ks sales of $0.8 million from the first half
2014 to the first half of 2015 and the negativeactpf foreign currency translation.

EBITDA was $48.0 million for the second quarter26fl5 compared with $77.6 million for the secondrtgreof 2014. The $29.6 million
decrease was due to the same factors that impetesstgment’s operating profit, as described abDepreciation, depletion and amortization
expense was $24.2 million for the second quart@0db compared with $26.8 million for the secondrter of 2014, due to the impact of
divestitures and previous non-cash impairment @sarg

Paper Packagin(

Our Paper Packaging segment produces and sellsiceritoard, corrugated sheets, corrugated consaamet other corrugated products in
North America. Key factors influencing profitabjlitn the Paper Packaging segment

. Selling prices, customer demand and sales volu
. Raw material costs, primarily old corrugated camtas;
. Energy and transportation costs;
. Benefits from executing the Greif Business Sysl
Net sales decreased 5.5 percent to $160.4 milliothe second quarter of 2015 compared with $168l8n for the second quarter of 201

This decrease was attributable to lower pricesdmtainerboard produced by our mills and slighthyér volumes in our corrugated sheet
business.

Gross profit was $41.2 million for the second geiadf 2015 compared with $43.1 million for the sedquarter of 2014. This decrease was
due to the same factors that impacted the segneaits, as described above. Gross profit margin2waspercent and 25.4 percent for the
second quarter of 2015 and 2014, respectively.

Operating profit was $27.1 million for the secondader of 2015 compared with $26.5 million for gezond quarter of 2014. The increase wa
primarily due to lower freight, maintenance anditytcosts, partially offset by the same factorpanting net sales, as described above.
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EBITDA was $34.4 million for the second quarter26fl5 compared with $33.8 million for the secondrtgreof 2014. This decrease was du
the same factors that impacted the segment’s openaitofit, as described above. Depreciation, depleand amortization expense was $7.3
million and $8.1 million for the second quarter26fl5 and 2014, respectively.

Flexible Products & Service

Our Flexible Products & Services segment offersrafrehensive line of flexible products, such agzifie intermediate bulk containers. Key
factors influencing profitability in the Flexibler®ducts & Services segment are:

. Selling prices, customer demand and sales volu

. Raw material costs, primarily resi

. Energy and transportation cos

. Benefits from executing the Greif Business Syst

. Restructuring charge

. Divestiture of businesses and facilities; i

. Impact of foreign currency translatic
Net sales decreased 22.1 percent to $82.0 miliothe second quarter of 2015 compared with $1688n for the second quarter of 201
This decrease was attributable to volume decrezskE®.9 percent primarily due to reduced salesléf Sillion as a result of the sale of our

multiwall packaging business in 2014, and the riegatnpact of foreign currency translation of 1p&cent for the second quarter of 2015
compared with the second quarter of 2014, partiffiset by an increase in selling prices.

Gross profit was $10.8 million for the second geiadf 2015 compared with $14.8 million for the sedquarter of 2014, a decrease of 27
percent. This decrease was due to the same factpasting net sales, as described above, as webisis incurred to hire an in-house labor
force at our Hadimkoy facility. Gross profit margiecreased to 13.2 percent for the second qudrg&1® from 14.1 percent for the second
quarter of 2014.

Operating loss was $5.3 million for the second tgrasf 2015 compared with an operating loss of $hdillion for the second quarter of 2014.
This decrease in operating loss was due to a deeiraestructuring charges of $2.7 million for feeond quarter of 2015 compared with the
second quarter of 2014 and lower personnel, sgcamitl alternative supply costs compared to the peoiod, as the prior period included th
costs associated with the occupation of our Hadinfoility during the second quarter of 2014.

EBITDA was negative $3.7 million for the second deaof 2015 compared with negative $7.6 milliontiee second quarter of 2014. This
improvement was due to the same factors that iregabie segment’s operating loss, as described abeygeciation, depletion and
amortization expense was $2.1 million for the selcgmarter of 2015 compared with $3.7 million foe tecond quarter of 2014.

Land Managemer

As of April 30, 2015, our Land Management segmemsésted of approximately 237,650 acres of timleperties in the southeastern United
States, which are actively managed, and approxlynatie03 acres in Canada. Key factors influencirgfifability in the Land Management
segment are:

. Planned level of timber sale
. Selling prices and customer dema
. Gains on timberland sales; a

. Gains on the disposal of development, surplus aBUd Hroperties“special use proper’).
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In order to maximize the value of our timber prapewe continue to review our current portfolio agxplore the development of certain of
these properties in Canada and the United Stakés pfocess has led us to characterize our propsrigllows:

e Surplus property, meaning land that cannotfieiently or effectively managed by us, whetheedo parcel size, lack of
productivity, location, access limitations or faher reasons

» HBU property, meaning land that in its currentestaés a higher market value for uses other thaniggoand selling timbel

» Development property, meaning HBU land thathveidditional investment, may have a significahityher market value than its
HBU market value

e Core Timberland, meaning land that is best suibedjfowing and selling timbe

We report the disposal of surplus and HBU propertyur condensed consolidated statements of inaorder “gain on disposals of properties,
plants, equipment and businesses, net” and répodale of development property under “net saled™aost of products sold.” All HBU,
development and surplus property is used by usaduetively grow and sell timber until sold. Timbserd gains are recorded as gains on
disposals of properties, plant, and equipment, net.

Whether timberland has a higher value for usesratta growing and selling timber is a determinatiased upon several variables, such as
proximity to population centers, anticipated popiola growth in the area, the topography of the |arebthetic considerations, including acces:
to water, the condition of the surrounding landqikability of utilities, markets for timber and ewamic considerations both nationally and
locally. Given these considerations, the charazation of land is not a static process, but reguae ongoing review and re-characterization a:
circumstances change.

As of April 30, 2015, we had approximately 25,6%8es of special use property in Canada and theedi8tates that we expect will be
available for sale in the next five to seven years.

Net sales increased 13.1 percent to $6.9 milliorife second quarter of 2015 compared with $6.lianifor the second quarter of 2014. T
increase was due to higher timber sales as plaioneéde second quarter of 2015.

Operating profit decreased to $3.5 million for geeond quarter of 2015 from $11.7 million for tee@nd quarter of 2014. This decrease was
primarily due to immaterial timberland gains in $erond quarter of 2015 compared to $8.7 milliotimmberland gains in the second quarte
2014. The second quarter of 2014 timberland gasslted from the sale of timberland in the thiréigd of an approximately $90 million multi-
phase sales contract. The last phase of sales thisleontract closed in the first quarter of 200perating profit included $0.9 million of
special use property disposals in the second quafr2015 compared with $1.3 million in the secaopgrter of 2014.

EBITDA was $4.6 million and $12.5 million for theeond quarters of 2015 and 2014, respectively. déisease was due to the same factors
that impacted the segment’s operating profit, &sdeed above. Depreciation, depletion and amditizaexpense was $1.1 million for the
second quarter of 2015 compared with $0.8 millionthe second quarter of 2014.

Other Income Statement Changes
Interest expense, n

Interest expense, net, was $18.2 million for theoed quarter of 2015 compared with $20.4 milliontfee second quarter of 2014. This
decrease was a result of lower average debt odtataduring the second quarter of 2015.

U.S. and Non-U.S. Income before Income Tax Expense

Income before income tax expense derived from ndh-tiperations as a percentage of consolidatedniadeefore income tax expense
increased 69.4 percent from 34.5 percent to 10&:€ept for the three months April 30, 2014 and 20&8pectively. After eliminating the
impact of timberland gains, restructuring charges-cash asset impairment charges and gains aseslos the sales
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of businesses, income before income tax expenseddrom non-U.S. operations as a percentage méaalated income before income tax
expense increased 5.6 percent from 44.0 percet®.6opercent for the three months ended April 8d42and 2015, respectively. Refer to the
following tables for details of the U.S and non-hSome before income taxes results for the penmdsented.

Summary
Three months endec
April 30,

2015 2014
Non-U.S. % of Consolidated Net Sales 53.2% 55.6%
U.S. % of Consolidated Net Sal 46.8% 44 L%

100.(% 100.(%
Non-U.S. % of Consolidated 1.B.1." 103.9% 34.5%
U.S. % of Consolidated I.B.I." -3.S% 65.5%

100.(% 100.(%
Non-U.S. % of Consolidated I.B.I.T. before Special I& 49.6% 44.(%
U.S. % of Consolidated I.B.1.T. before Special I& 50.4% 56.(%

100.(% 100.(%

Non-U.S. I.B.I.T. Reconciliation

Three months endec

April 30,
2015 2014
Non-U.S. I.B.L.T. 31.¢ 19.t
Non-cash asset impairment charg (0.7 —
Restructuring charge Bt 3.9
Gain on sale of business (8.1) (1.2)
Total Nor-U.S. Special Iltem (5.5 2.7
Non-U.S. I.B.1.T. before Special Iten 26.1 22.2
U.S. I.B.IL.T. Reconciliation
Three months endec
April 30,
2015 2014
U.S. I.B.I.T. (1.2 37.C
Non-cash asset impairment charg 5.2 —
Timberland gain: — (8.7)
Restructuring charge 4.C —
Loss on sale of business 18.t —
Total U.S. Special Iterr 27. (8.7)
U.S. I.B.I.T. before Special Iten 26.5 28.8

* Income Before Income Tax Expense = |.B.|

Income tax expen:

Our effective tax rate is impacted by both theltoteome before income tax expense and the resgeatix of income before income tax
expense between the U.S. and non-U.S. jurisdictioméich we operate. The total income before inedax expense was $30.4 million for the
second quarter of 2015 compared with $56.5 milfmrthe second quarter of 2014. The mix of incorafte income tax expense was

(3.9%) U.S. and 103.9% non-U.S. for the secondtquaf 2015, while such mix was 65.5% U.S. and @rton-U.S. for the second quarter of
2014. Refer to the tables above for details ofdt® and non-U.S income before income taxes refarlthe periods presented.

We evaluate our deferred tax assets under ASC md@etermine those which are unlikely to be redliae a result of existing cumulative
losses and insufficient projected future sourcesxdible income. As a result, our effective tar iatimpacted by valuation allowances on
deferred tax assets. The net after tax increaseliration allowances during the second quarteil0db2vas $4.8 million. The net after tax
decrease in valuation allowances during the seqoadter of 2014 was $4.5 million. The net increiasealuation allowances recognized dui



the second quarter of 2015 primarily relates toftilewing jurisdictions: The Netherlands, BrazildhChina. The net reduction in valuation
allowances during the second quarter of 2014 pilynaelated to Brazil.

34



Table of Contents

Income tax expense was $9.6 million for the seapmatter of 2015 compared with $19.5 million for #eeond quarter of 2014. Our effective
tax rate was 31.6 percent for the second quart2®d® compared with 34.5 percent for the secondteuaf 2014. The lower effective tax rate
for the quarter reflects the impact of the divesés of businesses and the associated discrebeeefits of $8.1 million in the second quarte
2015. The lower effective tax rate for the quastisp includes discrete tax benefits related tadaaton in uncertain tax positions resulting
from the conclusion of certain tax examinations arpiiring statutes of limitations with non-U.S.igdictions in the amount of $2.1 million.

The lower total global pre-tax earnings combinethwhe recognition of valuation allowances in norgsUurisdictions offset the benefit to our
effective tax rate that would have otherwise resliftom the shift in the mix of total income befémeome tax expense to non-U.S.
jurisdictions with lower tax rate

We have estimated the reasonably possible expaetathange in unrecognized tax benefits throughl 80y 2016 under ASC 740. Our
estimate is based on lapses of the applicabletssad limitations, settlements and payments okuain tax positions. The estimated net
decrease in unrecognized tax benefits for the h2xhonths ranges from $0 to $2.2 million. Actualulés may differ materially from this
estimate.

Net loss attributable to noncontrolling intere

Net loss attributable to noncontrolling interestpresents the portion of earnings from the operata our majority owned subsidiaries tl

was added to net income to arrive at net inconmibatable to us. Net loss attributable to noncdiitrg interests for the second quarters of 2
and 2014 was $0.3 million and $1.3 million, respety. The decrease in net loss attributable tocoairolling interests was due to the overall
decrease in the net operating loss of the FleXthlekaging JV as defined above.

Net income attributable to Greif, In

Based on the factors noted above, net income atidtite to Greif, Inc. was $20.8 million for the sad quarter of 2015 compared to $38.4
million for the second quarter of 2014.

OTHER COMPREHENSIVE INCOME CHANGES
Foreign currency translatior

In accordance with ASC 830, “Foreign Currency Matfethe assets and liabilities denominated inraifm currency are translated into United
States dollars at the rate of exchange existirtigeagnd of the current period, and revenues andrnsgs are translated at average exchange
over the month in which they are incurred. The clative translation adjustments, which representfifiects of translating assets and liabili
of our international operations, are presentethéncondensed consolidated statements of changegiity in accumulated other comprehen:
income (loss). Transaction gains and losses olgio@irrency transactions denominated in a curretiegr than our functional currency are
credited or charged to income. The amounts includ@ther expense, net related to transaction pssere $0.8 million and $0.2 million for
the three months ended April 30, 2015 and 201peas/ely.

Minimum pension liability, ne

Change in minimum pension liability, net for thesed quarters of 2015 and 2014 was $0.9 million(&0d6) million, respectively. The
increase in comprehensive income (loss) resultiog the change in minimum pension liability, netsvedtributable to the impact of foreign
currency translation.
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Year-to-Date Results

The following table sets forth the net sales, opeggprofit (loss) and EBITDA* for each of our buasiss segments for the six month periods
ended April 30, 2015 and 2014 (Dollars in millions)

Six months endec

April 30,
2015 2014

Net sales:
Rigid Industrial Packaging & Servic: $1,316. $1,496.¢
Paper Packagin 319.¢ 339.¢
Flexible Products & Service 170.1 218.t
Land Managemer 12.2 12.5
Total net sale $1,818.: $2,067.(

Operating profit (loss):

Rigid Industrial Packaging & Servic: $ 46. $ 80.
Paper Packagin 55.2 56.5
Flexible Products & Service (24.7 (9.5
Land Managemer 29.4 23.1
Total operating profi $ 116. $ 150.

EBITDA*:
Rigid Industrial Packaging & Servic $ 92¢ $ 131/
Paper Packagin 69.¢ 71.€
Flexible Products & Service (10.7) (3.9
Land Managemer 31.2 24.7
Total EBITDA $ 183.C $ 224.]

* EBITDA is defined as net income, plus interespemnse, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizat

The following table sets forth EBITDA*, reconciléd net income and operating profit, for our condaied results for the six month periods
ended April 30, 2015 and 2014 (Dollars in millions)

For the six months ended April 3C 2015 2014
Net income $ 48.7 $ 68.¢
Plus: interest expense, r 37.¢ 40.¢
Plus: income tax expen 27.1 36.C
Plus: depreciation, depletion and amortization exp 69.2 78.€
Less: equity earnings of unconsolidated affiliatest, of tax (0.3 0.2
EBITDA* $183.2 $224.1
Net income $ 48.7 $ 68.¢
Plus: interest expense, r 37.¢ 40.¢
Plus: income tax expen 27.1 36.C
Plus: other expense, r 2.€ 5.C
Less: equity earnings of unconsolidated affiliatest, of tax (0.3 0.2
Operating profit 116.5 150.t
Less: other expense, r 2.€ 5.C
Plus: depreciation, depletion and amortization esp 69.2 78.€
EBITDA* $183.2 $224.1

* EBITDA is defined as net income, plus interespense, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizat
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The following table sets forth EBITDA* for our bugss segments, reconciled to the operating pto§is) for each segment, for the six month
periods ended April 30, 2015 and 2014 (Dollars ilions):

For the six months ended April 3C 2015 2014

Rigid Industrial Packaging & Services

Operating profi $ 46.C $ 80.4
Less: other (income) expense, 1.€ 3.3
Plus: depreciation and amortization expe 48.4 54.2

EBITDA* 92.¢ 131.¢

Paper Packaging

Operating profit $ 55.2 $ 56.5
Less: other (income) expense, — —
Plus: depreciation and amortization expe 14.7 15.2

EBITDA* 69.¢ 71.¢

Flexible Products & Services

Operating profit (loss $(14.7) $ (9.5
Less: other expense, r 1.C 1.7
Plus: depreciation and amortization expe 4.4 7.4

EBITDA* (20.%) (3.9

Land Management

Operating profit $ 29.4 $ 23.1
Plus: depreciation, depletion and amortization esp 1.6 1.€

EBITDA* $ 31.2 $ 247

Consolidated EBITD/ $183.2 $224.]

* EBITDA is defined as net income, plus interespemnse, net, plus income tax expense, less equitynga of unconsolidated affiliates, net of
tax, plus depreciation, depletion and amortizatidowever, because we do not calculate net incomsebynent, this table calculates
EBITDA as operating profit, less other expenses plepreciation, depletion and amortization as shiovihe tables preceding this ol

Net Sales

Net sales were $1,818.2 million for the first hafif2015 compared with $2,067.0 million for the fimalf of 2014. The 12.0 percent decreas
net sales was primarily due to the negative imp&étreign currency translation of 7.5 percenteargase in volumes of 2.2 percent primarily
attributable to divestitures completed during 2@hd 2015, and a decrease in selling prices of @8ept. Compared to the second quarter in
2014, the overall volumes during the second quafte015 were flat after eliminating the impactddfestitures. Volumes in the Rigid
Industrial Packaging & Services segment increaseg@rcent in North America and 3.7 percent in Bardut decreased 13.6 percent in Latin
America. Volumes decreased 15.2 percent withirFtegible Products & Services segment primarily thughe previously reported sale of our
multiwall packaging business in August 2014.

Gross Profit

Gross profit was $335.0 million for the first haff2015 compared with $390.4 million for the fihslf of 2014. Gross profit declined in eact
our Rigid Industrial Packaging & Services, Paperkaging and Flexible Products & Services segmdrits.respective reasons for the decline
in each segment are described below in the “SegReview.” Gross profit margin was 18.4 percenttfar first half of 2015 compared to 18.9
percent for the first half of 2014.

Selling, General and Administrative Expenses

SG&A expenses decreased 13.3 percent to $220.@midr the first half of 2015 from $254.0 millidor the first half of 2014. This decrease
was primarily due to divestitures of $10.0 milliand the impact of foreign currency translation d7 & million, offset by an increase in
professional fees. SG&A expenses were 12.1 peoferdt sales for the first half of 2015 comparethvili2.3 percent of net sales for the first
half of 2014.
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Restructuring Charges

Restructuring charges were $10.5 million for thstfhalf of 2015 compared with $6.3 million for tfiest half of 2014. Charges in the first half
of 2015 were primarily related to employee separatiosts and professional fees incurred for ses\specifically associated with employee
separation.

Gains on Sale of Timberland

The gain on timberland sales was $24.3 million $hd.1 million for the first half of 2015 and 20¥éspectively, due to the sale of
approximately 26,000 acres during the first hal2015 and 25,000 acres during the first half of201

Gain on Disposal of Properties, Plants and Equipmennet

The gain on disposal of properties, plants, andpegent, net, was $2.3 million and $4.1 million fbe first half of 2015 and 2014, respectiv
See Note 5 of the condensed consolidated finastagments for additional information on the ga&iparted for the first half of 2015.

Loss on Disposal of Businesses

The loss on disposal of businesses was $9.6 mili@h$0.6 million for the first half of 2015 and12D respectively. We completed seven
divestitures during the first half of 2015. Thenease in loss was primarily due to the strategiestment of a non-core business in North
America during the first half of 2015. See Notef2he condensed consolidated financial statememtadditional information.

Operating Profit

Operating profit was $116.5 million for the firsalhof 2015 compared with $150.5 million for thesfi half of 2014. The $34.0 million decre:
consisted of a $6.3 million increase in the Lanchilgement segment, offset by a $34.4 million deereathe Rigid Industrial Packaging &
Services segment, a $4.6 million decrease in tegilble Products & Services segment, and a $1.3amilecrease in the Paper Packaging
segment. Factors that contributed to the $34.0Qanilecrease, when compared to the first half d#42@vere lower gross profit of $55.4 milli
and higher losses on sales of businesses, net®@fidiBion, which were partially offset by lower 8@ expenses of $33.7 million and higher
gains on timberland sales of $7.2 million.

EBITDA

EBITDA was $183.2 million for the first half of 28lcompared with $224.1 million for the first haff2014. The $40.9 million decrease was
primarily due to the same factors that impactedaip®y profit, as described above. Depreciatioplet@n and amortization expense was $
million for the first half of 2015 compared with &5 million for the first half of 2014. The decreasa depreciation, depletion and amortization
expense was primarily due to foreign currency tistits) and the impact of divestitures.

Segment Review
Rigid Industrial Packaging & Service

Our Rigid Industrial Packaging & Services segmdfare a comprehensive line of rigid industrial pagkg products, such as steel, fibre and
plastic drums, rigid intermediate bulk containetssure systems for industrial packaging produgtger bottles and remanufactured and
reconditioned industrial containers, and servisash as container life cycle management, blendittigg, logistics, warehousing and other
packaging services. Key factors influencing prdiifity in the Rigid Industrial Packaging & Servicesgment are:

. Selling prices, customer demand and sales volu
. Raw material costs, primarily steel, resin and am#rboard and used industrial packaging for reitmmihg;

. Energy and transportation cos
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. Benefits from executing the Greif Business Syst
. Restructuring charge
. Divestiture of businesses and facilities;

. Impact of foreign currency translatic

Net sales decreased 12.1 percent to $1,316.3 mfhiothe first half of 2015 compared with $1,4968lion for the first half of 2014. Th
decrease in net sales was primarily due to thetiveganpact of foreign currency translation of ®&rcent and a 3.6 percent decrease in net
selling prices, primarily attributable to divestiés completed during 2014 and 2015. Volumes irRilgéd Industrial Packaging & Services
segment were flat overall, with increases of O.f/t@et in North America and 3.7 percent in Europe amlecrease of 13.6 percent in Latin
America.

Gross profit was $230.3 million for the first haff2015 compared with $263.1 million for the fitetlf of 2014. The $32.8 million decrease in
gross profit was primarily due to the negative ictpaf foreign currency translation of $24.9 milliativestitures and facility closings, margin
compression due to pricing pressure from significa@mpetition in Europe and Asia and decreasingl sted plastic prices in North America.
Gross profit margins decreased 7.0 percent in Namtlerica from 17.2 percent for the first half of120to 16.0 percent for the first half of 20
were flat in Europe and increased 13.0 percentsia fxom 14.7 percent to 16.6 percent and 22 péindratin America from 12.1 percent to
14.9 percent for the six months ended April 30,£28fd 2015, respectively.

Operating profit was $46.0 million for the firstthaf 2015 compared with $80.4 million for the fitsalf of 2014. The $34.4 million decrease
was primarily due to the increase in loss on diafsosf businesses, net of $9.3 million, an incréas®n-cash asset impairments charges of
$4.7 million, foreign currency translation of $10r8llion, and the same factors impacting the deseen the gross profit, as described above,
partially offset by lower freight, maintenance artiity costs. On a geographic basis, for the firalf of 2015, operating profit decreased $35.9
million in North America and $11.1 million in Eure@nd increased $5.2 million in Asia and $0.9 wrillin Latin America. The decrease in
North America included an increase in loss on salgsoperty, plant and equipment and businessxfr517.5 million, an increase in r-

cash asset impairment charges of $4.7 million aneh@ease in restructuring charges of $2.6 milliércluding the impact of the increases in
the above-noted items, operating profit in Northékiva decreased $11.3 million for the first halR6fL5 compared to the first half of

2014. The decrease in Europe was primarily dubearhpact of foreign currency translation and 28i4stitures, offset by a volume increase
discussed in net sales above. The improvementimwas primarily the result of lower raw materiabts offset by the impact of foreign
currency translation. The improvement in Latin Arcamwas primarily the result of improvements ingg@rofit margin discussed above,
partially offset by the impact of foreign currency.

EBITDA was $92.8 million for the first half of 201&mpared with $131.4 million for the first half 2014. This decrease was due to the sam
factors that impacted the segment’s operating {radi described above. Depreciation, depletionaemnairtization expense was $48.4 million for
the first half of 2015 compared with $54.3 millitor the first half of 2014 primarily due to the iangt of divestitures and previous non-cash
asset impairment charges.

Paper Packagin(

Our Paper Packaging segment produces and sellsiceriioard, corrugated sheets, corrugated consaamer other corrugated products in
North America. Key factors influencing profitabjlitn the Paper Packaging segment

. Selling prices, customer demand and sales volu
. Raw material costs, primarily old corrugated camtas;
. Energy and transportation costs;
. Benefits from executing the Greif Business Sysl
Net sales decreased 5.9 percent to $319.6 miltiothe first half of 2015 compared with $339.6 maill for the first half of 2014. This decres

was attributable to lower volumes of 5.7 perceimprily due to lower demand due to competitionha tmarket and the divestiture of a
business in 2014.

Gross profit was $81.9 million for the first haf2015 compared with $86.3 million for the firstihaf 2014. This decrease was due to the ¢
factors that impacted the segment’s sales, asiledaabove. Gross profit margin was 25.6 percedt2ind percent for the first half of 2015
and 2014, respectively.

Operating profit was $55.2 million for the firstthaf 2015 compared with $56.5 million for the figalf of 2014. This decrease was due to the
same factors that impacted the segment’s salegsasibed above, offset by savings realized in SG&A
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EBITDA was $69.9 million for the first half of 201dompared with $71.8 million for the first half 2014. This decrease was due to the same
factors that impacted the segment’s operating pr@di described above. Depreciation, depletionaanalrtization expense was $14.7 million for
the first half of 2015 compared with $15.3 millitor the same period in 2014.

Flexible Products & Service

Our Flexible Products & Services segment offersrafrehensive line of flexible products, such agzifie intermediate bulk containers. Key
factors influencing profitability in the Flexibler®ducts & Services segment are:

. Selling prices, customer demand and sales volu

. Raw material costs, primarily resi

. Energy and transportation cos

. Benefits from executing the Greif Business Syst

. Restructuring charge

. Divestiture of businesses and facilities;

. Impact of foreign currency translatic
Net sales decreased 22.2 percent to $170.1 mibiotihe first half of 2015 compared with $218.5Iroit for the first half of 2014. Thi
decrease was attributable to volume decreases ®fp#scent primarily due to reduced sales of $2bamias a result of the sale of our

multiwall packaging business in 2014 and the nggathpact of foreign currency translation of 11ekqent for the first half of 2015, partially
offset by higher selling prices.

Gross profit was $17.9 million for the first haf2015 compared with $36.5 million for the firstihaf 2014. This decrease in gross profit was
primarily due to foreign currency translation of $8&nillion, higher freight costs incurred to meee tead time demands of customers and an
inventory write down adjustment in part due to ¢benbination of rapidly decreasing resin prices higther inventory levels from the carryo:
impact of the occupation of our Hadimkoy facility &e transitioned back to full capacity. In additithe higher costs of the move to an in-
house labor force, prompted primarily by changethénlocal regulatory environment, and the inedfidies incurred as a result of this move,
also contributed to this decrease. Gross profiginatecreased to 10.5 percent for the first haB@E5 from 16.7 percent for the first half of
2014.

Operating loss was $14.1 million for the first haflf2015 compared with an operating loss of $9.lianifor the first half of 2014. This
increase in the operating loss was due to the $actars indicated for gross profit, as describedvab

EBITDA was negative $10.7 million for the first half 2015 compared with negative $3.8 million fheffirst half of 2014. This decrease was
due to the same factors that impacted the segmepérating profit (loss), as described above. B&gtion, depletion and amortization expe
was $4.4 million for the first half of 2015 compdneith $7.4 million for the first half of 2014.

Land Managemer

As of April 30, 2015, our Land Management segmenmisisted of approximately 237,650 acres of timlveperties in the southeastern United
States, which are actively managed and approxim&t2D3 acres in Canada. Key factors influencirgitability in the Land Management
segment are:

. Planned level of timber sale
. Selling prices and customer dema
. Gains on timberland sales; a

. Gains on the disposal of development, surplus aBd Hroperties
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Net sales decreased 0.8 percent to $12.2 milliothfofirst half of 2015 compared with $12.3 mitlifor the first half of 2014. This decree
was due to lower timber sales as planned for tisetialf of 2015.

Operating profit increased to $29.4 million for first half of 2015 from $23.1 million for the firkialf of 2014. This increase was primarily
to $24.3 million of timberland gains in the firslhof 2015 compared to $17.1 million of timberlagains in the first half of 2014. The 2014
timberland gains resulted from the sale of timbwtlan the second and third phase of an approxim&@0 million multi-phase sales contract.
The last phase of sales under this contract clostitk first quarter of 2015. Operating profit inded $1.3 million of special use property
disposals in the first half of 2015 compared wigh@million in the first half of 2014.

EBITDA was $31.2 million for the first half of 201dompared with $24.7 million for the first half 2014, respectively. This increase was due
to the same factors that impacted the segment'sabpg profit, as described above. Depreciatiop)eten and amortization expense was $1.¢
million for the first half of 2015 compared with $1million for the first half of 2014.

Other Income Statement Changes
Interest expense, n

Interest expense, net, was $37.8 million for thet faialf of 2015 compared with $40.8 million foetfirst half of 2014. This decrease was a
result of lower average debt outstanding duringfitisé half of 2015.
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U.S. and Non-U.S. Income before Income Tax Expense

Income before income tax expense derived from ndh-biperations as a percentage of consolidatednaduzefore income taxes increased 10.!
percent from 32.3 percent to 42.9 percent for then®nths April 30, 2014 and 2015, respectivelyteAfeliminating the impact of timberland
gains, restructuring charges, impairment chargdsgams and losses on the sales of business, inbefoee income tax expense derived from
non-U.S. operations as a percentage of consolidatedne before income tax expense decreased 48midrom 43.2 percent to 38.9 percent
for the six months ended April 30, 2014 and 20&Spectively. Refer to the following tables for distaf the U.S and non-U.S income before
income taxes results for the periods presented.

Summary
Six months endec
April 30,

2015 2014
Non-U.S. % of Consolidated Net Sales 53.9% 55.7%
U.S. % of Consolidated Net Sal 46.1% 44.2%
100.(% 100.(%
Non-U.S. % of Consolidated I.B.I.” 42.%% 32.2%
U.S. % of Consolidated I.B.I. 57.1% 67.7%
100.(% 100.(%
Non-U.S. % of Consolidated I.B.I.T. before Special I& 38.2% 41.2%
U.S. % of Consolidated I.B.I.T. before Special It 61.€% 58.7%

100.(% 100.(%

Non-U.S. I.B.I.T. Reconciliation

Six months endec

April 30,
2015 2014
Non-U.S. I.B.I.T. 32.7 33.¢
Non-cash asset impairment charg (0.5 0.2
Restructuring charge 6.C 6.3
(Gain) loss on sale of busines: (8.9 (1.2
Total nor-U.S. Special Item (3.9 5.3
Non-U.S. I.B.I.T. before Special Iten 29.2 39.1
U.S. I.B.L.T. Reconciliation
Six months endec
April 30,
2015 2014
U.S. I.B.L.T. 43.2 70.¢
Non-cash asset impairment charg 5.2 —
Timberland gain: (24.3) (17.7)
Restructuring charge 4.5 —
Loss on sale of business 18.4 1.8
Total U.S. Special Iterr 3.8 (15.9
U.S. I.B.I.T. before Special Iten 47.2 55.€

* Income Before Income Tax Expense = I.B.|

Income tax expen:

Our effective tax rate is impacted by both theltmieome before income tax expense and the resgectix of income before income tax
expense between the U.S. and non-U.S. jurisdictiomsich we operate. The total income before inedax expense was $76.1 million for the
first half of 2015 compared with $104.7 million fibre first half of 2014. The mix of income tax befancome tax expense was 57.1% U.S. an
42.9% non-U.S. for the first half of 2015, whilechumix was 67.7% U.S. and 32.3% non-U.S. for tret fialf of 2014. Refer to the tables
above for details of the U.S and -U.S income before income taxes results for theoplerpresentec



We evaluate our deferred tax assets under ASC md@etermine those which are unlikely to be redliae a result of existing cumulative
losses and insufficient projected future sourcesxdible income. As a result, our effective tar iatimpacted by valuation allowances on
deferred tax assets. The net after tax increageliration allowances during the first half of 204&s $13.8 million. The net after tax increas
valuation allowances during the first half of 204ds $10.9 million. The net increase in valuatidov@nces recognized during the first half of
2015 primarily relate to the tax jurisdictions die'Netherlands, Brazil, Germany, Turkey and Chlie net increase in valuation allowances
during the first half of 2014 primarily related Boazil, China, Germany and The Netherlands.

