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GREIF BROS. CORPORATION
425 WINTER ROAD
DELAWARE, OHIO 43015

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the Class B Stockholders of
GREIF BROS. CORPORATION:

Notice is hereby given that the Annual Meeting tfcRholders of Greif Bros. Corporation (the "Comygmwill be held at the principe
executive offices of the Company, 425 Winter Rdaelaware, Ohio 43015, on February 23, 1998, at@0:0
A.M., E.S.T., for the following purposes.

1. To elect ten directors to serve for a one-yeant

2. To consider and act upon a proposal for the Atmemt and Restatement of the Company's Certiffaltecorporation to eliminate
outdated provisions and simplify and update ceméier provisions; and

3. To transact such other business as may propente before the meeting or any adjournment or adjoants thereof.

Only Stockholders of record of the Class B CommtotiSat the close of business on February 5, 188Bbe entitled to notice of and to v¢
at this meeting.

Whether or not you plan to attend this meeting hape that you will sign the enclosed proxy andrretupromptly in the enclosed envelope.
If you are able to attend the meeting and wishatie ¥n person, at your request we will cancel yaaxy.

February 5, 1998 Joseph W. Reed Secretary

GREIF BROS. CORPORATION
425 WINTER ROAD
DELAWARE, OHIO 43015

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD FEBRUARY 23, 1998

To the Class B Stockholders of Greif Bros. Corporadn:

This Proxy Statement is being furnished to the €B&Stockholders of Greif Bros. Corporation, a De&lee corporation (the "Company"), in
connection with the solicitation by Management afxies that will be used at the Annual Meeting sithed to be held on February 23, 1998
at 10:00 A.M., E.S.T., at its principal executiiiaes, 425 Winter Road, Delaware, Ohio 43015s lanticipated that this Proxy Statement
form of proxy will first be sent to the Class B 8tbholders on or about February 5, 1998.

At the meeting, the Class B Stockholders will vapen:

(1) the election of ten directors; (2) a proposalthe Amendment and Restatement of the Compamrytifi€ate of Incorporation to eliminate
outdated provisions and simplify and update cerméier provistions; and (3) such other businesaag properly come before the meeting or
any and all adjournments.

Shares of the Class B Common Stock representedopey executed proxies will be voted at the ArriMaeting in accordance with the
choices indicated on the proxy. If no choices adidated, the shares will be voted in favor oftére nominees described in this Proxy
Statement and the proposal for the Amendment asthRenent of the Company's Certificate of Incorfiora Any proxy may be revoked at
any time prior to its exercise by delivery to then@pany of a subsequently dated proxy or by giviotice of revocation to the Company in
writing or in open meeting. A Class B Stockhold@resence at the Annual Meeting does not by itsetbke the proxy.

The close of business on February 5, 1998, hasfbexhas the record date for the determinatio@las B Stockholders entitled to notice of
and to vote at the Annual Meeting and any adjoumtrtteereof. On the record date, there were outgtgrathd entitled to vote 12,001,793
shares of Class B Common Stock. Each share iseehtit one vote.

PROPOSAL NO. 1 - ELECTION OF DIRECTORS

Elect Ten Directors to Serve for a One-Year Term



The number of directors currently is fixed at tesith each director serving for a one-year termth& Annual Meeting, shares of the Class B
Common Stock represented by the proxies, unlesswite specified, will be voted to elect as direstdlichael J. Gasser, Charles R.
Chandler, Michael H. Dempsey, Naomi C. Dempsey,i@ah Gunsett, Allan Hull, Robert C. Macauley, @hy. Olderman, William B.
Sparks, Jr. and J Maurice Struchen, the ten persaminated by the Nominating Committee of the BaafrDirectors, all of whom are
currently directors of the Company and have sepagdinuously since their first election or appoietrh

If any nominee is unable to accept the office oéclior, or will not serve, which is not anticipatélse persons named in the proxy will not
have authority to vote it for another nominee.

Directors' Biographies

MICHAEL J. GASSER, 46, has been a director sincgl1®e has been Chairman of the Board of DirecadsChief Executive Officer of
the Company since 1994. He has been an execuficerodf the Company since 1988. He is a membén@fExecutive and Nominating
Committees. He is also a director for Bob Evansrsainc., a restaurant and food products company.

CHARLES R. CHANDLER, 62, has been a director sih®87. He became Vice Chairman of the Company if61B%or to 1997, and for
more than five years, Mr. Chandler had been theitkeat and Chief Operating Officer of Virginia Féb€orporation, a subsidiary of the
Company. He is a member of the Executive Committee.

MICHAEL H. DEMPSEY, 41, has been a director sin88@. He is an investor. Prior to 1997, and for ntbemn five years, he had been the
President of Kuschall of America, a wheelchair nfaoturing company. He is a member of the Audit Brdcutive Committees. Mr.
Dempsey is the son of Naomi C. Dempsey.

NAOMI C. DEMPSEY, 81, has been a director since5L%he is an investor and member of the Compemsa&itock Option and Nominati
Committees. Mrs. Dempsey is the mother of MichaeDeimpsey.

DANIEL J. GUNSETT, 49, has been a director sinc@6l%or more than five years, he has been a pasfitiethe law firm of Baker and
Hostetler LLP. He is a member of the Audit, Commios, Stock Option and Nominating Committees.

ALLAN HULL, 84, has been a director since 1947.isl@ Vice President and General Counsel of the GompHe has been an executive
officer of the Company since 1964. In addition, fimore than five years, he has been a partner téttetw firm of Hull and Hull, Cleveland,
Ohio. He is a member of the Executive Committee.

ROBERT C. MACAULEY, 74, has been a director sin@&9. For more than five years, he has been thef ERecutive Officer of Virginia
Fibre Corporation, a subsidiary of the Companyidte member of the Compensation Committee.

DAVID J. OLDERMAN, 62, has been a director sinc®@9He is an investor. Prior to 1997, and for mben five years, he had been
Chairman and Chief Executive Officer of Carret &ampany, Inc., an investment counseling firm. Ha imember of the Audit and Stock
Option Committees. He is also a director for Vak Btobal Funds, a group of mutual funds, Laidig;.Jran engineering company and
conveyor manufacturer, Chubb, a mutual fund, anst Financial Services, a financial services corgpan

WILLIAM B. SPARKS, JR., 56, has been a directorcgir1995. He has been President and Chief Opef@fiiger of the Company since
1995. Prior to that time, and for more than fivange Mr. Sparks was Chief Executive Officer of DoRirer International, Inc., a former
subsidiary of the Company. He is a member of thechtive Committee.

J MAURICE STRUCHEN, 77, has been a director sir@@31 He is a retired former Chairman and Chief bxge Officer of Society
Corporation, a banking corporation. He is a menab¢ne Compensation, Stock Option and Nominatingh@ittees. He is also a director of
Forest City Enterprises, Inc., a land developmentgany.

Directors are elected by a plurality of the votastcStockholders may not cumulate their votes.t€heandidates receiving the highest
number of votes will be elected.

In the tabulating of votes, abstentions and broker-votes will be disregarded and have no effedheroutcome of the vote.