Income tax expense was $27.1 million for the fialf of 2015 compared with $36.0 million for thestihalf of 2014. Our effective tax rate was
35.6 percent for the first half of 2015 comparethv@4.4 percent for the first half of 2014. Theteg effective tax rate reflects the lower total
income before income tax expense combined withligbegnition of valuation allowances which offséts benefit to our effective tax rate that
would otherwise result from a shift in the mix oEome before income tax expense to non-U.S. jatisdis with lower tax rates.
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We have estimated the reasonably possible expaetathange in unrecognized tax benefits throughl 80y 2016 under ASC 740. Our
estimate is based on lapses of the applicabletssatd limitations, settlements and payments otuiain tax positions. The estimated net
decrease in unrecognized tax benefits for the hi2xhonths ranges from $0 to $2.2 million. Actualulés may differ materially from this
estimate.

Net loss attributable to noncontrolling intere

Net loss attributable to noncontrolling intereststhe first half of 2015 and 2014 was $2.2 milleomd $0.2 million, respectively. The incre:
in net loss attributable to noncontrolling intesesas due to an increase in the net operatingofoe Flexible Packaging JV.

Net income attributable to Greif, In

Based on the factors noted above, net income atititte to Greif, Inc. was $50.9 million for thesfihalf of 2015 compared to $69.1 million
the first half of 2014.

OTHER COMPREHENSIVE INCOME CHANGES
Currency Translation.

In accordance with ASC 830, “Foreign Currency Matfethe assets and liabilities denominated inraifm currency are translated into United
States dollars at the rate of exchange existittigeaénd of the current period, and revenues andresgs are translated at average exchange
over the month in which they are incurred. The clative translation adjustments, which representfifiects of translating assets and liabili
of our international operations, are presentethéncondensed consolidated statements of changegiity in accumulated other comprehen:
income (loss). Transaction gains and losses olgio@irrency transactions denominated in a curretiegr than our functional currency are
credited or charged to income. The amounts incliudether expense, net related to transaction fpsgere $0.9 million and $2.2 million for
the first half of 2015 and 2014, respectively.

Minimum pension liability, ne

Change in minimum pension liability, net for thesed quarters of 2015 and 2014 was $6.4 million(&0d) million, respectively. The
increase in comprehensive income (loss) resultiogn the change in minimum pension liability, netsvedtributable to the impact of foreign
currency translation.

Trends

We anticipate that foreign currency exchange nai#continue to negatively impact our operatingults as the strength of the United States
dollar against other currencies has and will cargito impact our revenues and net income. Sevesdiiye trends emerged in our international
operations during the second quarter. In additimnexpected threeeek shutdown of our Riverville mill during the tthiquarter of 2015 for tt
installation of upgrades will negatively impact @015 net income. Our second quarter results tefieihie impact of the continued execution
of our restructuring plans and pursuit of the sdlselect non-core assets as part of our overallegfic transformation. We expect those
continued efforts throughout the remainder of 2@dlbresult in additional significant impairment dmestructuring charges and negatively
impact our results. However, we also anticipate®@&A cost savings initiatives implemented througtiie first and second quarters will
positively impact our results for the remainde261.5.

BALANCE SHEET CHANGES
Working capital changes

The $41.5 million decrease in accounts receivab#469.8 million as of April 30, 2015 from $501.3Iman as of October 31, 2014 was
primarily due to timing of collections and the ingpaf foreign currency translation.
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The $113.6 million decrease in accounts payab&3&Y.5 million as of April 30, 2015 from $471.1 haih as of October 31, 2014 was
primarily due to the timing of payments, benefitsnfi early payment discounts where financially fiesdi, impact of foreign currency
translation, divestitures completed for the six therended, and eliminations of compensation pagakulting from a shift to an in-house
labor model in a facility within our Flexible Prochs & Services segment.

Other balance sheet changes

The $7.5 million decrease in assets held for £a#20.8 million as of April 30, 2015 from $28.3 tiwh as of October 31, 2014 was primarily
due to non-core assets sold primarily during tret fuarter of 2015.

The $66.8 million decrease in goodwill to $813.4liom as of April 30, 2015 from $880.2 million ag ©ctober 31, 2014 was due to the
negative impact of foreign currency translation #melallocation of goodwill to divestitures and imesses held for sale.

The $23.2 million decrease in other intangible &s&e$143.3 million as of April 30, 2015 from $166nillion as of October 31, 2014 was
primarily due to the negative impact of foreignremcy translation and the intangibles sold as @fatie sales of businesses.

The $91.7 million decrease in property, plants equipment to $2,325.4 million as of April 30, 20ftdm $2,417.1 million as of October 31,
2014 was primarily due to the negative impact oéiign currency translation.

The $39.8 million increase in long-term debt tol®¥,.2 million as of April 30, 2015 from $1,087.4lwin as of October 31, 2014 was
attributable to increased working capital needstjgdy offset by the impact of foreign currencymslation.

The $91.2 million increase in foreign currency slation loss to $235.7 million as of April 30, 20ft6m a loss of $144.5 million as of
October 31, 2014 was primarily due to the weakemninigreign currencies compared with the U.S. dolla

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity are operating célelvs and borrowings under our senior secureditfadility and the senior notes we have
issued and, to a lesser extent, proceeds frontade accounts receivable credit facility and prdsdieom the sale of our non-United States
accounts receivable. We use these sources to fumdarking capital needs, capital expenditureshahgidends, common stock repurchases
and acquisitions. We anticipate continuing to ftimese items in a like manner. We currently expeat dperating cash flows, borrowings un
our senior secured credit facility, proceeds fram d.S. trade accounts receivable credit facilitd @aroceeds from the sale of our non-United
States accounts receivable will be sufficient todfur anticipated working capital, capital expémdis, debt repayment, dividend payments,
potential acquisitions of businesses and otherdijuneeds for at least 12 months. However, ifdsield outside the U.S. are needed for
operations in the U.S., we would be required toweand pay U.S. taxes to repatriate them. Thdeenational earnings are considered to be
permanently reinvested, as we have no plans antiotes to repatriate such funds for U.S. operations

Capital Expenditures

During the first half of 2015, we invested $69.8liom in capital expenditures, excluding timberlgmarchases of $25.4 million, compared with
capital expenditures of $62.0 million, excludinglierland purchases of $33.7 million, during thstfivalf of 2014.

We expect capital expenditures, excluding timbetlpnrchases and acquisitions, to be approximate®@ $nillion in 2015. The 2015 capital
expenditures will replace and improve existing pquént and fund new facilities.

Sale of Non-United States Accounts Receivable

Certain of our international subsidiaries have maténto discounted receivables purchase agreeraadtfactoring agreements (collectively,
the “RPASs") pursuant to which trade receivablesegated from certain countries other than the Urdes and which meet certain eligibility
requirements are sold to certain international baotkheir affiliates. In particular, in April 2012ertain of our international subsidiaries ent
into an RPA with affiliates of a major internatidmeank (the “2012 RPA”"). On April 20, 2015, CoopgeaReceivables Finance B.V. and Greif
Coordination Center BVBA amended and extendedeira bf the 2012 RPA for an additional two yearsdehthe 2012 RPA as amended, the
number of entities participating in the agreemexehdecreased to now include only the followingtierst Greif Belgium BVBA, EarthMinded
Benelux N.V. (formerly Pack2pack
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Rumbeke N.V.), Greif Nederland B.V., Greif ItaligpSA., Greif Plastics Italy Srl (formerly FustipteS.p.A.), Greif France S.A.S., Greif
Packaging Spain S.A., Greif Germany GmbH, Greisttda Germany GmbH (formerly Fustiplast GmbH), &rdif Portugal S.A.

Additionally, the terms have been amended to dserda& maximum amount of receivables that may lieaswl outstanding under the
agreement at any time to €100 million ($108.9 millas of April 30, 2015). A significant portion tbfe proceeds from the 2012 RPA was usec
to pay the obligations under previous RPAs, whignerthen terminated, and to pay expenses incumredrinection with this transaction. The
subsequent proceeds from the 2012 RPA are avaflabieorking capital and general corporate purpokigler the terms of a performance
indemnity agreement, the performance obligationsunfinternational subsidiaries under the 2012 Rigxe been guaranteed by Greif, Inc.

Transactions under the RPAs are structured to gediar legal true sales, on a revolving basishefreceivables transferred from our various
subsidiaries to the respective banks or theiriaféis. The banks or their affiliates fund an ihigiarchase price of a certain percentage of ek
receivables based on a formula with the initialchasse price paid by the banks approximating 75gmto 90 percent of eligible receivables,
and under our 2012 RPA, the balance of purchase fwithe originating subsidiaries is paid from pheceeds of a related party subordinated
loan. The remaining deferred purchase price andepp@&yment of the subordinated loan are settled gpbection of the receivables. As of the
balance sheet reporting dates, we remove from atsoeceivable the amount of proceeds received theninitial purchase price since they
meet the applicable criteria of Accounting Standatddification (“ASC”) 860 “Transfers and Servicingnd continue to recognize the
deferred purchase price in our accounts receivatble receivables are sold on a non-recourse bdtigtve total funds in the servicing
collection accounts pledged to the respective bankistheir affiliates between the settlement dathe.maximum amount of aggregate
receivables that may be financed under our vaftfeds was $120.2 million as of April 30, 2015. AsAgdril 30, 2015, total accounts
receivable of $130.6 million were sold to and Heycthird party financial institutions or their dffites under the various RPAs.

At the time the receivables are initially sold, tliference between the carrying amount and threvidiue of the assets sold are included as a
loss on sale and classified as “other expensdidgrcondensed consolidated statements of incomensgg associated with the various RPAs
were immaterial for the three months ended AprjlBWL5 and 2014. Expenses associated with theusaR®As were immaterial for each of
the six months ended April 30, 2015 and 2014. Addlly, we perform collections and administratfuactions on the receivables sold similar
to the procedures we use for collecting all of maoeivables. The servicing liability for these ligables is not material to the condensed
consolidated financial statements.

Acquisitions, Divestitures and Other Significant Transactions

We completed seven divestitures and no materialisitipns for the six months ended April 30, 20T&e divestitures were of nonstrategic
businesses, five in the Rigid Industrial Packagin8ervices segment and two in the Flexible Prod&c®&ervices segment. The loss on disp

of businesses was $9.6 million for the six montideel April 30, 2015. This loss was a result ofrategic divestment of a non-core business i
the North America during the first half of 20150Peeds from divestitures were $12.5 million. Adatilly, we recorded notes receivable of
$7.4 million for the sale of these businesses,iranim terms of up to five years.

We completed two acquisitions and no material dittegs for the six months ended April 30, 2014 e@equisition was in the Rigid Industrial
Packaging & Services segment and the other aciguisitas in the Paper Packaging segment. The mgidstrial packaging acquisition was
made to complement our existing product lines anodige growth opportunities and economies of scBie paper packaging acquisition was
made in part to obtain technologies, equipment,crstomer lists. The loss on disposal of businessss$0.6 million for the six months ended
April 30, 2014.

We sold membership units of a consolidated subsidiaring the six months ended April 30, 2014.

See Note 2 to the Condensed Consolidated FinaBtaééments included in Iltem 1 of Part | of thisfedr0-Q for additional information
regarding these acquisitions.
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Borrowing Arrangements

Long-term debt is summarized as follows (Dollarsnitlions):

April 30, 2018 October 31, 201.

Amended Credit Agreement $ 223.( $ 169.2
Senior Notes due 201 301.C 301.2
Senior Notes due 201 245.€ 245.2
Senior Notes due 20: 216.1 252.t
Amended Receivables Facili 146.7 110.(
Other lon¢-term debt 20.€ 26.€
1,153.( 1,105.(

Less current portio (25.9) (17.¢)
Long-term debi $ 1,127. $ 1,087.

Credit Agreement

We and two of our international subsidiaries hagermior secured credit agreement (the “AmendediCAggeement”) with a syndicate of
financial institutions.

The Amended Credit Agreement provides the us witB&00 million revolving multicurrency credit faityl and a $200 million term loan, both
expiring in December 2017, with an option to ad8G&illion to the facilities with the agreementtbé lenders. The $200 million term loan is
scheduled to amortize by the payment of principahe amount of $2.5 million each quarter-end lierfirst eight quarters, beginning January
2013, the payment of $5.0 million each quarterdandhe next twelve quarters and the payment oféneaining balance on the maturity date.
In August 2014, we made an unscheduled principaingat of $25 million on the term loan portion oétAmended Credit Facility. The
remaining loan balance is scheduled to amortizginméng January 2015, by the payment of principahie amount of $4.3 million over the
next twelve quarters and the payment of the remgibalance on the maturity date. The revolving itffedility under the Amended Credit
Agreement is available to fund ongoing working talpand capital expenditure needs, for generalaratp purposes and to finance
acquisitions. Interest is based on a Eurodollar oata base rate that resets periodically plugegea upon margin amount. The total available
borrowing under this facility was $709.3 million asApril 30, 2015, which included a reduction df4s4 million for outstanding letters of
credit, all of which is available without violatirgpvenants. The weighted average interest raterduhdemended Credit Agreement was 1.!
for the six months ended April 30, 2015.

The Amended Credit Agreement contains financiakoawnts that require us to maintain a certain l@eeratio and an interest coverage ratio.
The leverage ratio generally requires that at titead any fiscal quarter we will not permit theioaf (a) our total consolidated indebtednes
(b) our consolidated net income plus depreciatigpletion and amortization, interest expense (tfinly capitalized interest), income taxes,
minus certain extraordinary gains and non-recurgaigs (or plus certain extraordinary losses andnegurring losses) and plus or minus
certain other items for the preceding twelve moifthdjusted EBITDA”) to be greater than 4.00 torhe interest coverage ratio generally
requires that at the end of any fiscal quarter wWienat permit the ratio of (a) our consolidatedusted EBITDA to (b) our consolidated interest
expense to the extent paid or payable, to be hess3.00 to 1, during the preceding twelve montiioggthe “Interest Coverage Ratio
Covenant”). As of April 30, 2015, we were in congpice with these covenants.

The terms of the Amended Credit Agreement limit abitity to make “restricted payments,” which indudividends and purchases,
redemptions and acquisitions of our equity intexeEhe repayment of amounts borrowed under the e Credit Agreement are secured by
a security interest in the personal property ofilGhec. and certain of our United States subsidgrincluding equipment and inventory and
certain intangible assets, as well as a pledgkeo€apital stock of substantially all of our Unitethtes subsidiaries. The repayment of amount
borrowed under the Amended Credit Agreement is sdsoired, in part, by capital stock of the non-Qifhsidiaries that are parties to the
Amended Credit Agreement. However, in the everttilaareceive and maintain an investment gradegdtaom either Moody’s Investors
Service, Inc. or Standard & Poor’s Corporation,may request the release of such collateral. Thenpay of outstanding principal under the
Amended Credit Agreement and accrued interest dinemeay be accelerated and become immediately dlipayable upon our default in its
payment or other performance obligations or odufaito comply with the financial and other covetsan the Amended Credit Agreement,
subject to applicable notice requirements and per®ds as provided in the Amended Credit Agreement
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Senior Notes

We have issued $300.0 million of our 6.75% Seniote due February 1, 2017. Proceeds from the issuzthese Senior Notes were
principally used to fund the purchase of our praslg outstanding senior subordinated notes anddoeral corporate purposes. These Senior
Notes are general unsecured obligations of Gmaif, provide for ser-annual payments of interest at a fixed rate 05%.,/and do not require
any principal payments prior to maturity on Febyuhr2017. These Senior Notes are not guarante@thyppf our subsidiaries and thereby are
effectively subordinated to all of our subsidiatiesisting and future indebtedness. The Indentunsyant to which these Senior Notes were
issued contains covenants, which, among other reatimit our ability to create liens on our asdetsecure debt and to enter into sale and
leaseback transactions. These covenants are stiogectumber of limitations and exceptions as@ehfin the Indenture. As of April 30, 2015,
we were in compliance with these covenants.

We have issued $250.0 million of our 7.75% Seniote due August 1, 2019. Proceeds from the issuzfrtbese Senior Notes were
principally used for general corporate purposeduiting the repayment of amounts outstanding utidethen existing revolving multicurren
credit facility, without any permanent reductiontibé commitments. These Senior Notes are genesalcuned obligations of Greif, Inc.,
provide for semi-annual payments of interest akedfrate of 7.75%, and do not require any pringg@gments prior to maturity on August 1,
2019. These Senior Notes are not guaranteed bgfamyr subsidiaries and thereby are effectivelyosdimated to all of our subsidiaries’
existing and future indebtedness. The Indentureyant to which these Senior Notes were issued ic@ntavenants, which, among other
matters, limit our ability to create liens on ossats to secure debt and to enter into sale areldaek transactions. These covenants are subji
to a number of limitations and exceptions as sehfim the Indenture. As of April 30, 2015, we wérecompliance with these covenants.

Our Luxembourg subsidiary has issued €200.0 miltibfi.375% Senior Notes due July 15, 2021. TheséoBalotes are fully and
unconditionally guaranteed on a senior basis byfGne. A portion of the proceeds from the issuawnd these Senior Notes was used to repay
non-U.S. borrowings under our then existing revadvinulticurrency credit facility, without any perment reduction of the commitments
thereunder, with the remaining proceeds availaimgéneral corporate purposes, including the fimanof acquisitions. These Senior Notes
general unsecured obligations of the Luxembourgididry and Greif, Inc. and provide for semi-annp@yments of interest at a fixed rate of
7.375%, and do not require any principal payments po maturity on July 15, 2021. These Seniord$adre not guaranteed by any subsidi

of the issuer or of Greif, Inc. and thereby areeti/ely subordinated to all existing and futurdébtedness of the subsidiaries of the issuer an
of Greif, Inc. The Indenture pursuant to which én&enior Notes were issued contains covenantshwlimong other matters, limit our ability
to create liens on our assets to secure debt amtéo into sale and leaseback transactions. Tde@nants are subject to a number of
limitations and exceptions as set forth in the htdee. As of April 30, 2015, we were in compliarveigh these covenants.

The assumptions used in measuring fair value affatie Senior Notes are considered level 2 inpultéch were based on observable market
pricing for similar instruments.

United States Trade Accounts Receivable Credit fici

We and certain of our domestic subsidiaries ha®%&79.0 million United States Accounts ReceivablediirFacility (the “Amended
Receivables Facility”) with a financial institutiomhe Amended Receivables Facility matures in Saper 2016. In addition, we can terminate
the Amended Receivables Facility at any time upes days prior written notice. The Amended Recel@alf-acility is secured by certain of
our United States trade accounts receivables asu li@erest at a variable rate based on the LoierBank Offered Rate (“LIBOR”) or an
applicable base rate, plus a margin, or a comnigrajeer rate plus a margin. Interest is payabla aronthly basis and the principal balance is
payable upon termination of the Amended Receivabseility. The Amended Receivables Facility alsatains certain covenants and even
default, including a requirement that we maintagegain interest coverage ratio, which requires #t the end of any fiscal quarter we will not
permit the Interest Coverage Ratio Covenant taebs than 3.00 to 1 during the applicable trailimglte-month period. As of April 30, 2015,
we were in compliance with this covenant. Procaddbe Amended Receivables Facility are availablexforking capital and general corpol
purposes. As of April 30, 2015, $146.7 million wagstanding under the Amended Receivables Facility.

Other

In addition to the amounts borrowed under the Aneen@redit Agreement and proceeds from the Senites\and the Receivables Facility, as
of April 30, 2015, we had outstanding other deb$88.7 million, consisting of $20.6 million in othéebt and $63.1 million in short-term
borrowings.

As of April 30, 2015, the current portion of ountpterm debt was $25.8 million. Annual maturitiegluding the current portion, of long-term
debt under our various financing arrangements &@e3$million in 2015, $181.8 million in 2016, $328nillion in 2017, $179.9 million in
2018, $245.6 million in 2019 and $217.2 million ribafter.
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As of April 30, 2015 and October 31, 2014, we hateded financing fees and debt issuance cost8.@frfillion and $10.3 million,
respectively, which were included in other longriaassets.

Financial Instruments
Interest Rate Derivative

We had interest rate swap agreements with variatanties through December 2014. These interestsaap agreements were used to me
our fixed and floating rate debt mix, specificallgbt under the Amended Credit Agreement. The asomsgthat were used in measuring fair
value of these interest rate derivatives were damed level 2 inputs, which were based on inteazestived monthly from the counterparties
based upon LIBOR and interest paid based uponigraged fixed rate over the life of the swap agreets. These derivative instruments were
designated and qualified as cash flow hedges. Aaugly, the effective portion of the gain or logsthese derivative instruments was reportec
as a component of other comprehensive income atakgified into earnings in the same line item eisded with the forecasted transaction

in the same period during which the hedged traiwmaeiffects earnings. The ineffective portion of tiain or loss on the derivative instrument
was recognized in earnings immediately.

We have no interest rate derivatives as of AprjlAL5. Through December 2014 we had two inteegstderivatives (floating to fixed swap
agreements designated as cash flow hedges) watlalanbtional amount of $150 million. Under thessp agreements, we received interest
based upon a variable interest rate from the copaties and paid interest based upon a fixedestetosses reclassified to earnings under
these contracts were $0.2 million for the three theended April 30, 2014; and were $0.2 million $d4 million for the six months ended
April 30, 2015 and 2014, respectively. No lossesaweclassified to earnings under these contragiagithe three months ended April 30,
2015. These losses were recorded within the coedermnsolidated statements of income as inter@strese, net. The fair value of these
contracts was $0.2 million recorded in accumulatibér comprehensive income as of October 31, 2014.

Foreign Exchange Hedges

We conduct business in major international curemaind are subject to risks associated with chgrigneign exchange rates. Our objective is
to reduce volatility associated with foreign exoppamate changes to allow management to focustéstain on business operations.
Accordingly, we enter into various contracts tHadmge in value as foreign exchange rates chang®tect the value of certain existing fore
currency assets and liabilities, commitments aritipated foreign currency revenues and expenses.

As of April 30, 2015, we had outstanding foreigmrency forward contracts in the notional amoun$®2.9 million ($122.4 million as of
October 31, 2014). At April 30, 2015, these defixatnstruments were designated and qualified mv&ue hedges. Adjustments to fair value
for fair value hedges are recognized in earninfjsetiing the impact of the hedged item. The asdiong used in measuring fair value of
foreign exchange hedges are considered level 2snpthich were based on observable market pri@ngimilar instruments, principally
foreign exchange futures contracts. (Gains) lossesrded under fair value contracts were $1.2 omlind ($2.0) million for the three months
ended April 30, 2015 and 2014, respectively; antevi.8 million and $0.2 million for the six montlsded April 30, 2015 and 2014,
respectively.

Stock Repurchase Program and Other Share Acquisitits

Our Board of Directors has authorized the purcludisg to four million shares of Class A Common &toc Class B Common Stock or any
combination of the foregoing. During the six mon#msled April 30, 2015 and 2014, we repurchasedares of Class A or Class B Common
Stock, respectively. As of April 30, 2015, we hagpurchased 3,184,272 shares, including 1,425 H&2s of Class A Common Stock and
1,758,820 shares of Class B Common Stock, undeptbigram, all of which were repurchased in prieaing. There were no shares repurch
from November 1, 2013 through April 30, 2015.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURE ABOUT MARKE T RISK

There has not been a significant change in thettatiwe and qualitative disclosures about our reairisk from the disclosures contained in
2014 Form 10-K.
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ITEM 4. CONTROLS AND PROCEDURES

Changes in Internal Control Over Financial Reportm

As previously disclosed in Item 9A of the 2013 FdfiK (the “preceding Form 10-K”), management Haehtconcluded that there was a
material weakness in internal controls over finahm@porting related to accounting for non-routimeomplex transactions. Remedial actions
have been taken to improve these controls, inctudirproving processes and communications arounerogtine or complex transactions,
supplementing the technical competence of our atomy staff with additional internal and, as needmhtract resources and improving, from
a holistic standpoint, the documentation of theewnof the accounting, presentation and disclosfiich transactions.

The Company believes the actions taken to daterntediate the above identified material weaknese fmaproved the effectiveness of our
internal control over financial reporting. The Caany will continue to implement new processes amirots, hire additional personnel and
engage external resources when required in commmeafih remediating this material weakness. Howgtrexr material weakness will not be
considered remediated until the applicable intecoatrols operate for a sufficient period of timmelananagement has concluded, through
testing, that these controls are consistently dpgy&ffectively. Management believes that the reiaion of the material weakness related to
controls over the accounting for non-routine or pten transactions will be completed by OctoberZ115.

During the fourth quarter of 2014, in conjunctioitwthe implementation of additional internal can¢rstarted in 2013, related to the
calculation and reconciliation of deferred incorae assets, deferred income tax liabilities and tagetax positions, management identified
unreconciled differences and errors in the incomxeatccounts of certain of the Company’s non-U.8s#liaries. Specifically, prior to 2014,
certain calculations and reconciliations had n@&rbaccurately and consistently performed for theseme tax accounts for certain non-U.S.
subsidiaries nor were return-to-provision recoatitins consistently performed as non-U.S. subsidaf returns were filed. The errors were
not material to any individual prior fiscal yeanvkever, the correction of these errors would haaentmaterial to the 2014 financial statem
Consequently, the Company revised ending retainetnirgys, goodwill, deferred income taxes and uadetax positions as of October 31,
2011, and revised the Company'’s financial statesasiof and for the years ended October 31, 20d Datober 31, 2013 from the amounts
previously reported.

The actions that have been implemented to remetfiatabove identified material weakness includdrtrovement of internal controls for
Company’s nond.S. subsidiaries related to the timely and aceutatculation and reconciliation of the income aaxounts and the completi
and review of return-to-provision reconciliatiohdanagement believes the steps taken to date hguewed the effectiveness of our internal
control over financial reporting. Moreover, the Quamy has hired additional personnel and engagedtreatitax advisors for the income tax
accounting function in connection with remediatihis material weakness. However, the material wes&mvill not be considered remediated
until the applicable internal controls operatedaufficient period of time and management hasloded, through testing, that these controls
are operating effectively. Management believes tteremediation of the material weakness relaiamhtrols over the accounting for income
taxes of non-U.S. subsidiaries will be completeddayober 31, 2015.

In the course of completing our assessment ofriatarontrol over financial reporting as of OctoBé&r 2014, management identified a number
of deficiencies related to the design and operatifertiveness of information technology generaitoals for certain of our information
systems that are relevant to the preparation o€tirapany’s condensed consolidated financial statésrend system of internal control over
financial reporting (i.e., the “affected IT systéisn particular, these deficiencies related tgital access controls and program change
management controls that are intended to ensuraciass to financial applications and data is aalkedy restricted to appropriate personnel
and that all changes affecting the financial agpioms and underlying account records are idedtifieithorized, tested and implemented
appropriately. Additionally, as a result of theidincies identified, there is a possibility thia¢ teffectiveness of business process controls the
are dependent on the affected IT systems or datdimancial reports generated from the affectedy$tems may be adversely affected.

Management has been actively engaged in devel@midgmplementing a remediation plan to addresshterial weakness in the Company’s
IT systems noted above. The remediation actiortsatteaexpected to be taken include the following:

» Improvement of the design and operation of ®ractivities and procedures associated with asdradministrator access to the
affected IT systems, including both preventive datkctive control activitie:
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* Implementation of appropriate program changeagament control activities, including implemergatof change management
control setting configurations across the affediedystems, including tracking of access and hystdrchanges

* Implementation of business process controlsdhactly and precisely address the risks relaébegiccuracy and completeness of the
financial reports and data generated from the &teLT systems and used in the performance of lyidgrbusiness process
controls.

In addition, the continued implementation of owtlwdl ERP platform will positively impact the rematiibn plan as many of the affected IT
systems with deficiencies are expected to be rethéreen operation.

Management believes the foregoing efforts will efifecly remediate the above identified material krezss. Because the reliability of the
internal control process requires repeatable eiaguhe successful remediation of this materiahkviess will require review and evidence of
effectiveness prior to management concluding thecbntrols are effective and there is no assurtdrateadditional remediation steps will not
be necessary. Management believes the remedidtatsewill be completed by October 31, 2015.

During fiscal year 2015, management will test avalgate the implementation of these new processgsndernal controls to ascertain whet
they are designed and operating effectively to ipl@veasonable assurance that they will prevedetect a material error in the financial
statements. Notwithstanding the identified matesiahknesses, management believes the condenseiidatesl financial statements included
in this Form 10-Q fairly present, in all materiabpects, our financial condition, results of operet and cash flows at and for the periods
presented in accordance with U.S. GAAP.

However, there are no assurances that we will ssfigy remediate any of the material weakness#simnihe anticipated timeframe.

As part of the process of remediating our matevigdknesses discussed above, management continexedate resources, change and ex
roles and responsibilities of key personnel anderalanges to certain processes related to finaciosg, systems and financial reporting. We
continue to consolidate some of our transactioggssing and general accounting activities ontonangon, company-wide management
information and accounting system and have alstiraoed implementation of a global account recoatidin and monitoring tool. These
changes are intended to further enhance our ifteomérol over financial reporting and our opergtefficiencies. No other changes occurre
our internal control over financial reporting dugiour most recent fiscal quarter that materialfgeed, or are reasonably likely to materially
affect, our internal control over financial repaodi

Except as noted in the preceding paragraphs, terdeen no change in our internal control oveional reporting that occurred during the
most recent quarter that has materially affecteds ceasonably likely to materially affect, outémal control over financial reporting.

Disclosure Controls and Procedures

With the participation of our principal executivBficer and principal financial officer, our managent has evaluated the effectiveness of our
disclosure controls and procedures (as defineduir B3a-15(e) under the Securities Exchange AtB8#, as amended (the “Exchange Act”))
as of the end of the period covered by this refBated upon that evaluation, our principal exeeutifficer and principal financial officer have
concluded that, as of the end of the period covbyetthis report:

» Information required to be disclosed by ushia teports that we file or submit under the Excleafagt is recorded, processed,
summarized and reported within the time periodsi§pe in the rules and forms of the Securities &xd¢hange Commissio

» Information required to be disclosed by ushia teports that we file or submit under the Excleafagt is accumulated and
communicated to our management, including our praiexecutive officer and principal financial aféir, as appropriate to allow
timely decisions regarding required disclosure;

» Because of a material weakness in our interoatrols over financial reporting related to acdinmfor non-routine or complex
transactions, a material weakness in internal otsbver financial reporting related to accounfiogdeferred income taxes, and a
material weakness over financial reporting reldteshformation technology general controls in tiheas of user access and change
management, our disclosure controls and procedungdnternal controls over financial reporting waoe effective.
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PART Il. OTHER INFORMATION
ITEM 1A. RISK FACTORS

There have been no material changes in our rigkifafrom those disclosed in the 2014 Form 10-KeurRhart I, Item 1A — Risk Factors.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Issuer Purchases of Class A Common Stock

Total Number of Maximum Number (or
Shares Purchased ¢
Approximate Dollar

Total Number Part of Publicly Value) of Shares that
Announced Plans o May Yet Be

of Shares Average Price Purchased under the

Period Purchased Paid Per Shart Programs (1) Plans or Programs (1’
November 201- — — 815,72¢
December 201 — — 815,72¢
January 201! — — 815,72¢
February 201! — — 815,72¢
March 2014 — — 815,72¢
April 2015 — — 815,72t

Issuer Purchases of Class B Common Stock

Total Number of Maximum Number (or
Shares Purchased ¢
Approximate Dollar

Total Number Part of Publicly Value) of Shares that
Announced Plans o May Yet Be

of Shares Average Price Purchased under the

Period Purchased Paid Per Shart Programs (1) Plans or Programs (1’
November 201- — — 815,72¢
December 201 — — 815,72¢
January 201! — — 815,72¢
February 201! — — 815,72¢
March 201t — — 815,72¢
April 2015 — — 815,72t

(1) Our Board of Directors has authorized a stegurchase program which permits us to purchase 4@tmillion shares of our Class A
Common Stock or Class B Common Stock, or any coatiain thereof. As of April 30, 2015, the maximurmmrher of shares that may
be purchased was 815,728 shares, which may beocanlyication of Class A Common Stock or Class B Com&tock.

ITEM 6. EXHIBITS
(a.) Exhibits

Exhibit
No. Description of Exhibit

10.1 Amendment Agreement dated April 20, 2015, by andragrCodperatieve Centrale Raiffeisen-BoerenleenBaAk Trading as
Rabobank London, Codperatieve Centrale Raiffeiseer@nleenbank B.A., Nieuw Amsterdam Receivablep@ation S. A.R.L.,
Cooperage Receivables Finance B.V., Stichting CamgeReceivables Finance Holding, Greif ServicdgiBm BVBA, Greif,
Inc., the Originators as described therein andtlinisrnational Management (T.1.M.) B.V. (in contien with the Master
Definitions Agreement dated April 27, 201

10.2 Amendment and Restated Master Definition Agreerdated April 20, 2015, by and among Codperatievei@enRaiffeisen-
Boerenleenbank B.A. Trading as Rabobank Londonp€tieve Centrale Raiffeisen-Boerenleenbank Blfeuw Amsterdam
Receivables Corporation S. A.R.L., Cooperage Retéds Finance B.V., Stichting Cooperage Receivakilesnce Holding, Greif
Services Belgium BVBA, Greif, Inc., the Originatas described therein and Trust International Mamamt (T.1.M.) B.V.
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31.1
31.2
32.1

32.2

101

Certification of Chief Executive Officer PursuantRule 13e— 14(a) of the Securities Exchange Act of 1¢
Certification of Vice President and Chief Finand@dficer Pursuant to Rule 1:— 14(a) of the Securities Exchange Act of 1€

Certification of Chief Executive Officer requireg¢t Rule 13a — 14(b) of the Securities Exchangeofd934 and Section 1350 of
Chapter 63 of Title 18 of the United States Cc¢

Certification of Vice President and Chief Finanddficer required by Rule 13a — 14(b) of the Sdéms Exchange Act of 1934 and
Section 1350 of Chapter 63 of Title 18 of the Udiftates Code

The following financial statements from the Qamy’s Quarterly Report on Form 10-Q for the quaeteded January 31, 2015,
formatted in XBRL (Extensible Business Reportingngaage): (i) Condensed Consolidated Statementscofie and Comprehens
Income, (ii) Condensed Consolidated Balance ShégtsCondensed Consolidated Statements of Castv laihd (iv) Notes to
Condensed Consolidated Financial Statem:
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Company has duly causedebpisrt to be signed on its behalf
the undersigned thereto duly authorized.

Greif, Inc.
(Registrant

Date: June 8, 2015 /s/ Lawrence A. Hilsheimer
Lawrence A. Hilsheimel
Executive Vice President and Chief Financial Offi
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Exhibit 10.1
EXECUTION COPY

AMENDMENT AGREEMENT
DATED 20 APRIL 2015
Between
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A . TRADING AS RABOBANK LONDON
and
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A
and
NIEUW AMSTERDAM RECEIVABLES CORPORATION S.AR.L.
and
COOPERAGE RECEIVABLES FINANCE B.V.
and
STICHTING COOPERAGE RECEIVABLES FINANCE HOLDING
and
GREIF SERVICES BELGIUM BVBA
and
GREIF, INC.
and
THE ORIGINATORS AS DESCRIBED HEREIN
and
TRUST INTERNATIONAL MANAGEMENT (T.I.M.) B.V.

in connection with a Master Definitions Agreement dted 27 April 2012.

Allen & Overy LLP

0067320000012 AMBA:4925955.
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THIS AGREEMENT is dated 20 April 2015

BETWEEN :

1)

(2)

3)

(4)

()

(6)

(7)

(8)
(9)

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A. TRADING AS RABOBANK LONDON a cooperative
with limited liability ( cooperatie met beperkte aansprakelijkheidcorporated under the laws of The Netherlandsirty its corporate
seat (statutaire zete) in Amsterdam, the Netherlands and its registeféide at Croeselaan 18, 3521 CB Utrecht, The N#dhds acting
through its office at Thames Court, One Queenhitbadon, EC4V 3RL, the United Kingdom, acting is @apacity as funding
administrator, committed purchaser and Main SPViaitnator (the-unding Administrator, Committed Purchaser andMain SPV
Administrator );

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A ., a cooperative with limited liability ¢ooperatie met
beperkte aansprakelijkhe)dncorporated under the laws of The Netherlandsijry its corporate seasf{atutaire zete) in Amsterdam,
the Netherlands and its registered office at Claasel8, 3521 CB Utrecht, The Netherlands actinitsinapacity as facility agent, Main
SPV account Bank and Italian intermediary (Facility Agent, Main SPV Account Bankand theltalian Intermediary );

NIEUW AMSTERDAM RECEIVABLES CORPORATION S.A.R.L. , a société a responsabilité limitée organised utigelaws of
the Grand Duchy of Luxembourg, having its regislestfice at 6, Rue Eugene Ruppert, L-2453 Luxem@pGrand Duchy of
Luxembourg acting as conduit purchaser Conduit Purchaser);

COOPERAGE RECEIVABLES FINANCE B.V. , a private company with limited liabilityl{esloten vennootschap met beperkte
aansprakelijkheid, incorporated under the laws of The Netherlaralsriy its corporate seatstatutaire zete) in Amsterdam, The
Netherlands and its registered office at Naritaded, 1043 BW Amsterdam, The Netherlands acting @s BPV (theMain SPV );

STICHTING COOPERAGE RECEIVABLES FINANCE HOLDING , a foundation étichting) established under the laws of The
Netherlands having its statutory sestatutaire zete) in Amsterdam, The Netherlands and its registeféde at Naritaweg 165
Telestone 8, 1043 BW Amsterdam, The Netherland=Shareholder);

GREIF SERVICES BELGIUM BVBA (formerly named Greif C oordination Center BVBA ), a company incorporated under Belgian
law, registered with the register of legal enti{g&PM/RPR) under the number 0438.202.052, Commercial Cduiinéwerp (division
Antwerp), Belgium, whose registered office is atiBenlei 24, 2960 Brecht, Belgium acting in its agdpaas subordinated lender, onwi
seller, originator agent and serviceGreif CC , Subordinated Lender, Belgian Intermediary , Originator Agent andServicer);

GREIF, INC. , a corporation incorporated under the laws ofstiage of Delaware whose registered office is 426t&iRoad, Delaware,
Ohio 43015, United States of America acting asqrarance indemnity provider (ttPerformance Indemnity Provider);

The entities set out in Schedule 1 (Originators ); and

TRUST INTERNATIONAL MANAGEMENT (T.I.M.) B.V., a private company with limited liabilityl{esloten vennootschap met
beperkte aansprakelijkhe)dncorporated under the laws of The Netherlandénggits corporate seatsatutaire zete) in Amsterdam,
The Netherlands and its registered office at Naeta 165 Telestone 8, 1043 BW Amsterdam, The Nethdd in its capacity as Main
SPV's Director and Shareholc s Director.



The entities mentioned in, or referred to aboveenritgms (1) to (9) are each a Party and togettedParties .

BACKGROUND

(A)

(B)
(©)

(D)

The Parties have entered into a Master DefingiAgreement dated 27 April 2012, as amendededdte hereof (thelaster Definitions
Agreement) and into various other Transaction in connectidth a trade receivables securitisation programtineRrogramme).
Capitalised terms used in this Agreement, unlessratise defined herein, shall have the meaninggiged in Clause 1.1
(Interpretation).

The Parties wish to extend the Facility Maturityt®af the Programme and make certain other amentdrasrset out herei

(a) Pursuant to the (current wording of thegrigaction Documents, Greif CC has flexibility tokmaise of the Programme for an amount

lower than the value of the Receivables, (b) Padieknowledge that Greif CC will start making u$éhés flexibility so that it can use
excess cash and (c) Parties acknowledge that nocamemts are needed to the Transaction Documentake use of the flexibility

The Parties to this Agreement intend that the Taetisn Documents shall be amended, with effect fand including) the date hereof,
the manner and as set out in this Agreen

IT IS AGREED as follows:

1.
1.1

1.2

1.3

14

15
1.6

INTERPRETATION

Words and expressions used in this Agreement, dimaduthe recitals hereto, shall have the meaningscanstructions ascribed to thern
set out in the Master Definitions Agreeme

Any reference in any Transaction Document euMi Amsterdam Receivables Corporation shall betooed as a reference to Nieuw
Amsterdam Receivables Corporation S.2

Any reference in any of the Transaction DocumemiSteif Coordination Center BVBA shall be constrasda reference to Greif Servi
Belgium BVBA.

The Common Terms set out in the Master DefingiAgreement apply to this Agreement and shalllibéing on the parties to this
Agreement as if set out in full herein, save witieeCommon Terms conflict with the provisions dgtAgreement, in which case the
provisions of this Agreement shall previ

The expressioAgreementshall herein mean this Agreement including the Sales heretc

This Agreement expresses and describes Dugahdencepts in English and not in their originait€h terms. Consequently, this
Agreement is concluded on the express conditionathavords, terms and expressions used hereit lsbaonstrued and interpreted in
accordance with Dutch la\

EFFECTIVE DATE

This agreement shall become effective on the distieset out above when counterparts hereof shalk lbeen executed and delivered by
the Parties (thEffective Date).



3.2

3.3

3.4

4.2

4.3

4.4

AMENDMENTS

The Master Definitions Agreement shall be aneeingith effect from the Effective Date so thatsads as if it were restated in the form
set out in Schedule ZAmended and Restated Master Definitions Agree).

Pursuant to clause 9.1 of the Servicing Agreentiee Facility Agent and the Master Servicer agheat, with effect from the Effective
Date the Servicer Report shall be amended sotthedds if it were restated in the form set oubamedule 3

Each of the Facility Agent, the Italian Intedigry and Greif CC in its capacity as the Origimaté\gent, the Master Servicer and the
Belgian Intermediary designate this Agreement @isaasaction Documen

The renewal of the Programme and the amendrteettie Transaction Documents are subject to thesng conditions subsequent
( ontbindende voorwaarde):

(i) the satisfactory review and audit of a Grei&fisaction Party’s collection, operating and repgriystems, Credit and Collection
Policies, historical receivables information andamts, including a review of such party’s openafi@cation, to be undertaken in
quarter two of 2015, in the opinion of the Facilitgent acting reasonably. In the event that sueteveand audit is unsatisfactory,
the Facility Agent will notify the Performance Indaity Provider and Greif CC on or before 15 Julyt2@nd the Parties shall ag
appropriate remedial action to address the defitgsnidentified by such review and audit withinjfpweeks of such notification
date. If at the expiry of such grace period thecisficies have not been remedied to the satisfacfidthe Facility Agent, acting
reasonably, the condition subsequent shall not baee satisfiec

(i) Greif CC provides evidence within 15 Busin&sys from the Effective Date that all Originatdnattare a party to this Agreement
have approved or ratified the execution of thise&gnent

ORIGINATORS

The Parties agree that, with effect from thiedifve Date and until written agreement betweéPalties hereto, EarthMinded
Netherlands B.V. (formerly named Pack2pack Zwoll¢.R EarthMinded France SAS (formerly named PaekXkpLille SAS), Greif UK
Ltd., EarthMinded Germany GmbH (formerly named RPaeck Mendig GmbH), Greif Sweden Aktiebolag, Grédickaging Sweden
Aktiebolag and Greif Norway AS (hereinafter, fnactive Originators ) shall no longer sell, assign or transfer any Reddes to an
Intermediary in accordance with the relevant Oagiin Receivables Purchase Agreem

With effect from the Effective Date, any refeces in the Transaction Documents to an Inactivgiator shall be deemed to be
ineffective.

Greif CC will, as it deems fit, share any faaterest charges or costs in respect of the Progi@between the participating originators
and the Inactive Originators, taking into accotnatt the Inactive Originators will only have the b&nof the Programme for a limited
time.

With effect from the Effective Date, the InaetiOriginators shall not share in any fees, intectbarges or costs in respect of the
Programme

RELEASE

With effect from the Effective Date, the MaiR\&irrevocably and unconditionally releases andlthsges the security rights created in
respect of the Master Collection Account with acdawumber with ING Belgium SA/NV under the Belgian Collection
Account Pledge Agreemet



5.2

5.3

5.4

7.2

8.2

8.3

To give effect to clause 5.1, the Main SPV [sloal the Effective Date, deliver to Greif CC aigaral duly executed certificate
substantially in the form set out in ScheduleG(tificate — Accounts pledgeon the basis of which Greif CC shall notify INE&lgium
SA/NV of the release and discharge of securitytsgiver the relevant accou

The Parties acknowledge that the Master Cadle@ccount with account number with ING Belgium SA/NV, which was
also pledged pursuant to the Belgian Collectioncded Pledge Agreement, has already been clc

Greif CC shall, within three months from théeetive Date, make arrangements to redirect caldfctions in respect of receivables
generated by each Inactive Originator to an accotlr@r than the Master Collection Account held vidéutsche Bank AG so that, no
later than three months after the Effective Dateamounts other than Collections on Purchased Raduleis shall be deposited in such
Master Collection Accoun

FACILITY CANCELLATION

After the first anniversary of the Effective Datiee Programme may be cancelled at any time by ¢ninance Indemnity Provider
without any penalty by giving 60 days prior writteatice to the Facility Agent.

REPRESENTATIONS, WARRANTIES AND COVENANTS

On the Effective Date, each of the Main SPV each Greif Transaction Party which is a partyhie Agreement shall hereby reaffirm all
covenants, representations and warranties madedbyParty in each of the Transaction Documentsagmeles that all such covenants,
representations and warranties shall be deemeavio heen remade as of the Effective D

Each of the Parties hereby represents and mtartfzat this Agreement constitutes its legal,dvzalid binding obligation, enforceable
against it in accordance with its terr

EFFECTIVENESS AND CONTINUITY

All other provisions of the Transaction Documermthér than those amended by this Agreement) sbatlrae in full force and effect a
are hereby ratified and confirmed by the Partigstioe

The Collection Account Pledge Agreements, elxfriepthe release set out in Clause 5 above, sbiadhin in full force and effect and are
hereby ratified and confirmed by the Parties hel

For the avoidance of doubt, the Performancertmity Provider confirms for the benefit of the Béniaries (as defined in the
Performance Indemnity Agreement) that all obligasieowned by it under the Performance Indemnity Agrent shall remain in full forc
and effect notwithstanding the amendments setrotlti$ Agreement

FURTHER ASSURANCE

Each of Main SPV and each Greif Transaction Pahigchvis a party to this Agreement shall, at theussy of the Facility Agent and at
their own expense, do all such acts and thingsssacg or desirable to give effect to the amendmefifiested or to be effected pursuan
this Agreement



10. GOVERNING LAW AND JURISDICTION

This Agreement and any non-contractual obligatiimal be governed by, and shall be construed inrdanice with, the laws of The
Netherlands. The parties agree that the competemt im Amsterdam, The Netherlands, shall havesttedusive jurisdiction to settle any
disputes which may arise out of or in connectiothwhis Agreement including any naentractual obligations arising out of or in reda
to this Agreement
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SCHEDULE 1

THE ORIGINATORS

Originator name

Greif Belgium BVBA

EarthMinded Benelux NV (formerly named Pack2packiRake NV)
EarthMinded Netherlands B.V. (formerly named PaelckpZwolle B.V.)

Greif Nederland B.V

Greif ltalia S.p.A.

Greif Plastics Italy Srl (formerly named Fustipl&p.A.)

Greif France S.A.S

EarthMinded France SAS (formerly named Pack2paltek BAS)
Greif Packaging Spain S.,

Greif UK Ltd.

Greif Germany GMBF

Greif Plastics Germany GmbH (formerly named FuatplGmbH]
EarthMinded Germany GmbH (formerly Pack2pack Mer@igbH)
Greif Portugal S.A

Greif Sweden Aktiebola

Greif Packaging Sweden Aktiebol

Greif Norway AS

Location

Belgium
Belgium

The Netherland
The Netherland
Italy

Italy

France

France

Spain

England
Germany
Germany
Germany
Portugal
Sweder
Sweder

Norway



SIGNATORIES

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A.; TRADING AS RABOBANK LONDON
As Funding Administrator, Committed Purchaser andMain SPV Administrator

/sl Bart de Boo /sl Jennifer Vervoorn
By: Bartde Boc By:  Jennifer Vervoori
Title: Director Title: Proxy Holder

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

As Facility Agent, Main SPV Account BankandItalian Intermediary

/s/ Bart de Boo s/ Jennifer Vervoorn
By: Bartde Boc By:  Jennifer Vervoori
Title: Director Title:

NIEUW AMSTERDAM RECEIVABLES CORPORATION S.A.R.L.
As Conduit Purchaser
/s/ Harald Thul

By: Harald Thul
Title: Managel

COOPERAGE RECEIVABLES FINANCE B.V.
As Main SPV
/sl

By:
Title:




STICHTING COOPERAGE RECEIVABLES FINANCE
As Shareholder
s/

By:
Title:

GREIF SERVICES BELGIUM BVBA
for itself asServicer, Subordinated LenderandBelgian Intermediary

/s/ Frank Maes
By: Frank Maes
Title: Director

GREIF SERVICES BELGIUM BVBA
As Originators’ Agent and on behalf of eacOriginator

/sl Frank Maes
By:  Frank Mae:
Title: Director

GREIF, INC.
As Performance Indemnity Provider
/sl Gary Martz

By: Gary Martz
Title: Executive Vice Presidel

TRUST INTERNATIONAL MANAGEMENT (T.I.M.) B.V.
As Director

/sl
By:
Title:
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AND AS AMENDED AND RESTATED ON 20 APRIL 2015

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A
TRADING AS RABOBANK LONDON

and
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A
and
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and
COOPERAGE RECEIVABLES FINANCE B.V.
and
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and
GREIF SERVICES BELGIUM BVBA
and
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and
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and

TRUST INTERNATIONAL MANAGEMENT (T.I.M.) B.V.

Allen & Overy LLP
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ThisMASTER DEFINITIONS AGREEMENT is made on 20 April 2015

BETWEEN :

1)

(2)

3)

(4)

()

(6)

(7)

(8)
(9)

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A. TRADING AS RABOBANK LONDON , a
cooperative with limited liability Cotperatie met beperkte aansprakelijkheidcorporated under the laws of The Netherlandsiry
its corporate seatstatutaire zete) in Amsterdam, the Netherlands and its registeféde at Croeselaan 18, 3521 CB Utrecht, The
Netherlands acting through its office at Thamesr€@ne Queenhithe, London, EC4V 3RL, the Unitedd€¢iom, acting in its capaci
as funding administrator, committed purchaser,ath SPV administrator (theunding Administrator, Committed Purchaser and
Main SPV Administator );

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A ., a cooperative with limited liability ¢ooperatie met
beperkte aansprakelijkhe)dncorporated under the laws of The Netherlandsijry its corporate seas{atutaire zete) in Amsterdam,
the Netherlands and its registered office at Claasel8, 3521 CB Utrecht, The Netherlands actinitsinapacity as Italian
intermediary, Main SPV account bank and facilitgmaig(theltalian Intermediary , Main SPV Account BankandFacility Agent );

NIEUW AMSTERDAM RECEIVABLES CORPORATION S.A.R.L. , a société a responsabilité limitée organised utigelaws of
the Grand Duchy of Luxembourg, having its regislestfice at 6, Rue Eugene Ruppert, L-2453 Luxemfpacting as conduit
purchaser (thConduit Purchaser);

COOPERAGE RECEIVABLES FINANCE B.V. , a private company with limited liabilityl{esloten vennootschap met beperkte
aansprakelijkheid, incorporated under the laws of The Netherlaralsriy its corporate seatstatutaire zete) in Amsterdam, The
Netherlands and its registered office at Naritaded, 1043 BW Amsterdam, The Netherlands acting @s BPV (theMain SPV);

STICHTING COOPERAGE RECEIVABLES FINANCE HOLDING , a foundation étichting) established under the laws of The
Netherlands having its statutory sestatutaire zete) in Amsterdam, The Netherlands and its registeféde at Naritaweg 165
Telestone 8, 1043 BW Amsterdam, The Netherlands icapacity aShareholder;

GREIF SERVICES BELGIUM BVBA (formerly named Greif C oordination Center BVBA) , a company incorporated under
Belgian law, registered with the register of legalities (RPM/RPR) under the number 0438.202.052, Commercial Cdutinbwerp,
Belgium, whose registered office is at BeukenleiZ¥60 Brecht, Belgium acting in its capacity aBmdinated lender, onward seller,
originator agent and serviceGreif CC , Subordinated Lender, Belgian Intermediary , Originator Agent andServicer); and

GREIF, INC. , a corporation incorporated under the laws ofstlage of Delaware whose registered office is 426t&iRoad, Delawar
Ohio 43015, United States of America acting asqrarance indemnity provider (ttPerformance Indemnity Provider);

The entities set out in Schedule 1 (Originators ); and

TRUST INTERNATIONAL MANAGEMENT (T.I.M.) B.V., a private company with limited liabilitylfesloten vennootschap met
beperkte aansprakelijkhe)dncorporated under the laws of The Netherlandénggaits corporate seatsfatutaire zete) in Amsterdam,
The Netherlands and its registered office at Naeta 165 Telestone 8, 1043 BW Amsterdam, The Nethdd in its capacity as Main
SPV's Director and Shareholc's Director.



WHEREAS :

(A)

(B)

The Greif Group has initiated a trade receivabéesistisation programme with Rabobank Internatignakuant to whick

0] each Originator will sell, assign and trandRerceivables to an Intermediary in accordance waghrélevant Originator
Receivables Purchase Agreems

(i)  each Intermediary will onsell, assign and sfar those Receivables acquired by it to the M&k $ accordance with the
relevant Intermediary Receivables Purchase Agregraad

(i)  the Main SPV will onsell, assign and (if reged by the Funding Purchasers) transfer thoseiRRales acquired by it to a
Funding Purchaser in accordance with the Nieuw A&ndstm Receivables Purchase Agreen

In connection with the Programme, the parti@gehagreed that certain definitions and commonigians in the Transaction Documents
will be set out in this master definitions agreemn

DEFINITIONS AND INTERPRETATION
Definitions

The parties hereto agree that this is the Masténillens Agreement for the purposes of the TratisacDocuments, and that the
following expressions have the following meaningshe Transaction Documents, unless the contegratle requires:

Adjusted Net Receivables Balanceeans the Net Receivables Balance less the Undach& of such Eligible Receivables as will
ensure that:

(&) the weighted average term of Eligible Receivabhetuided in the Net Receivables Balance is less $faaiays; ani

(b)  the aggregate nominal amount of Eligible Realles included in the Net Receivables Balance waielhthe subject of any set-
off exercised by a Debtor does not at any time et@% of the Net Receivables Balar

Administration Agreement means the administration agreement dated on ort &ewlate of this Agreement between the Main SPV,
the Facility Agent, the Main SPV Account Bank ahd Main SPV Administrator;

Adverse Claimmeans any ownership interest, charge, encumbranmgiietary or security interest, right of retentioetention of title,
lien or privilege or other right or claim in, over on any person’s assets or properties in favbang other person (but excluding the
rights of a Debtor under any Contract in resped¢hefuse or possession of goods the subject ofGanlract and the rights and interests
of the Main SPV, the Funding Administrator, the Eing Purchasers and the Facility Agent under ttam3action Documents);

Aggregate DPPmeans the aggregate of all Deferred Purchase &moeints payable by the Funding Purchasers to thie SRV with
respect to the Purchased Receivables;

Aggregate Invested Amounimeans, on any date of determination, the aggregastanding Invested Amounts (expressed in Base
Currency) in respect of the Investments (and ah€hes thereof) under the Nieuw Amsterdam RecetgdPlirchase Agreement;
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Aggregate Outstanding Amountmeans, at any time, the aggregate of the Nominaduxts of all outstanding Purchased Receivables
under the Nieuw Amsterdam Receivables Purchaseefygat;

Alternate Rate means, for any Tranche during any Tranche Perioateaper annum equal to the sum of the Applichdegin in
respect of a Eurocurrency Tranche plus the Eureagyr Rate for such Tranche Period;

Applicable Conversion Ratemeans, for the purpose of conversion on any dayhioh such conversion is required to be made put
to any Transaction Document of any amount denomchat an Approved Currency other than the BasedDuayrinto the Base
Currency, the spot rate of exchange as displayati@appropriate page of the Reuters Screen omiddeog Screen, equal to the mid
closing rates released on the immediately preceirginess Day as determined by the Funding Admatist on the day on which any
such calculation is to be made pursuant to suchsk@ion Document;

Applicable Margin has the meaning thereto as set out in the FundistsGee Letter;
Approved Currency means EUR, NOK, SEK, DKK and GBP;

Approved Jurisdiction means Belgium, Denmark, England and Wales, Finlarethce, Germany, Italy, The Netherlands, Norway,
Portugal, Republic of Ireland, Spain, Sweden andZewand;

Assignment and Acceptanceneans an assignment and acceptance agreementlénterky the Main SPV, an Eligible Assignee and
the Facility Agent pursuant to which such EligiBlesignee may become a party to the Nieuw Amsterdaneivables Purchase
Agreement;

Attributable Debt means as of the date of determination thereofauitduplication, (a) in connection with a Sale &edseback
Transaction, the net present value (discountedrdiogpto GAAP at the cost of debt implied in thade) of the obligations of the lessee
for rental payments during the then remaining tefrany applicable lease and (b) the principal bedasutstanding under any synthetic
lease, tax retention operating lease, off-balaheetloan or similar off-balance sheet financingdoict to which such Person is a party,
where such transaction is considered borrowed monigptedness for tax purposes but is classifieahagperating lease in accordance
with GAAP;

Available Collectionsmeans, in respect of a Purchased Receivable, anrdnmothe Approved Currency in which such Purcdase
Receivable is denominated equal to the aggreggig afy Collections credited to the Master ColiestAccount which have not been
reinvested or transferred to the Main SPV Operatiogount, and (ii) any other Collections in suchpigved Currency due and payable
by the relevant Originator to an Intermediary Passdr and/or by such Intermediary Purchaser to thie PV, as applicable (includir
for the avoidance of doubt, any cash paymentsmgernnection with Deemed Collections) in each cakecated to that Purchased
Receivable in accordance with the Cleared Invoittecation;



Backup Servicermeans the Person appointed by the Main SPV, thdifgdministrator and the Facility Agent as baclsapvicer in
accordance with the terms of the Servicing Agregmen

Belgian Collection Account Pledge Agreementeans the bank account pledge agreement datedadioot the Closing Date between
Greif CC as pledgor and the Main SPV as pledgecagating.inter alia, a right of pledge of over the Belgian Master €ction
Account;

Belgian Master Collection Accountmeans the master collection account held by Gr€is€t out in Schedule 1 to the Servicing
Agreement;

Base Currencymeans euro;
Belgian Intermediary means Greif CC in its capacity as purchaser urndeGtreif CC Receivables Purchase Agreement;

Belgian Originators means the Originators that are located in Belgisreet out in Schedule 1, aBédlgian Originator means any of
them as the context may require;

Belgian Receivablesneans the Receivables originated by a Belgian @atgr and governed by Belgian law;

Beneficial Ownershall have the meaning assigned thereto in Rule31@dthe SEC under the Exchange Act as in effadhe date
hereof;

Bloomberg Screemmeans a page of the Bloomberg service or of angratiedium for the electronic display of data as imay
previously approved in writing by the Funding Adisimator and the Main SPV;

Business Dayor business daymeans:

(a) in relation to the delivery of a notice or rejpander the Transaction Documents, a day other éh&aturday, Sunday or public
holiday in either the country from which the notmereport is being sent or the country to which tiotice or report is being
delivered; ant

(b)  for any other purpose, a day (other than Satuoit Sunday) on which banks are open for busime$he Netherlands and
Belgium, anc

0] in relation to any date for payment or purchata currency other than the Base Currency, aoldner than Saturday or
Sunday) on which banks are open for business ipiiheipal financial centre of the country of tltairrency; ol

(ii) in relation to any date for payment in the Ba3urrency, the purchase of the Base Currencynycanversion into or
from the Base Currency, any day on which the TAR@EYstem (or any successor thereto) is operatiegjtoor
transfer instructions in respect of payments inokE

Capitalized Leasemeans, at the time any determination thereof ietmade, any lease of property, real or persamagspect of which
the present value of the minimum rental commitnigapitalized on the balance sheet of the lessaedordance with GAAP;
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Capitalized Lease Obligationmeans, at the time any determination thereof ietmade, the amount of the liability in respeca of
Capitalized Lease which would at such time be gaired to be capitalized on the balance sheetefabsee in accordance with GAAP;

CET means Central European Time;
Change in Lawmeans:
(@) the adoption of any Law after the date of this Ma&iefinitions Agreemen

(b) any change in the Requirement of Law or inititerpretation, application or implementation tleérafter the date of this Master
Definitions Agreement; ¢

(c) compliance by any Funding Purchaser, by angitenoffice of such Funding Purchaser or by suchding Purchaser’s holding
company, if any, with any request, guideline oediive (whether or not having the force of lawpal Official Body made or
issued after the date of the Master Definitionsesgnent

Change of Controlmeans:

(a) in respect of Main SPV, the failure of the Selder to own, free and clear of any Adverse Claimd on a fully diluted basis,
100% of the outstanding shares of Voting Stock afiVBPV; anc

(b) in respect of any Greif Transaction Party (othantthe Performance Indemnity Provide

(A) the Performance Indemnity Provider ceases figrraason to have the power, directly or indiredtbydirect or cause the
direction of the management or policies of suchif@mansaction Party, whether through the ownersifigoting Stock,
by contract, or otherwise; |

(B) the Performance Indemnity Provider ceasesrigrraason to have the right, directly or indirecttyelect all or the
majority of the board of directors (or other Pesprrforming similar functions) of that Greif Traeion Party; o

© the acquisition of, or otherwise obtaining cohbf, by any Person or group, (including any gracting for the purpose
of acquiring, holding or disposing of securitigsai single transaction or in a related seriesafdactions, by way of
merger, consolidation or other business combintimib0% or more of the total voting power of\sting Stock then
outstanding other than in circumstances whereviatg such acquisition, the Performance Indemnigviter directly
or indirectly owns or controls 100% of the totatimg power of such Greif Transaction Pi's Voting Stock; ani

(c) inrespect of the Performance Indemnity Provi

(A) any “person” or “group” (as such terms are use8ections 13(d) and 14(d) of the Exchange Aatf)€r than the
Permitted Investors) is or becomes (as a resuhteohcquisition or issuance of securities, by meog®therwise) the
Beneficial Owner, directly or indirectly, of morean 35% of the voting power with respect to thetia of directors of
all then outstanding voting Equity Interests of Berformance Indemnity Provider (other than asalt®f a public
primary registered equity offering by the Performamndemnity Provider of new shares issued by ghiéoBmance
Indemnity Provider in such offering), whether agsult
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of the issuance of securities of the Performandermity Provider, any merger, consolidation, ligiidn or dissolution
of the Performance Indemnity Provider, any diredndirect transfer of securities by the Permithedestors or
otherwise (for purposes of this clause (A), thenited Investors will be deemed to beneficially ommy voting Equity
Interests of a specified corporation held by a pacerporation so long as the Permitted Investershcially own,
directly or indirectly, in the aggregate a majouitiythe total voting power of the voting Equity én¢sts of such parent
corporation);

(B) during any period of two (2) consecutive yeamsjviduals who at the beginning of such periodstiduted the board of
directors of the Performance Indemnity Providegéther with any new directors whose election omagment by such
board or whose nomination for election by the shatiters of the Performance Indemnity Provider wazraeved by a
vote of not less than a majority of the directdrsit still in office who were either directors ag theginning of such
period or whose election or nomination for electizas previously so approved) cease for any reasoartstitute a
majority of the board of directors of the Perforrmatndemnity Provider then in office;

© the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, af or substantially all the
assets of the Performance Indemnity Provider anfubsidiaries (other than Soterra LLC), considesed whole (other
than a disposition of such assets as an entirefyrtorlly as an entirety to a wholly owned Subaigtior one or more
Permitted Investors or a Person of which one orenebthe Permitted Investors own more than 50%hefvioting powet
shall have occurred, or the Performance IndemnibyiBer merges, consolidates or amalgamates withtorany other
Person (other than one or more Permitted Invespoosided that the Performance Indemnity Providehée surviving
entity) or any other Person (other than one or nr@mnitted Investors or a Person of which one arenod the Permitte
Investors own more than 50% of the voting powed provided, further, that the Performance IndemRityvider is the
surviving entity) merges, consolidates or amalgasatith or into the Performance Indemnity Provideigany such
event pursuant to a transaction in which the onthtey voting Equity Interests of the Performancaéeimnity Provider
are reclassified into or exchanged for cash, stesior other property, other than any such traimagvhere: (i) the
outstanding voting Equity Interests of the Perfanoealndemnity Provider are reclassified into orteged for other
voting Equity Interests of the Performance IndegnRitovider or for voting Equity Interests of thenauing corporation
and (ii) the holders of the voting Equity Interestthe Performance Indemnity Provider immediafefpr to such
transaction own, directly or indirectly, not leban a majority of the voting Equity Interests of fherformance
Indemnity Provider or the surviving corporation imdmately after such transaction and in substaptiah same
proportion as before the transacti