PROPOSAL NO. 2 - AMENDMENT AND RESTATEMENT OF
THE COMPANY'S CERTIFICATE OF INCORPORATION

Amendment and Restatement of the
Company's Certificate of Incorporation to Elimin&atdated Provisions and Simplify and Update Cer@ther Provisions

The Company was incorporated as a Delaware coiporan January 26, 1926. Since that date, the dmyges to the Company's original
Certificate of Incorporation related to Article §tirthe Company's name, and Article Fourth, theseaind conditions of the Company's cay



stock. The Company desires to simplify its Ceréifecof Incorporation (the "Current Certificate™) &yending it to eliminate outdated
provisions and to modernizing the language of aedther provisions. Neither Article First nor Astié Fourth are being amended. The
amendments will not affect any of the existing poar rights of the stockholders. A copy of thegmeed Amended and Restated Certificate
of Incorporation is attached hereto as Exhibitte(tRestated Certificate™).

Article Second of the Current Certificate setstdte prior address of the Company's registeradeoiii Delaware and the prior name of the
Company's registered agent in that state. Artieleo8d of the Restated Certificate contains theeotiinformation with respect to the
Company's registered office in Delaware and theeahits registered agent.

Article Third of the Current Certificate sets fodHist of 20 separate purposes and powers thaffaéat, permit the Company to engage in any
lawful business. In 1967, Section 102(a) of theadere General Corporation Law ("DGCL") was revigggermit the use of a general
purpose clause. Article Third of the Restated @Geatie provides that the Company may engage inamful act or activity for which
corporations may be organized under the DGCL, whidonsistent with Section 102(a)(3).

Article Fifth of the Current Certificate sets foitie number of shares with which the Company mamyrmence business. Article Sixth of the
Current Certificate contains the names and addsexfdbe original subscribers. These two Articlesreo longer necessary and are proposed
to be eliminated.

Article Seventh of the Current Certificate providesthe perpetual existence of the Company. Tiatement was required under prior
Delaware law. However, Section 102(b)(5) of the DGEquires a statement as to duration only if dareis other than perpetual.
Accordingly, this article is no longer required layv and is proposed to be eliminated.

Article Eighth of the Current Certificate providiet the private property of stockholders of therpany will not be subject to the paymen
corporate debts. The statement was required umiberpelaware law. However, Section 102(b)(6) af DGCL requires such a statement
only if personal liability is to be imposed. Accorgly, this article is no longer required by lawdais proposed to be eliminated.

Article Ninth of the Current Certificate sets fottte initial number of directors and permits altiena of this number from time to time as
provided by the Company's bylaws. This articleadanger necessary and is proposed to be eliminated

Article Tenth of the Current Certificate enumerategain powers of the Board of Directors, all dfigh are consistent with the general
powers conferred upon directors under the DGCIs. froposed that this article be simplified by éfiating all of the enumerated powers
other than (b), which addresses the power to adop#nd, or repeal the bylaws, which power is rethin Article Fifth of the Restated
Certificate.

Article Eleventh of the Current Certificate adde=s¢he interested party contracts and transadbietveeen the Company and its officers and
directors. It is proposed that this article be aept by article Sixth of the Restated Certificateich contains the concept but with updated
language that is consistent with the languagedtice 144 of the DGCL.

Article Twelfth of the Current Certificate grants$tockholders and directors the power to hold tmeietings and to have their offices and to
keep the books of the Company either inside orideitsf Delaware. Article Thirteenth of the Currédrtificate provides that written notice

a stockholders meeting need not be published usfpessfically required by the DGCL. Article Fourtglk of the Current Certificate addres
the removal of officers. Article Fifteenth permitee Company, in its bylaws, to make any other wiowvi or requirement for the management
or conduct of its business not inconsistent withdhrtificate of incorporation or contrary to th&OL. None of these articles are required by
the DGCL and are proposed to be eliminated.

Article Sixteenth of the Current Certificate autizes the Board of Directors to determine the teamd manner of disposition of the
Company's authorized capital stock. Under Delayssein existence at the time of filing the origir@eértificate of Incorporation, this
provision had the effect of limiting the preemptivghts of stockholders. It is proposed that thitcke be simplified and modernized to
provide that stockholders do not have preemptiyetsi with respect to additional stock issued byGbenpany.

Article Seventeenth of the Current Certificate pdeg for the Company's reservation of its righateend the Company's Certificate of
Incorporation. This article has been retained itiche Tenth of the Restated Certificate with vasaonsubstantive style changes.

Proposed Articles Eighth and Ninth of the Rest&tedificate do not have counterparts in the Cur€artificate. Proposed Article Eighth
provides that, to the extent permitted by the DG&Hjrector of the Company will not be personakliple to the Company or its stockholders
for monetary damages for breaches of fiduciaryedudis a director. This limitation on liability, fedi under Section 102(b)(7) of the DGCL,
was added to the Delaware law in 1986. Proposedl@ftliinth provides that, to the extent permittgotie DGCL, the Company may
purchase or otherwise acquire shares of stockytkass issued by it for consideration and upomdams and conditions as may be
authorized by the Board of Directors, in its disicne, from time to time. This provision is consistevith Section 160 of the DGCL.

The affirmative vote of the holders of a majorifitlee outstanding shares of the Class B CommorkSibthe Company present or
represented at the Annual Meeting and entitlebte thereat is necessary to approve Proposal Nébh&entions and non-votes by brokers
holding shares of Class B Common Stock in streetasawill have the same effect as Class B CommockStast against Proposal No. 2.
Naomi C. Dempsey, who beneficially owns in the agate approximately 68.21% of the outstanding shaff€lass B Common Stock,



indicated her intention to vote in favor of Progddsa. 2.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VCH "FOR" PROPOSAL NO. 2 FOR THE AMENDMENT AND
RESTATEMENT OF THE COMPANY'S CERTIFICATE OF INCORRATION TO ELIMINATE OUTDATED PROVISIONS AND
SIMPLIFY AND UPDATE CERTAIN OTHER PROVISIONS.

Board of Directors Committees and Meetings

The Board held five meetings during the 1997 fisesr. Each director attended at least 75% of thetimgs held by the Board and
committees on which he or she served during th& 1i86al year.

The Board has established an Executive Committ€snapensation Committee, an Audit Committee, alS@gtion Committee and a
Nominating Committee

The Executive Committee, whose current memberdassrs. Gasser, Chandler, Dempsey, Hull and Spaaksthe same authority, subjec
certain limitations, as the Board during interva¢sween meetings of the Board. The Executive Cotamheld seven meetings during the
1997 fiscal year. The Compensation Committee, wicasent members are Mrs. Dempsey and Messrs. @ukkcauley and Struchen, is
responsible for evaluating the compensation, fringeefits and perquisites provided to the Compaffisers and adopting compensation
policies applicable to the Company's executiveceffs, including the specific relationship, if anycorporate performance to executive
compensation and the factors and criteria uponwtiie compensation of the Company's chief execufifieer should be based. The
Compensation Committee held five meetings durimgli®97 fiscal year. The Audit Committee, whoseenirmembers are Messrs. Demp
Gunsett and Olderman, is responsible for recomnnertiie appointment of the Company's auditors tdiberd, reviewing with such auditc
the scope and results of their audit, reviewingGbenpany's accounting functions, operations andagement, and considering the adequacy
and effectiveness of the internal auditing contesld internal auditing methods and procedureseothmpany. The Audit Committee held
three meetings during the 1997 fiscal year. ThelS@ption Committee, whose current members are BDlesapsey and Messrs. Gunsett,
Olderman and Struchen, is responsible for admirniigfehe Company's Incentive Stock Option Plan Wwhitovides for the granting of optic
for shares of the Company's Class A Common Sto&kyoemployees. The Stock Option Committee heldroaeting during the 1997 fiscal
year. The Nominating Committee, whose current memaee Mrs. Dempsey and Messrs. Gasser, Gunse8tamnthen, is responsible 1
nominating members to the Board and committees Nldminating Committee was recently formed and loeld meeting to consider and
nominate the ten persons described in this ProaieStent.

The Nominating Committee will consider for nomirmeatias directors of the Company persons recommenygldte stockholders of the
Company. In order to recommend a person for th® H@ual meeting, a stockholder must deliver atewitecommendation to the secretary
of the Company on or prior to 120 days in advarfdhefirst anniversary of the date of this Proxgt8ment (the "Notice Date"). In order to
be considered by the Nominating Committee, thetenwitecommendation must contain the following infation: (a) the name and addres:
they appear on the Company's books, of the stodkhahaking the recommendation; (b) the class amabeun of shares of capital stock of the
Company beneficially owned by such stockholdertlie)name and address of the person recommendedasinee and a brief description
of the background, experience and qualificationsuzh person which will assist the Nominating Cotteniin evaluating such person as a
potential director of the Company; and (d) any maténterest of such stockholder or such nomimethée business to be presented at the
annual meeting. After the Notice Date, the NommguCommittee will meet and consider all personsmanended by stockholders as
nominees for directors. Within 30 days after theitédDate, the secretary of the Company will noitifyvriting the stockholder
recommending the nominee whether or not the Normig&ommittee intends to nominate for election d&rector at the 1999 annual
meeting the person he or she recommended.

Security Ownership of Certain Beneficial Owners Mahagement

The following table sets forth certain info rmation, as of
January 5, 1998, with respect to the only persons k nown by the
Company to be the beneficial owners of 5% or more o f the Class B
Common Stock, the Company's only class of voting se curities:

Class of Type of Number of Percent
Name and Address stock  ownership shares of class
Naomi C. Dempsey, Trustee Class B See (1) below 6,523,236 54.35%
782 W. Orange Road
Delaware, Ohio

Naomi C. Dempsey, Trustee Class B See (2) below 1,663,040 13.86%

Robert C. Macauley Class B Record and 1,150,000 9.58%
161 Cherry Street Beneficially
New Canaan, Conneticut

(1) Held by Naomi C. Dempsey as trustee of the
Living Trust (6,043,236 shares) and the John
Trust (480,000 shares).

2) Held by Naomi C. Dempsey as successor tru
A. Coyle Trust.

The following table sets forth certain info

Naomi C. Dempsey
C. Dempsey

stee of the Naomi

rmation, as of



January 5, 1998, with respect to the Class A Common
Class B Common Stock (the only equity securities of
beneficially owned, directly or indirectly, by each

each executive officer named in the summary compens

Title and Percent of C

Name Class A
John P. Berg 10,000
Charles R. Chandler 10,400
Michael H. Dempsey 4,000
Naomi C. Dempsey 4,000
Michael J. Gasser 30,000
Daniel J. Gunsett 4,000
Allan Hull 14,000
Robert C. Macauley -0-
David J. Olderman 5,000
William B. Sparks, Jr. 21,086
Ralph V. Stoner, Sr. -0-
J Maurice Struchen 4,000

Title and Percent of C

Name Class B
John P. Berg 11,000
Charles R. Chandler 4,000
Michael H. Dempsey 19,996
Naomi C. Dempsey 8,186,276 (2)
Michael J. Gasser 11,798
Daniel J. Gunsett -0-
Allan Hull 148,260
Robert C. Macauley 1,150,000
David J. Olderman 6,774
William B. Sparks, Jr. 6,248
Ralph V. Stoner, Sr. 15,400
J Maurice Struchen 7,400

* Less than one percent.

(1) Except as otherwise indicated below, the perso
table (and their spouses, if applicable) ha
and investment power with respect to all sh
Common Stock or Class B Common Stock owned
table includes shares for Class A Common St
currently exercisable options, or options e
60 days of January 5, 1998, granted by the
1995 Incentive Stock Option Plan and the 19
Stock Option Plan, for the following direct
executives officers: Mr. Berg - 10,000; M
10,000; Mr. Dempsey - 4,000; Mrs. Dempsey
Gasser - 30,000; Mr. Gunsett - 4,000; Mr.
Mr. Olderman - 4,000; Mr. Sparks, Jr. - 20
Struchen - 4,000.

(2) Held by Naomi C. Dempsey as trustee of the Nao
Living Trust (6,043,236 shares), the John C. Dempse
(480,000 shares) and the Naomi A. Coyle Trust (1,66

Stock and

the Company)
director and
ation table:
lass (1)

%

EE

lass (1)

%

*
*

*

68.21%
*

*

1.24%
9.58%
*
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*

ns named in the
ve sole voting
ares of Class A
by them. This
ock subject to
xercisable within
Company under the
96 Directors'

ors and named
r. Chandler -
-4,000; Mr.
Hull - 14,000;
,000; and Mr.

mi C. Dempsey
y Trust
3,040 shares).

In addition to the above referenced shares, MeGarsser, Hull and Lloyd D. Baker, President of 8atdncorporated, a subsidiary of the
Company, serve as Trustees of the Greif Bros. Gatjpm Employees' Retirement Income Plan, whichi$1dl23,752 shares of Class A
Common Stock and 76,880 shares of Class B Comnuauk Stlessrs. Gasser, Hull, Metzger and LawrencBacliffe, Director of Human
Resources, serve as Trustees for the Greif Brajdtation Retirement Plan for Certain Hourly Emmeg, which holds 3,475 shares of C
B Common Stock. The Trustees of these plans, aicggyd share voting power in these shares.

The Class A Common Stock has no voting power, edxwbpn four quarterly cumulative dividends upon @lass A Common Stock are in
arrears.

The following sets forth the equity securit ies owned or
controlled by all directors and executive officers as a group (27
persons) as of January 5, 1998:

Title of class of stock Amount beneficially owne d Percent of class
Class A Common Stock (1) 156,436 1.42%

Class B Common Stock 9,726,582 81.04%

(1) Shares represent the number of shares benefici ally owned,

directly or indirectly, by each director an d executive

officer as of January 5, 1998. The number includes shares

subject to currently exercisable options, o r options

exercisable within 60 days of January 5, 19 98, granted by



the Company under the 1995 Incentive Stock
the 1996 Directors' Stock Option Plan, for
and executive officers as a group - 151,500

Executive Compensation

The following table sets forth the compensa
three years ended October 31, 1997 for the Company'
executive officer and the Company's four other most
compensated executive officers and one additional p
retired during 1997:

Defer
Name & Position  Year Salary Bonus Compe
Michael J. Gasser 1997 $415,524 $112,000
Chairman
Chief Executive 1996 $314,658 $160,000
Officer
1995 $205,615 $166,841

Charles R. Chandler 1997 $434,966 $ 80,864 $277,
Director
Vice Chairman 1996 $424,356 $ 70,164 $256,

1995 $427,803 $164,077 $236,

Robert C. Macauley 1997 $371,316 $58,782 $ 63,
Director

Chief Executive 1996 $371,316 $69,932 $ 58,
Officer of Virginia

Fibre Corporation 1995 $360,500 $136,165 $ 56,

William B. Sparks 1997 $311,992 $ 84,000
Jr.