CIBOR means:
(a) the applicable Screen Rate;

(b) (if no Screen Rate is available for DKK) thé@lamnetic mean of the rates (rounded upwards to fieeimal places) as supplied to
the Funding Administrator at its request quotedhegyReference Banks to leading banks in the Retdugarbank Market, at
11:00 a.m. London time on the relevant date foerirfify deposits in DKK for one mont
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and, if any such rate is below zero, CIBOR willdeemed to be zero;

Cleared Invoice Allocationmeans, in respect of the allocation of Collectidhs,allocation of funds received in respect of the
Purchased Receivables from the relevant Debtorsrdiipg on the method of payment as follows:

€) in the case of bank transfers, if an autonaltoration to the relevant invoice can be made|gctibns are allocated
automatically to the relevant invoice on the ddtapmload of the bank statement corresponding taltie of receipt

(b) in the case of bank transfers, if an automaltaxcation to the relevant invoice cannot be ma&t#lections are allocated on the
date on which the manual allocation to the relevantice has been completed; ¢

(c) in the case of Instruments of Debt that arequks, bills of exchange and promissory notes redddy the credit department of
any of the Originators, Belgian Intermediary or Master Servicer, Collections are allocated onddie on which such
Instrument of Debt is delivered to the relevantky:

Closing Datemeans 30 April 2012;

Collection means, with respect to a Purchased Receivablemallints received in respect of such Purchased Wwidxei(including any
amount allocable to the VAT portion of such Recblexincluding the following:

(@) cash collections (where relevant including printipgerest, late payment and similar charg
(b) all other cash proceeds (including proceeds oétifercement of Related Rights) with respect to Stfthased Receivabl
(c) all Instruments of Deb

(d) all other amounts received or recovered ineespf such Purchased Receivable whether as a ofsanly claim, resale,
redemption, other disposal or enforcement of aaintbr judgment relating thereto or otherwi

(e) the amount of any Deemed Collections (for the@idance of doubt including any Dilutions) in respef such Purchased
Receivable; an

® all recoveries of VAT from any relevant tax autlprielating to any Defaulted Receivah

Collection Accountsmeans, in relation to each Originator, the accoantsthe account banks where such accounts aredaeld as set
out in a schedule provided by the Master Servieéain SPV and the Funding Purchasers on the @Gjd3ate and, in relation to the
Master Servicer, the Master Collection Accounts;

Collection Account Pledge Agreementmeans the Belgian Collection Account Pledge Agredintbe Danish Collection Account
Pledge Agreement and the English Collection Acc®latige Agreement;

Commercial Papermeans commercial paper, money markets notes amed sibrt term promissory notes issued by the Condui
Purchaser;



Commitment means, with respect to the Committed Purchaser

(a) during the Revolving Period EUR 100,000,000dach Investment Date, as such amount may be rédudacreased by any
Assignment and Acceptance entered into by the CddniPurchaser in accordance with the terms oNibaw Amsterdam
Receivables Purchase Agreement;

(b)  after the Revolving Period ends, ze

Committed Purchasermeans Rabobank International, London Branch;
Common Termsmeans the provisions set out in Clauses 2 to 2Bi@fAgreement;
Concentration Limits means

(&) the Maximum Debtor Limit

(b)  the Maximum Jurisdiction Limit; an

(c) a 10 per cent. limit on aggregate Eligible Resleles included in the Net Receivables Balancé witginal terms greater than
180 days but less than or equal to 365 d

andConcentration Limit means any of them as the context may require;

Concentration Jurisdiction means France, Italy, the Netherlands, England aal&%yBelgium, Spain, Germany, Sweden, Switzerlan(
Portugal, Denmark, Finland, Norway and the Repubéitand;

Conditions Precedentmeans the Initial Conditions Precedent and the @wggGonditions Precedent;
Conduit Assigneemeans, with respect to any assignment by a CoRdu¢haser, any Person that:

€) finances itself, directly or indirectly, thrdugommercial paper, money market notes, promissotys or other senior
indebtedness

(b) is managed or administered by the Funding Adstrator with respect to the Conduit Purchasemyraftfiliate of the Funding
Administrator;

(c) is designated by the Funding Administratordoegpt an assignment from the Conduit Purchasarasf €onduit Purchaser’s
rights and obligations pursuant to Clause 26 oiNlew Amsterdam Receivables Purchase Agreemedt

(d)  has a sho-term debt rating of at leasi-1 by S&P and -1 by Moody's;

Conduit Funding Documentmeans any and all funding documents entered inthd¥onduit Purchaser in connection with its
Commercial Paper programme, including, for the daoce of doubt, the Liquidity Facility Agreement;

Conduit Purchasermeans Nieuw Amsterdam in its capacity as conduithmser under the Nieuw Amsterdam Receivables Baech
Agreement;

Conduit Support Agreementmeans any and all agreements entered into by autd®abport Provider providing for:

(@ the issuance of one or more letters of creditHeraccount of the Conduit Purchas
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(b)  the issuance of one or more surety bonds faclwtihe Conduit Purchaser is obligated to reimbtitseapplicable Conduit
Support Provider for any drawings thereunt

(c) the sale by the Conduit Purchaser to any Car&lipport Provider of the Investments funded byGbaduit Purchaser (or
portions or participations thereir

(d) the making of loans (including liquidity loans) dodother extensions of credit to the Conduit Passr; and/o
(e) any other analogous agreement or instrument asomaytered into from time to time by the Conduitdhaser

in each case in connection with the Conduit Pureta€ommercial Paper programme, together withlatigr of credit, surety bond,
swap or other instrument issued thereunder;

Conduit Support Provider means with respect to the Conduit Purchaser, arsppenow or hereafter extending credit, or having a
commitment to extend credit (including any liquydiacility) to or for the account of, or to makerphases from, the Conduit Purchaser
or issuing a letter of credit, surety bond, swaptber instrument to support any obligations agsinder or in connection with the
Conduit Purchaser's Commercial Paper programme;

Contract means each purchase order or supply agreemenhtsacopursuant to which an Originator suppliesdgoand/or services ta
Debtor and which gives rise to a Receivable;

Contractual Dilution means, with respect to any Receivable, any reduatiancellation or adjustment in the Unpaid Balamfcguch
Receivable as a result of volume rebates, volusendints or early payment discounts, in each caiss@pursuant to the Contract
related to such Receivable;

CP Ratemeans, for any Tranche Period for any Trancheying a Tranche financed by the Committed Purchasgrich the Conduit
Purchaser has financed or refinanced, (i) diratilgugh the issuance of Commercial Paper correspgrd such Tranche, or

(ii) indirectly through the issuance of Commerd®alper, part of the proceeds of which is allocatethb Funding Administrator to fund
or maintain such Tranche, the per annum rate elgut/to the weighted average cost (as determingtidofrunding Administrator), and
which shall include (without duplication) the fesd commissions of placement agents and dealersniental carrying costs incurred
with respect to Commercial Paper maturing on datiesr than those on which corresponding fundseceived by the Conduit
Purchaser, costs associated with funding and mainggany Currency Hedge Agreement and Invested éiteodenominated in a
currency other than the currency of such CommeRzdgler, other borrowings by the Conduit Purchaseéraay other costs and exper
associated with the issuance of Commercial Papectt}i to fund or maintain such Tranche or relatethe issuance of Commercial
Paper (part of the proceeds of which are allocaiddnd or maintain such Tranche) that are, inegittase, allocated, in whole or in part,
by the Conduit Purchaser or the Funding Administréd fund or maintain such Tranche; provided thahy component of any such
rate is a discount rate, in calculating @ Ratefor such Tranche for such Tranche Period, the Fygndidministrator shall for such
component use the rate resulting from convertirgl gliscount rate to an interest bearing equivakset per annum;

Credit and Collection Policiesmeans the credit and collection policies of eactihefOriginators as attached to each of the Reblisa
Purchase Agreements, a@dedit and Collection Policymeans any one of them as the context may require;
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Cross Defaultmeans

(a) any Financial Indebtedness of any member oGitef Group which is a Greif Transaction Partyiig paid when due nor within
any originally applicable grace peric

(b) any Financial Indebtedness of any member ofaredf Group which is a Greif Transaction Partyléxlared to be or otherwise
becomes due and payable prior to its specified rityats a result of an actual or potential defaulevent of default or credit
review event or any similar event (however desdjh

(c) any member of the Greif Group which is a Giiedinsaction Party fails to pay any amount payablig bnder any present or
future guarantee for, or indemnity in respect af) moneys borrowed or raise

(d) any creditor of any member of the Greif TrangecParty becomes and remains entitled to deelayeFinancial Indebtedness of
any member of the Greif Group which is a Greif Baction Party due and payable prior to its spetifi@turity as a result of an
actual or potential default or event of defaultedit review event or any similar event (howevesatibed)

providedthat no Cross Default Event will occur if the aggate amount of Financial Indebtedness or commitrfeerftinancial
Indebtedness falling within paragraphs (a) to @\ is less than USD 50,000,000 (or its equivateahy other Approved
Currency as reasonably determined by the Fundingifidtrator);

Currency Hedge Agreementmeans a currency swap or exchange agreement (inglady spot or forward currency exchange
agreement) or any other similar arrangement, homgseominated, entered into by or on behalf ofGoenmitted Purchaser and/or the
Conduit Purchaser for hedging purposes, as anyedforegoing may be amended, restated, supplement@tierwise modified from
time to time;

Cut-off Date means the last day of each month;

Danish Collection Account Pledge Agreemenneans, if executed, any bank account pledge agredreeveen Greif CC as pledgor
and the Main SPV as pledgee and creatintgr alia, a right of over the Danish Master Collection Agng

Danish Master Collection Accountmeans the master collection account held by Gr€ifaith Danske Bank A/S set out in Schedule 1
to the Servicing Agreement;

Data Period means each period from (and excluding) a Cut-ofe@ad ending on (and including) the next Cut-cdtd)
Days Sales Outstandingneans:
(@ the Nominal Amount of Eligible Purchased Receivaligginated during the current mon
(b)  divided by the outcome «

(i) the aggregate Nominal Amount of all Purchased Rebtées originated over the prior 12 mont

(i) divided by 12;
(c)  multiplied by 30.
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Debtor means a legal person set out in the records okteeant Originator as being obliged to make paytrfarthe provision of gooc
or services evidenced by a Contract for which awize has been issued (or, if different, the pessmobliged) and includes any person
obliged to make payment under or in connection waith Related Rights;

Debtor Notification means a notice of assignment delivered to a Déttaccordance with the provisions of the relevaatétvables
Purchase Agreement, as applicable upon the ocagri@ia Debtor Notification Event, where relevaneg in accordance with the
requirements set out in relevant Transaction Docume

Debtor Notification Event means (i) the occurrence and continuation of a retion Event (other than an Expiration Termination
Event), or (ii) the existence or introduction ofydRequirement of Law affecting the validity or erdeability of the assignment of any
Purchased Receivable against the relevant Debtor;

Deemed Collectiormeans, in respect of a Purchased Receivable, ectiolh which will be deemed to have been receiwethb
relevant Originator, any Intermediary or Main SRYid be payable to either the relevant Intermediatire Main SPV or the Funding
Administrator (as the case may be) under the rake@aiginator Receivables Purchase Agreement,dlevant Intermediary Receivab
Purchase Agreement or the Nieuw Amsterdam Recagd®lirchase Agreement in the relevant Approvede@ayror converted into tt
relevant Approved Currency at the Applicable Cosir Rate in the amount specified below less arie€lions (excluding, for the
avoidance of doubt, the relevant Deemed Collectieogived by the Main SPV into the Main SPV Opeaigthccount, if:

(&) any representation or warranty in respect of sugiclised Receivable proves to have been not trineanrect when madt

(b)  such Purchased Receivable was purchased aheSPV but proves to have been an Excluded Rabkhas at the Purchase
Date;

(c) such Purchased Receivable was purchased tyateSPV although the Conditions Precedent werduifiled (and have not
been waived) on the Purchase Di

(d)  such Purchased Receivable becomes a Disputed Rblm

(e) the relevant Originator or the Master Servigrants a time extension, modifies the Purchase@iRaale or otherwise affects the
collectability of such Purchased Receivable othantin accordance with the Credit and Collectiolicits, the Originator
Receivables Purchase Agreements and the Servigngefent

() the Nominal Amount of such Purchased Receivahledsced by reason of any Dilutic

(9) any Related Rights relating to such PurchasszbRable have to be or are sold or otherwise eatbby the Master Servicer and
the Debtor or another third party is entitled tiooalparts of the proceeds of such enforcen

(h)  the sale and assignment for such PurchasedvRetehas not been made in accordance with thestef the relevant Originator
Receivables Purchase Agreements or IntermediargiiRdges Purchase Agreement;

0] any Collection in respect of any Purchased Red®e is made by way of an Instrument of Debt anch Instrument of Debt is
discounted upon its presentatis
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the amount of such Deemed Collection being, inctee of paragraphs (a), (b), (c), (e) and (h) abtxeeNominal Amount of such
Purchased Receivable, or, in the case of parag(dph@), (g) or (i) above, the amount by whicle tNominal Amount of such Purcha:
Receivable has been reduced due to the circumstaleseribed in such paragraphs, and provided tiyabther amount that is
designated as a Deemed Collection under the Traosdaocuments shall also constitute a Deemed Ciidie for the purposes of this
definition;

Deferred Purchase Pricehas the meaning given to it in Clause 5.1 of theuMi Amsterdam Receivables Purchase Agreement;

Default Rate means for any Tranche during a Tranche Periodegoer annum equal to 1.65 per cent. plus the Eureccy Rate for
such Tranche Period,;

Default Ratio means (i) the Nominal Amount of the Eligible Re@diles which have been written off or which are leetw91-120 days
overdue divided by (ii) the Nominal Amount of Puasied Receivables originated in the calendar mdwathotccurred 6 months
previously;

Defaulted Receivablesneans a Receivable: (a) that is more than 91 dasrsloe or (b) which, in accordance with the apjblieaCredit
and Collection Policies, has been written off acallectable, if earlier;

Delinquency Ratiomeans (i) the Nominal Amount of the Eligible Reediles which are between 80-days overdue divided by (ii) tl
Nominal Amount of Purchased Receivables originatatie calendar month occurring 5 months previgusly

Delinquent Debtor means a Debtor who, together with its affiliateghie debtor of Delinquent Receivables or DefauRedeivables
the Nominal Amount of which is more than 25% of #dggregate Nominal Amount of all Receivables owigghat Debtor and its
affiliates;

Delinquent Receivablemeans a Receivable that is between 61 and 90 daydue;

Deposit Accountmeans a demand, time, savings, passbook or lilkeuatavith a bank, savings and loan associatiordicumion or like
organization, other than an account evidencedsgatiable certificate of deposit;

Dilution means any reduction or the cancellation, in whol@ @art, of the Nominal Amount of a Purchased d&eable by reason of tt
occurrence of any of the following circumstances:

(@) any reduction in the amount payable thereundeitiegdrom any rebate, credit note, discount coathnces for prompt payme
for quantity, for return of goods or as fidelityepmium, invoicing error or cancellation or any otbemmercial adjustment,
granted by any Originator or the Master Servicleothan in accordance with the relevant Credit@alliiection Policies

(b)  to the extent not already covered under (a),dmtrease in the amount thereof or any total digb@ancellation thereof
(including in particular but without limitation, asresult of the exercise of a right of set-off)t bxcluding any discharge in
accordance with its terms or as a result of thereefment of any Related Righ

(c)  the Purchased Receivable becoming or being a RiddRéceivable
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(d) any repurchase of goods by the relevant Origingttersale of which gave rise to the Purchased Reloks; or
(e) any governmental order, moratorium or other retsrcon the transfer of payments by the Dek

excluding, however, any adjustment, decrease iheunt, cancellation or similar event affectimgwihole or in part, the Nominal
Amount of any Receivable, which is made or occale®Wing Insolvency Proceedings in respect of thlevant Debtor;

Dilution Horizon Ratio means the Nominal Amount of Purchased Receivaligmated over the preceding 1 month divided by the
current months’ Adjusted Net Receivables Balance;

Dilution Ratio means the amount of non-cash adjustments (whi¢hdas returns, adjustments (including as a resultsputes),
(excluding any adjustments to correct manual emarsvoices that do not reduce the principal anhdlereof), (discounts or
retropricing) excluding Contractual Dilutions dieid by all Eligible Receivables originated by thegirators in the previous month;

Dilution Spike means the highest two month rolling average DitutRatio (expressed as a percentage) over the inateddpreceding
12 months;

Directors means the Shareholder’s Director and the Main SPNfactor;

Disputed Receivablameans any Purchased Receivable in respect of vlaigiment is disputed (in whole or in part, with atheut
justification) by the Debtor owing such Receivabidether by reason of any matter concerning thelg@orespect of which the
original invoice was issued or by reason of angepthatter whatsoever or in respect of which a ffetracounterclaim is being claimed
by such Debtor;

DKK means the lawful currency of Denmark;

Domestic Receivables Securitizatiomeans any securitization transaction or seriegadritization transactions that may be entered
into by the Performance Indemnity Provider or ahitsoDomestic Subsidiaries whereby the Performadndemnity Provider or any of
its Domestic Subsidiaries sells, conveys or othgewiansfers any Receivables Facility Assets oP#rdéormance Indemnity Provider
and its Domestic Subsidiaries to a Receivablesi8ialng or to any unaffiliated Person, on terms ousdry for securitizations of
Receivables Facility Assets in the United States;

Domestic Subsidiarymeans any Subsidiary that is organized under the ¢d any political subdivision of the United State
Dutch Civil Code means the Dutch Civil CodeBurgerlijk Wetboeg;

Dutch Originators means the Originators that are located in The Niethgs as set out in Schedule 1;

Dutch Receivableaneans the Receivables originated by a Dutch Otigirend governed by Dutch law;

Dynamic Dilution Reservemeans an amount (expressed as a percentage) tladtutated as follows:

[(SF x ED) + ((DS - ED) x DS/ED)] x DHR
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Where:

(8 SFmeans Stress Factc

(b) ED means Expected Dilutiol

(c) DS means Dilution Spike

(d) DHR means Dilution Horizon Ratic

Dynamic Loss Reserveneans an amount (expressed as a percentage) th#tutated as the product of:
(@ the Stress Facto

(b)  the Loss Ratio; an

(c)  the Loss Horizon Ratic

Earnout Obligations means those payment obligations of the Performbrttamnity Provider and its Subsidiaries to formemners of
businesses which were acquired by the Performartninity Provider or one of its Subsidiaries punéti@ an acquisition which are in
the nature of deferred purchase price to the ettt obligations are required to be set forth waégpect to such payment obligations
on a balance sheet prepared in accordance with Géppked in a manner consistent with past practices

Eligibility Criteria  means the eligibility criteria set out in SchedBie

Eligible Assigneemeans, with respect to any Funding Purchaser, argoR (i) that is the Funding Administrator, theiM8PV, a
Programme Support Provider or any affiliate of sBeison that has a short-term debt rating of at dal by S&P and P-1 by Moody;
(i) that is managed or sponsored by a Person ithestin clause (i) above and that has a short-tert rating of at least A-1 by S&P
and P-1 by Moody'’s or (iii) any other Person thas lbeen approved by the Funding Administrator dehd=unding Purchaser and
consented to by the Funding Administrator (suctseahnot to be unreasonably withheld) and, so &go Termination Event has
occurred and is continuing, consented by the M&sevicer (such consent not to be unreasonablyhelithor delayed);

Eligible Receivablemeans a Receivable that meets the relevant Eligikifiteria on the relevant determination date;

English Collection Account Pledge Agreemenmeans, if executed, the security over operatingaticagreement between Greif CC as
company in favour of the Main SPV as secured pgdyting security the English Master Collection 8gnt by way of assignment;

English Master Collection Accountmeans the master collection account held by Gré€ifa@th The Royal Bank of Scotland plc set out
in Schedule 1 to the Servicing Agreement;

Equity Interests means, with respect to any Person, all of the shafreapital stock of (or other ownership or prafierests in) such
Person, all of the warrants, options or other gdht the purchase or acquisition from such Pecdaares of capital stock of (or other
ownership or profit interests in) such Personpathe securities convertible into or exchangeéeshares of capital stock of (or other
ownership or profit interests in) such Person omarmts, rights or options for the purchase or aitjan from such Person of such shz
(or such other interests), and all of the other
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ownership or profit interests in such Person (idirig partnership, member or trust interests thg¢reihether voting or nonvoting, and
whether or not such shares, warrants, optionstgighother interests are outstanding on any dadetermination;

EUR , euro or € means the currency introduced at the commencenhéim ¢hird stage of the European Economic and NageJnion
on 1 January 1999 pursuant to the Treaty estabfishie European Communities as amended by theyTeedEuropean Union;

EURIBOR means:
(@) the applicable Screen Rate;

(b) if no such Screen Rate is available, the armticrmean of the rates (rounded upwards to fouintgqlaces) as supplied to the
Funding Administrator at its request quoted byRieéerence Banks to prime banks in the Relevantdaté Market, at 11:00
a.m. London time on the relevant calculation datelie offering of deposits in EUR for one mor

and, if any such rate is below zero, EURIBOR wéldeemed to be zero;

Eurocurrency Rate means, for any Tranche Period, for a Tranche demated in (a) EUR, EURIBOR, (b) GBP, LIBOR, (c) SEK,
STIBOR, (d) DKK, CIBOR, and (e) NOK, NIBOR;

Eurocurrency Tranche has the meaning set forth in the Nieuw AmsterdaweRables Purchase Agreement.
Excess Concentration Amountsneans at any time the sum of (without duplication):

(a) the amount by which the aggregate outstandimguat of Eligible Receivables (calculated in eurojespect of a Debtor sold by
any Originator exceeds the product of the Maximuebtor Limit and the Nominal Amount of the EligitiReceivables; an

(b)  the amount by which the aggregate outstandinguet of Eligible Receivables (calculated in eurojespect of a Concentration
Jurisdiction exceeds the product of the Maximunisdigtion Limit in respect of such Concentratiomigdiction and the Nomin:
Amount of the Eligible Receivables; a

(c) the amount by which the aggregate outstandinguat of Eligible Receivables with original term®ater than 180 days but less
than or equal to 365 days (calculated in euro) edsd 0 per cent. of the Nominal Amount of EligiBleceivables

and any one of them;

Exchange Actmeans the Securities Exchange Act of 1934, as amdeaid as codified in 15 U.S.C. 78a et m., anceesdfter amende
Excluded Debtormeans a Debtor:

(a) thatis an affiliate of the Greif Grou

(b)  thatis not acting in an establishment locateginy of the following countries: Belgium, DenmaBagland and Wales, Finland,
France, Germany, Italy, The Netherlands, Norwaytugal, Republic of Ireland, Spain, Sweden and Zaviand;

(c) thatis an individual, sole trader or partnershithwa natural person as a partr
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(d) thatis a central or local public administratioritgnor a government entity (or a s-division or affiliate of any of them
(e) thatis insolvent or has entered into insolven@cpedings

()] that is located in a jurisdiction in respectvdiich the Facility Agent has not previously re@eha legal opinion confirming the
validity of the envisaged transfer of Receivabtethe Belgian Intermediary and Main SPV againsaypocated in such
jurisdiction;

Excluded Receivablesneans a Receivable owed by an Excluded Debtor;

Expected Dilution means the 12 months rolling average Dilution R@ipressed as a percentage);

Expiration Termination Event means the occurrence and continuation of the digéedl in paragraph (p) of the definition of
Termination Event;

Facility Agent means Rabobank in its capacity as facility agetiiéo~unding Purchasers under the Transaction Deatan
Facility Limit means EUR 100,000,000 for each Investment Date;

Facility Maturity Date means 20 April 2017,

Feesmeans any fees payable pursuant to the Funding EestLetter;

Final Discharge Datemeans the date falling after the Termination Daitevbich the Aggregate Invested Amount has beencestito
zero and all programme costs and other fees, aost&xpenses due under the Transaction Documeahthafrunding Costs Fee Letter
have been irrevocably paid in full without affectiany obligations or liabilities of a party exigiat that time;

Financial Indebtednesameans, as applied to any Person (without duplioata@ny indebtedness for or in respect of:
(@) all indebtedness of such Person for borrowed mc

(b)  the deferred and unpaid balance of the purcpase of assets or services (other than tradelpagyand other accrued liabilities
incurred in the ordinary course of busine:

(c) all Capitalized Lease Obligatior

(d) all indebtedness secured by any Lien on anggng owned by such Person, whether or not suctbitediness has been assumec
by such Person or is nonrecourse to such Pe

(e) notes payable and drafts accepted represeamtiegsions of credit whether or not representiriggations for borrowed money
(other than such notes or drafts for the defertgdhmse price of assets or services which doesamstitute Financial
Indebtedness pursuant to clause (b) abc

) indebtedness or obligations of such Person, in easb, evidenced by bonds, notes or similar writismuments

(@) the face amount of all letters of credit andi®&s’ acceptances issued for the account of sacoR, and without duplication, all
drafts drawn thereunder other than, in each casemercial or standby letters of credit or the fiowwal equivalent thereof issu
in connection with performance, bid or advance paynhobligations incurred in the ordinary coursdaginess, including,
without limitation, performance requirements underkers compensation or similar lav
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(h)  the net obligations of such Person under Swap @ctst(valued as set forth in the last paragraghisfdefinition);
0] Earnout Obligations
@) Attributable Debt of such Person; a

(k)  all Guarantee Obligations of such Person wépect to outstanding primary obligations that ttute Financial Indebtedness of
the types specified in clauses (a) through (j) @bmivPersons other than such Per:

For all purposes hereof, the Financial Indebtedoéasyy Person shall include the Financial Indebsd of any partnership or joint
venture (other than a joint venture that is itsetforporation or limited liability company) in wiicuch Person is a general partner or a
joint venturer, unless in any case such Finanoidébtedness is expressly made non-recourse taParsbn, whether in such Person’s
Organizational Documents, in the documents relatnguch Financial Indebtedness, by operationwfdaotherwise. The amount of
any net obligation under any Swap Contract on atg dhall be deemed to be the Swap Terminationevilereof as of such date.

Floor Reserve Percentageneans the sum of (a) Loss Reserve Floor; and épitbduct (expressed as a percentage) of: (i) Exgec
Dilution multiplied by (ii) the Dilution Horizon R#p;

FMSA means the Dutch Financial Markets Supervision Abet op het financieel toezith as amended from time to time, including
any regulations issued pursuant thereto;

Foreign Receivables Securitizationmeans any securitization transaction or seriegafiritization transactions that may be entered int
by any Foreign Subsidiary of Greif Inc. wherebylskoreign Subsidiary of Greif Inc. sells, convey®therwise transfers any
Receivables Facility Assets of such Foreign Subsjdio a Receivables Subsidiary or to any unafétiaPerson, on terms customary for
securitizations of Receivables Facility Assetshia jurisdiction of organization of such Foreign Sidiary;

Foreign Subsidiarymeans any Subsidiary that is organized under the ¢d a jurisdiction other than the United StateState thereof
or the District of Columbia

French Originators means the Originators that are located in Fransetsut in Schedule 1,
French Receivablesneans the Receivables originated by a French @tigirand governed by French law;

Funding Administrator means Rabobank International, London Branch indfsacity as funding administrator to the Funding
Purchasers under the Transaction Documents;

Funding Basemeans the Adjusted Net Receivables Balance m@tgly (100% minus the Reserve Percentage);

Funding Costs Fee Lettemeans the then current funding costs fee lettemgntiee Main SPV, the Performance Indemnity Provider
Greif CC, the Facility Agent and the Funding Pusgha (the first being dated on or about the CloBiatg);
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Funding Purchasersmeans the Committed Purchaser and the Conduit 8echand-unding Purchasermeans either of them as the
context may require;

Funding Purchaser Group means a group consisting of the Conduit PurchéiseiCommitted Purchaser and the Funding
Administrator;

Funding Testhas the meaning given to it in the Nieuw Amsterd@aceivables Purchase Agreement;

FX Determination Date means the date which falls one Business Day puithé relevant Reporting Date or the Closing Datetlie
case may be);

GAAP means generally accepted accounting principlelsdrinited States set forth in the opinions and puosements of the
Accounting Principles Board and the American lugitof Certified Public Accountants and statemeants$ pronouncements of the
Financial Accounting Standards Board or such gingiciples as may be approved by a significant segrof the accounting profession
in the United States, that are applicable to theuaistances as of the date of determination, cemsig applied;

GBP means the lawful currency of Great Britain;

German Originators means the Originators that are located in Germargetout in Schedule 1, aG&rman Originator means any ¢
them as the context may require;

German Receivablesneans the Receivables originated by a German Qtigfimnd governed by German law;

Global Portfolio means, on any given date, the outstanding nomadakwvof all Purchased Receivables excluding thetevroff
Receivables;

Governmental Authority means the government of the United States or drgr oiation, or of any political subdivision thereehethe
state or local, and any agency, authority, instmtiaéy, regulatory body, court, central bank dneatentity exercising executive,
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining toveggmment (including any supra-national
bodies such as the European Union or the Europeatral Bank);

Greif CC means Greif Services Belgium BVBA a company incoaped under Belgian law, registered with the regisf legal entities
(RPM/RPR) under the number 0438.202.052, Comme@nalt of Antwerp, Belgium, whose registered offisat Beukenlei 24, 2960
Brecht, Belgium;

Greif CC Receivables Purchase Agreememheans the receivables purchase agreement so éa@tied on or about the date of this
Agreement between Greif CC as seller and the MBM &s buyer;

Greif Group means collectively, the Greif Transaction Partied their affiliates;

Greif Transaction Parties means Greif, Inc (as the Performance Indemnity ilesy and each entity which is a direct or indirect
subsidiary of Greif, Inc. entity that is party td eansaction Document including:

(@) the Originators; an

(b)  Greif CC in its capacity as Subordinated LenderstdaServicer, Belgian Intermediary and Origin’s Agent; anc
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andGreif Transaction Party means any of them as the context may require;

Guarantee Obligationsmeans, as to any Person, without duplication, @amctor indirect contractual obligation of suchr$tm
guaranteeing or intended to guarantee any Finahlmdabtedness or Operating Lease, dividend or athiigation (“primary
obligations”) of any other Person (the “primaryigbl”) in any manner, whether directly or indirggtincluding, without limitation, any
obligation of such Person, whether or not conting@) to purchase any such primary obligationror property constituting direct or
indirect security therefor; (b) to advance or sydphds (i) for the purchase or payment of any gudmary obligation, or (ii) to
maintain working capital or equity capital of thenpary obligor or otherwise to maintain the net thoor solvency of the primary
obligor; (c) to purchase property, securities ovises primarily for the purpose of assuring thenewof any such primary obligation of
the ability of the primary obligor to make paymefsuch primary obligation; or (d) otherwise towagsor hold harmless the owner of
such primary obligation against loss in respecatetb provided that the term Guarantee Obligatisimal| not include any endorsements
of instruments for deposit or collection in theiaaty course of business. The amount of any Guaea@bligation at any time shall be
deemed to be an amount equal to the lesser atisoelof (x) the stated or determinable amount efgtimary obligation in respect of
which such Guarantee Obligation is made or (y)mla&imum amount for which such Person may be lipblsuant to the terms of the
instrument embodying such Guarantee Obligationif oot stated or determinable, the maximum reaklynanticipated liability
(assuming full performance) in respect thereof;

Incremental Investmentmeans the initial purchase of the Portfolio on@hesing Date and each investment by way of thesteamew
funds from the Funding Purchasers in the Portfihlereafter which increases the total outstandingrégate Invested Amount (other
than by way of Reinvestment), for the avoidancdafbt, this is not a fixed fraction of the PurclthReceivables;

Indemnified Party shall have the meaning given to it in the Nieuw Aendam Receivables Purchase Agreement;

ING Programme means the Greif Group’s trade receivables prograasreponsored by ING Belgium S.A., which was eithbt by,
among other things, a Receivables Purchase Agraatatd 28 October 2004 (as amended from timerte)tbetween ING Belgium
S.A., Greif CC and Greif Belgium BVBA and whichtexminated prior or on the Closing Date;

ING Receivablesmeans the receivables sold by various Greif entttdd NG Belgium S.A. under the ING Programme arnichv will be
repurchased by Greif CC on the Closing Date;

Initial Conditions Precedentmeans the conditions precedent listed in Schedpbkeri4A to the Master Definitions Agreement;
Insolvencyof a Person means the occurrence of an InsolveromePding in respect of such Person;