Director 1996 $257,886 $120,000
President and Chief

Operating Officer 1995 $173,048 $105,000

Ralph V. Stoner, 1997 $329,167

Sr.*

Chief Executive 1996 $200,004 $ 90,562
Officer of Michigan

Packaging Company 1995 $135,360 $135,000

John P. Berg 1997 $152,520 $103,416
President Emeritus
1996 $152,520 $103,418

1995 $146,304 $103,418

Option Plan and
the directors

tion for the
s chief
highly
erson who
Number of
Stock
red All Options
nsation Other Granted
$ 3,043 25,000
$ 2,951 25,000
$ 504 30,000
431 $ 2,994 17,000
169 $ 251,745 23,000
537 $ 225,807 10,000
464 $ 60,392
224  $ 729,000
222 $1,879,470
3,305 17,000
9,994 13,000
17,921 20,000

846

$

$

$

$

$ 432 6,500
$ 37810,000
$ 924

$ 172

$

169 10,000

* Mr. Stoner retired July 31, 1997.

Mr. Michael J. Gasser, Chairman and Chief Execuiifficer, on November 1, 1995, entered into an eymlent agreement with Greif Bros.
Corporation principally providing for (a) the emptoent of Mr. Gasser as Chairman and Chief Exec@ifficer for a term of 15 years; (b)
the right of Mr. Gasser to extend his employmenag®ar-to-year basis until he reaches the agé;qichthe agreement of Mr. Gasser to
devote all of his time, attention, skill and effostthe performance of his duties as an officer emgloyee of Greif Bros. Corporation, and (d)
the fixing of the minimum basic salary during sy&riod of employment to the current year's saldug pny additional raises authorized by
the Board of Directors within two fiscal years @ling October 31, 1995. Subsequent to 1997, thémim basic salary for the remaining
term will be fixed at $470,000 per year.

Mr. William B. Sparks, Jr., President and Chief épmg Officer, on November 1, 1995 entered intearployment agreement with Greif
Bros. Corporation principally providing for (a) teenployment of Mr. Sparks as President and Chiefr@tmg Officer for a term of 11 years;
(b) the agreement of Mr. Sparks to devote all eftimhe, attention, skill and effort to the performe of his duties as an officer and employee
of Greif Bros. Corporation, and (c) the fixing detminimum basic salary during such period of ewyplent to the current year's salary plus
any additional raises authorized by the Board oé@ors within two fiscal years following Octobet,3995. Subsequent to 1997, the
minimum basic salary for the remaining term willfbeed at $350,000 per year.

Mr. Charles R. Chandler, Vice Chairman, on Augysta86, and amended in 1988, 1992 and 1996, entei®en employment agreement,
principally providing for (a) the employment of MChandler as Vice Chairman until 2001, (b) the agrent of Mr. Chandler to devote all of
his time, attention, skill and effort to the perfaance of his duties as an officer and employeereifros. Corporation, and (c) the fixing of
minimum basic salary during such period of emplogtrat $424,356 per year. The employment contraitt Mr. Chandler gives him the
right to extend his employment beyond the origteain up to five additional years.

Robert C. Macauley, Chief Executive Officer of Mirg Fibre Corporation, on August 1, 1986 and aneend 1992, entered into i



employment agreement with Virginia Fibre Corponatiprincipally providing for (a) the employmentMf. Macauley as Chief Executive
Officer for a term of 18 years, (b) the agreemdm¥in Macauley to devote all of his time, attentjakill and effort to the performance of his
duties as an officer and employee of Virginia Fi@aporation, and (c) the fixing of minimum basaay during such period of employment
at $275,000 per year.

No Directors' fees are paid to Directors who atk-time employees of the Company or its subsidiarpganies. Directors who are not
employees of the Company receive $20,000 per yiaar§i,500 for each Board or committee meeting iy attend. Committee chairs also
receive an additional $1,000 per year. Directorg defer all or a portion of their fees pursuanatdeferred compensation plan.

During 1996, a Directors' Stock Option Plan waspeld which provides for the granting of stock op$ido directors who are not employees
of the Company. The aggregate number of shardeea€ompany's Class A Common Stock which options Ineagranted shall not exceed
100,000 shares. Beginning in 1997, each outsigeidir was granted an annual option to purchas®zB8res immediately following each
annual meeting of stockholders. Each eligible daealso received a one-time grant in 1996 to paset2,000 shares. Under the terms of the
Directors' Stock Option Plan, options are grantegkarcise prices equal to the market value or#tte the options are granted and become
exercisable immediately. In 1996, 12,000 optionsawganted to outside directors with option prio€$30.00 per share. In 1997, 12,000
options were granted to outside directors withaptirices of $30.50 per share. As of October 327180 options had been exercised.
Options expire ten years after date of grant.

For 1997, the Compensation Committee of the Bo&Rirectors voted bonuses to employees, based tippprogress of the Company, and
upon the contributions of the particular employeethat progress, and upon individual merit. Ptint 996, the Board of Directors of the
Company, or the appropriate subsidiary companyedstte bonuses for their employees.

Supplementing the pension benefits, Virginia FiBorporation has deferred compensation contracts Rabert C. Macauley and Charles R.
Chandler. These contracts are designed to supptehree@ompany's defined benefit pension plan drtlydé executive retires under such
pension plan at or after age 65. No benefit is paithe executive under this contract if death pdes retirement. The deferred compensation
is payable to the executive or his spouse fora fmriod of 15 years.

Under the above Deferred Compensation Contracsathual amounts payable to the executive or nigveing spouse are diminished by the
amounts receivable under Virginia Fibre Corpordsiatefined benefit pension plan. Mr. Macauley'svestied accrued benefit from the

Deferred Compensation Contract is $100,423 per fpedlO years and $66,949 per year for an additiwa years. Mr. Chandler's estimated
accrued benefit from the Deferred Compensation @ohis $225,619 per year for 10 years and $150p488ear for an additional five years.

With respect to Mr. Gasser, the dollar amount &ndh other category relates to the Company maickhie 401(k) plan and premiums paid
life insurance.

With respect to Messrs. Chandler and Macauleydthiar amount in the all other category for 1998 4896 is compensation attributable to
the 1991 Virginia Fibre Corporation stock optioamko certain key Virginia Fibre Corporation emmeyg. This amount is the difference
between the option price and the value attributebtbe stock based upon the performance of Viegiibre Corporation for years prior to
1996. All outstanding options were redeemed by MiegFibre Corporation during 1996 and the amoeptesents the difference between the
redemption price and the cumulative compensationuad as of October 31, 1995. In 1997, the doliaount in the all other category for Mr.
Chandler relates to the Company match for the 4Qdlén and premiums paid for life insurance, andlo. Macauley the amount relates to
the Virginia Fibre Corporation pension benefits.

With respect to Mr. Sparks, the dollar amount ia @il other category relates to the Company maickhe 401(k) plan and premiums paid
life insurance. In addition, there are contribusionade by Down River International, Inc. to a RrSfiaring Trust prior to 1997.