Insolvency Lawmeans any Law relating to bankruptcy, insolvendyniaistration, receivership, examination, admiriste
receivership, reorganisation, winding up or comip@sj moratorium or adjustment of debts or the t$ghf creditors generally (whether
by way of voluntary arrangement or otherwise);

Insolvency Proceedingneans in connection with a Person, any proceetiimigoiccurs where that Person:

€) becomes insolvent or is unable to pay its debfails or admits in writing its inability genéhato pay its debts as they become
due;
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(b)  makes a general assignment, arrangement or conaposith or for the benefit of its creditor

(c) institutes a proceeding seeking a judgemeirisaflvency or bankruptcy or any other relief undey bankruptcy or insolvency
law or other similar law affecting credit’ rights, or it presents a petition for its wind-up or liquidation;

(d) has instituted against it proceeding seekipglgement of insolvency or bankruptcy or any ottedief under any bankruptcy or
insolvency law or other similar law affecting crexls’ rights, or a petition is presented for itswding-up or liquidation and such
proceedings or petition is not dismissed by thevaht competent court within 30 da

(e) seeks or becomes subject to the appointment ofli@mastrator, provisional liquidator, conservataceiver, trustee, custodian
other similar official for it or for all or subst#ally all of its assets

() has a secured party take possession of alllustantially all of its assets or has a distretigiethce, execution, attachment,
sequestration or other legal process levied, eatbaor sued on or against all or substantially ailscassets; ¢

(9) causes or is subject to any event with resgoeittwhich, under the applicable laws of any jditsion, has an analogous effect to
any of the events specified in paragraphs (a))talfeve;

Insolvency Regulationmeans the EU Insolvency Council Regulation (EC) N8#16/2000 of 29 May, 2000;

Insolvency Termination Eventmeans the occurrence and continuation of the espattified in item (g) of the definition of Termiinat
Event;

Insolvent means any person that is subject to Insolvencyeedings;

Instrument of Debt means, in respect of any Purchased Receivablejifirof exchange, cheque, promissory note and dhgro
instrument of debt issued from time to time to effegayment of such Purchased Receivable;

Intermediaries means the Belgian Intermediary and the Italianrin&gliary, andntermediary means either of them, as the context
may require;

Intermediary Receivables Purchase Agreementsieans the Italian Intermediary Receivables PurcAgseement and the Greif CC
Receivables Purchase Agreement hrtdrmediary Purchase Agreementmeans either of them as the context may require;

Invested Amountmeans on any date of determination in respect@frehe, the aggregate of the Investments paitidyunding
Purchasers to the Main SPV under the Nieuw Amster@aceivables Purchase Agreement in connectionsuith Tranche less any
amounts repaid in accordance with the Priority @frRents;

Investmentmeans each Incremental Investment and Reinvestment;
Investment Datemeans each RDR Investment Date and each SRD IneesDate, as applicable;

Investment Requesimeans a Reporting Date Request and the SpecialriReate Request, as applicable.
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Italian Intermediary means Rabobank International in its capacity as:
(8) purchaser under the Originator Receivables Purchgssement between itself and the Italian Originaamd
(b)  seller under Italian Intermediary Receivables PasehAgreement between itself and the Main £

Italian Intermediary Receivables Purchase Agreemenmeans the document so entitled dated on or abewtdte of this Agreement
between the Italian Intermediary as seller andMaé SPV as buyer;

Italian Originators means the Originators that are located in Italgea®ut in Schedule 1, aftdlian Originator means any of them
the context may require;

Italian Receivablesmeans the Receivables originated by an ltaliani@atgr;
Key Accountsmeans the accounts as set out in Schedule Kepdccount means any of them as the context may require;
Law means any law, constitution, statute, treaty, r&ipn, rule, ordinance, order, injunction, writcdee or award of any Official Boc

Lender means each lender under the amended and restatbétdagreement between, inter alia, Greif Inc d&@dctober 2010 (the
Credit Agreement);

Letter of Undertaking means the letter of undertaking among, inter #lia Facility Agent, the Funding Purchasers, the&iader, th
Directors and dated on or about the Closing Date;

LIBOR means:
(a) the applicable Screen Rate;

(b) if no such Screen Rate is available, the arifitrmean of the rates (rounded upwards to fouinuE@laces) as supplied to the
Funding Administrator at its request quoted byReéerence Banks to prime banks in the Relevantbat& Market, at 11:00
a.m. London time on the relevant calculation datelie offering of deposits in GBP for one mor

and, if any such rate is below zero, LIBOR willde®emed to be zero;

Lien means (a) any judgment lien or execution, attachnte@ry, distraint or similar legal process; anyl dby mortgage, pledge,
hypothecation, collateral assignment, securityrese encumbrance, lien (statutory or otherwisedyge or deposit arrangement (other
than a deposit to a Deposit Account not intendeskasrity) of any kind or other arrangement of Eameéffect (including, without
limitation, any conditional sale or other titleeation agreement or lease in the nature theregfagreement to give any of the
foregoing, or any sale of receivables with reco@ga&inst the seller or any affiliate of the seller;

Liquidation Fee means for (a) any Tranche Period of the Conduitaser which Yield is computed by reference toGReRate and a
reduction of the Invested Amount of the relevardriohe is made for any reason or (b) any TranchedPfar which Yield is computed
by reference to the Eurocurrency Rate and a regtucfi the Invested Amount of the relevant Tranchmade for any reason, in each
case, on any day other than the last day of sughche Period, the sum of (i) the amount, if anywhych (A) the additional Yield
(calculated without taking into account any

23



Liquidation Fee or any shortened duration of sum€he Period or any Applicable Margin) which woh#ze accrued during such
Tranche Period (or, in the case of clause (a) atshweng the period until the maturity of the unglielg commercial paper tranches) on
the reductions of the Invested Amount of the TranaHating to such Tranche Period had such rechgtiot occurred, exceeds (B) the
income, if any, received by any Funding Purchadeckvholds such Tranche from the investment ofptteeeeds of such reductions of
the Invested Amount, plus (ii) the amount of angtsm@r expenses incurred in connection with thaiteation or reduction of any relat
Currency Hedge Agreements. A certificate as taatheunt of any Liquidation Fee (including the congpiain of such amount) shall be
submitted by the Funding Administrator to the M&iAV and shall be conclusive and binding for alppges, absent manifest error;

Liguidity Drawn Rate has the meaning given thereto in the applicablelfignCosts Fee Letter;

Liquidity Facility Agreement means the liquidity facility agreement dated omloout the Closing Date amongter alios, Rabobank
International and Nieuw Amsterdam in connectiorhwiite Programme;

Loss Horizon Ratiomeans the aggregate Nominal Amount of all Purch&sstivables originated over the preceding 6 modithided
by current month’s Adjusted Net Receivables Balance

Loss Ratiomeans the highest 3 month rolling average of thiaubeRatio for the preceding twelve consecutivierdar months;
Loss Reserve Floomeans, at any time, 10 per cent.;

Main SPV means Cooperage Receivables Finance B.V., a poeatpany with limited liability pesloten vennootschap met beperkte
aansprakelijkheid, incorporated under the laws of The Netherlahdsjng its corporate seasfatutaire zetd) in Amsterdam, The
Netherlands and its registered office at Naritaw@§ Telestone 8, 1043 BW Amsterdam, The Nethertands

Main SPV Account Bankmeans Rabobank, and any person appointed as M&M&bunt Bank under the Administration
Agreement;

Main SPV Accountsmeans the Main SPV Operating Account and any dthek account that the Main SPV may open from timne t
time with the Main SPV Account Bank (subject to greor written approval of the Facility Agent);

Main SPV Administrator means Rabobank International, London Branch, aggarson appointed as administrator under the
Administration Agreement;

Main SPV Available Fundsmeans on any Investment Date all moneys standitttetoredit of the Main SPV Operating Account on
that Investment Date and any other amounts to wthieiMain SPV is entitled under the Transactionuwents (including Collections
credited to any Master Collection Account) inclugleny amounts in respect of which it has been dgrethe Transaction Documents
that these amounts can be discharged (subject tapplicable Priority of Payments) by way of sdtesf the relevant Investment Date;

Main SPV Enforcement Eventmeans any defaultMerzuim) in the proper performance of the Secured Obligetior any part thereof
and provided notice has been given in accordantte@ause 16 Notice) of the Common Terms;

Main SPV Management Agreemenimeans the agreement dated on or about the Clositgydnong the Main SPV, the Facility Agent
and the Main SPV'’s Director;
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Main SPV Operating Accountmeans the bank account held with the Main SPV Act8ank, or such other account(s) as may be so
designated in accordance with the provisions ofAtieinistration Agreement;

Main SPV Security Documentsmeans the Rights Pledge Agreement (and any deglédde entered into thereunder from time to ti
and the Collection Account Pledge Agreements;

Main SPV’s Director means Trust International Management (T.1.M.) Ba/private company with limited liabilityl{esloten
vennootschap met beperkte aansprakelijkhémtorporated under the laws of The Netherlandénggits seat Etatutaire zete) in
Amsterdam, The Netherlands and its registerede#icdNaritaweg 165 Telestone 8, 1043 BW Amsterdam, Netherlands;

Main SPV Tax Obligations means any liability of the Main SPV with regardTtax in an amount not exceeding EUR 100,000 or such
higher amount as may be agreed between Main SPYharigacility Agent and as notified to the Ratingefcies;

Management Agreementsneans the Letter of Undertaking, the Main SPV Mamnagnt Agreement and the Shareholder Managemen
Agreement;

Mandatory Cost Ratehas the meaning specified in Schedule 6 of thewWidmsterdam Receivables Purchase Agreement;

Master Collection Accountmeans the account as set out in Schedule 1 toetiviciig Agreement;

Master Definitions Agreementmeans this master definitions agreement;

Master Servicermeans Greif Services Belgium B.V.B.A., in its capaas master servicer under the Servicing Agregmen

Master Servicer Event of Defaultmeans in respect of the Master Servicer a defais iobligations under the Servicing Agreement;
Material Adverse Effect means:

(8) a material adverse effect on the legality, validggforceability or termination of any of the Trandon Documents; ¢

(b) a material adverse effect on the rights or miewof Main SPV, Facility Agent or the Funding €&uaser Group under any of the
Transaction Documents to which they are a part

(c) inrespect of a Greif Transaction Party, a matexiderse effect or

® the ability of such Greif Transaction Partygerform its obligations under any of the Transactfimcuments to which it
is party; or

(d) in respect of the Purchased Receivables, a mateharse effect or

0] the interests of the Main SPV or the FundingdRasers or the Funding Administrator in a matgr@ation of the
Purchased Receivables or the Related Rights dCdfiections with respect thereto;

(ii) the collectability of a material portion of the BPhased Receivable
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Maximum Debtor Limit means: in respect of a Debtor in respect of Pussh&eceivables as at any date, the limit (as sep&age of

the Unpaid Balance of all Eligible Receivables)@gtin the column entitled Concentration Limit ogfie the credit rating by S&P and
Moody'’s of that Debtor set out in the column eptitDebtor ShorfFerm Rating (whereby the lowest of the two ratisfall apply to th:
Debtor) and further provided that if the short-teating set out in the column entitled Debtor SHicatm Rating is unavailable, the long-
term rating set out in the column entitled “Debtong-Term Rating” shall apply:

Debtor Short-Term Rating Debtor Long-Term Rating Concentration Limit

A-1+/P-1 AA/Aa2 or Higher 10.(%
A-1/F-1 AA-to A+/ Aa3 to Al 10.(%
A-2/F-2 A to BBB+ / A2 to Baal 5.C%
A-3/F-3 BBB to BBB- / Baa? to Baa 3.2%
No Short Term Ratin Non-Investment Grade or Unral 2.(%

For any Purchased Receivables that are credit erdge.g., Purchased Receivables that have théitoafne letter of credit or credit
insurance for the Unpaid Balance of such PurchBssgivable and that has been validly assigneddalaactly benefit the Main SPV
the party providing such credit enhancement wiltreated as the Debtor in respect of those Purdhaseeivables for the purpose of
determining the concentration limits that applsteh Debtor (and such Purchased Receivables) oragance with the table above;

Maximum Invested Amount means on any day the lower of (A) the Facility Ltiad (B) the Funding Base on such day calculated i
the Base Currency;

Maximum Jurisdiction Limit means, in respect of each Concentration Jurisdictiee limit (as a percentage of the Unpaid Balafce
all Eligible Receivables) set out in the columniteed Maximum Jurisdiction Limit opposite the namiethe relevant Concentration
Jurisdiction:

Countries Maximum Jurisdiction Limit
France / Italy / Netherlands / England and Walt 40.(%
Belgium / Spain / Germany / Swed 20.(%
Switzerland / Portugal / Denmark /

Finland/Norway 10.C%
Ireland 3.3%
Iceland 2.C%
Aggregate of nc-investment grade countri 25.(%

Moody’s means Moody’s Investor Service Inc;

Net Receivables Balanceneans the Unpaid Balance of all Eligible Receivalidss: (i) Excess Concentration Amounts and @bde
Reductions.

NIBOR means:
(a) the applicable Screen Rate;

(b) (if no Screen Rate is available for NOK) thigrametic mean of the rates (rounded upwards to fieeimal places) as supplied to
the Funding Administrator at its request quotedheyReference Banks to leading banks in the Retdutarbank Market, at
11:00 a.m. London time on the relevant date foerirfify deposits in NOK for one moni
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and, if any such rate is below zero, OIBOR willdeemed to be zero;

Nieuw Amsterdammeans Nieuw Amsterdam Receivables Corporation.l5.a.société a responsabilité limitée organisedien the
laws of the Grand Duchy of Luxembourg, having égistered office at 6, Rue Eugéne Ruppert, L-24858&mbourg;

Nieuw Amsterdam Receivables Purchase Agreementeans the Nieuw Amsterdam receivables purchasemgré dated on or about
the date of this Agreement among the Main SPVFHinading Administrator, the Facility Agent, the Coitted Purchaser and the
Conduit Purchaser;

NOK means the lawful currency of Norway;

Nominal Amount means, with respect to any Purchased Receivalegyrihcipal amount of such Purchased Receivabiefested in
the books and records of the relevant Originatwl(iding the VAT portion (if any) in relation theog;

Norwegian Originators means the Originators that are located in Norwaseasut in Schedule 1;

Norwegian Receivablesneans the Receivables originated by a Norwegiagi@tor and governed by Norwegian law;

Notice of Sale and Assignmerttas the meaning set out in Clause 23.5(a) of teewiAmsterdam Receivables Purchase Agreement;
Notice Detailsmeans the notice details set out in Clause 16e0€tbmmon Terms;

Official Body means any government or political subdivision or agency, authority, bureau, central bank, commissiepartment or
instrumentality of any such government or politisabdivision, or any court, tribunal, grand juryasbitrator, or any agency, authority,
instrumentality, regulatory body, court, centrahka@r other entity exercising executive, legislatijudicial, taxing, regulatory or
administrative powers or functions of or pertaintaggovernment, or any accounting board or auth@whether or not a part of
government) which is responsible for the establishihor interpretation of national or internatioaatounting principles;

Ongoing Conditions Precedentneans the ongoing conditions precedent listed he&ale 4 Part B to the Master Definitions
Agreement];

Onward Sale Agreementgneans:

(@) the Intermediary Receivables Purchase Agreememdk

(b)  the Nieuw Amsterdam Receivables Purchase Agreel

andOnward Sale Agreementmeans any of them as the context may require;

Operating Leaseof any Person, means any lease (including, withotation, leases which may be terminated by #ssée at any
time) of any property (whether real, personal oxad) by such Person, as lessee, which is not adliapd Lease;
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Operational Expenseaneans the operational costs and expenses incwyréa bn behalf of) the Main SPV (together with any
applicable VAT thereon) that are due and payable to

(a) the independent accountants, agents and counged dfain SPV

(b)  the Directors

(c) if the Master Servicer is not a Greif Transacti@mt?, any applicable Servicing Fe:

(d) if a Backup Servicer has been appointed, the fedsapenses of such Backup Servii

(e) any person in respect of any governmental fee argeh anc

() any person in respect of any other fees or expgngssiant to or in connection with the Transachatuments

Organizational Documentsmeans, with respect to any Person, such Persdickearor certificate of incorporation, certificaté
amalgamation, memorandum or articles of associaltigiaws, partnership agreement, limited liabittympany agreement, joint venti
agreement or other similar governing documentsaaryddocument setting forth the designation, amandtor relative rights,
limitations and preferences of any class or safesich Person’s Equity Interests;

Originator's Agent means Greif CC in its capacity as agent to thei@aigrs;
Originators meanOriginators means the parties set out in Schedule 1;

Originator Receivables Purchase Agreemenneans each originator receivables purchase agreelaex on or about the date of this
Agreement between:

(a) an Originator (other than the Italian Originatongahe Belgian Intermediary; al
(b)  the Italian Originator and the Italian Intermedie

Originator Termination Event means the occurrence and continuation of any tdfdhg events in relation to an Originator:
Termination Events listed under (a), (b) and (c).

Parallel Debt has the meaning given to it in Clause 2 of the Rigledge Agreement;

Participating Member State means any member state of the European Union dogttsor has adopted the euro as its lawful cuyrenc
in accordance with legislation of the European Wnielating to Economic and Monetary Union;

Participant has the meaning given to it in Clause 26.6 of tleult Amsterdam Receivables Purchase Agreement;
Parties or parties means the parties to the relevant Transaction Deatjnrand each individuallyRarty or aparty ;

Performance and Indemnity Agreementmeans the performance and indemnity agreement dated about the date of this Agreen
between among others the Performance Indemnityidgwhe Main SPV the Italian Intermediary and Baeility Agent;

Performance Indemnity Provider means Greif, Inc. it its capacity as performancemnity provider under the Performance and
Indemnity Agreement;
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Permitted Accounts Receivable Securitizatiomeans (a) any Domestic Receivables Securitization(la) any Foreign Receivables
Securitization, in each case, together with anyratments, restatements or other modifications anaatings permitted by this
Agreement;

Permitted Investorsmeans (a) All Life Foundation, Dempsey Family Triichael H. Dempsey Trust, Shannon J. Dempseynilao
C. Dempsey Charitable Lead Annuity Trust, Nob Hiilist, Henry Coyle Dempsey Trust, Patricia M. Deayp#atricia M. Dempsey
Living Trust, Judith D. Hook, Judith D. Hook Livinbrust, Mary T. McAlpin, Mary T. McAlpin Living Trat, Mary T. McAlpin
Charitable Remainder Annuity Trust, John McNam¥iigginia D. Ragan and Virginia D. Ragan Living Ttuf) the spouses, heirs,
legatees, descendants and blood relatives to itlieddigree of consanguinity of any person in clgadend any adopted children and
blood relative thereof; (c) the executors and adstristors of the estate of any such person, ancdcauast appointed guardian of any
person in clause (a) or (b); (d) any trust, farpidytnership or similar investment entity for theéfit of any such person referred to in
the foregoing clause (a) or (b) or any other Pegg¢otluding for charitable purposes), so long@s or more members of the group
consisting of the Permitted Investors have thewesiet or a joint right to control the voting andpibsition of securities held by such
trust, family partnership or other investment gntind (e) any employee or retiree benefit plamspoed by Greif, Inc.;

Personshall be construed as a reference to any persam,dompany, corporation, Governmental Entity,estatagency of a state or
any association or partnership (whether or notriweeparate legal personality) of two (2) or mdrehe foregoing;

Pledged Account Claimaneans all claims which the Main SPV has or may fe\any time against the Main SPV Account Bank in
relation to monies at any time owed by the Main SR¢ount Bank to the Main SPV in relation to thedied accounts or in relation to
any monies at any time deposited therein or crddftereto, or otherwise owed by the Main SPV Act¢dank to the Main SPV in
respect thereof.

Pledged Assetsneans the TD Pledged Rights, the Receivables Riedggts and the Pledged Account Claims;
PMP means professional market partgréfessionele marktpart);
Portfolio has the meaning given to it in Clause 3.1 of theudi Amsterdam Receivables Purchase Agreement.

Portuguese Originatorsmeans the Originators that are located in Portagalet out in Schedule 1, aRdrtuguese Originator means
any of them as the context may require;

Portuguese Receivablemeans the Receivables originated by a Portugudgé@or governed by Portuguese law;

Post-termination Priority of Paymentsmeans at any time after the end of the RevolvingpBethe following allocation (including for
the avoidance of doubt any provisions that nedibtmade to make such payments on the due datéah)exad payment of any amou
received by the Main SPV as well as the procee@dspfenforcement proceedings in respect of ther@g¢including any amounts
standing to the credit of the Main SPV Operating@mt):

€) first towards payment of the Main SPV Tax O#atigns owing and unpaid by the Main SPV (other thatch corporate income
tax in relation to the amount equal to the minimpnofit referred to below) if any and to the paymehamounts equal to the
minimum profit to be retained by the Main SPV fautbh tax purposes for the then current calendar (pelasich shall be an
amount of euro 27,000 for the first year of andaarount of euro 22,000 for any subsequent ye
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(b)  second towards payment of accrued and unpaid Ussgeand Unused Facility Fe

(c) third towards payment of the Operational Expgsrts the extent such Operational Expenses atéstant elsewhere in the Post-
termination Priority of Payments (and following arfination Event, only to the extent included ia #rincipal Obligations

(d)  fourth towards repayment of the Invested Amountd teduced to zerc

(e) fifth towards payment of all obligations, lifities, costs and expenses due and payable touhditg Purchasers or the Funding
Administrator or Facility Agent not listed elsewhen the Po«-termination Priority of Payment

) sixth towards payment of the Servicing Fees toMlaster Servicer; an
() seventh towards payment of any amounts due andjeaimthe Subordinated Lender under the Suborelihbban Agreemer

to be paid in the relevant Approved Currency (pdedi that in order to determine whether a relevagtment can be made, any amount
in a currency other than euro shall be converteaénro using the Applicable Conversion Rate) aittl the understanding that items
() —(g) will be satisfied out of the Aggregate DRPany);

Potential Originator Termination Event means the event or circumstance or any combinafiewvents or circumstances, which, with
the lapse of time, the giving of notice or fulfilmteor non-fulfilment of any condition, will resuh a Originator Termination Event;

Potential Termination Event means the event or circumstance or any combinafievents or circumstances, which, with the lagdse o
time, the giving of notice or fulfilment or non-filinent of any condition, will result in a Terminabh Event (other than an Expiration
Termination Event);

Pre-termination Priority of Payments means on any Investment Date during the RevolvaripR, the following allocation (including
for the avoidance of doubt any provisions that niedoe made to make such payments on the duetdatfdar) and payment of the M:
SPV Available Funds:

€) first towards payment of the Main SPV Tax O#atigns owing and unpaid by the Main SPV (other thatch corporate income
tax in relation to the amount equal to the minimpnofit referred to below) if any, and to the paymehamounts equal to the
minimum profit to be retained by the Main SPV fautbh tax purposes for the then current calendar pdaich shall be an
amount of euro 27,000 for the first year of andaarount of euro 22,000 for any subsequent yes

(b)  second towards payment of accrued and unpaid Ussggand Unused Facility Fe

(c) third towards payment of the Operational Expsrte the extent such Operational Expenses netllefsewhere in the Pre-
termination Priority of Payment

(d)  fourth towards repayment of the Invested Amsunttil the Invested Amount is reduced to the ajlie Maximum Invested
Amount on such Investment Da

30



(e) fifth towards payment of all obligations, lifities, costs and expenses due and payable by #ie PV or the Main SPV
Administrator and which are not listed elsewherthim Pr-termination Priority of Payment

()] sixth toward payment of the Purchase Price of amgliised Receivables to the extent not alreadyqurgly paid;
() seventh towards payment of the Servicing Feesadaaster Servicer; ar

(h) eighth towards payment of any amounts payabthdé Subordinated Lender under the Subordinatet lXgreement, provided
that no Termination Event occurs as a result of payment

to be paid in the relevant Approved Currency (piedi that in order to determine whether a relevagtrent can be made, any amount
in a currency other than euro shall be convertealénro using the Applicable Conversion Rate) aittl the understanding that items
() —(g) will be satisfied out of the Aggregate DRPany);

Principal Obligations means any and all payment obligations of the M& N 8wed to the Secured Creditors under or pursigatie
Transaction Documents (other than the Parallel Dafitether present or future, whether actual otingent, and whether for principal,
interest or costs;

Priority of Payments means the Pre-termination Priority of PaymentierRost-termination Priority of Payments, as applie;

Programme Support Provider means, with respect to the Conduit Purchaser, tmerditted Purchaser and any other Conduit Suppor
Provider pursuant to a Conduit Support Agreemetered into with the Conduit Purchaser;

Programme means the trade receivables securitisation progeoontemplated by the Transaction Documents;
Purchase Datemeans:

(a) in respect of the French Receivables, the @fpBiate and each Investment Date during the RawplReeriod provided that the
seller of the relevant French Receivables own $uwehch Receivables on each such date;

(b)  in respect of all other Receivables, the ClosingelZand each Business Day during the Revolving Benowhich the seller of tl
relevant Receivables owns the relevant Receiva

Purchase Pricemeans, in respect of a Purchased Receivable, tlthdae Price as set out in the relevant Receiv&leshase
Agreement;

Purchased Receivablemeans, on any given date, all Receivables assigoéditransferred or purported to be assigned, @old
transferred to the buyer under the relevant ReblgaPurchase Agreement (regardless of whetheratteegartly or fully unpaid on ea
such date);

Rabobank means Cobtperatieve Centrale Raiffeisen-BoerenledniBaA., a cooperative with limited liabilitydoéperatie met beperkte
aansprakelijkheid incorporated under the laws of The Netherlandsirty its registered office at Croeselaan 18, 35B1Utrecht, The
Netherlands;
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Rabobank International means Codperatieve Centrale Raiffeisen-BoerenlednBaA. trading as Rabobank;

Rabobank International, London Branch means Cotperatieve Centrale Raiffeisen-BoerenlednBaA trading as Rabobank London;
Rate Typesmeans Eurocurrency Rate and the CP Rate;

Rating Agenciesmeans on any date the rating agencies then ratngi&rcial Paper at the request of the Conduit Ruseh

Rating Downgrade Eventmeans, in respect of the Performance IndemnityiBeoyif the Performance Indemnity Provider’s senio
long-term unsecured debt rating:

(@) provided by S&P falls below B- or if such rating is withdrawn; ¢
(b)  provided by Mood's falls below Ba3 or if such rating is withdrav

RDR Investment Datemeans the 20th day of each calendar month orch gay is not a Business Day the immediately foihgw
Business Day unless it would thereby fall in thetrialendar month in which case such day or dad# bk brought forward to the
immediately preceding Business Day;

Rebate Reductionameans in respect of a Receivable and its relatdddbethe amount accrued of any rebates providethdyelevant
Originator in respect of Contractual Dilutions asarded in its books and records;

Receivablemeans any and all indebtedness and payment claiclading the VAT portion) of an Originator agairssDebtor (other
than an Excluded Debtor) for which an invoice hasrbissued under the underlying Contract, includivithout limitation any account,
instrument or general intangible, arising in corimecwith, or constituting consideration for, thedes of goods or rendering of services
by that Originator, and includes the obligatiompty any finance charges, fees and other chargbhs@gpect thereto including in resp
of Tax and any of an Originator’s claims (and aigits to determine the legal relationship, inclggdiarmination rights) arising under
the Contract and includes, unless otherwise spekifiny Related Rights and includes, where theegbsb requires any Purchased
Receivables;

Receivables Facility Assetshall mean all Receivables (whether now existingriging in the future) of Greif Inc. or any of its
Subsidiaries which are transferred pursuant tormited Accounts Receivable Securitization, and assets related thereto, including
without limitation (a) all collateral given by thiespective account debtor or on its behalf (butayoBreif Inc. or any of its Subsidiaries)
securing such Receivables, (b) all contracts angualrantees (but not by Greif Inc. or any of itdbSidiaries) or other obligations
directly related to such Receivables, (c) othaatesl assets including those set forth in the Rabé¢ Documents, and (d) proceeds of
all of the foregoing;

Receivables Facility Attributable Debtmeans at any date of determination thereof in coimewith any Receivables Documents, the
aggregate net outstanding amount theretofore paitetapplicable seller of Receivables in respéti@Receivables and related assets
sold or transferred by it to an unaffiliated PersoiReceivables Subsidiary (as defined in the Creglieement) in connection with such
documents (it being the intent of the parties thatamount of Receivables Facility Attributable Dabany time outstanding
approximate as closely as possible the principaarnof Financial Indebtedness which would be amiding at such time under any
Receivables Documents (as defined in the Crediedpent) if the same were structured as a secundahipagreement rather than a
purchase agreement);
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Receivables Purchase Agreementaeans:

(a) the Originator Receivables Purchase Agreemi

(b)  the Intermediary Receivables Purchase Agreememdk

(c) Nieuw Amsterdam Receivables Purchase Agreen

and Receivable Purchase Agreement means any ofakeéhe context may require;

Receivables Reportneans the receivables report (the form and cowtenhich is to be agreed between the Master Saraiod the
Facility Agent) to be provided by the Master Seevito the Facility Agent in accordance with Cla@saf the Servicing Agreement;

Receivables Pledged Rightsieans any and all present and future rightsrderingen) of the Main SPV (including but not limited to
rights to repayment of principal, payment of inttr@and payment of other amounts as well as right®h-monetary payment) under or
in respect of the Purchased Receivables;

Recordsmeans, in respect of any Purchased Receivabl€palracts, correspondence, notes of dealings drest dbcuments, books,
books of account, registers, records and othernmdtion (including, without limitation, tapes, disgpunch cards and related property
and rights) maintained (and recreated in the eskdéstruction of the originals thereof) by theskeint Originator (or Greif CC) with
respect to such Receivable and the related Debtor;

Reference Bankaneans four major banks in the Relevant Interbankk®teas may be appointed by the Funding Administrat
Registerhas the meaning given to it in Clause 26.4 of tleuid Amsterdam Receivables Purchase Agreement;
Reinvestmenthas the meaning given to it in the Nieuw Amsterd@eceivables Purchase Agreement;

Related Rightsmeans, with respect to any Receivable:

(a) all security interests, reservations of ownigrdiens or other Adverse Claims from time to tirifeany, purporting to secure
payment of such Receivable, whether pursuant t€trdract related to such Receivable or othervigsgether with all financing
statements and agreements describing any collaecatity securing such Receivabl

(b)  all other accessory or ancillary rights as welhag other rights of the Originators to such Redalivg

(c) all guarantees, insurance and other agreemerisangements of whatever character from tint@e supporting or securing
payment of such Receivable whether pursuant t€tirdract related to such Receivable or otherwm®yidedthat it is
understood and agreed that notwithstanding anytidémgin or in any other Transaction Document tocthr@rary, any amounts
received by any Transaction Party in respect oftlerwise in connection with, such guarantee,rarsce or other agreement or
arrangement shall constitute Related Rights fopalposes of the Transaction Documer

(d) all Instruments of Debt in respect of such Recda¢
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(e) all Records related to such Receivable;

() any and all goods and documentation or titlielencing the shipment or storage of any goodssé#ie of which by the Originator
gave rise to such Receivah

in each case, including all proceeds at any timeslo@ver arising out of the resale, redemption bemtlisposal of (net of collection
costs) such Receivable, or dealing with, or judgmeslating to, any of the foregoing, any debtsespnted thereby, and all rights of
action against any person in connection therewith;

Relevant Interbank Market means in relation to (i) euro, the Eurozone intekbmarket, (i) GBP, the London interbank market,
(iii) DKK, the Copenhagen interbank market, (iv) KQhe Oslo interbank market and (v) SEK, the Shadin interbank market;

Report means the report in a form acceptable to the MR, $he Funding Administrator and the Facility Agdelivered by the
Master Servicer pursuant to the Servicing Agreement

Reporting Date means, in respect of a Data Period, a day thauis(#) Business Days prior to the relevant Segtlenate;
Reporting Date Requeshas the meaning given to it in Clause 4.1 of theuMi Amsterdam Receivables Purchase Agreement.