With respect to Mr. Stoner, the dollar amount ie &l other category relates to premiums paidiferihsurance.

With respect to Mr. Berg, the dollar amount in #ileother category relates to the Company matchherd01(k) plan and premiums paid for
life insurance.

During 1995, the Company adopted an Incentive S@ution Plan which provides the granting of inceatstock options to key employees
and non-statutory options for n@mployees. The aggregate number of shares of th@&uy's Class A Common Stock which options me
granted shall not exceed 1,000,000 shares. Unddetms of the Incentive Stock Option Plan, optiaresgranted at exercise prices equal to
the market value on the date the options are gitaarid become exercisable after two years from dbe af grant. Options expire ten years
after date of grant.

The following table sets forth certain info rmation with
respect to options to purchase Class A Common Stock granted
during the fiscal year ended October 31, 1997, to e ach of the

named executive officers:

OPTION GRANTS TABLE
Potential Net Realizable
Value at Assumed
Annual Rates of Stock



Individual Grants

% of Total
Options
Granted to
Number of Employees Exercise

Options  in Fiscal Price Per D
Name Granted (1) Year Share E
M.J. Gasser 25,000 17% $30.00 9
C.R. Chandler 17,000 11% $30.00 9
R.C. Macauley -0- - -
W.B. Sparks, Jr. 17,000 11% $30.00 9

R.V. Stoner, Sr.  -0- -- --
J.P. Berg

0- - -

(1) The options are exercisable on September 3, 19

(2) The values shown are based on the indicated as

of appreciation compounded annually. Actual ga
realized, if any, are based on the performance
Class A Common Stock. There is no assurance th
values shown will be achieved.

The following table sets forth certain info
respect to the exercise of options to purchase Clas
Stock during the fiscal year ended October 31, 1997
unexercised options held and the value thereof at t
each of the named executive officers:

AGGREGATE OPTION EXERCISES AND FI

YEAR-END OPTION VALUES TABLE
Shares Number of Unexe
Acquired Realized cised Options H
on Upon  at Year-End
Exercise Exercise Exer  Unexe

-cisable -cisa

M.J. Gasser -0- $ -0- 30,000 50,00
C.R. Chandler -0- $ -0- 10,000 40,00
R.C. Macauley -0- $ -0- -O- -0

W.B. Sparks, Jr. -0- $ -0- 20,000 30,00
R.V. Stoner, Sr. 10,000 $48,100 -0- -0
J.P. Berg -0- $ -0- 10,000 -0

The following table illustrates the amount
benefits for eligible employees upon retirement on
remuneration and years of service classifications u
registrant's defined benefit pension plan:

DEFINED BENEFIT PENSION TA

Annual Benefit for Years of

Remuneration 15 20

$450,000 $28,000 $37,333
$350,000 $28,000 $37,333
$250,000 $28,000 $37,333
$150,000 $26,250 $35,000

The following table sets forth certain info
respect to the benefits under the defined benefit p
of the registrant and its subsidiary, Virginia Fibr
for each of the named executive officers:

Name of individual Credited Remuneration used
or number of years for calculation of
persons in group  of service annual benefit

M.J. Gasser 18 $474,213
W.B. Sparks, Jr. 3 $347,413
C.R. Chandler* 25 $219,224
R.C. Macauley * 25 $219,224
R.V. Stoner, Sr. 30 $258,068
J.P. Berg 30 $253,864

* Defined benefit pension plan of Virginia Fibre

Price Appreciation for

Option Term
ate
xpires 5% (2) 10% (2)
/3/07 $471,671 $1,195,307
/3/07  $320,736 $ 812,809
/3/07 $320,736 $ 812,809
99.
sumed rates
ins
of the
at the

rmation with the
s A Common

, and the

hat date, by

SCAL

r- Value of In-The-

eld Money Options Held
at Year-End

r Exer Unexer

ble -cisable -cisable

0 $234,300 $209,375

0 $78,100 $168,625

- $ -0-% -0

0 $156,200 $124,875

- $ -0-% -O-

- $78,100 $ -O-

of annual pension
the specified

nder the
BLE
Service
25 30
$46,667 $56,000
$46,667 $56,000
$46,667 $56,000
$43,750 $52,500
rmation with
ension plans

e Corporation,

Estimated annual
benefit under
retirement plan
$33,600

$ 5,600

$54,806

$60,392

$56,000

$56,000

Corporation.

The registrant's pension plan is a defined bepefision plan with benefits based upon the averatfeedhree consecutive highest-paying
years of salary and bonus and upon years of cegérvice up to 30 yeal



The annual retirement benefits under the definebtitepension plan of the registrant's subsidigfiyginia Fibre Corporation, are calculated
at 1% per year based upon the average of the iijfeebt out of the last ten years of salary compensa

None of the pension benefits described in this is@ensubject to offset because of the receipt ofdb&ecurity benefits or otherwis
Section 16(a) Beneficial Ownership Reporting Coamptie

Section 16(a) of the Securities Exchange Act of41&@Rjuires the Company's officers and directord,m@rsons owning more than 10% of a
registered class of the Company's equity securtiiefile reports of ownership with the Securiteasl Exchange Commission. Officers,
directors and greater than 10% stockholders amginest|by the Securities and Exchange Commissiegslations to furnish the Company
with copies of all

Section 16(a) forms they file. Based solely onvéeng of the copies of such forms furnished to ttmrpany, the Company believes that
during 1997 all Section 16(a) filing requiremengplicable to its officers, directors and greatemti 0% stockholders were complied with by
such persons.

Compensation Committee Interlocks and Insider Parttipation

Robert C. Macauley, Naomi C. Dempsey, Daniel J.g8ttrand J Maurice Struchen served as memberg @dmpany's Compensation
Committee for the 1997 fiscal year. Mr. Macaulepa@€man of the Compensation Committee, is an ekexofficer of the Company. During
fiscal year 1997, the Company retained the law fifrBaker & Hostetler LLP to perform legal serviaasits behalf, and it anticipates
retaining such firm in 1998. Mr. Gunsett is a partof Baker & Hostetler LLP.

No executive officer of the Company served durimg 1997 fiscal year as a member of a Compensatiom@ttee or as a director of a
entity of which any of the Company's directors seras an executive officer.

Compensation Committee Report on Executive Compensan

The following is the report of the Company's Comgation Committee, whose members are identifiedvipeldth respect to compensation
reported for 1997 as reflected in the Summary Corsgiion Table set forth above.

Compensation Policy; Committee Responsibilities

The Company's compensation policy is to align camp#gon with business objectives and performanenétble the Company to attract,
retain and reward individuals who contribute to lthrgg- term success of the Company. The Compariguad in a consistent policy for all
individuals.

The Company realizes that to accomplish its objestit needs to pay competitive compensation. Torag2nsation Committee reviews
competitive positions in the market to periodicabnfirm the competitive nature of the compensatrthe chief executive officer and the
Company's five highest paid individuals.

The Compensation Committee believes that a vagortjon of compensation must be linked to the Comgtsaperformance. In that regard,
the Company has implemented a discretionary bolamswghich links the payment of cash bonuses tatigevement of certain
predetermined pretax income thresholds.

The Company believes that an alignment of sharehafdiue with employees' compensation is of utmmopbrtance. The Company has
addressed this concern by implementing an incestivek option plan which is administered by the rhera of the Stock Option Committee.