Repossessable Goodseans any goods the delivery of which gave rise Receivable, where such goods are subject totiaenf
rights or similar rights under applicable law;

Requirement of Lawin respect of any Person shall mean any law, trealy, requirement or regulation;
(&) anotice by or an order of any court having jugtdn;
(b) a mandatory requirement of any regulatory authdrétying jurisdiction; o
(c) adetermination of an arbitrator or Official Bot
in each case applicable to or binding upon thasdeor to which that Person is subject or with \tids customary for it to comply;
Reserve Percentageneans an amount (expressed as a percentage) tladdutated as the sum of (A) and (B) where:
(A) s the greater of
(a) the sum of (x) the Dynamic Loss Reserve and (yDeamic Dilution Reserve; ar
(b) the Floor Reserve Percentage;
(B) isthe Yield Reserve

Reuters Screemmeans a page of the Reuters service or of any otedium for the electronic display of data as mayteviously
approved in writing by the Funding Administratodaain SPV;

34



Revolving Periodmeans the period commencing on the Closing Dateeadihg on the earlier of (a) the occurrence amdicoation of
a Termination Event, or (b) the Facility Maturityai®;

Rights Pledge Agreemenimeans the pledge agreement dated on or about tih@fdthis Agreement between the Main SPV and the
Facility Agent and creatingnter alia, a first ranking right of pledge over its rightsder the Transaction Documents;

S&P means Standard & Poor’s Rating Services, a Starl&dor’s Financial Services LLC Business;

Sale and Leaseback Transactiomeans any arrangement, directly or indirectly, vgbgra seller or transferor shall sell or otherwise
transfer any real or personal property and thetheneafter within 180 days lease, or repurchaseuad extended purchase contract,
conditional sales or other title retention agreetyigie same or similar property, but excludingdbk of an asset and the subsequent
lease of such asset for a term of less than ore gevided that such transaction is not for theppse of financing such asset;

Screen Ratemeans:

(a) in relation to EURIBOR, the percentage rategrerum determined by the Banking Federation oftlm®pean Union for one
month deposits in EUF

(b) in relation to CIBOR, the percentage rate peruan published by the information system Reutertherappropriate page (or any
replacement page on that service) for one montbaitspin DKK;

(c) in relation to NIBOR, the percentage rate peran published by the information system Reutertherappropriate page (or any
replacement page on that service) for one montbsitpin NOK;

(d) in relation to STIBOR, the percentage rategrerum published by the information system Reutarthe appropriate page (or
any replacement page on that service) for one maeplosits in SEK

(e) inrelation to LIBOR, the British Banke Association Interest Settlement Rate for one mdetbosits in GBP; an

displayed on the appropriate page of the Reuteegsclf the agreed page is replaced or serviceesda be available, the Funding
Administrator may specify another page or servispldying the appropriate rate;

SEC means the United States Securities and Exchangen@sion, or any authority of the government of théted States, or any
political subdivision thereof, whether state ordh@nd any agency, authority, instrumentality utatpry body, court, central bank or
other entity exercising executive, legislative,igi@l, taxing, regulatory or administrative powersfunctions of or pertaining to the
government of the United States, succeeding taatlye United States Securities and Exchange Cosiom's principal functions;

Secured Creditorsmeans the Conduit Purchaser, the Committed Punchthsg-acility Agent (as principal), the Mastengeer, the
Backup Servicer, the Main SPV Account Bank, theiMaPV Administrator, the Directors, the Subordiddtender and the Funding
Administrator;

Secured Obligationsmeans any and all payment obligations of the M&N $wed to the Facility Agent under or pursuarth
Parallel Debt as well as under any of the Secuégseements;
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Secured Propertymeans all the property of the Main SPV which isjsaito the Security;

Security means the security interests created over thesasggtts or receivables of the Main SPV pursuarthé Security Agreements;
Security Agreementsmeans:

(a) the Rights Pledge Agreement; ¢

(b)  the Collection Account Pledge Agreemet

SEK means the lawful currency of Sweden;

Servicer Reporthas the meaning set out in Clause 9 of Servicingé&ment;

Servicing Agreementmeans the servicing agreement dated on or aboudlatieeof this Agreement between the Master Sernviker
Main SPV, the Main SPV Administrator, the Facilitgent and others;

Servicing Feeshas the meaning given to it in Clause 4 of the iBeny Agreement;

Settlement Datemeans (i) during the Revolving Period, each InvestinDate and (ii) following the Revolving Periodcé 20th day of
the month or, if such day is not a Business Dayirtimediately following Business Day unless it wotléreby fall in the next calendar
month in which case such day or date shall be trbiagward to the immediately preceding Businesy Bra in the event of the
occurrence and continuation of a Termination Evemth additional or more frequent settlement dasethe Funding Purchasers and/or
the Facility Agent may require, as notified by arfythem in writing to the Originators’ Agent;

Shareholdermeans Stichting Cooperage Receivables Financeyraléion (stichting) established under the laws of The Netherlands
and holding all of the outstanding share capitahefMain SPV;

Share Capital Accountmeans the bank account in the name of the Maini8R¥hich the share capital of the Main SPV is déeods
(from time to time);

Shareholder Management Agreemenineans the shareholder management agreement datecibout the date of this Agreement
between the Shareholder, the Shareholder’s DirgitterMain SPV and the Facility Agent;

Shareholder’s Director means Trust International Management (T.1.M.) Ba/private company with limited liabilityl{esloten
vennootschap met beperkte aansprakelijkhéitorporated under the laws of The Netherlandénggits corporate seatsfatutaire
zetel) in Amsterdam, The Netherlands and its registeféide at Naritaweg 165 Telestone 8, 1043 BW Andaen, The Netherlands;

Soterra LLC means Soterra LLC, a Delaware limited liability quany and a wholly- owned Subsidiary of the Perfaroealndemnity
Provider;

Spanish Originatorsmeans the Originators that are located in Spaseaeut in Schedule 1, afgbanish Originator means any of
them as the context may require;

Spanish Receivablemeans the Receivables originated by a Spanishr@tigi governed by Spanish law;

Special Report Datemeans (i) initially the first date designated &Special Report Date” by the Facility Agent and alnfalls within
the period of 30 days following the date on whidRating
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Downgrade Event occurred and (ii) thereafter, thie dalling seven days after the immediately prege&pecial Report Date, provided
that no Special Report Date shall occur if the Rpfbowngrade Event is no longer continuing andRaeility Agent and the Master
Servicer have agreed on appropriate arrangemengsaition to the provision of the Reports and fuwgdby the Funding Purchasers
between the last Special Report Date and the ndasesjuent RDR Investment Date.

Special Report Date Requedhas the meaning ascribed in Clause 4.1 of the Niemnsterdam Receivables Purchase Agreement;
SDR Investment Datehas the meaning ascribed in Clause 4.1 of the Niemsterdam Receivables Purchase Agreement;
Standard of Caremeans the standard of care of a prudent merchant;

Statutory Reservesmeans, with respect to the Committed Purchasefrargstment made in any currency, any currency, mari
reserve, liquid asset, fees or similar requiremé@ntduding any marginal, special, emergency ompseimental reserves or other
requirements) established by any central bank, taopauthority, the Bank of England, the Finan8atvices Authority, the European
Central Bank or other Official Body for any categof deposits or liabilities customarily used tmduloans in such currency or by
reference to which interest rates applicable tagda such currency are determined, in each cgeessed as a percentage of the
Invested Amount in respect of such Investment,edsrchined by the Funding Administrator. The Statuieserve rate shall be adjus
automatically on and as of the effective date gf @mange in any reserve, liquid asset or similguirement;

STIBOR means:
(@) the applicable Screen Rate;

(b) (if no Screen Rate is available for SEK) thithanetic mean of the rates (rounded upwards to fimeimal places) as supplied to
the Funding Administrator at its request quotedheyReference Banks to leading banks in the Retdutarbank Market, at
11:00 a.m. London time on the relevant date foerirfify deposits in SEK for one mon

and, if any such rate is below zero, STIBOR willdeemed to be zero;
Stress Factormeans 2.25;
Subordinated Lendermeans Greif CC in its capacity as subordinateddendder the Subordinated Loan Agreement;

Subordinated Loan means collectively, all the Subordinated Loan Ademade available by the Subordinated Lenderetd/tin
SPV under the Subordinated Loan Agreement;

Subordinated Loan Advancehas the meaning given to it in the SubordinatechL&greement;

Subordinated Loan Agreementmeans the subordinated loan agreement dated droat the date of this Agreement between the
Subordinated Lender, the Main SPV, the Facility #tggnd the Main SPV Administrator;

Subordinated Loan Required Advance Amountmeans in respect of an Investment Date the suradh Approved Currency of (a) the
positive difference between the Nominal Amountlbbatstanding Purchased Receivables (includinghiechased Receivables that are
to be purchased on
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such Investment Date) on such Investment Datedh sypproved Currency, less the Investments on sugstment Date in the
Approved Currency, (b) any amounts due in one aendgproved Currencies to remedy a breach of a iRgnbest, and (c) any other
amounts due by the Main SPV under the Nieuw Amstar&eceivables Purchase Agreement in such Approueetncy;

Subsidiary of a Person means a corporation, partnership, yanture, limited liability company or other busésesntity of which a
majority of the shares of securities or other ies¢s having ordinary voting power for the electidmlirectors or other governing body
(other than securities or interests having suchguamly by reason of the happening of a continggnoy at the time beneficially
owned, or the management of which is otherwiserotiatl, directly, or indirectly through one or mdr¢ermediaries, or both, by such
Person; provided that in no event shall the t8ubsidiary include any Person unless and until its finan@auits are required to be
consolidated with Greif Inc.’s financial resultsdem GAAP. Unless otherwise specified, all refersnterein to &ubsidiary or to
Subsidiariesshall refer to a Subsidiary or Subsidiaries of Gire.;

Swap Contractmeans (a) any and all rate swap transactions, basigs, credit derivative transactions, forware tednsactions,
commodity swaps, commodity options, forward comrhodontracts, equity or equity index swaps or ampgidbond or bond price or
bond index swaps or options or forward bond or foxhbond price or forward bond index transactiamerest rate options, forward
foreign exchange transactions, cap transactioos;, fransactions, collar transactions, currencypstsgnsactions, cross-currency rate
swap transactions, currency options, spot contrac@ny other similar transactions or any comlamabf any of the foregoing
(including any options to enter into any of theefgoing), whether or not any such transaction isegead by or subject to any master
agreement; and (b) any and all transactions okarg, and the related confirmations, which are sabjo the terms and conditions of
governed by, any form of master agreement publitlyethie International Swaps and Derivatives Asgamalnc., any International
Foreign Exchange Master Agreement, or any othetanagreement (any such master agreement, togeitheany related schedules, a
Master Agreement), including any such obligations or liabilitiesder any Master Agreement;

Swap Termination Valuemeans, in respect of any one or more Swap Conjraftés taking into account the effect of any Idgal
enforceable netting agreement relating to such SYaayracts, (a) for any date on or after the datd Swap Contracts have been clc
out and termination value(s) determined in accardaherewith, such termination value(s), and (b}foy date prior to the date
referenced in clause (a), the amount(s) determiisatie mark-to-market value(s) for such Swap Cotgyas determined based upon
one or more mid-market or other readily availahletgtions provided by any recognized dealer in Sswwhp Contracts (which may
include a Lender or any affiliate of a Lender;

Swedish Debt Collection Actmeans the Swedish Debt Collection Act (Svkassolagen (1974:193)

Swedish Originatorsmeans the Originators that are located in Swedeetasut in Schedule 1, agavedish Originator means any of
them as the context may require;

Swedish Personal Data Acineans the Swedish Personal Data A8t Personuppgiftslagérbw. Personuppgiftslagdt998:204));
Swedish Receivablemeans the Receivables originated by a Swedish@tigi and governed by Swedish law;

Tax shall be construed so as to include any presefutare tax, levy, impost, duty, charge, fee, dettucor withholding of any nature
whatsoever (including any penalty or interest péy&ibconnection with any failure to pay or anyajein paying any of the same)
imposed or levied by or
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on behalf of any relevant jurisdiction or any subigion of it or by any authority in it having powt tax, andlaxes, tax , taxes,
taxation , taxable and comparable expressions shall be construeddingby;

TD Pledged Rightsmeans any and all present and future rightarderingen) of the Main SPV (including but not limited to hitp to
repayment of principal, payment of interest andnpamt of other amounts as well as rights to mmmetary payment) under or in resg
of the Transaction Documents against each of taeskction Documents Parties (other than the Maih &l the Facility Agent);

Termination Date means, following the occurrence and continuatioa ®&rmination Event (other than an Insolvency Teation
Event) the date notified by the Funding Adminisirab the Performance Indemnity Provider, Greif @@ Main SPV in writing, and
upon the occurrence and continuation of an Insalydrermination Event, the date on which the relévasolvency Termination Event
occurred;

Termination Event means the occurrence of any of the following events

(@)

(b)

()

(d)

()

(f)

the Main SPV or any Greif Transaction Partyhéotthan an Originator) fails to pay any amount duéer the Transaction
Documents to which it is a party or to the accalagignated for such purpose within 2 Business Déjise due date therefor;

the Main SPV or any Greif Transaction Partyhéstthan an Originator) defaults in the performamicebservance of any of its
other obligations (other than a failure to perfamncomply with obligations, which failure, in theasonable opinion of the
Facility Agent is not material) under or in respetany Transaction Document and such defaultsi@hithe reasonable opinion
of the Facility Agent, incapable of remedy or (jriy a default, which is, in the reasonable opirubthe Facility Agent capable
of remedy remains unremedied for 10Business Dagsich longer period as the Facility Agent may agiféer the Facility Ager
has given written notice to the Main SPV or thevaht Greif Transaction Party (as the case may

any representation made or deemed to be matteebifain SPV or any Greif Transaction Party (otiwan an Originator) under
any or in respect of any of the Transaction Docusproves to have been incorrect or misleading whade or deemed to be
made (other than a misrepresentation, which, inegasonable opinion of the Facility Agent, is natterial) and such
misrepresentation is incapable of remedy or (b)dp@i misrepresentation which (in the reasonableiopiof the Facility Agent)
is capable of remedy remains unremedied for 10ri&$si Days or such longer period as the FacilitynAgey agree after the
Facility Agent has given written notice to the M&RYV or the relevant Greif Transaction Party (&sddise may be

the Master Servicer fails to deliver a Reporaccordance with the terms of the Servicing Ageetnand such Report is not
provided in the form, format and manner contemplétethe Servicing Agreement within 2 Business Dafythe due date of the
delivery of such Repor

any Greif Transaction Party disposes of, oeagto dispose of Purchased Receivables repregentivaterial amount, or creates
or agrees to create, an Adverse Claim on PurchRseedivables representing a material amount otlaer ithaccordance with the
Transaction Document

it is or becomes unlawful for the Main SPV awyaGreif Transaction Party to perform any of itstemil obligations under the
Transaction Documents to which it is a party; oy ahthe material obligations under the TransacBmtuments ceases to be a
legal, valid and binding and enforceable obligatibany such Transaction Par
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(9)

(h)
(i)
0
(k)
()

(m)
(n)

(0)
(p)

the Main SPV or any Greif Transaction Party:tékes corporate action for its dissolution, laation or legal demerger or a
substantial part of its assets are placed undeimggtnation; or (b) is or becomes Insolve

on a Reporting Date, the th-month rolling average Delinquency Ratio exceed2@®@.
on a Reporting Date, the th-month rolling average Dilution Ratio exceeds 0.(
on a Reporting Date, the th-month rolling average Days Sales Outstanding e>s88¢

on any Investment Date, the Funding Base bkisg than the Aggregate Invested Amounts on suastment Date and the
Subordinated Lender has indicated that it will piatvide a Subordinated Loan to cover the differe

the occurrence of a Cross Default Evt
the occurrence of a Change of Control Ev

the Main SPV or any Greif Transaction Party reptgdia Transaction Document to which it is a partgvddences an intention
repudiate such a Transaction Docum:

the second occurrence of an Originator Terminafeant in respect of two (or more) separate Origirgtanc

the occurrence of the Facility Maturity Date (Expiration Termination Event );

Tranche has the meaning specified in Section 11 of the WiAdmsterdam Receivables Purchase Agreement;

Tranche Period means, with respect to any Tranche (a) initially preriod commencing on (and including) the appleativestment
Date and ending on (and excluding) the next Investrate and (b) thereafter, each successive peoimnencing on (and including)
the last day of the immediately preceding Tranchedd for such Tranche and ending on (and exclydimg next succeeding Investm
Date;providedthat:

(@)

(b)

any Tranche Period which would otherwise end diay which is not a Business Day shall be extnaol¢he next succeeding

Business Day (provided that if Yield in respecsoth Tranche Period is computed by reference t&tinecurrency Rate, and
such Tranche Period would otherwise end on a daghwik not a Business Day, and there is no subsgdgiesiness Day in the
same calendar month as such day, such TranchedPRad end on the next preceding Business C

in the case of any Tranche Period of one dgyif(uch Tranche Period is the initial Tranchei®&for a Tranche, such Tranche
Period shall be the applicable Investment Date afB) subsequently occurring Tranche Period whianeday shall, if the
immediately preceding Tranche Period is more thanday, be the last day of such immediately prexediranche Period and,
the immediately preceding Tranche Period is one dayhe day next following such immediately présgdranche Period and
(C) if such Tranche Period occurs on a day immetligireceding a day which is not a Business Dagh Juanche Period shall
be extended to the next succeeding Business
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()

(d)

in the case of any Tranche Period for any Tmanghich commences before the Termination Datensndd otherwise end on a
date occurring after the Termination Date, suchn@ha Period shall end on the Termination Date haditiration of each
Tranche Period which commences on or after the ifation Date shall be as selected by the FundingiiAstrator on behalf ¢
the relevant Funding Purchaser; i

any Tranche Period in respect of which Yieldasnputed by reference to the CP Rate may be tatedrat the election of the
Funding Administrator, at any time, in which calse Tranche allocated to such terminated TranchiedPshall be allocated to a
new Tranche Period commencing on (and including)diéite of such termination and ending on (but ehafl) the next
Investment Date

Transaction Documentsmeans:

(@)
(b)
()
(d)
(e)
(f)
(@
(h)
0
()
(k)
()
(m)
(n)

this Master Definitions Agreeme

the Receivables Purchase Agreeme

the Servicing Agreemen

the Management Agreemen

the Administration Agreemer

the Subordinated Loan Agreeme

the Liquidity Facility Agreement

the Performance and Indemnity Agreem

the Rights Pledge Agreeme

the Belgian Collection Account Pledge Agreem
the Danish Collection Account Pledge Agreem
the English Collection Account Pledge Agreement
the Funding Cost Fee Lette

any other document deemed to be a Transactimument for the purposes of this Agreement by thalify Agent (acting on
behalf of the Funding Purchasers), the Italianrmegliary and Greif CC in its capacity as the Omgims’ Agent, the Master
Servicer and the Belgian Intermedia

andTransaction Documentmeans any of them as the context may require;

Transaction Party Obligation means all present and future indebtedness and l@héities and obligations (howsoever createdsiag
or evidenced, whether direct or indirect, absotuteontingent, or due or become due) of any Traimsalarty to the Secured Creditors
arising under or in connection with the Nieuw Anmdtan Receivables Purchase Agreement or any otlags@ction Document or the
transactions contemplated thereby, and shall irctbd Aggregate Invested Amount, Yield accruedtaratcrue to maturity with
respect to all Tranche Periods at such time, Feeball other amounts owed and payable (whethrobdue and payable) by any
Transaction Party under or in connection with theuW Amsterdam Receivables Purchase Agreementyor an
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other Transaction Document (whether in respecees fexpenses, indemnifications, breakage costggised costs or otherwise),
including interest, fees and other obligations #wtrue after the commencement of any bankruptep/vency or similar proceeding
with respect to any Transaction Party (in each edsether or not allowed as a claim in such proaegdi

Transaction Partiesmeans:

(@) the Originators

(b)  the Originator’ Agent;

(c) the Intermediaries

(d) the Main SPV

(e) the Main SPV Administratol

) the Main SPV Account Banl

() the Directors

(h)  the Shareholde

0] the Funding Purchasel

0) the Funding Administratol

(k)  the Facility Agent

)] the Master Service

(m) the Performance Indemnity Provider; ¢

(n)  the Subordinated Lende

andTransaction Party means any of them as the context may require;

Transmission Datemeans, in respect of a Data Period, a day thahigli0) Business Days prior to the relevant Investnbate;
UK Originators means the Originators that are located in EnglantVdales;

UK Receivablesmeans the Receivables originated by a UK Originatar governed by English law;

Unpaid Balancemeans, with respect to any Purchased Receivableyaime, the unpaid amount of such Purchased Radglei at such
time, excluding any finance, interest, late paynwrgimilar charges owing by an Debtor in respéctuch Purchased Receivable;

Usage Feebas the meaning given to it in the Funding Costs [Fedter;
Unused Facility Feesas the meaning given to it in the Funding Costs|Eedter;

VAT andValue Added Taxmeans value added tax as levied in accordanceGuitimcil Directive 2006/112/EC of 28 November 2006
on the common system of value added tax (repetii@&ixth
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1.2

Council Directive 77/388/EEC of 17 May 1977 on Hamonisation of the laws of Member States relatintyrnover taxes) as
implemented in the Member States of the Europedoriinder their respective value added tax legsiadnd legislation supplemental
thereto; and (b) any other tax of a similar fistafure (including but not limited to goods and s=® tax), whether imposed in a
Member State of the European Union in substitutimnor levied in addition to, such tax, or in astyer jurisdiction;

Voting Stock means means, with respect to any Person as ofaayttie shares of such Person that is at theemtitéed to vote in the
election of the board of directors of such Person;

Written-off Receivable means a Receivable which has been written-offualifies or would qualify for a write-off, as irregable in
accordance with the relevant Credit and CollecRolicies;

Yield means, for any Tranche and any Tranche Perioguimeof (without double-counting):

(a) for each day during such Tranche Period on lvaity amount of such Tranche is outstanding, theltref the

following:
plus

(b)  the Liquidation Fee, if any, in respect of suchnitfze or part thereof for such Tranche Per

where:

YR = the Yield Rate for such Tranche for such ¢

1A =  the aggregate Invested Amount of such Tranche o day;

Y = 360, 365 or 366, as provided in Section 6.4 ofNleuw Amsterdam Receivables Purchase Agreen

Yield Rate means, with respect to any Tranche for any dayif &ich Tranche is funded on such day by the CibiRlirchaser through
the issuance of Commercial Paper (including anydima funded by the Committed Purchaser which isaated, directly or indirectly,
through the issuance of Commercial Paper), the & Rus the Applicable Margin and (b) otherwibe, Alternate Rateyrovidedthat,
and notwithstanding anything herein to the contratyall times that a Termination Event has ocaliered is continuing, the Yield Rate
for all Tranches shall be a rate per annum equiileédefault Rate; and

Yield Reservemeans an amount (expressed as a percentage) tadtutated as the product of:

€) prevailing 1 month weighted average of EURIB@BP Libor, STIBOR, CIBOR and NIBOR plus ApplicatN&rgin per
annum;

(b) 2.25; anc

(c) Days Sales Outstanding divided by 3

Construction

(&) Except to the extent the context otherwise requaryg reference in any of the Transaction Documign

® encumbranceincludes any mortgage, charge or pledge or othstdd right securing any obligation of any person,
any other arrangement having a similar eff
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(b)
()
(d)

(ii)

(iii)

(iv)
v)

(vi)

(vii)
(viii)
(ix)

)

indebtednessincludes any obligation (whether incurred as ppatdebtor, co-debtor, surety or otherwise) for the
payment or repayment of money, whether presenitard, actual or continger

month means a period beginning in one calendar montteadihg in the next calendar month on the day nurakyi
corresponding to the day of the calendar month bictnit commences or, where there is no date imthe calendar
month numerically corresponding as aforesaid,dseday of such calendar month, and months andhiycstiall be
construed accordinglh

a reference in any agreement or documentday shall be construed as a reference to a calenda

a reference in any agreement or document ®gaety , Party , parties or Parties shall be construed as a reference to «
party or the parties entering into such agreemedboument, but shall also be a reference to aogessors or assignees
of such party

personincludes any individual, firm, company, institutiaqgovernment, state or agency of a state or sutidiviof a stai
or any association or partnership (whether or awirtg separate legal personality) or two or morthefforegoing and
its successors in title, permitted assigns and iemrtransferee

principal shall be construed as the English translatichoofdsom/montant princip;;

a reference to &aw or a provision of lawis a reference to that law or that provision agedéed, applied, amended or re-
enacted and includes any subordinate legisla

a reference tan agreemenior another documentis a reference to that agreement or other docuaseaimended,
supplemented, novated-enacted or restated; a

a time of day is a reference to Amsterdam ti

Headings in a Transaction Document does not aitfeatterpretation

Use of the singular shall, where the context rexgjimclude the plural (and vice vers

If a party is obliged to make a payment orlia report, a notice or any other document oereain day of the month under a
Transaction Document and such day is not a BusiDagsthen that day shall be postponed to the dextwhich is a Business
Day unless it would thereby fall into the next calar month, in which case such day or date sharbeght forward to the
immediately preceding Business D.
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COMMON TERMS
FURTHER ASSURANCE

Each Transaction Party designated as an ObliganynTransaction Document for the purposes of tifasi€2 shall (at such Transaction
Party’s cost) do and execute, or arrange for thiegdand executing of, each necessary act, docuamehthing reasonably within its
power and as may be reasonably requested of kb tansaction Party designated as an Obligeecim Bransaction Document for the
purposes of this Clause in order to implement angitee effect to the Obligor’s obligations set aqusuch Transaction Document.

NO RELIANCE
Each Transaction Party agrees that:

(@) it has not entered into any of the Transaction Duents in reliance upon any representation, warrantindertaking of any oth
Transaction Party which is not expressly set ouefarred to in one of the Transaction Documentis;

(b) except in respect of an express representatiararranty under any of the Transaction Documeénghall not have any claim or
remedy in respect of any misrepresentation or fbredavarranty by any other Transaction Party ateispect of any untrue
statement by any other Transaction Party, regagdifwhether such misrepresentation, breach overstatement was made,
occurred or was given prior to the execution of afthe Transaction Documen

NO RESCISSION OR NULLIFICATION

To the extent permitted by applicable law, eacm3aation Party excludes and waives any right putsisaSections 6:265 et seq. of the
Dutch Civil Code to rescinddntbinden), in whole or in part, or nullify Yernietigen) or request the rescissioniftbinding), in whole
or in part, or nullification of, any Transaction @onent to which it is a party.

BREACH OF DUTY

Nothing in this Clause shall have the effect ofifing or restricting any liability of a Transactidtarty arising as a result of any gross
negligence grove schuld, fraud, wilful misconduct ¢pzet) or breach of any agreement by such person.

FACILITY PARTY TO TRANSACTION DOCUMENTS
Better preservation and enforcement of rights

Except as otherwise specified in a Transaction D, the Facility Agent has agreed to become ty pathe Transaction Documents
to which it is expressed to be a party for thedrsgiteservation and enforcement of its rights utigerTransaction Documents and shall
not assume any liabilities or obligations under @mnsaction Document unless such obligation dilits is expressly assumed by the
Facility Agent in such Transaction Document.
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6.2

6.3

Facility Agent has no responsibility

The Facility Agent shall not have any responsipildr any of the obligations of the other TransactParties and the other Transaction
Parties acknowledge that the Facility Agent hasumh responsibility.

Third party beneficiary stipulation

The Facility Agent shall be entitled to demand parfance by any of the Transaction Parties of tlesipective obligations owed to any
of the other Transaction Parties under, pursuaahtidor in connection with any of the relevant Baetion Documents pertaining to the
Main SPV, and to otherwise invoke any such Transadocument against any of them, whether or netRacility Agent is itself a
party to such Transaction Document.

CHANGE OF TRANSACTION PARTY

Unless provided otherwise, if there is any chamggaé identity of a Transaction Party, each offtrensaction Parties shall execute sucl
documents and take such action as the Facility Adlea new Transaction Party and the outgoing Taetisn Party may reasonably
require for the purposes of vesting in the new $aation Party the benefit of any relevant Transadilocuments and the rights, pow
and obligations of the relevant Transaction Paniyen such Transaction Documents, and releasingutgoing Transaction Party from
its future obligations under such Transaction Doents.

RESTRICTION ON ENFORCEMENT OF SECURITY, NON -PETITION AND LIMITED RECOURSE

Enforcement
Each of the Transaction Parties agrees that inatitiite falling one year and one day after thel Biischarge Date:

€) only the Facility Agent is entitled to enfortte Security or to take proceedings against Gr€ifa@id the Main SPV, as
applicable, to enforce the Security or any of the/fsions of the Security Agreements, provided,thathe instruction of the
Facility Agent, Main SPV may enforce any securitgated pursuant to a Collection Account Pledge &pent;

(b)  no Transaction Party (other than the Facility Ay&nr any person acting on behalf of such Transad®arty shall have any ric
to take any proceedings against the Main SPV toreafthe Security or, save in accordance withdéhmg of the relevant
Transaction Documents, to direct the Facility Agiendo so

(c) no Transaction Party (other than the FaciligeAt) nor any person acting on behalf of such Taetien Party shall have the right
to take or join any person in taking any stepsragidhe Main SPV for the purpose of obtaining paynoé any amount due from
the Main SPV to such party; ai

(d) it shall not be entitled to take any stepsmacpedings which would result in the Post-termavatPriority of Payments not being
observed
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8.2

8.3

8.4

8.5

Limited Recourse

Notwithstanding any provision of any TransactiorcDment, all obligations of the Main SPV and thdidtaIntermediary to the other
Transaction Parties are limited in recourse assebelow:

€) each Transaction Party agrees that it will heavight of recourse (whether directly or indirgribnly in respect of the Secured
Property and will not have any claim, by operatidtaw or otherwise, against, or recourse to anthefMain SP"s other asset

(b) each Transaction Party agrees that it will hevight of recourse indirectly against the Italiatermediary only in respect of the
amounts received by the Italian Intermediary frowe Main SPV under the Italian Intermediary RecdeafPurchase Agreement
and will not have any claim, by operation of lawotiherwise, against, or recourse to any of théahidhtermediar’'s other asset

(c) sums payable to each Transaction Party in ctgfehe Main SPV'’s obligations to such TransattRarty and the obligations of
the Italian Intermediary to the parties to theidtalintermediary Receivables Purchase Agreemetitishéimited to the lesser of
(a) the aggregate amount of all sums due and payshihe Main SPV (or the Italian Intermediary &my sums due under the
Italian Intermediary Receivables Purchase Agreejerguch party and (b) the aggregate amountsvederealised or otherwi:
recovered by or for the account of the Facility Ag@nd in relation to the Italian Intermediaryce&ed in accordance with the
Italian Intermediary Receivables Purchase Agreejriemespect of the Secured Property whether putsioeenforcement of the
Security or otherwise, net of any sums which aseapke by the Main SPV in accordance with the apjblie Priority of Paymen
in priority to orpari passwwith sums payable to such Transaction Party;

(d) if following final distribution of net proceedd enforcement of the Security the Facility Ageaittifies, in its sole discretion, that
the Main SPV and/or the Italian Intermediary hasufficient funds to pay in full all of the Main SP\obligations to such party,
each Transaction Party shall have no further clgainst the Main SPV and/or the Italian Intermad{as the case may be) to
the extent of such shortfall in respect of any ushpanounts and such unpaid amounts shall be detortezidischarged in ful

Obligations of the Main SPV

The obligations of the Main SPV under the Transascbocuments shall be payable solely to the extefitnds received from
Collections and from any other party to the Tratisadocuments.

Obligations of the Conduit Purchaser

The obligations of the Conduit Purchaser undeiTitamsaction Documents shall be payable solelyaettient of funds received from
Collections, from any other party to the Transatfimcuments, or Conduit Support Providers undeCveduit Support Agreements
and the Conduit Funding Documents in accordande thié terms thereof in excess of any funds requoqrhy matured and maturing
Commercial Paper.

Non-petition

Each of the Transaction Parties hereby agreedt thizall not, until the expiry of one (1) year amuke (1) day after the later of (i) the
Final Discharge Date and (ii) the payment in fiilab outstanding Commercial Paper or other indébéss of the Conduit Purchaser in
connection with any of the Conduit Support Agreetsemd the Conduit Funding Documents (in the caslieeoConduit Purchaser and
Conduit Support Providers) take any corporate aatioother steps or legal
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8.6

9.2

9.3

10.
10.1

proceedings (including Insolvency Proceedings}ierwinding-up, dissolution or re-organisation ar the appointment of a receiver,
administrator, administrative receiver, trustegililator, sequestrator or similar officer of anytted Main SPV or the Funding
Purchasers or any Conduit Support Providers ongfoa all of any revenues or assets of the Main 8Pie Funding Purchasers or any
Conduit Support Providers.

Survival of termination

The obligations arising out of this Clause 8 amtitwing and, in particular, shall survive and reamainding on each Transaction Party
for a period of the one (1) year and one (1) froméarlier of:

0] the date on which all amounts payable by angif@ransaction Party under or in connection wiitis tAgreement have been paid
in full; and

(i) the date on which such Transaction Party otheragsses to be a Transaction Pz

PROVISIONS RELATING TO THE SECURITY AGREEMENT
Secured Creditors and Transaction Documents

Each Secured Creditor shall be bound by, and de¢onlealve notice of, all of the provisions of theafsaction Documents, which are
relevant to such Secured Creditor as if it wasréyfia each such Transaction Document.

Notice of pledge under Rights Pledge Agreement

Each Transaction Party (other than Main SPV and-tuility Agent) is hereby notified of the securityerests created by the Main SPV
pursuant to the Rights Pledge Agreement and cosfioihave received notice of such security interest

Recoveries after Enforcemen

Except for monies paid out by the Facility Agentquant to the Post-termination Priority of Paymeantd unless explicitly provided
otherwise in any Transaction Document, all mongéeeived or recovered by the Secured Creditorssipe@ of the Secured Property
after delivery of an enforcement notice (whethemlay of set-off, retention, compensation, balan@hgccounts or otherwise) shall
forthwith be paid to (and pending such payment hsldustodian lfewaarnemey) or on trust for the account of) the Facility Agen

NO OBLIGATIONS IN CERTAIN CIRCUMSTANCES
No recourse against shareholders and others

No recourse under any obligation, covenant or ages of the Main SPV, the Italian Intermediary, Ehending Purchasers or Conduit
Support Providers contained in the Transaction Dwents to which it is expressed to be a party sdfehad against any shareholder,
officer or director of any of the Funding Purchaséhe Italian Intermediary, the Conduit Suppodurters, or the Main SPV as such,
the enforcement of any assessment or by any primggda virtue of any statute or otherwise; it lipaxpressly agreed and understood
that the Transaction Documents to which it is egpeel to be a party is a corporate obligation oMaé SPV, the Italian Intermediary,
the Funding Purchasers or Conduit Support Proxaddrno liability shall attach to or be incurredtbhg shareholders, officers, agents or
directors of any of the Main SPV, the Italian Imediary, the Funding Purchasers or the Conduit &tifrovider as such, or any of
them, under or by reason of
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10.2

11.
111

11.2

any of the obligations, covenants or agreementseoMain SPV, the Italian Intermediary, the Fundigchasers or the Conduit
Support Provider contained in the Transaction Damisito which it is expressed to be a party, oflisdgherefrom. Any and all
personal liability for breaches by the Main SP\£ ttalian Intermediary, the Funding PurchaserdierGonduit Support Provider of any
of such obligations, covenants or agreements, regthlaw or by statute or constitution, of everglsgshareholder, officer, agent or
director is hereby expressly waived by the Transad®arties.

No liability for obligations of the Main SPV

The Transaction Parties, other than the Main SR&l) sot have any liability for the obligations thie Main SPV under the Transaction
Documents to which it is expressed to be a partiyraothing in the Transaction Documents shall ctuttstithe giving of a guarantee, an
indemnity or the assumption of a similar obligattmnany of such other Transaction Parties in respiethe performance by the Main
SPV of the Principal Obligations.

CONFIDENTIALITY
Confidentiality of Information

Each Transaction Party agrees that it shall keefidential and it will not disclose to any perséinn or company whatsoever any
information relating to the business, financestbheomatters of a confidential nature of any of Th@nsaction Parties which it may have
obtained as a result of the execution of any Tretitma Document and the transactions contemplatettidy ransaction Documents or
which it may otherwise have become possessed.niafiion in respect of Receivables is excluded frbim €lause 11.

Non-Application of Confidentiality Provisions

The Transaction Parties shall use all reasonalleamurs to prevent any disclosure referred tolau€e 11.1, provided however that
the provisions of Clause 11.1 hereof shall notyppl

€) to the disclosure of any information to anysperwho is a Transaction Party to any of the Tratitsa Documents insofar as such
disclosure is expressly permitted by such Transadliocuments

(b)  to the disclosure of any information already kndaithe Transaction Party that is the addresseleedihformation otherwise thi
as a result of entering into any of the TransacbBocuments

(c) to the disclosure of any information of or relatiogany Transaction Party with the consent of sShi@msaction Party

(d) to the disclosure of any information which isbecomes public knowledge otherwise than as dtreftihe breach of any
confidentiality obligation of the disclosing Trawsian Party;

(e) to the disclosure by the Funding Administrator aciity Agent (acting on its own behalf and, wheskevant, acting on behalf
the Funding Purchasers) of any information to amgpective Funding Purchaser or Funding Administrtitat has agreed to
keep such information confidential in accordancthis Clause 11 or in accordance with a stantiend market confidentiality
undertaking
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12.
121

12.2

12.3

(f)

(9)

(h)

(i)
0

to the extent that the disclosing Transactiantyis required to disclose the same pursuanthydrequirement of Law, or a
direction or requirement of any entity exercisixgeutive, legislative, judicial, regulatory, or aihistrative functions of, or
pertaining to, government, with whose directionsemuirements a disclosing Transaction Party isistoened to comply

to the extent that the disclosing TransactiartyPneeds to disclose the same for the exerciseggiion or enforcement of any of
its rights under or in relation to the Transactiscuments or, in the case of the Facility Agenther Funding Administrator or
Main SPV Administrator, for the purpose of dischagg in such manner as it thinks fit, its dutiesobligations under or in
connection with the Transaction Documents in easde ¢o such persons as require to be informedobf isflormation for such
purposes

to the extent that the disclosing Transaction Paegds to disclose the same to any of its emplgyersded that before any sL
disclosure each Transaction Party shall make tegart employees aware of its obligations of cosfiiiblity under the relevant
Transaction Document and shall at all times procoerapliance with such obligations by such employ

to the disclosure of any information to professi@advisers who receive the same under a duty didemtiality; or

to the disclosure of any information which any RgtAgency may require to be disclosed to it opitsfessional adviser

CALCULATIONS AND PAYMENTS

Basis of accrual

Unless otherwise provided in the Transaction Doasany interest, commitments, commission or fegsftbm one Transaction Party
to another under any Transaction Document shatbadtom day to day and shall be calculated orbtses of a year of 360 days.

FX calculations

Unless otherwise provided in the Transaction Doqus)ef on any day, a party is required to make @aigulations under or in
connection with a Transaction Document involvingoaimts denominated in an Approved Currency other th&ase Currency, such
party shall convert such amounts from such Apprd@edency into Base Currency at the Applicable Gawn Rate on such day.

Currency indemnity

If any sum (&Sum) due from a paying Transaction Party to a recgiviransaction Party under any Transaction Docuroeahy order,
judgment, award or decision given or made in refathereto has to be converted from the curredeyHirst Currency ) in which such
Sum is payable into another currency @ezond Currency) for the purpose of:

(@)
(b)

making or filing a claim or proof against the payifiransaction Party; «

obtaining or enforcing an order, judgment, awardexision in any court or other tribun

the paying Transaction Party shall indemnify theerging Transaction Party from and against any sagfered or incurred as a result of
any discrepancy between (a) the rate of exchaneg fos
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12.4

125

12.6

13.
131

13.2

such purpose to convert such Sum from the FirsteDoy into the Second Currency and (b) the ratatess of exchange available to
such person at the time of receipt in the inteamati currency markets. The paying Transaction Paré}l pay such indemnity to the
receiving Transaction Party as soon as reasonaisisilpe.

Payments to other Transaction Parties

On each date on which any Transaction Documeninexjan amount to be paid by one Transaction RPayother Transaction Party
(other than the Main SPV), the paying TransactiartyPshall make the relevant amount available ¢éoréteiving Transaction Party by
payment to the account specified in the relevaah3action Document for value on the due date o taan the time specified in the
relevant Transaction Document or, if no time isci#ied in the relevant Transaction Document, byselof banking hours in the place of
payment on the due date.

No se-off

Except as expressly permitted under any TransaEtamument, all payments required to be made byTaagsaction Party under the
Transaction Documents shall be calculated withefgrence to any set-off or counterclaim and shalintade free and clear of and
without any deduction for or on account of anyaiéter counterclaim, unless the party to which stichnsaction Party is required to
pay, has become Insolvent, in which case set-affcmunterclaim by such Transaction Party shalldrengited to the fullest extent
possible under applicable law.

Rectification

If any amount paid pursuant to a Transaction Doaur(wher than by or to the Facility Agent) shadl determined (after consultation in
good faith between the Transaction Parties whiehparties to the relevant Transaction Documertipie been incorrect, the
Transaction Parties shall consult in good faitbrider to agree upon an appropriate method forfy@ugi such error so that the amounts
subsequently received and retained by all releVeamisaction Parties are those which they would heseived and retained if no such
error had been made.

VALUE ADDED TAX
Exclusive of VAT

Unless otherwise provided, any sum stated to balgaynder a Transaction Document by one TrangaPuoty to another is exclusive
of any VAT chargeable on the supply for which thatn is the consideration (in whole or in part)¥@&T purposes.

Input supply

If any Transaction Document requires a Transad®iariy (thePayer) to reimburse another Transaction Party @agee) for costs
related to a supply made to the Payee, the Pag#iratbo indemnify the Payee for any VAT burdenhaiéspect to this supply, as far as
the Payee is not entitled to recover this VAT burtteough deduction in its own VAT return or thréug request for refund of VAT
filed with the VAT authorities of the competentigdiction. For the purposes of this Clause 13.2¢beding VAT burden shall mean
the VAT (with respect to the aforementioned supfigt has been charged to the Payee by its sugplibe VAT that has become due
by the Payee on the basis of reverse charge iiudesvhien VAT has to be paid through self-assessimgthe recipient of the supply).
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14,
141

14.2

14.3

14.4

15.
151

15.2

16.
16.1

WITHHOLDING TAXES
Tax deduction

Each payment made by a paying Transaction Paayéceiving Transaction Party under any Transad@iocument shall be made
without any Tax deduction, unless a Tax deductsorequired by any law.

Notification

If a paying Transaction Party becomes aware thratigt make a Tax deduction in respect of any paymeter any Transaction
Document (or that there is any change in the rathebasis of a Tax deduction) it shall notify teeeiving Transaction Party
accordingly.

Tax gross-up

Except as otherwise provided in any Transactionubwant, if a Tax deduction is required by law tontede by a paying Transaction
Party (other than the Main SPV, the Main SPV Adstimitor, the Main SPV Account Bank, the FundingcRasers, the Funding
Administrator, the Italian Intermediary and the iigcAgent) the amount of the payment due fromtspaying Transaction Party shall
be increased to an amount which (after making anydeduction) leaves an amount equal to the paymileich would have been due if
no Tax deduction had been required.

Tax Credits

If a paying Transaction Party makes a Tax paymedtaareceiving Transaction Party determines tiaacredit is attributable to that
Tax payment and the receiving Transaction Partyobéained, utilised and retained that Tax credintthe receiving Transaction Party
shall pay an amount to the paying Transaction Ralnigh the receiving Transaction Party determindkle@ave it (after that payment)
the same after-tax position as it would have badrad the Tax payment not been required to be ipdee paying Transaction Party.

STAMP DUTY
Stamping

If any stamp duty, registration taxes, or any o8ietilar duties or taxes are required to be paith wéspect to any Transaction
Documents or any document referred to in it, théenlM&PV Administrator shall promptly arrange for thecument to be stamped and
duties or taxes paid for by the Main SPV.

Delivery of stamped Transaction Document:

If any Transaction Document is subject to stamp dutlycmunterparts or duplicates of any TransactiooubDtent are executed, the M
SPV Administrator shall ensure that all the coyvaiets or duplicates are duly stamped and shall dleéimer a stamped counterpart or
duplicate to each other Transaction Party to suelndaction Document as soon as practicable.

NOTICES
Communications in writing
Except as otherwise specified in a Transaction D@\, any notice:

(@  shall be in writing
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16.2

16.3

17.
171

17.2

18.

(b)  shall be in the English language or accompabied translation thereof into English certifieg @m officer of the person making
or delivering the same) as being a true and acetiraslation thereof; ar

(c) shall be delivered personally or sent by pasti(air mail if overseas) or by fax to the party doi receive the notice at its address
as specified in Schedule 2 hereto or to anothereaddspecified by that party by not less than &'dagitten notice to the other
Transaction Parties received before the noticedeapatchec

Time of receipt

Unless there is evidence that it was receivederadi notice marked for the attention of the peismecified in accordance with Clause
16.1 is deemed given:

(a) if delivered personally, when left at the relevadtress referred to in the Notices Detze

(b) if sent by post, except air mail, two (2) BusinBsg/s after posting it

(c) if sent by air mail, six (6) Business Days aftesfig it; and

(d) if sent by fax, when confirmation of its transm@sihas been recorded by the se’s fax machine
Notice to Debtors

All notices made under or pursuant to the Traneadliocuments to Debtors located in the jurisdicidascribed in Schedule 2 will be
made in compliance with the requirements set creth.

VARIATION OF TRANSACTION DOCUMENTS
Transaction Documents; Facility Agen’'s consen

A variation of any Transaction Document is validyoifiit is in writing and signed by or on behalf e Facility Agent, the Main SPV
(or, in relation to the Italian Intermediary Rec#iles Purchase Agreement, the Italian Intermedauoting upon the instructions of the
Facility Agent)) and each other Transaction Partyc is a party to such Transaction Document aridicettion is made to the Rating
Agencies of such variation.

Master Definitions Agreement

A variation of this Agreement is valid in respe€{ip a Transaction Party or (ii) a Transaction Doent which incorporates the
definitions and/or Common Terms contained in thigegement (or if the definitions and/or the Commaenrits contained in this
Agreement otherwise apply to that Transaction Daentiy only if (a) it is signed by each of the Traction Parties which is a party to
such Transaction Document and (b) it is signechieyMain SPV and the Facility Agent pursuant to €&al7.1.

PARTIAL INVALIDITY

The illegality, invalidity or unenforceability oy provision of the Transaction Documents or any fieereof under the law of any
jurisdiction shall not affect its legality, valigtibr enforceability under the law of any other gdiiction nor the legality, validity or
enforceability of any other provision. In the evémt a provision of a Transaction Document is figivdllegal, not binding, or
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unenforceable (either in whole or in part), the agmder of such Transaction Document shall contiouge effective to the extent that,
view of such Transaction Documentubstance and purpose, such remainder is ndtigabty related to and therefore inseverable f
the invalid, illegal, not binding or unenforceabl®vision. The parties shall make every effortdaah agreement on a new clause whic
differs as little as possible from the invalidedhl, not binding or unenforceable provision, tgkimo account the substance and purj
of such Transaction Document.

19. ENTIRE AGREEMENT

The Transaction Documents and any documents refégrim the Transaction Documents constitute thzeeagreement and
understanding between the Transaction Partiesnglad the transactions contemplated by such TisaDocuments.

20. MULTIPLE CAPACITIES

Where any Transaction Party acts in more than apadity under a Transaction Document, the provssadrthat Transaction Docume
shall apply to such person as though it were araaarty in each such capacity.

21. INCONSISTENCY

If a provision of any Transaction Document is insistent with any provision of this Agreement, tlevision of such Transaction
Document shall prevail.

22. SERVICES NON-EXCLUSIVE
22.1 Non-Exclusivity

Except as otherwise provided in a Transaction Danimmothing in the Transaction Documents shallgméany Transaction Party
from rendering services similar to those providedifi the Transaction Documents to other persomasfor companies or from carryi
on any business similar to or in competition whk business of any of the Transaction Parties.

22.2 Existing Businesse:

Nothing in the Transaction Documents shall preweryt Transaction Party from carrying on its own hass in the manner which it
thinks fit, unless, by so doing, it would rendeseif unable to perform its obligations under tharigaction Documents in the manner
contemplated in the Transaction Documents.

23. EXERCISE OF RIGHTS AND REMEDIES
23.1 No waiver

A failure to exercise or delay in exercising a tighremedy provided by any Transaction Documertyolaw does not constitute a
waiver of the right or remedy or a waiver of othights or remedies. No single or partial exercica oght or remedy provided by any
Transaction Document or by law prevents further@ge of the right or remedy or the exercise oftheoright or remedy.
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23.2

23.3

24,
24.1

24.2

24.3

24.4

24.5

25.
25.1

25.2

Rights and remedies cumulative
The rights and remedies contained in a Transa@mument are cumulative and not exclusive of righteemedies provided by law.
Facility Agent’s consen

No right or remedy provided by any Transaction Doeat is capable of being waived other than withpher written consent of the
Facility Agent (and in relation to the Italian Imeediary Receivables Purchase Agreement, thentédi@rmediary acting upon the
instructions of the Facility Agent).

ASSIGNMENT AND SUBCONTRACTING
Successor:

Unless otherwise provided for in such Transacti@einent, each Transaction Document shall be bingigmy and enure to the benefit
of each Transaction Party which is a party to shigimsaction Document or is otherwise bound byeitss and its or any subsequent
successors and assigns.

Assignment

Save as contemplated by the Transaction Documeiftgnsaction Party (other than the Facility Agemdy not assign, transfer, pledge
or otherwise encumber, or purport to assign, temgledge or otherwise encumber a right or obibgatinder any Transaction
Document to which it is a party without the prioritten consent of the Facility Agent.

Benefit

Each Transaction Party (other than the Facility ®jj&s entering into each Transaction Documenthéctvit is a party for its benefit a
not for the benefit of another person.

Subcontract

A Transaction Party may not subcontract the peréorce of any of its obligations under a Transadocsument, unless specifically
permitted under the terms of the Transaction Docume

Counterpart

Each Transaction Document may be executed in ampauof counterparts, all of which taken togetheglisconstitute one and the
same instrument.

GOVERNING LAW AND JURISDICTION
Governing law of the Common Terms

If, and to the extent that, the Common Terms applgtherwise are incorporated by reference intoBiapsaction Document, such
Common Terms and all non-contractual obligatiomsirag out of or pursuant to them shall be goverogdand construed in accordance
with, the laws governing that Transaction Docun@ant the provision of that Transaction Documenirsgtbut the relevant jurisdiction
shall applymutatis mutandito such Common Terms.

Attorney

If a party to a Transaction Document is represehtethn) attorney(s) in connection with the exemuf such Transaction Documen
any agreement or document pursuant hereto, and the
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relevant power of attorney is expressed to be gmeeby Netherlands law, such choice of law is hesdlzepted by the other parties, in
accordance with Article 14 of the Hague Conventiarthe Law Applicable to Agency of 14 March 1978.

IN WITNESS WHEREOF the parties hereto have executed and delivered\dnsement the day and the year first above written
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SIGNATORIES

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A . TRADING AS RABOBANK LONDON
As Funding Administrator, Committed Purchaser, Main SPV Account BankandMain SPV Administrator

/s/ Bart de Boo /s/ Jennifer Vervoorn
By: Bartde Boc By:  Jennifer Vervoori
Title: Director Title: Proxy Holder

COOPERATIEVE CENTRALE RAIFFEISEN -BOERENLEENBANK B.A.
As Italian Intermediary and Facility Agent

/s/ Bart de Boo /s/ Jennifer Vervoorn
By: Bart de Boc By:  Jennifer Vervoort
Title: Director Title: Proxy Holdet

NIEUW AMSTERDAM RECEIVABLES CORPORATION S.A.R.L.
As Conduit Purchaser

/s/ Harald Thul
By: Harald Thul
Title: Managel

COOPERAGE RECEIVABLES FINANCE B.V.
As Main SPV

Is/
By:
Title:
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STICHTING COOPERAGE RECEIVABLES FINANCE
As Shareholder

s/
By:
Title:

GREIF SERVICES BELGIUM BVBA

for itself asServicer, Subordinated Lender, Belgian
Intermediary , Originators’ Agent and on behalf of each
originator

/sl Frank Maes
By: Frank Maes
Title: Director

GREIF, INC.
As Performance Indemnity Provider

/s/ Gary R Martz
By: Gary R Martz
Title: Executive Vice Presidel

TRUST INTERNATIONAL MANAGEMENT (T.1.M.) B.V.
asDirector

Is/
By:
Title:
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SCHEDULE 1

ORIGINATORS

Originator name

Greif Belgium BVBA

EarthMinded Benelux NV (formerly named Pack2packiRake NV)
EarthMinded Netherlands B.V. (formerly named PaelkpZwolle B.V.)

Greif Nederland B.V

Greif ltalia S.p.A.

Greif Plastics Italy Srl (formerly named Fustipl&sp.A.)

Greif France S.A.S

EarthMinded France SAS (formerly named Pack2palik BAS)
Greif Packaging Spain S.,

Greif UK Ltd.

Greif Germany GMBF

Greif Plastics Germany GmbH (formerly named FuaplGmbH]
EarthMinded Germany GmbH (formerly Pack2pack Mer@igbH)
Greif Portugal S.A

Greif Sweden Aktiebola

Greif Packaging Sweden Aktiebol

Greif Norway AS
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Location
Belgium
Belgium

The Netherland
The Netherland
Italy

Italy

France

France

Spain

England
Germany
Germany
Germany
Portugal
Sweder
Sweder

Norway



Party

An Originator or the Originator’s
Agent

Master Servicer, Belgian
Intermediary or Subordinated
Lender

Performance Indemnity Provider

SCHEDULE 2
NOTICE DETAILS

Notice Details

Greif Services Belgium BVBA
Beukenlei 24, 2960 Brecht, Belgium
Attn.: Mr. Frank Maes

Facsimile: +32 3 6700246
Telephone: +32 3 6700204

CcC

Greif International Holding BV

Bergseweg 6, 3633 AK Vreeland The Netherlands
Attn. Wanda H. van Engelen

Facsimile: +31 (0)294 238 227

Telephone: +31 (0)294 238 382

CcC

Greif, Inc.

425 Winter Road

Delaware, Ohio 43015
United States of America
Attn: Gary R. Martz
Facsimile: +1 740 549 6101
Telephone: +1 740 549 61!

Greif Services Belgium BVBA
Beukenlei 24, 2960 Brecht, Belgium
Attn.: Mr. Frank Maes

Facsimile: +32 3 6700246
Telephone: +32 3 6700204

CC

Greif International Holding BV

Bergseweg 6, 3633 AK Vreeland The Netherlands
Attn. Wanda H. van Engelen

Facsimile: +31 (0)294 238 227

Telephone: +31 (0)294 238 382

CcC

Greif, Inc.

425 Winter Road

Delaware, Ohio 43015
United States of America
Attn: Gary R. Martz
Facsimile: +1 740 549 6101
Telephone: +1 740 549 61!

Greif, Inc.
425 Winter Road
Delaware, Ohio 4301
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United States of America
Attn: Mr Gary R. Martz
Facsimile: +1 740 549 6101
Telephone: +1 740 549 6188]

CcC

Greif International Holding BV

Bergseweg 6, 3633 AK Vreeland, The Netherlands
Attn. Wanda H. van Engelen

Facsimile: +31 (0)294 238 227

Telephone: +31 (0)294 238 382

CC

Greif Services Belgium BVBA
Beukenlei 24, 2960 Brecht, Belgium
Attn.: Frank Maes

Facsimile: +32 3 6700246
Telephone: +32 3 67002(

Main SPV Naritaweg 165 Telestone
1043 BW Amsterdam, The Netherlands
Attn: Managing Directors
Facsimile: +31 (0)20 5722 650
Telephone: +31 (0)20 5722 300
Email: AmsStructuredFinance@citco.ct

Main SPV’s Director Trust International Managemént.M.) B.V.
Naritaweg 165 Telestone
1043 BW Amsterdam, The Netherlands
Attn: Managing Directors
Facsimile: +31 (0)20 5722 650
Telephone: +31 (0)20 5722 300
Email: AmsStructuredFinance@citco.ct

Director Trust International Management (T.1.M.)/B.
Naritaweg 165 Telestone
1043 BW Amsterdam, The Netherlands
Attn: Managing Directors
Facsimile:+31 (0)20 5722 650
Telephone: +31 (0)20 5722 300
Email: AmsStructuredFinance@citco.ct

Shareholder Naritaweg 165 Telestone
1043 BW Amsterdam, The Netherlands
Attn: Managing Directors
Facsimile:+31 (0)20 5722 650
Telephone: +31 (0)20 5722 300
Email: AmsStructuredFinance@citco.ct

The Facility Agent and Italian Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A
Intermediary Attn: Eugene van Esveld
P.O. Box 17100, 3500 HG Utrecht, The Netherlands
Facsimile: +31 (0)30 2161 863
Telephone: +31 (0)30 2169 3
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The Funding Purchaser(s) (1)
Nieuw Amsterdam Receivables Corporation S.é
c/o Intertrust (Luxembourg) S.a.r.l.
6, Rue Eugene Ruppert
L-2453 Luxembourg
Grand Duchy of Luxembourg

Attn: Harald Thul and the Directors
Telephone: +352 26449 369 / +352 26449
Facsimile: +352 26449 167

With a copy to the following:

Cooperatieve Centrale Raiffeisen-Boerenleenbank Balling as Rabobank London
Thames Court

One Queenhithe

London

EC4V 3RL

England

Attn: Asset Based Finance, James Han

Telephone: +44(0)20 7809 3072

Facsimile: +44 (0)20 7809 3523

2

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A
P.O. Box 17100

3500 HG Utrecht

The Netherlands

Attn: Eugene van Esveld

Facsimile: +31 (0)30 2161 863

Telephone: +31 (0)30 2169 3

The Funding Administrator, Main Codperatieve Centrale Raiffeisen-Boerenleenbank BrAding as Rabobank International), London
SPV Administrator or Facility Branch
Agent and Main SPV Account Thames Court
Bank One Queenhithe
London
EC4V 3RL
England
Attn: Asset Based Finance, James Han
Telephone: +44 (0)20 7809 3072
Facsimile: +44 (0)20 7809 35:
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SCHEDULE 3

ELIGIBILITY CRITERIA

The Receivables that satisfy each of the followdriteria are Eligible Receivables:

(@)
(b)

()

(d)

(e)
()
(9)
(h)
(i)
0)
(k)
0]
(m)

(n)
(0)

A Receivable that has been originated by the Sigllfre ordinary course of its busine

In the case of a Receivable which does noedram a Key Account Contract, a Receivable whichadverned by the laws of the
jurisdiction of the Seller

In the case of a Receivable arising from a Kegount Contract, a Receivable that is governethbylaws of either Belgium, England,
France, Italy, Portugal, Spain, Germany, SwedenN#étherlands, Denmark, Norway, the State of Qalifoand the State of Michiga

A Receivable with respect to which the applleaBriginator has performed all obligations reqdite be performed by it thereunder or
under any related Contract, including shipmenthefrmerchandise and/or the performance of the =sryiarchased thereund

A Receivable that is denominated in EUR, NOK, SBEKK or GBP.
A Receivable where payment is due no later thand2§s after the relevant invoice de
A Receivable that is not a Delinquent Receivabla Brefaulted Receivabl

A Receivable where the terms thereof (inclugiagment terms) has not been altered, adjustexteng@ed in a manner that would
materially adversely affect the transferabilitycotlectability of such Receivable or the abilityafTransaction Party to comply with the
terms of the Transaction Documer

A Receivable which has been underwritten imaditerial respects accordance with the relevargi@aior's Credit and Collection Policy
and complies in all material respects with appliedaws.

A Receivable which is freely assignable by thkevant Originator without the need to give notizgor obtain the consent of, the Debtor
or any third party (or if such notice or consentgguired, it has been obtained or give

The relevant Originator is the legal and beciafiowner of the Receivable, has good and marketéle to it, and is entitled and
empowered to sell the Receivable to the Bu

A Receivable which together with its related Cocttreonstitutes the legal, valid, binding and endatale obligation of the Debtor and i:
the time of sale not subject to any litigation pdite, counterclaim or other defen

A Receivable which together with its relatedh@act does not contravene any applicable law whichld render such Receivable
unenforceable or which would otherwise impair ity amaterial respect the collectability of such Reable.

The Debtor of the Receivable is not a Delinqueritbe

A Receivable which is free and clear of any chaegpeumbrance or Adverse Claim, and has not (sakespect of ING Receivables) be
previously sold or pledged to any other pa
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(p) Where a Receivable as well as the Collectieteting thereto and any Related Rights can beyessgregated and identified for
ownership purposes on any given d

(@) A Receivable that is identifiable by its Nomliranount, Debtor name and address, and its terendétails of which are electronically
stored in the computer systems of the relevantigaigr and/or the Master Servicer at any given ti

(Y Where a Receivable and its Related Rights and @astare not subject to any current account arraeges.

(s) A Receivable that does not originate from #ate of products which were subject to an AdvElaém or for which the original
acquisition price has not been paid by the rele@aiginator.

() A Receivable that does not originate from thgate of products which had been acquired by flegart Originator subject to a
reservation of title, unless the reservation ¢¢ titas lapsed due to the payment of the origingliiaiion price or has otherwise laps

(u) A Receivable evidenced by an invoice issuetthéarelevant Debtor which complies with the apfleavVAT requirements, and which
shows the amount and percentage of VAT applieahyt

(v) A Receivable that does not carry any contrdbtwgreed interest (other than late payment irstgre@nd which is not subject to any
withholding tax and in respect of which no stanggistration or similar tax is required to be p:

(w) A Receivable that does not arise under a contraathaby its terms restricts or prevents the recaiqt/or disclosure of the Receivable
any other Debtor related information as may beiredun connection with the sale of such Receivainder the terms of any of the
Transaction Documents or for the purposes of eefaemnt.

(x) A Receivable that does not arise under a contraathnis subject to consumer protection or publiccprement laws and regulatiol

(y) A Receivable that is not subject to any currenayvestibility or currency transfer limitatiol

(z) A Receivable that does not arise under a conthattdonstitutes a hire, leasing, hire purchas®niract hire transactiol

(aa) Inrespect of French Receivables, that it dotsrise from a sub-contractdntrat de sous-traitanceunder which the relevant debtor

may prevail itself of a direct claim rightattion directe) provided for under French law no. 75-1334 dated8cember 1975 (as
amended by laws no. -1 dated 2 January 1981 and no. 84.46 dated 24 3a1h®d4).