The Compensation Committee's responsibilities ohelthe following:

Review the compensation of the chief executiveceffiand the Company's five highest paid individt@alensure that their compensation is
consistent with the above policy.

Review the operation of the discretionary bonus pla

Review the grant of stock options.

Recommend the action to resolve compensation,atienary bonus and stock option issues to theBfo#lrd of Directors.
Compensation of the Chief Executive Officer

In December 1997, the Compensation Committee metview the 1997 performance of Michael J. GagkerCompany's Chairman of the
Board and Chief Executive Officer. Consistent viith Company's compensation policies, Mr. Gasserngpensation package consists



three components, salary, cash bonus and stoaknspiin establishing the level of Mr. Gasser's 188l@ry, the Compensation Committee
reviewed executive compensation survey materialsotimer available information on compensation beotsimilarly situated executives in
order to establish an appropriate salary level. Chmpensation Committee believes that a portiodiniGasser's compensation package
should be at-risk, and that this is accomplishedubh the grant of incentive stock options andaivard of a cash bonus pursuant to the
Company's incentive bonus plan. The Compensationmiitiee also attempts to establish a compensatiokgue that appropriately balances
risk and reward. Finally, the Compensation Comraittdempts to establish a compensation packagéstbaimprised of both a subjective
component, such as the grant of incentive stocloogtand an objective component, such as an awater the incentive bonus plan whicl
based upon the pretax income performance of thep@oynwith threshold levels.

In evaluating the performance of Mr. Gasser wipeet to each of the categories of his compensadtielCompensation Committee
specifically discussed and recognized the followfagors: his leadership, professionalism, intggaitd competence; the maintenance of a
reasonable level of profitability under poor préwgj business conditions, particularly in the caméaboard segment; reasonable maintenance
of stock prices despite poor prevailing businesslimns; effective implementation of management eorporate reorganization; unification
of the Company's corporate identity; significardgress toward increased internal usage of papeéuption; completion and assimilation of
strategic acquisitions in both business segmerntiseo€ompany; completion of relocation to a newpoaate office with little disruption of
business; and the overall financial and operatippalormance under the circumstances prevailingnduhis year. None of the factors were
given specific relative weight.

Based upon its evaluation of the foregoing factangl its review of executive compensation surveygbather relevant information, the
Compensation Committee increased Mr. Gasser'sdadary to $470,000 for 1998 from $430,008 for 1987addition, the Compensation
Committee determined that the Company had mettfeshold for incentive bonuses for fiscal year 138id that Mr. Gasser qualified for an
incentive bonus of 70% of the maximum of $160,080his position and recommended that he receivana$of $112,000.

In September 1997, incentive stock options weratgthto Mr. Gasser and other employees at therttagket price for Class A Common
Stock. Mr. Gasser was granted options to purchag¥@ shares of Class A Common Stock, which optiesi® granted primarily as incent
for future performance. The basis for granting lstogtions to Mr. Gasser and other employees incluéadership and personal sacrifice
involved in implementation of significant managernand corporate restructuring as well as stronddeship in a down economic year for
one of the Company's industry segments.

Robert C. Macauley, Committee Chairman Naomi C. pssy
J Maurice Struchen
Daniel J. Gunsett

The following graph compares the Company's stocfopaance to that of the Standard and Poor's 588Xmand its industry group (Peer
Index). This graph, in the opinion of managememyld not be free from the claim that it fails tdlyuand accurately represent the true value
of the Company.

[STOCK PERFORMANCE CHART]

S&P 500
Year GBC Stock Index Peer Index
1992 100 100 100
1993 112 112 85
1994 124 113 105
1995 143 139 110
1996 156 168 116
1997 191 218 128

The Peer Index is comprised of the paper containdiex and paper and forest products index as shiotre Standard & Poor's Statistical
Services Guide.

Certain Relationships and Related Transactions

During fiscal year 1997, the Company retained #ve firm of Hull & Hull to perform legal services ats behalf. Allan Hull, a partner in that
firm, is Vice President, General Counsel, membehefExecutive Committee and a director of the Camyp Also, during such year, the
Company retained the law firm of Baker & HostetléP to perform legal services on its behalf. DadieGunsett, a partner in that firm, is a
member of the Audit, Compensation, Stock Option ldndhinating Committees and a director of the Comypdahe Company anticipates
retaining such firms in 1998. During fiscal yea®T9Hull & Hull received $192,242 in fees for legarvices to the Company and
reimbursement of out-of- pocket expenses.

The Company has entered into agreements with RetateEDevelopment Services, Inc., a wholly owndzsigliary of Forest City Enterprises,
Inc., to market development lands in the southaritdd States. During 1997, the Company paid $71r8RBfed to fees and out-of-pocket
expenses. J Maurice Struchen, a director of thepg2om is also a director for Forest City Enterggjdac.

There are loans that have been made by the Company to



certain employees, including certain directors and executive

officers of the Company. The following is a summar y of these loans
for the fiscal year ended October 31, 1997:

Balance at Balance at

Beginning Amount End of
Name of Debtor of Period Proceeds Collected Period
Lloyd D. Baker $ 59,624 $ 20,000 $11,136 $ 68,488
Michael M. Bixby 209,000 -0- 6,000 203,000
Ronald L. Brown 12,250 512,500 3,500 521,250
Charles R. Chandler -0- 487,382 -0- 487,382
Dwight L. Dexter 136,644 -0- 7,58 129,059
John K. Dieker 28,000 127,000 2,966 152,034
Michael J. Gasser 199,199 -0- 19,502 179,697
C.J. Guilbeau 175,641 305,092 6,196 474,537
Sharon R. Maxwell -0- 100,000 374 99,626
Philip R. Metzger 83,036 50,000 7,760 125,276
Mark J. Mooney 265,500 -0- 6,660 258,840
William R. Mordecai -0- 402,224 113,564 288,660
Jerome B. Nolder, Jr. 80,000 24,000 28,000 76,000
Kent P. Snead -0- 462,000 -0- 462,000
William B. Sparks, Jr. 122,929 280,000 8,889 394,040

$1,371,823 $2,770,198 $222,132  $3,919,889

Lloyd D. Baker is President of Soterra, IncorpadatEhe loans are secured by 2,000 shares of thep@uyts Class B Common Stock and a
house in Ohio. Interest is payable on a portiothefloans at 3% and a portion at 7-1/4% per annum.

Michael M. Bixby is a Vice President of Greif Br@Sorporation. The loan is secured by a first magéggan a house and lot in Minnesota and
interest is payable at 3% per annum.

Ronald L. Brown is a Vice President of Greif Br@arporation. The loan is secured by a first morégag a house and lot in Ohio and inte
is payable at 5% per annum.

Charles R. Chandler is Vice Chairman of Greif Bi@srporation. The loan is secured by a first mayéggan a house and lot in Ohio and
interest is payable at 5% per annum.

Dwight L. Dexter is a Vice President of Greif Br@orporation. The loan is secured by a first magggan a house and lot in Ohio and inte
is payable at 3% per annum.

John K. Dieker is Corporate Controller of Greif Br&€orporation. The loan is secured by a first gaige on a house and lot in Ohio and
interest is payable at 7-1/4% per annum.