(bb) In respect of the Receivable, the locatiothefDebtor and its address for invoicing purpoffadifterent) are clearly identified in the
books and records of the relevant Origina

(cc) A Receivable that is not an Excluded Receiva

(dd) An ltalian Receivable is an Italian law govedrmonetary claims owned by the relevant Italiaigi®ator originated by it in the course of
its business activity and assignable to the Itdi@rmediary pursuant to the law with Debtors mpdesuant to the relevant Receivables
Offers and the Receivables Acceptances under lavbRlof 21st February 199

(ee) A Receivable that is not affected by (i) tlyhts of the holder dbillets a ordre, lettres de changer similar types of negotiable
instruments issued in relation to such receivabi@)oany retention of title (€serve de propriétgor retention right @roit de retention
for the benefit of a third part
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SCHEDULE 4

CONDITIONS PRECEDENT
PART 1

INITIAL CONDITION PRECEDENT

The following are the initial conditions precedent:

(@)

(b)
()
(d)

()

()
(9)
(h)

copies of a resolution of the Main SPV’s, theu®holder’'s and each Greif Transaction Party’sdoédirectors (except for the German
Originators), and any other necessary corporatardeats, approving the Transaction Documents to lwitiwill become a party and the
other documents to be delivered by it and the &etisns contemplated hereund

a directo’s certificate of each Originator certifying as twls Originata’s solvency
copies of the constitutive documents of the MaiV Se Shareholder and each Greif Transaction P
a certificate of the Main SPV, the Shareholder each Greif Transaction Party certifyir

(i) the names and signatures of the officers aigbdron behalf of such party to execute the Tramsadocuments to which it will
become a party and any other documents to be deti\®y it hereunder, on which certificate the M8RV and the Funding
Administrator may conclusively rely until such tirae the Main SPV and the Funding AdministratorIsiegkive from such party a
revised certificate meeting the requirements of garagraph; ar

(i) the authenticity of the constitutive documentswaftsparty.
legal opinions from

(i) legal counsel in the relevant jurisdictiongthe Greif Transaction Parties in form and substaatisfactory to the Main SPV and the
Funding Administrator regarding (i) due executign &dnd corporate authority of each Greif TransacRarty, (ii) the validity and
enforceability of the obligations of the Greif Teattions Parties under and in connection with ttamJaction Documents to which
they are expressed to be a party and (iii) thesp#dn of the sale and transfer of the ReceivaBleshase Agreements (other than
the Nieuw Amsterdam Receivables Purchase Agreeraadtsuch other matters concerning such Greif Bictim) Party as the
Main SPV and/or the Funding Administrator may reguand

(i) legal counsel in the relevant jurisdictionstbe Funding Administrator regarding (i) the due@xtion and corporate authority of
Main SPV, (ii) the validity and enforceability die¢ obligations of Main SPV under and in connectigth the relevant Transaction
Documents to which Main SPV is expressed to berty pi) the enforceability of the Main SPV SedyrDocuments, and (iv) the
sale of the Receivable

a copy of the Servicing Agreement as exect
a copy of the Nieuw Amsterdam Receivables PurcAggseement, as execute

a copy of the Receivables Purchase Agreementseasited;
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(i)
()
(k)
()
(m)
(n)
(0)
()

(a)
(n

(s)

a copy of the Subordinated Loan Agreement as ezd(

a copy of the Administration Agreement as execL

a copy of each Management Agreement as exec

a copy of each Security Agreement as exect

a copy of the Master Definitions Agreement as efext)

a copy of the Performance and Indemnity Agreemsmixacuted
a copy of the Liquidity Facility Agreement as extsl)

evidence satisfactory to the Facility Agenttitiee Transaction Security has been or will begu#ed in accordance with all applicable
laws, including but not limited to any notice reepa to be provided under any Collection AccountiBeAgreement

evidence satisfactory to the Facility Agent that eequired UCC filing has been complet

confirmation from each of the Rating Agencikattupon execution of the Nieuw Amsterdam ReceesBlurchase Agreement, the
Commercial Paper will maintain their then curreattrg; anc

a copy of the Funding Cost Fee Letter as exécaind evidence that the fees, costs and expdreesdie from the Greif Transaction
Parties pursuant thereto have been

PART 2

CONTINUING CONDITIONS PRECEDENT

The Ongoing Conditions Precedent are:

(1)
(2)
(3)

(4)

()

(6)
(7)

no Termination Event has occurre
all representations and warranties referred toriicke 20 of the Nieuw Amsterdam Receivables Pusehagreement are true and corre

no applicable law, order, judgement or decree loerRequirement of Law shall prohibit the purchafséne Purchased Receivables by
relevant Funding Purchas:

in the case of an Investment, the making ohdngestment is permitted pursuant to Clause 4eMNieuw Amsterdam Receivables
Purchase Agreement and the Main SPV (or the M&&ericer on its behalf) has delivered an InvestriRetuest, appropriately
completed, within the time period required there

all Reports have been delivered when due driwiny applicable grace period (or any failurelétiver a Report when due has been
waived in writing by the Funding Administrato

in the case of an Investment, no Potential TernmondEvent has occurre

all Fees required to be paid, have been paid wher

66



(8) after giving effect to any Investment and the ustae proceeds thereof, the Funding Tests havéewn breached; at
(9) any Subordinated Loan Advance required to be madenthe Subordinated Loan Agreement has been mddik
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SCHEDULE 5
OVERVIEW OF LAW APPLICABLE TO CONTRACTS
KEY ACCOUNTS AND TRANSFER REQUIREMENTS
Part A — Key Accounts

Combined Transfer
Debtor Location and Governing Law of Key Requirements

Greif Affiliate Debtor Account contract Fall back governing law to be complied with
Belgium
German
BASF + Ciba German (Expired) Belgian Belgian
German
Bayer German Belgian Belgian
English
BP English Belgian Belgian
_ _ German
Greif Belgium Brenntag German Belgian :
Belgian
BVBA -
) State law California
(Belgium) Chevron State law California Belgian

Belgian

State law Michigan State law Michigan

Dow Chemical + R&H Belgian

(Expired) Belgian
English
Shell English (Expired) Belgian Belgian
Total Belgian Belgian Belgian
) ] ) Dutch
Univar Dutch (Expired) Belgian )
Belgian
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Greif Germany
GmbH

(Germany)

The Netherlands

Akzo Nobel/ICI

Dow Chemical + R&H

Germany

Bayer

France

Chevron

Total

Univar

Germany

Akzo Nobel/ICI

BASF + Ciba
Bayer

BP

Dutch (Expired)
State law Michigan

(Expired)

German

State law California

French

Dutch (Expired)

Dutch (Expired)

German (Expired)

German

English
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Belgian

Belgian

Belgian

Belgian

Belgian

Belgian

German

German

German

German

Dutch
Belgian
State law Michigan

Belgian

German

Belgian

State law California
Belgian

Belgian
Dutch

Belgian

Dutch
German
German
German
English

Germar



Brenntag

Chevron

Dow Chemical + R&H

Momentive/Hexion

Shell

Total
The Netherlands

Akzo Nobel/ICI

Dow Chemical + R&H

Denmark

Brenntag

France

Dow Chemical + R&H

German

State law California

State law Michigan
(Expired)

Dutch

English (Expired)

Germar

Dutch (Expired)

State law Michigan
(Expired)

German

State law Michigan
(Expired)
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German

German

German

German

German

German

German

German

German

German

German

State law California
German

State law Michigan
German

Dutch

German

English

German

Germar

Dutch
German
State law Michigan

German

Danish

German

State law Michigan

Germar



Greif Packaging
Spain S.A.
(Spain)

Greif France S.A.S.

(France)

Spain

Akzo Nobel/ICI

BASF + Ciba

Bayer

BP

Brenntag

Chevron

DSM

Momentive/Hexion

Shell

Total
Univar
France

Akzo Nobel/ICI

Dutch (Expired)

German (Expired)

German

English

German

State law California

Dutch (Expired)

Dutch

English (Expired)
Spain

Dutch (Expired)

Dutch (Expired)
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Spanish

Spanish

Spanish

Spanish

Spanish

Spanish

Spanish

Spanish

Spanish

Spanist

Spanish

French

Dutch
Spanish
German
Spanish
German
Spanish
English
Spanish
German
Spanish
State law California
Spanish
Dutch
Spanish
Dutch
Spanish
English
Spanish
Spanist
Dutch
Spanish

Dutch

French



BASF + Ciba

Bayer

Brenntag

Chevron

Dow Chemical + R&H

DSM

Shell

Total
Univar

Germany

BASF + Ciba

Switzerland

DSM

German (Expired)

German

German

State law California

State law Michigan
(Expired)

Dutch (Expired)

English (Expired)

French

Dutch (Expired)

German (Expired)

Dutch (Expired)
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French

French

French

French

French

French

French

French

French

French

French

German

French

German

French

German

French

State law California
French

State law Michigan
French

Dutch

French

English

French

French

Dutch

French

German

French

Dutch

French



Greif UK Ltd.
(UK)

Greif Italia S.p.A.
(Italy)

UK

Akzo Nobel/ICI

Bayer

Brenntag

Dow Chemical + R&H

DSM

Momentive/Hexion

Shell
Total

Univar

Italy

Akzo Nobel/ICI

BASF + Ciba

Bayer

BP

Dutch (Expired)

German

German

State law Michigan
(Expired)

Dutch (Expired)

Dutch

English (Expired)
English

Dutch (Expired)

Dutch (Expired)

German (Expired)

German

English
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English

English

English

English

English

English

English
English

English

Italian

Italian

Italian

Italian

Dutch
English
German
English
German
English
State law Michigan
English
Dutch
English
Dutch
English
English
English
Dutch
English

Dutch
Italian
German
Italian
German
Italian
English

Italian



Greif Nederland
B.V.
(The Netherlands)

Brenntag

Chevron

Dow Chemical + R&H

Shell

Total

Switzerland

Brenntag

DSM

Univar

The Netherlands
Akzo Nobel/ICI

BASF + Ciba

Dow Chemical + R&H

DSM

Shell

German

State law California

State law Michigan
(Expired)

English (Expired)

Italian

German

Dutch (Expired)

Dutch (Expired)

Dutch (Expired)
German (Expired)
State law Michigan

(Expired)
Dutch (Expired)

English (Expired)
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Italian

Italian

Italian

Italian

Italian

Italian

Italian

Italian

Dutch

Dutch

Dutch

Dutch

Dutch

German

Italian

State law California
Italian

State law Michigan
Italian

English

Italian

Italian

German
Italian
Dutch
Italian
Dutch

Italian

Dutch
German
Dutch
State law Michigan
Dutch
Dutch
English
Dutch



Total
Univar

Sweden

Akzo Nobel/ICI

France

BP

Dow Chemical + R&H
DSM

Italy

BP

Switzerland

Brenntag

DSM

Belgium

Chevron

Dutch
Dutch (Expired)

Dutch (Expired)

English
State law Michigan

(Expired)
Dutch (Expired)

English

German

Dutch (Expired)

State law California
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Dutch
Dutch

Dutch

Dutch

Dutch

Dutch

Dutch

Dutch

Dutch

Dutch

Dutch
Dutch

Sweden
Dutch

English
Dutch
State law Michigan
Dutch
Dutch

English
Dutch

German
Dutch
Dutch

State law California
Dutch



Greif Norway AS
(Norway)

Greif Sweden
Aktiebolag
(Sweden)

Greif Portugal S.A.
(Portugal)

Germany

Dow Chemical + R&H

Norway

BASF + Ciba

Shell

Sweden

Akzo Nobel/ICI

Sweden

Akzo Nobel/ICI

BASF + Ciba

Univar

Portugal

BP

State law Michigan
(Expired)

German (Expired)

English (Expired)

Dutch (Expired)

Dutch (Expired)

German (Expired)

Dutch (Expired)

English
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Dutch

Norwegian

Norwegian

Norwegian

Swedish

Swedish

Swedish

Portuguese

State law Michigan
Dutch

German
Norwegian
English

Norwegian

Swedish
Dutch

Norwegian

Dutch
Swedish
German
Swedish
Dutch
Swedish

English

Portuguesi



Greif Packaging

Sweden Aktiebolag

(Sweden)

Greif Plastics
Germany GmbH
(formerly named
Fustiplast GmbH)

(Germany)

Brenntag

Univar

Sweden

Akzo Nobel/ICI

Bayer

Brenntag

Univar

Denmark

Bayer

Brenntag

The Netherlands

Tholu B.V.

German

Dutch (Expired)

Dutch (Expired)

German

German

Dutch (Expired)

German

German

Italian
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Portuguese

Portuguese

Swedish

Swedish

Swedish

Swedish

Swedish

Swedish

German

German
Portuguese
Dutch

Portuguese

Dutch

Swedish
German
Swedish
German
Swedish
Dutch

Swedish

Danish
German
Swedish
Danish
German
Swedish

Dutch

German



EarthMinded
Benelux NV
(formerly named
P2P Rumbeke NV)
(Belgium)

EarthMinded
France SAS
(formerly named
P2P Lille S.A.S))

(France)

Belgium

Fuchs

Brenntag

Cytec
France

Fuchs

Brenntag

Belgium

Fuchs

Brenntag
PPG
Cytec

France

Fuchs

Brenntag

PPG
The Netherlands

PPG

Germant

Belgian?

Belgian

Germant

Belgian?

Germant

Belgian?
Frencht

Belgian

Germant

Belgiant

French?

French?
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Belgian

Belgian

Belgian

Belgian

Belgian

French

French
French

French

French

French

French

French

German
Belgian
Belgian

Belgian

German
Belgian

Belgian

German
French
Belgian
French
French
Belgian

French

German
French
Belgian
French

French

French



EarthMinded
Germany GmbH
(formerly named
P2P Mendig
GmbH)

(Germany)

EarthMinded
Netherlands B.V
(formerly named
P2P Zwolle B.V.)
(The Netherlands)

Germany

Fuchs

Cytec

Belgium

Cytec

The Netherlands

Cytec
Germany
Fuchs

Belgium

Fuchs

Brenntag

Cyte

Germant

Belgian

Belgian

Belgian

Germant

Germant

Belgiant

Belgian
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German

German

German

German

Dutch

Dutch

Dutch

Dutch

German
Belgian

German

Belgian

German

Belgian

German

German
Dutch

German
Dutch
Belgian
Dutch
Belgian
Dutch



The Netherlands
Belgian

Brenntag Belgiant Dutch butch
utc

1 Based on conflict of laws analys
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Part B — Transfer Requirements

Capitalised terms defined in the relevant Origin&eceivables Purchase Agreement correspondingtiadtigoverning law have the same
meaning when used in this Schedule unless the xtoreguires otherwise.

Governing law  Transfer Requirements

Belgian No formalities.

French 1.

The Seller will on the Transmission Date immediaf@eceding the relevant Settlement Date and biateo than 17.0
CET deliver to the Buyer a duly completed Tran&equest, setting out the aggregate nominal amduheo
Receivables originated by the Seller during theg@deng Data Period to be transferred to the Bt

Following the delivery of a Transfer Request andtanimmediately following Settlement Da

() the Seller will deliver to the Buyer a duly comglétand appropriate Transfer Document, duly signetthé
Seller, vesting in the Buyer all its title to anghts and interest in the Scheduled Receivablggther with the
benefit of all related security and all other alaci rights (droits accessoire); and

(b) the Buyer will make payment of the Purchase Pocddé¢ Seller subject to and in accordance withgragzh 4
below.

The transfer of the Scheduled Receivables will &fkect upon the delivery of a Transfer Documernt tie payment
the Purchase Price in accordance with paragraptd 4usther below

The Buyer will pay the nominal Euro amount of theh&duled Receivables (tRairchase Price) on each Investment
Date on which these Scheduled Receivables ardéramd and simultaneously with the delivery by 8edler of the
Transfer Documen

The parties acknowledge and agree that any traosfecheduled Receivables effected pursuant tdraadcordance
with the terms of the relevant Originator ReceieaiPurchase Agreement (among which payment, bBuker to the
relevant Seller, of the Purchase Price in respiitteorelevant Scheduled Receivables) shall sulbedy@ Buyer to the
full nominal value Euro amount of the relevant Sttled Receivables on such date, irrespective ofodmgr payments
that are to be made by the parties pursuant toetegant Originator Receivables Purchase Agreen

On each Investment Date, the Seller will pay a(fiee Fee) to the Buyer calculated according taafraed by the
Parties from time to time on the Investment Datg waill be determined on an at arms’ length basis e Seller and
the Buyer were unconnected companies, taking ictount:

(8) the delcredere risk incurred by the Buy
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German

(b) the administrative services performed by the Bu

(c) the face value of Scheduled Receivables as ofellegant Investment Dat

(d) the market rate for similar factoring transactic

(e) the interest rate of the interbank offered ratevgiting in the principal financial centre of thellg€'s location;

(H all out-of-pocket costs and expenses of the Buyepnnection with the perfection of its rightsletiand interest
to the Scheduled Receivables and the enforcememtyobbligation of the Seller vis-a-vis the Buyerdunder;
and

(g) any other fees, charges or costs charged by therBsyseparately agreed from time to time betwleeBtyer
and the Sellel

The Fee shall be calculated by applying the rapticgble on the Purchase Date to the aggregatenadwalue of all
Scheduled Receivables to be purchased by the Buytire Purchase Date, regardless of any collectrade on the
Purchased Receivables by the Se

As they are expected to become debtor and credfiteach other for the duration of the relevant @agpr Receivable
Purchase Agreement, the Seller and the Buyer ni#iranto a current account legal relationship @herent
Account) so that payment of the various amounts due byRamty to the other Party will take place by bogkihe
amount due on this Current Account. Such paymerah e entered into the Current Account and stkclusively
in Euro.

The following amount will be booked to the Currémicount on each Investment Da
. in favour of the Buyer: the Fee; a
. in favour of the Seller: the Purchase Pr

On each Investment Date, the Parties will calculaeintermediate closing balance of the Currertodat to be paid
on such Investment Date, taking into account gliemscheduled to take place on such Investmetd. Dhe balance
resulting from each intermediate closing will bédpa favour of the Seller or the Buyer, as theecamy be

Without limiting paragraph 3 below, the Seller shigliver on each Transmission Date (and afteiott@irrence of a
Stop Purchase Date on such dates as requested Bgdhity Agent) to the Buyer and Master Servivers originals of
the German Transfer Document duly executed by #flerSoursuant to which the Seller offers to assign
Receivables set out in a schedule @eman Receivables Transfer Schedulg whereas the German Receivables
Transfer Schedule shall be in such form and dataihe Buyer may specify, setting out the reledaiails of the
Receivables sold by the Seller to the Buyer pursteathe relevant Originator Receivables Purchageedment during
the preceding Data Period (tGerman Scheduled Receivables

82



Italian

The German Receivables Transfer Schedule will ligeded in computer readable format and contaimath that the
Buyer, Master Servicer or Funding Administrator nnegsonably request and in particu

(@) the name, address and contact number of the Datifttlie German Scheduled Receivables (and address f
invoices, if different), the date and number of itivoice, the outstanding nominal amount (and Apptb
Currency in which denominated), the invoice payndaie, the VAT number as mentioned on the invorcany
other reference used by the Seller that permitsdigrgtification of those Debtor

(b) the aggregate nominal amount of the German SchedRéeeivables in the relevant Approved Currencihen
relevant Purchase Date; a

(c) any other information that the Buyer, Master Seswiar Funding Administrator may need or reasonaddyiest
in connection with the performance of its obligasainder the Transaction Docume!

Upon receipt of two copies of the German Transfecuiinent and the relevant German Receivables Tra@sfeedule
on the relevant Transmission Date, the Buyer sttaépt such offer to assign by countersigning toges of the
German Transfer Document and sending one copy toaitie Seller

The acceptance by the Buyer of a Receivables @ffeugh a corresponding Receivables Acceptancaipnotdo
paragraph 3 below; ar

The payment of the relevant Purchase Price in decwoe with paragraph 4 below on the Settlement Dateediately
following such Purchase Dal

Without limiting paragraph 4 through 6 below, thel& shall deliver on each Transmission Date (@iter the
occurrence of a Stop Purchase Date on such dateg@ssted by the Buyer (or any other person dpeitslf)) to the
Buyer:

(&) aschedule, in such form and detail as the Buysrspacify (the Transfer Schedule), setting outrdievant
details of the Purchased Receivables purportee sold by the Seller to the Buyer pursuant to éhevant
Originator Receivables Purchase Agreement andnatigd during the preceding Data Period (the Scleddul
Receivables); an

(b) a duly executed Receivables Off

The Transfer Schedule will be delivered in compu¢adable format and contain all data that the Boyay reasonab
request and in particule

(&) the name, address and contact number of the Datiftthhe Scheduled Receivables (and address fordespif
different), the date and number of the invoice,dbtstanding nominal amount (and Approved Currénayhich
denominated), the invoice payment date, the VAT Imemas mentioned on the invoice or any other rafeye
used by the Seller that permits the identificatbbthose Debtors

(b) the aggregate nominal amount of the Scheduled Rades in the relevant Approved Currency on thevaht
Purchase Date; ar

(c) any other information that the Buyer, may needeasonably request in connection with the perforraaridts
obligations under the Transaction Docume
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5. Each Receivables Offer by the Sell
(@) shall be irrevocable and binding on the Seller witelivered to the Buyer; ar

(b) will constitute an irrevocable offer by the Selterassign and transfer, pursuant to the Factorang &nd the
applicable provisions of the Italian Civil Code,th@ Buyer without recourse against the Selleaisecof defaul
by the relevant Debtorspfo soluto) in accordance with Article 1267 of the ItaliarviCiCode and with
economic effect from the relevant Purchase Dat®faluch Seller’s title to, rights and interestlie Scheduled
Receivables listed in the relevant Transfer Scheeflotluding, without limitation, all amounts dueto become
due in respect thereof and any Related Rig

6. If any Receivables Offer is not accepted byBhger in accordance with paragraph 7 below, suateRables Offer
shall automatically and with no formalities be ddesed cancellec

Receivables Acceptan:

7.  Subject to the Buyer having received a duly detep and signed Receivables Offer, the Buyer $iyatio later than
17.00 CET on the relevant Transmission Date, adbeptelevant Receivables Offer made by the Seitefacsimile
by sending a corresponding Receivables Accept:

8. Each Receivables Acceptance by the Buyer s
(@) beirrevocable and binding on the Buyer when dedigido the Sellel

(b) constitute an irrevocable acceptance by the Buyputchase, pursuant to the Factoring Law and caupk
provisions of the Italian Civil Code, from the S=llvithout recourse against the Seller in casestdudt by the
relevant Debtors |fro soluto) in accordance with Article 1267 of the Italiarv{CiCode and with economic
effect from the relevant Purchase Date, all of seher’s right and title to the Scheduled Recel@alo which
the relevant Receivables Offer relal

9.  Any purported acceptance of a Receivables Otfezr than in the manner specified above shalldleand void and
of no effect (and for the avoidance of doubt, moghin the relevant Originator Receivables Purchfageement shall,
by itself and without being followed by a ReceivabAcceptance by the Buyer, operate so as to coagsign or
transfer to any person any title to or right oenesst in any Scheduled Receivab!

Traceability Law

10. The Parties undertake that, if and to the exteptodithe Scheduled Receivables and/or Contractfoatite Debtors
falls into one of the categories to which law
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Dutch

11.

12.

13.

14.

15.

16.

136 of 13 August 2010 on financial flow traceaQilielating to public-works or public-supply contta@and the
relevant implementing regulations (the Traceablliagv) applies or otherwise any of the transactiomstemplated by
the relevant Originator Receivables Purchase Agee¢iniggers the applicability of the Traceabilitgw, they will
comply with all obligations, conditions and requirents provided for by the Traceability Law, inclogl without
limitation, by making all payments to and from dzsded bank or postal accounts (conti dedicati) byams of bank or
postal wires or other payment instruments whicluemfull traceability and, where relevant, by iratiog in the
relevant Debt assignment agreement and/or paymsimtiment the relevant work or supply identificatendes (CIG
and, where necessary, CU

The Seller undertakes (i) to indicate in each ingaelating to a Scheduled Receivable which Delamssubject to
Traceability Law and (i) to provide the Buyer wigh such information, and to take all such actj@snecessary for
the Buyer to comply with its obligations under ffraceability Law.

The Buyer shall be entitled, at its own discretimnelect whether to, or refuse to, purchase thee@ded Receivables
which are subject to Traceability La

The Seller shall give to the Buyer, promptly upeguest and, in any case, not later than 2 BusDags after the
receipt of a Receivables Acceptance, any informatiecessary to comply with the Traceability Lavatielg to the
Scheduled Receivables which are subject to Traligyabaw.

Purchase Pric

The Buyer shall, provided it has received the nesigsfunding, pay the Purchase Price (as definemhpdor the
Scheduled Receivables sold and transferred to tiyerBluring the preceding Data Period on each tmvast Date
by:

(a) crediting the amount due to the Se€'s Account; anc

(b) to the extent permitted under applicable law, & Buyer is also scheduled to receive payment fieerSeller ol
the relevant Investment Date in the same curreheyBuyer may set off, in part but not in wholeglsu
payments subject to the prior consent of the Se

The purchase price for the Scheduled Receivabldsasal transferred to the Buyer during the preagdata Period
shall be the aggregate nominal value of such S¢eddReceivables (the Purchase Pri

The Seller shall request that, upon payment oPtlnehase Price being made by the Buyer to theapteSeller's
Account in accordance with the foregoing provisighe bank where such account is held shall isshigyasigned
standard bank receiptfntabile bancarig, bearing date certain at lavdéta certa) to the Buyer, evidencing the
amounts which have been paid into the relevanef' s Account as Purchase Price and the date of sychgrd.

In accordance with the Transaction Documéentathe Buyer shall notify, or require the Setienotify, the Debtor of the
assignment of the present and future Receivables about the Closing Date by sending such Debtati&e substantially
in the form of Schedule 6 (Form of Notification tex) to the Dutch Originator Receivables Purchagee@ment. The Sell
shall notify any Debtors becoming Debtor of thel@edfter the Closing Date by sending such Debtaotice substantially
in the form of Schedule 6 (Form of Notification te) to the Dutch Originator Receivables PurchageeAment
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Norwegian 1. In accordance with the Transaction Documents, tineBshall notify, or require the Seller to notiflge Debtor of th
assignment of the Receivables on or about the @id3ate by sending such Debtor a notice substiniiathe form
of Schedule 7 (Form of Notification Letter) to tNerwegian Originator Receivables Purchase Agreenidm Seller
shall notify any Debtors becoming Debtor of thel@edfter the Closing Date by sending such Debtootice
substantially in the form of Schedule 7 (Form oftification Letter) to the Norwegian Originator Reables
Purchase Agreemer

2. The Seller shall on each invoice notify the Debf the assignment of the relevant PurchasedifRdules in such
form and substance as is required by the law agpkicto the relevant Purchased Receivables. Ther Sbhll take
any steps to comply with all such formalities whiohy be required under any applicable law to pétfex
assignment of any such Receivables. The notifinatat set out in Schedule 6 (Form of Notificatlagtter) to the
Norwegian Originator Receivables Purchase Agreestagit be included by the Seller on all invoicdsated to
Purchased Receivable

Portuguese In accordance with the Transaction Documents, tingeBshall give, or require that the Seller givestjce of assignment to
Debtor on or about the Closing Date, informing tlevant Debtor of the sale of all present andriufReceivables owing by
that Debtor by the Seller to the Buyer substantiallthe form of Schedule 6 (Form of Notificatioetter) to the Portuguese
Originator Receivables Purchase Agreement. The@aofi assignment should be served by means ofteegisletter with
evidence of receipt. The Seller shall notify anybfoes becoming Debtor of the Seller after the Qlgdbate by sending such
Debtor a notice substantially in the form of ScHedu(Form of Notification Letter) to the PortugaeSriginator Receivable
Purchase Agreemer

Spanish For the purpose of reaching a certainty of the datkobtaining the benefits of Article 1526 of Bganish Civil Code and f
the purposes of article 323 of the Spanish Ciwildedural Law 1/2000 of 7 Janua

(a) the Seller and the Buyer agree to appear beforataridPublic and to raise to the status of a ne¢ariand
properly apostilled document each duly executedfi@oation and corresponding Transfer Schedule;

(b) notarisation will take place before and by a Nofauaplic on a monthly basis and within the first (¢0)
business days of each calendar month. Apostilliigake place as soon as practicably possible aeh
notarisation

Swedish 1. In accordance with the Transaction Documents, tineBshall notify, or shall require the Seller ttify, each
Debtor of the assignment of the Receivables orboutthe Closing Date by sending such Debtor aaoti
substantially in the form of Schedule 6 (Form oftification Letter) to the to the Swedish OriginaReceivables
Purchase Agreement. The Seller shall notify anyt@rslhecoming Debtor of the Seller after the Clodbate by
sending such Debtor a notice substantially in tinfof Schedule 6 (Form of Notification Lette
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2. In addition to paragraph 1 above a notificatiort &hall be included by the Seller in all invoicetating to the
Receivables substantially as set out below:

“This is to notify you that all our claims undeiglinvoice (and future invoices) have been solGteif Services
Belgium BVBA and thereafter on-sold to Cooperagediebles Finance B.V. All payments relating tctimvoice
shall, until further notice, be made to the follagiaccount number with [Bank] untthetwise instructed by
Cooperage Receivables Finance B.V. We, [Swedishi@tor], will administer the invoice as agent @woperage
Receivables Finance B.V. until you are instructégeovise by Cooperage Receivables Finance ”

English On or about the Closing Date, and on ougiiee day on which the Seller envisages to trariRéeeivables vis-a-vis
Debtors not yet previously notified, the Buyergppn an instruction thereto from the Buyer, thde8aln its behalf shall (
give formal notice of the sale to the Buyer of eReinchased Receivable and the onward sale of tteh&sed Receivables
to Cooperage Receivables Finance B.V., to the aeleDebtor in the form as set out in Schedule thecEnglish Originator
Receivables Purchase Agreement and (ii) notify payment instructions, or have them notified, torédevant Debtors

State law On or about the Closing Date the Seller will fite tUCC financing statements naming each of theixigrs as Seller,
Michigan and Greif CC as Buyer, and Main SPV as the Assigngb@Buyer with the District of Columbia UCC filingffice (theFiling
State law Office ) and the UCC-1 financing statement naming GreifadGSeller and Main SPV as Buyer for filing witle thiling
California Office.

Danish The Buyer shall notify, or shall require 8aller to notify, each Debtor of the assignmerthefReceivables on the date on

which such Receivable is transferred by sending f2&btor a notice substantially in the followingrfo

This is to notify you that pursuant to the term&og&ceivables purchase agreement betweele\ant Originator] and
Greif Services Belgium BVBA dated 27 April 2012, Wave sold and assigned all existing and futureivables we may
have against you to Greif Services Belgium BVBA.

Subsequently, pursuant to another receivables psechgreement between Greif Services Belgium BVBAGooperage
Receivables Finance B.V. dated 27 April 2012, Gseifvices Belgium BVBA has sold and assigned theesaxisting and
future receivables to Cooperage Receivables FinBri¢e

These sales and assignments have at this momémipaat on you. We, felevant Originator], will continue to administer
the receivables as agent for the Cooperage Redes/Bmance B.V. until you are instructed otherwigeghe Cooperage
Receivables Finance B.V.. Hence, until further ec®from the Cooperage Receivables Finance B.\s@uiccessor or
assignees to the contrary, you may continue tcapgyand all amounts due under existing and futeceivables into
collection account with account number with [ name of ban].
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Exhibit 31.1

CERTIFICATION

I, David B. Fisher, certify that:
1. | have reviewed this quarterly report on FormQof Greif, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or endttate a material fact necessary to

make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material

respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a)

b)

c)

d)

Designed such disclosure controls and proceduregiused such disclosure controls and procedures tlesigned under our supervisi
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within
those entities, particularly during the period ihigh this report is being prepare

Designed such internal control over financiglaiting, or caused such internal control over foiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principle

Evaluated the effectiveness of the registrattisslosure controls and procedures and presentaisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation;

Disclosed in this report any change in the tegig’s internal control over financial reportirtgat occurred during the registrant’s most
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, tlegistrant’s internal control over financial
reporting; anc

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimiiernal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a)

All significant deficiencies and material weakses in the design or operation of internal corvelr financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting
Date: June 8, 2015 /s/ David B. Fischer

David B. Fischer, Preside
and Chief Executive Office
(Principal Executive Officer



Exhibit 31.2

CERTIFICATION

I, Lawrence A. Hilsheimer, certify that:
1. | have reviewed this quarterly report on FormQof Greif, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or endttate a material fact necessary to

make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material

respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a)

b)

c)

d)

Designed such disclosure controls and proceduregiused such disclosure controls and procedures tlesigned under our supervisi
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within
those entities, particularly during the period ihigh this report is being prepare

Designed such internal control over financiglaiting, or caused such internal control over foiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principle

Evaluated the effectiveness of the registrattisslosure controls and procedures and presentaisineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation;

Disclosed in this report any change in the tegig’s internal control over financial reportirtgat occurred during the registrant’s most
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, tlegistrant’s internal control over financial
reporting; anc

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimiiernal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a)

All significant deficiencies and material weakses in the design or operation of internal corvelr financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the registrant’s internal
control over financial reporting
Date: June 8, 2015 /s/ Lawrence A. Hilsheimer

Lawrence A. Hilsheimel
Executive Vice President and Chief Financial Offi
(Principal Executive Officer



Exhibit 32.1

Certification Required by Rule 13a — 14(b) of the 8curities Exchange Act of 1934 and Section 1350
of Chapter 63 of Title 18 of the United States Code

In connection with the Quarterly Report of Greif¢l (the “Company”) on Form 10-Q for the quartgrgriod ended April 30, 2015, as
filed with the Securities and Exchange Commissiothe date hereof (the “Report”), |, David B. Fischthe President and Chief Executive

Officer of the Company, certify, pursuant to 18 L SSection 1350, as adopted pursuant to Secti6roBthe Sarbane@xley Act of 2002, the
to my knowledge:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of
the Company

Date: June 8, 2015 /s/ David B. Fischer

David B. Fischer, Preside
and Chief Executive Office

A signed original of this written statement reqdit®y Section 906 has been provided to Greif, Ind.\ill be retained by Greif, Inc. and
furnished to the Securities and Exchange Commigsidts staff upon request.



Exhibit 32.2

Certification Required by Rule 13a — 14(b) of the 8curities Exchange Act of 1934 and Section 1350 @hapter 63 of
Title 18 of the United States Code

In connection with the Quarterly Report of Greif¢l (the “Company”) on Form 10-Q for the quartgrgriod ended April 30, 2015, as
filed with the Securities and Exchange Commissiothe date hereof (the “Report”), I, Lawrence AlsHeimer, Chief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. Section01 2% adopted pursuant to Section 906 of the Sasb@mley Act of 2002, that to my
knowledge:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of
the Company

Date: June 8, 2015 /s/ Lawrence A. Hilsheimer
Lawrence A. Hilsheimel
Executive Vice President and Chief Financial Offi

A signed original of this written statement reqdit®y Section 906 has been provided to Greif, Ind.\ill be retained by Greif, Inc. and
furnished to the Securities and Exchange Commigsidts staff upon reques