Michael J. Gasser is Chairman and Chief Executiffie€ of Greif Bros. Corporation. The loan is semil by 5,599 shares of the Company's
Class B Common Stock and a first mortgage on aéhand lot in Ohio. Interest is payable at 3% p&uam

C.J. Guilbeau is a Vice President of Greif Brostgoation. The loans are secured by a first moggaga house and ot in lllinois and a
house and lot in Ohio and interest is payable aB8%5% per annum. The house and lot in lllinois w@d in November 1997.

Sharon R. Maxwell is Assistant Secretary of Greid®88 Corporation. The loan is secured by a firsttgage on a house and lot in Ohio and
interest is payable at 7-1/4% per annum.

Philip R. Metzger is Treasurer of Greif Bros. Caqtmn. The loan is secured by a first mortgage diouse and lot in Ohio and a portion of
the interest is payable at 3% per annum and agooati 7-1/4% per annum.

Mark J. Mooney is a Vice President of Greif Brosrgration. The loan is secured by a first mortgaig@ house and lot in Ohio and interest
is payable at 5% per annum.

William R. Mordecai is a Vice President of Greifd3r Corporation. The loan is secured by a firsttgagre on a house and a lot in Ohio and
interest is payable at 5% per annum.

Jerome B. Nolder, Jr. is a Vice President of GBedfs. Corporation. The loan is secured by 200 shaf¢he Company's Class B Common
Stock and the assignment of his company-sponsdecith$urance. Interest is payable at 7-1/4% peuan

Kent P. Snead is Corporate Director of Strategajdets of Greif Bros. Corporation. The loan is seduby a first mortgage on a house and lot
in Ohio and interest is payable at 3% per annum.

William B. Sparks, Jr. is President and Chief OpipgaOfficer of Greif Bros. Corporation. The loamdecured by 3,124 shares of



Company's Class B Common Stock and 500 shareg @dimpany's Class A Common Stock. The interestyalple at 3% per annum. An
additional loan is secured by a first mortgage twwase and lot in Ohio with interest payable atg#annum.

Independent Public Accountants

Price Waterhouse LLP served as the independenicpattountants of the Company for its fiscal yeatezl October 31, 1997, and it has b
retained by the Company's Board of Directors asrttiependent public accountants for the fiscal yeating October 31, 1998. A Price
Waterhouse representative will attend the Annuadtihg and will have the opportunity to make a forstatement, if they so desire, and be
available to respond to appropriate questions.

Stockholders Proposals

Proposals of Stockholders intended to be preseatte Annual Meeting of Stockholders expectedetéld in February 1999 must be
received by the Company for inclusion in the Pr&tsgtement and form of proxy on or prior to 120 diayadvance of the first anniversary of
the date of this Proxy Statement.

Proxies Solicited by Management; Proxies Revocabisst of Solicitation to be Borne by Company

The proxy enclosed with this Proxy Statement igcéetl by and on behalf of the Management of GBeds. Corporation. A person giving the
proxy has the power to revoke it.

The expense for soliciting proxies for this Anniveting of Stockholders is to be paid by the treasaut of the funds of the Company.
Solicitations of proxies also may be made by peaboalls upon or telephone or telegraphic commuitina with stockholders, or their
representatives, by not more than five officerseguular employees of the Company who will receiweeampensation therefore other than
their regular salaries.

No Other Matters to be Submitted at the Annual Meeng

The Management knows of no matters to be presentée aforesaid Annual Meeting other than the aelproposals. However, if any other
matters properly come before the Annual Meeting, fhe intention of the persons named in the apamying form of proxy to vote the pra
in accordance with their judgment on such matters.

February 5, 1998 Joseph W. Reed Secretary
EXHIBIT A

AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
GREIF BROS. CORPORATION

FIRST: The name of this Corporation is GREIF BROS.
CORPORATION.

SECOND: The address of its registered office inState of Delaware is Corporation Trust Center91@8ange Street, in the City of
Wilmington, County of New Castle. The name of égistered agent at such address is The Corporaticst Company.

THIRD: The purpose of the Corporation is to engageny lawful act or activity for which corporatismay be organized under the General
Corporation Law of Delaware as the same existsay hereafter be amended.

FOURTH: The total number of authorized shares efdapital stock of this Corporation is forty-nindlion, two hundred eighty thousand
(49,280,000), divided into two classes, namelys€la Common Stock and Class B Common Stock, allie¢h shall be without nominal or
par value. The total number of shares of such GdaSsmmon Stock authorized is thirty-two million2®00,000) shares, without nominal or
par value. The total number of shares of such @aSsmmon Stock authorized is seventeen milliom hundred eighty thousand
(17,280,000) shares, without nominal or par value description of said classes of stock and tisggdations, preferences and restrictions, if
any, and the voting powers or restrictions or dicalfions of such Class A Common Stock and Clag®Bimon Stock are as follows:

The Class A Common Stock shall be entitled to rexd@n each and every year, cumulative dividendbatate of One (1) Cent per share per
annum, payable quarterly on the first day of Japuae first day of April, the first day of July drthe first day of October in each and every
year, before any dividend, whether in cash, prgpstock or otherwise, shall be declared, set dpagiayment or paid upon the Clas:
Common Stock. Such dividends upon the Class A Com&tock shall be cumulative from and after the déteriginal issue thereof.

In any year, after the full dividend at the rateOsfe
(1) Cent per share for such year and any andra@aeages thereof for preceding years shall have theelared and paid to, or set apart for



Class A Common Stock, the Class B Common Stock beatntitled to receive noncumulative dividendga@ghe amount of One Half (1/2)
Cent per share, provided, however, and upon thditon that the surplus or net profits of the Caadimn, after the payment of any such
dividends to the Class B Common Stock, shall Heast equal to the sum required for payment indfithe aforesaid cumulative dividends
on the Class A Common Stock for one (1) year.

Out of any further distribution of surplus or nebfits by way of dividend in any year in excessla# aforesaid dividends upon the Class A

Common Stock and upon the Class B Common StoclClides A Common Stock and the Class B Common Sthakl be entitled to share in
such further distribution in the proportion of Ofi8 Cent per share for said Class A Common Sto€hrte and One-Half (1- 1/2) Cents per

share for said Class B Common Stock.

Dividends upon either class of stock shall be pkeyahly out of the surplus or net profits of ther@aration as determined by the Board of
Directors and only as and when declared by the do&Directors, but may, in any year, be paid dutuch surplus or net profits whether
arising during the same year or accrued during gears.

In the event of any liquidation, dissolution or @ing up of the Corporation, whether voluntarilyimvoluntarily, the Class A Common Stock
shall be entitled, out of the assets of the Cofpmrato be paid cumulative dividends accrued therand Fifteen and Five-Eighths Cents
($.15625) for each share of such Class A CommockSiefore any distribution or payment shall be m@déne Class B Common Stock, and
after such payment in full to the Class A CommaoocEt as aforesaid, the Class B Common Stock skathtitled to be paid the sum of
Fifteen and Five-Eighths Cents ($.15625) for edrdres of Class B Common Stock; and after such payméeall to the Class A Common
Stock, and the sum of Fifteen and Five-Eighths €1t15625) per share to the Class B Common S&sc&foresaid, any remaining assets to
be distributed shall be distributed to the Classdmon Stock and the Class B Common Stock, shatstzare alike.

The Class A Common Stock shall have no voting paweershall it be entitled to notice of meetingshe stockholders, all rights to vote and
all voting power being vested exclusively in tha$d B Common Stock. If, at any time, however, ahdnvever four (4) quarterly cumulative
dividends upon the Class A Common Stock shall lefiault or unpaid in whole or in part, the Clas€&mmon Stock shall have the same
voting power as the Class B Common Stock, to-wite @) vote for each share of stock, and shallinbélex to receive notices of meetings of
shareholders; and such voting power shall so coeatio vest in the Class A Common Stock until akars in the payment of cumulative
dividends upon the Class A Common Stock shall lieen paid and the dividends thereon for the cudisidend shall have been declared
and the funds for the payment thereof set asideveder, if and when thereafter the defaulted divitieshall be paid in full and provisions
made for the current dividend as herein provided ®uch payments shall be made as promptly askshalbnsistent with the best interest of
the Corporation) the Class A Common Stock shatlibested of such voting power and the voting postell then revest exclusively in the
Class B Common Stock; but subject always to theesarovisions for the vesting of such voting powethie Class A Common Stock in case
of any similar default or defaults in the paymehtour (4) quarterly cumulative dividends upon tbklass A Common Stock and the revesting
of such entire voting power in the Class B Commttin the event that such default or defaultdldfeacured as above provided.

Such Class A Common Stock and Class B Common Stagkbe issued by the Corporation from time to tforesuch consideration as may
be fixed from time to time by the Board of Direcdhereof.

FIFTH: The Board of Directors of the Corporatiorainave the power to adopt, amend, or repeal yHaws of the Corporation. The dgws
of the Corporation, as adopted or amended by thedbaf directors, may be amended or repealed bgttekholders of the Corporation.

SIXTH: A director or officer of the Corporation dhaot be disqualified by his office from dealing ontracting with the Corporation as a
vendor, purchaser, employee, agent, or otherwisdrahsaction or contract or act of the Corporasball be void or voidable or in any way
affected or invalidated by reason of the fact tHrat director or officer, or any firm of which anjrettor or officer is a shareholder, director
trustee, or any trust of which any director or «fiis a trustee or beneficiary, is in any wayrieséad in such transaction or contract or act
director or officer shall be accountable or resfidago the Corporation for or in respect to argngaction or contract or act of the Corpore
or for any gains or profits directly or indirectlgalized by him by reason of the fact that he grfam of which he is a member or any
corporation of which he is a shareholder, direatottyustee, or any trust of which he is a trustebeneficiary, is interested in such transac
or contract or act; provided that the fact thathsdicector or officer or such firm or corporationsuch trust is so interested shall have been
disclosed or shall have been known to the Boalfdifctors or such members thereof as shall be ptegeany meeting of the Board of
Directors at which action upon such contract angetion or act shall have been taken. Any direti@y be counted in determining the
existence of a quorum at any meeting of the Boabdi@ctors which shall authorize or take actiorréspect to any such contract or
transaction or act, and may vote thereat to awthpratify, or approve any such contract or tratisa©r act, and any officer of the
Corporation may take any action within the scophisfauthority respecting such contract or trarisaair act with like force and effect as if
he or any firm of which he is a member, or any ooation of which he is a shareholder, directortrastee, or any trust of which he is a tru
or beneficiary, were not interested in such contoadransaction or act. Without limiting or qualifig the foregoing, if in any judicial or other
inquiry, suit, cause, or proceeding, the questiontether a director or officer of the Corporatioas acted in good faith is material, then
notwithstanding any statute or rule of law or ofigto the contrary (if any there be), his gooiiifghall be presumed, in the absence of ¢
to the contrary by clear and convincing evidence.

SEVENTH: No stockholder shall have any preemptightrto subscribe to an additional issue of stacto@any security convertible into such
stock.

EIGHTH: To the fullest extent permitted by the Gexi€orporation Law of Delaware, as the same existaay hereafter be amended, a
director of the Corporation shall not be personkdligle to the Corporation or its stockholdersfoonetary damages for breaches of fiduc



duties as director.

NINTH: To the fullest extent permitted by the GealeCorporation Law of Delaware, as the same eristaay hereafter be amended,
Corporation may purchase or otherwise acquire shafretock of any class issued by it for such abersition and upon such terms and
conditions as may be authorized by the Board oé®ars, in its discretion, from time to time.

TENTH: Subject to any necessary voting percentagairements provided in this Amended and Restagtficate of Incorporation (as the
same exists or may hereafter be amended) or theo@ion's Amended and Restated By-Laws (as the saists or may hereafter be
amended), the Corporation reserves the right tondrttds Amended and Restated Certificate of Inca@ion in any manner permitted by the
General Corporation Law of Delaware, and all rigiiid powers conferred herein on stockholders, wire@nd officers, if any, are subject to
this reserved power.

GREIF BROS. CORPORATION
CLASS B PROXY

FOR THE ANNUAL MEETING OF STOCKHOLDERS
CALLED FOR FEBRUARY 23, 1998
This Proxy is Solicited on Behalf of Management

The undersigned, being the record holder of Cla€oBimon Stock and having received the Notice oftMgeand Proxy Statement dated
February 5, 1998, hereby appoints Michael J. Ga€dwrles R. Chandler, Michael H. Dempsey, Naonbé&@npsey, Daniel J. Gunsett, Allan
Hull, Robert C. Macauley, David J. Olderman, Witid. Sparks, Jr. and J Maurice Struchen, and eaahyoof them as proxies, with full
power of substitution, to represent the undersigaretito vote all shares of Class B Common StodBreff Bros. Corporation, which the
undersigned is entitled to vote at the Annual Megtif the Stockholders of the Corporation to bel l&l425 Winter Road, Delaware, Ohio
43015, at 10:00 o'clock A.M., E.S.T., on Februay 2998, and at any adjournment thereof; as follows

1. WITH __ OR WITHOUT _ AUTHORITY TO ELECT ALL NOMNEES LISTED BELOW (except as marked to the contizelow):

Michael J. Gasser Charles R. Chandler Michae | H. Dempsey
Naomi C. Dempsey  Daniel J. Gunsett  Allan Hull
Robert C. Macauley David J. Olderman  Willia m B. Sparks, Jr.

J Maurice Struchen

Instruction: To withhold authority to vote for amdividual nominee, strike a line through his or hame.
2. PROPOSAL FOR AMENDMENT AND RESTATEMENT OF THE GEIFICATE OF INCORPORATION OF THE COMPANY.
FOR AGAINST ABSTAIN

3. IN THEIR DISCRETION, THE PROXIES ARE AUTHORIZEDO VOTE UPON SUCH OTHER MATTERS AS MAY PROPERLY
COME BEFORE THE ANNUAL MEETING OR ANY ADJOURNMENT HEREOF.

The Shares represented by this Proxy will be vafezh the proposals listed above in accordancetivhinstructions given by the
undersigned, but if no instructions are given, thisxy will be voted To elect all of the nominees directors as set forth in Item 1, above,
the proposal set forth in Item 2, above, and indiseretion of the proxies on any other matter Whiooperly comes before the Annual
Meeting.

Record Holder Number of Class B Shares Held
Dated , 1998

Please date and sign proxy exactly as your nameaapabove, joint owners should each sign persoriallistees and others signing in a
representative capacity should indicate the capativhich they sign.

End of Filing
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